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Lundin Petroleum 2018 Capital Market Day
Agenda

1. What we said, what we achieved and an outlook for the future Who will be presenting today....

2. Production growth

3. An efficient and an innovative operator

4. Big fields get bigger! Alex Schneiter Nick Walker Teitur Poulsen
President & CEO COO CFO

5. We can’t stop talking about it - Johan Sverdrup

6. Organic growth - Lundin Petroleum’s main strategy R~
_ _ _ Kristin Feergvik Per @yvind Seljebotn

/. Financial - transformational years ahead Managing Director  Reservoir Development Manager
8. Dividends - yes we will!

9. Concluding remarks

Q&A
Erik Sverre Jenssen Halvor Jahre
Field Development Director Exploration Director
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What we sald, what we achieved
and an outlook for the future
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Lundin Petroleum
A Leading European Independent E&P Company

Market Cap 8.2 Bn USD

Strong production growth — double current level by 2022
~1 billion boe resource base

Geographical focus on Norway — post IPC spin-off

Organic growth strategy Dividend Announcement ~175 MUSD

Strong liquidity of 1.1 Bn USD — 2017 an inflection point
for free cashflow generation

IPC Spin-off
220 ~410 MUSD e
200
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Record Share Price
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CAGR >30%
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Lundin Petroleum
2017 Highlights

Record production

Industry leading low
operating costs

Strong reserves additions
Johan Sverdrup on track

Progressing growth
opportunities

IPC spin-off completed

o
[eN

=

> 86 Mboepd — 15 % above original guidance
> Edvard Grieg reservoir and facilities outperformance

> 4.25 USD/boe — 20 % below original guidance

> Proved plus Probable reserves replacement ratio 144
> Edvard Grieg significant reserves upgrade — +47 % since PDO

> Phase 1 ~70 % complete, key milestones being met
> Phase 1 costs reduced to 88 Bn NOK — ~3(0) % below PDO

>4 appraisal projects — Alta, Rolvsnes, Luno II, Gekko
> D0 % increase in acreage footprint — 2 new exploration core areas

> ~7171 SEK/share dividend (~410 MUSD)

Mexcluding FX gains

Capital Market Day 2018 | Lundin Petroleum



Lundin Petroleum
Key Metrics

Grow resource base and production organically

Increased long-term production outlook

2P Reserves Production Cash Operating Costs Operating Cash Flow

800 — 714 726 90 - 86 12 - e 2,000 —

700~ 654

§ 600 - 3 9) 1,500 —
= 500- ] 8 -]
= 3 Q c
S
400 - s a) L2 1,000 -
= 300 — -lq-; (g §
pa
200 —
100 —
0
2015 2016 2017 2015 2016 2017 2018 2015 2016 2017 2018 2015 2016 2017 2018™
Guidance Guidance
Johan Sverdrup Johan Sverdrup
Phase 1 first oil Full field production
(Late 2019) (2022)

Long-term \ 4 \ 4 2016 - 2022 production

Productlon # grOWth Of 22% CAGR
>130 Mboepd @

>160 Mboepd »
(1) Oil price range 55 to 70 USD/bbl

(2) Long-term production guidance increased - Feb 2018
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Lundin Petroleum Southern Barents Sea Southeastern Trend
- 7.3 billion barrels @
Organic Growth Strategy

=1
A

Norway pure play Nl 1 !
NCS ranks in top 10 worldwide exploration areas®

Significant yet to find resources >16 billion barrels ® Norwegian Sea .
> NCS exploration commercial success rate 29% © 4.7 billion barrels

Material acreage position — 6 core exploration areas

. . . Frgya High/
50 % increase in acreage footprint from last year o B ‘

Froan Basin oy _?rr dheim

oW

X
S, —

”-.
>

Significant appraisal activities North Sea
4.6 billion barrels @ [

Business development — opportunistic strategy
Alvheim Area ‘
Utsira High Area
UWoodmac

