Lundini

Petroleum

The Board of Directors’ proposal to authorise the Board of Directors to resolve on
repurchase and sale of shares

The Board of Directors proposes that the Board of Directors is authorised, during the period until the next
Annual General Meeting, to decide on repurchases and sales of Lundin Petroleum shares on Nasdaq
Stockholm (the “Exchange”). The maximum number of shares repurchased shall be such that shares held
in treasury from time to time do not exceed ten percent of all shares of the Company. The maximum
number of shares that may be sold is the number of shares that the Company at such time holds in
treasury. Repurchase and sale of shares on the Exchange may take place only at a price within the spread
between the highest bid price and lowest ask price as registered from time to time on the Exchange. The
repurchases and sales shall be made in accordance with the provisions concerning the purchase and sale of
a company’s own shares under applicable stock exchange rules and other applicable rules and regulations.

The purpose of the authorisation is to provide the Board of Directors with an instrument to optimise
Lundin Petroleum’s capital structure and thereby create added value for the shareholders, to secure
Lundin Petroleum’s obligations under its incentive plans and to cover costs, including social security
charges, that may arise as a result of the LTIP programs of the Company.

This proposal requires the affirmative support of shareholders holding at least two thirds of the votes
given for this resolution and of the shares represented at the Annual General Meeting.
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