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Challenging Market Environment
Oil Price
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World Supply of Oil
Shale Oil Revolution

US Onshore Oil Production (bpd)
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Source: Baker Hughes, EIA, Nordea
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World Supply of Oll
Will there be a Shortage?

Recent Trend Current Future?

65 100 ~45 ??
Brent USD/bbl USD/bbl USD/bbl USD/bbl
PRODUCTION 0
Mbopd 10/".
Global 68 projects delayed Offshore production will
Offshore 380 bn USD capex deferred decline but with a lag
S— 10 ~ 3 MMbpd lost/deferred
Rest of World = ~5 X Johan Sverdrup
Onshore
+ Other

2006 2014

Source: Nordea, IEA, Wood Mackenzie



World Demand for Oil Still Growing
Can it be Met?

/4~ Global oil

China driving :
7 demand growth

demand growth

GDP growth 2015-2017 Oil demand 2015-2017
6.6% p.a. average 4.2 MMbpd
MMbpd
Car Sales in China 5.0 —
25Mn 4.2 MMbpd

CAGR

5 Mn

2015

2004 2015 Source: Nordea, IEA
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Falling Costs
Benefiting our Biggest Project - Johan Sverdrup

from >500,000 USD/day Project built in a low-cost environment
to 200,000 usb/day Savings to date
USD 5 billion




Lundin Petroleum
Strong Share Performance

5 bn RBL facility
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World Energy
Demand by Fuel Type
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Oil, Gas and Coal account for 80% of demand

Source: IEA WEO 2014



Reserves & Resources &
2016 Prodcution Guidance

Reserves Contingent Resources 2016 Production Guidance
716 MMboe ™) 386 MMboe 65,000-75,000 boepd "

(1) Post Statoil deal completion




Significant
Production Growth
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Lundin Petroleum
Production vs Cost of Operations
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Quality Assets - Edvard Grieg
Delivered Safely, On Time and On Budget




Norway
Utsira High Area Evolution
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Edvard Grieg
Exceptional Performance

Edvard Grieg Gross Reserves
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MMboe

PDO 2015
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Edvard Grieg Uptime

_ ~Y6ktodate Edvard Grieg Gross Q1 Production

60,300 boepd
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Edvard Grieg
Proposed Deal with Statoill

.

Lundin

Petroleum

Acquisition

N
" statoil Consideration

15% Edvard Grieg + Pipelines

)
Adds 31 MIMboe 2P Reserves

\II/
Adds 10,000 boepd Production

[}
Revised 2016 Production Guidance

65,000-75,000 boepd

27.581 milion shares for Edvard Grieg
+ Cash

Million SEK
1.735 million shares 252.8
2.000 miliion treasury shares 291.3
544 1

Statoil's Total Shareholding
68.4 million (20.1%)

Subject to EGM approval and Government approval
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Quality Assets
Johan Sverdrup
Largest Phase 1 development on the NCS
PDO approved and full field reserves are booked

Breakeven oil price 30 USD/bbl

Processing platform

e

Living Quarter [ | e L GRS, [ Riser platform

Gross Reserves: 1.65 - 3.0 billion boe




Quality Assets
Johan Sverdrup

= First Oil Q4 2019

PRODUCTION CAPEX

Phase | Full Field Phase | Full Field
650 -
550 170 %

123.20

440 - 108.5

-12%
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380 w
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Latest

315

(1) Nominal, NOK6:USD  (2) Real 2016, NOK6:USD  (3) Latest debottlenecking
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_ Alta / Gohta
Organic Growth 2013 - 2014

Proven Track Record

Johan Sverdrup
2010

Edvard Grieg
2007
@

Alvheim / Volund
2004 - 2005

Note: all resource numbers are gross

830 MMboe

of net commercial

resources discovered
by Lundin in Norway
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N O rway ] Operated licence «® Oil

.| Non operated licence <« Gas

SO Uth e rn B a re ntS Se a 23 Round Blocks <« Prospect

Discoveries Barents Sea

~ 1 billion boe discovered recently
[y Visting ciscovery-
Loppa High Area TR
Development Barents

Johan Castberg, ~550 MMbbI Seq
Breakeven <45 USD/bbl®

Reserves

Snghvit > 1.67 bn Boe @
Goliat > 180 MMboe @@

Yet to Find Barents Sea ;‘:-“ L ‘

8.8 billion barrels @ , ~100 wells *

(1) Statoil CMU Feb’16, @ NPD, @ Expected startup in 2016

100
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Corporate Responsibility
First Sustainability Report

T’
Our vision is to provide

society with energy that
Is being developed in a
responsible and efficient way

Lundin

Petroleum

Sustainability
Report 2015
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lInnovation and Transformation

Team Lundin
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