- @) NPD estimate Jan 2018 — yet to find resources
Mandal High @) e J yerto i
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Lundin Petroleum
A&D Activity - Acceleration of the Organic Growth Strategy

8 deals in 2017
Main focus on early life opportunities

Financial capacity for material transactions

> 5 acquisition/swaps — exploration > Brynhild — 39% sale to
blocks CapeOmega, 97 MUSD post-

> Edvard Grieg +15% from
Statoil (2016)

> Continuous review of
opportunities

> 1 new core exploration area tax proceeds

> +3 material 2018 exploration wells

WF12412 p10 01.18
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Lundin Petroleum
What to Expect in 2018

Production > Continuing strong performance, mid-point guidance 78 Mboepd

Operating costs > Record low cash operating costs 4.15 USD/boe

> Johan Sverdrup - Phase 1 key offshore installation year, Phase 2 PDO
Development ,
> 2018 development capital down by 15 % from 2017

> 4 appraisal projects targeting >2 00 MMboe net resources

> Increased exploration activity, 9 wells targeting >500 MMboe

Organic growth

> Proposed dividend of 4 SEK/share (~175 MUSD ) at 2018 AGM

> Intent to double to at least ~ 350 MUSD per annum from next year
(~4.3 % yield)

Dividends

(1) Net unrisked resources

Capital Market Day 2018 Lundin Petroleum
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Lundin Petroleum
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Southeastern Trend

Lundin Petroleum
Diversified Position on the NCS oopation @ <ot ®

Barents Sea

Alta/Gohta 7

= Key Producing Fields:
> Edvard Grieg, Alvheim Area

2Production Growth:
> Johan Sverdrup development

Norwegian Sea

=Organic Growth: .
> Appraisal projects: Luno II, Rolvsnes, Alta/Gohta, Gekko Fraya High/ ‘ - '

> Exploration — renewed and diverse portfolio in Froan Basin Z A¢pArendheim

6 core exploration areas

North Sea
Alvheim, Volund, B¢yla\
Gekko ~_ap'

Edvard Grieg :>€-l

y .
Johan Sverdrup7 Utsira

—

'Stavange

High Area
Luno Il / Rolvsnes

Mandal High ‘
Capital Market Day 2018 Lundin Petroleum 11
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'__| potential future tie-back to Edvard Grieg

Lundin Petroleum
Edvard Grieg - Key Production Asset

Edvard Grieg Platform

Oil Export to Grane
Gas Export to SAGE

Lundin operated — 65% working interest
Ivar Aasen (WI 1.385%)

Strong facilities performance — Increased facilities capacity

Strong reservoir performance — 2017 year end reserves increase

Rolvsnes
(WI 50%)

Development drilling ongoing — 12 of 14 wells completed Edvard Grieg (WI 65%)

Ivar Aasen processing at Edvard Grieg

Gross Reserves/Resources
Goddo Prospect

400
(W1 40%)
300
§ I +47%
200
2 OPEX 4.61 USD/boe ("
3.71 USD/boe including tariff netting ("
100 — mm 3P Reserves
mm 2C Contingent Resources
mm Cumulative Production
0 Bl Remaining 2P Reserves

(1) 2017 Actual

PDO 2017
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Edvard Grieg
Strong Operating Performance

Production efficiency: 94% 2017 (95% 2018 assumption)
Increased facilities capacity: +15%
Well capacity significantly exceeds available facilities capacity by 70%

Production outlook reflects facility capacity allocation with Ivar Aasen

Edvard Grieg/lvar Aasen Contractual

2017 Edvard Grieg Gross Production (Mboepd) Facilities Capacity Allocation (Mbopd)
+15% ab
140 ~145 Mbopd Oil Capacity" desion
lvar Aasen®
~107
~87 ~90

Edvard iGrieg

Oct Oct
2017 2018 2019

(WExcludes gas and the impact of any facilities downtime @Any capacity not utilised by Ivar Aasen is available for Edvard Grieg

Capital Market Day 2018 Lundin Petroleum
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Edvard Grieg

Increased Reserves Extends Plateau Production

Gross Production (Mboepd)

End Plateau
PDO

2P Reserves
Plateau to end 2019

\ /

3P Reserves
Plateau to mid-2021

/

100 \\/

80

60

40

20

Capital Market Day 2018
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2P reserves

/

3P
reserves

2C Resources (infill wells)

Satellite opportunities
(Luno Il, Rolvsnes, Goddo)

Lundin Petroleum
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| Producing structure

Lundin Petroleum -
Continuous Reserves Growth - Alvheim Area ] cneipes oo oy
Production decline arrested by — Gasin

— Water injection

infill drilling — keeps operating costs low

2 infill wells 2017

Alvheim FPSO
Online 1Q 2018

Portfolio of good infill drilling
opportunities

wx§

Kameleon
Infill well )
3Q 2018 o

7l 7
v .
& T =
Z e S e L ¥
\K 2 "
j. A 3

Alvheim Deep

Exploration opportunities
»Frosk, Alvheim Deep, Rumpetroll

4 wells in 2018 (2 infills, 2 E&A)

Exploration well

Alvheim Area Gross Estimated Ultimate Recovery (MMboe) ongoing

Appraisal well
4Q 2018

571

sidetrack
4Q 2018

A

Rumpetroll

+86% \

57 N ~ Boyla \faterpillar discovery

B 3P Reserves . .y s
BN 2C Contingent Resources Infill opportunities breakeven

B Cumulative Production OPEX 3.70 USD/boe (" ~30 USD/boe

Bl Remaining 2P Reserves

7

PDO 2017

(1) 2017 Actual
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Alvheim Area
2017 Net Production 1 7.4 Mboepd

Continued strong facilities performance
> 2017 Production Efficiency 97%

Good results from 2017 infill programme
> 2 Volund wells — online

2017 Alvheim Area Net Production (Mboepd)

> 2 Boa wells — online Q1 2018 20

2017 average17.4

2 infill wells in 2018 (online 2019)
15

Q1 Q2 Q3

Capital Market Day 2018
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Lundin Petroleum
2017 Production

2017 production of 86.1 Mboepd 2017 Production Efficiency (%)

> 15% above mid-point of original guidance® .
i o Edvard Grieg
> Reservoir and facilities outperformance

. cye . Annual CMD, 93%
> Increased Edvard Grieg facilities capacity U

\J

2017 Net Production (Mboepd)

100
2017 Average
86.1

80

60 Alvheim Area
Annual CMD, 95% ,

40

20

0

Q2 Q3

! Original guidance January: 70—-80 Mboepd
Revised guidance November: =85 Mboepd

Capital Market Day 2018 Lundin Petroleum
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Lundin Petroleum
2018 Production Guidance

2018 production guidance: 74—82 Mboepd

Steady operations from key assets — no material planned shutdowns

Reflects contractual allocation of Edvard Grieg facilities capacity with Ivar Aasen

2018 Net Production Forecast (Mboepd)
100 High ——

., AdmastEl Low —

80

60

40

20

0

Q1 Q2 Q3 Q4

Capital Market Day 2018

2018 Forecast

Norway Other

Edvard Grieg

Alvheim Area

Lundin Petroleum
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Lundin Petroleum
Increased Long-term Production Guidance (Mboepd)

Increased Production Guidance

Mboepd

J. Sverdrup

J. Sverdrup

>160 >150

MEVCELD

n‘i

2015 2016 2017 2018 J. Sverdrup J. Sverdrup
Guidance Phase 1 Plateau
(late 2019) (2022)

Committed Projects Only

Capital Market Day 2018 Lundin Petroleum
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Lundin Petroleum
2017/2018 Capital Expenditure

2017 Guidance vs Actual

> Peak year for Johan Sverdrup
> Johan Sverdrup cost reductions

2018 Guidance

1,500
1,295 o9/
1200 ‘ 1,178 1%
‘ 1,050

g = —
-
C
O
= 600 -
=

300 -

2017 2017
CMD Actual

Capital Market Day 2018

2018
Guidance

~ Exploration
i Appraisal
B Development

Lundin Petroleum
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Lundin Petroleum
2018 Development Activity

2018 Budget 800 MUSD

Other
Alvheim Area\

Edvard Grieg ‘

Johan Sverdrup

Capital Market Day 2018

Utsira High

Johan Sverdrup Phase 1

> Facilities construction/installation

>Development drilling

Johan Sverdrup Phase 2
>PDO submittal
> Detailed design

Edvard Grieg
> Development drilling

(
\
\
\
\
\
\

\
\

North Sa ° :
e Alvheim Area

\

Norwegian Sea

[

\ Norway

]
{

|

2 infill wells

‘,
Ji2

Q Barents Sea
& s
v

Lundin Petroleum
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Korpfjell Deep Prospect
L\

Shenzhou Prospec =

AN

Lundin Petroleum
2018 Exploration & Appraisal Activity

| Gjokasen Shallow
Prospect

PR W
A

2018 Budget 250 MUSD

Exploration ~45%

Appraisal ~b5%

l\ \\ e
s ~ % ﬂ;z’ . \\\(//
O Exploration Wells ;‘
4 Appraisal Wells gL Utsira High Area :
. ) Luno Il Appraical gl erdrup PDO Phase 2
~ . : : - '
h | L
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Lundin Petroleum
2018 Drilling Schedule

1
2
3
4
5
6

7
8

9
10

11
12

13

1
2

WE

Licence - Prospect type
PL340 - Frosk exp
PL659 - Svanefjell exp
PL167 - Lille Prinsen exp
PL857 - Gjokdsen Shallow exp
PL825 - Rungne exp
PL859 - Korpfjell Deep exp
PL860 - Driva/Oppdal exp
PL830 - Silfari exp
PL722 - Shenzou exp

PL359 - Luno II appraisal app
PL338C - Rolvsnes appraisal app

PL609 - Alta EWT app
PL203 - Gekko appraisal app
PL338 - Edvard Grieg dev
Alvheim Area dev

Operator
Aker BP
Aker BP

Statoil
Statoil
Faroe
Statoil
MOL
Lundin
Statoil
Lundin
Lundin

Lundin
Aker BP

Lundin
Aker BP

LUPE
WI %

15.00
20.00
20.00
20.00
30.00
15.00
40.00
40.00
20.00
50.00
50.00

40.00
15.00

65.00
15—35

I

3 Ivar Aasen Unit dev Aker BP 1.385 =

Capital Market Day 2018

Lundin Petroleum
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An efficient and iInnovative operator
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Lundin Petroleum
Safety and Reliability = Hand |

O Process Safety Incidents
1 High Potential Near Miss

1 Lost Time Incident (low potential)

WF12412 p11 01.18
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Lundin Petroleum
Environmental Stewardship - NCS Leading the Way

> Strictly regulated — proactive industry
> Impact assessments underpinning all activity

-

> Guided by zero discharge philosophy

> Company targets for continuous improvement
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Lundin Petroleum
Commitment to Carbon Emission Reductions

Norway highest carbon taxes

Proactive pursuit of emission reductions in support of NC
industry roadmap targets

Significant reduction at Edvard Grieg from 2022 through powe

~25% of R&D funding towards emission reduction

~20

CO, Intensity
World

kgCO, e/boe

EnengyiVlanagemelnt
~ DS P@we mEshelE

Edvard

- J, Sverdrup

0
.
—
o
™M
—
o
o
—
<
o~
—
=

M Sources NOROG and IOGP for world and Norway data (2016 averages).
Edvard Grieg is 2017 data, Johan Sverdrup full field estimate

Capital Market Day 2018
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Lundin Petroleum
Industry Leading Unit Opex

OPEX (USD/boe)

20

(H1 2017 Reported Unit Opex]

Lundin
Petroleum

WF12413 p15 02.18

Peer group: AKER BP, BP, Conoco, Dea, GALP, Oil Search, OMV, Ophir, Santos, Soco, Statoil, Total, Tullow, Vermilion

Capital Market Day 2018
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Lundin Petroleum
Improved Long-term Operating Cost Guidance

2017 unit operating cost 20% below original guidance

‘ OPEX (USD/boe) Improved Long-term OPEX Guidance (USD/boe)
10.70

Post J. Sverdrup 3.90 to ~4.50
First Oil 4.40 '

2015 2016 2017 2018 Post
Guidance J. Sverdrup
First Oil

Capital Market Day 2018 Lundin Petroleum
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Lundin Petroleum
Efficient Operations — Key Drivers

> Remote operations > Discipline
> Smart maintenance o > Culture
> Analytics / predictions : s P Ny DA, > Collaboration

> People

Flat Headcount
Growing Production
500 100

‘@ 400 80
-
C
(o]
¥
o 300 60
o
Yo
(o]
o 200 40
O
£
-
Z 100 20

2015 2016 2017

Capital Market Day 2018 Lundin Petroleum
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Lundin Petroleum
Development Projects — Where to Next

Subsea developments: Unlocking value from
innovative supplier collaboration
> TechnipFMC cooperation agreement p——

Next stand-alone facility: new operating model s
incorporated in design

> Smarter use of technology and data %
> No or minimum manning offshore

> Control from shore

Capital Market Day 2018
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Lundin Petroleum
Creating Value Through Subsurface Innovation

~> Finding oil and maximising reserves and recovery

> Opening new plays — Utsira High, Loppa High,
Froya High/Froan Basin

5 Pioneering use of Broadseis

> Developed Topseis — Loppa High

> 4D Seismic — Edvard Grieg

- Wired pipe for improved geosteering

~ Conglomerates — Edvard Grieg
- Fractured basement — Edvard Grieg, Rolvsnes
~ Karstified carbonates — Alta/Gohta

WF12412p1601.18

Capital Market Day 2018 Lundin Petroleum



g fields get Bigger!

¥ 'J_-:-_'-:n-;- o=

P it -

L 191300 T 191
, r 1914,
B. 1914,00 8 nrm:f

-
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Edvard Grieg

Year-end 2017 2P reserves") increase of 51 MMboe gross
Gross best estimate ultimate recovery 274 MMboe

16 MMboe gross 2C contingent resource addition
— 1nfill drilling

Successful appraisal well in southwest area of the field
12 out of 14 development wells completed

Results inline or better than expectations

3 wells targeting southwest area

Tellus area well

Field water production <1% - significantly
below prediction

Excess well production and injection potential

W Proved plus Probable reserves




4 Exploration /Appraisal wells Dirith [m]
. —& Water injector ;'1860
—e Oil producer --1880 .
Edva rd G rl eg -0 Planned producer - 1000 == Planned wells perforations
==0 Planned water injector 5_1920
2017/2018 Development Wells = peaed rena
— Fault L
Tellus area

All development wells optimally placed in the reservoir

First horizontal well in fractured basement ;, 2018 well

on Edvard Grieg — contributes to production (Tellus area) TARRAL s
/ ' o or
/ /4
OP1(A11AT2) _I//
o s
*
16/1-10
Wired pipe - real time high resolution %
images for geosteering ) '

~1750m reservoir section OP9 (A18)
placed in 2m thick sand Ongoing

R 16/1-15

8110 zd 8L¥TLAM

w
(6)]
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Edvard Grieg Conglomerates
2017/2018 Development Wells Reservoir analogue - Death Valley

All development wells delivering at or above expectations

Well production potential exceeds facilities capacity by 70%
2> Allows optimal reservoir management

> 2 producers and 1 injector

Aeolian Sandstones > 1 more producer planned for 2018

Reservoir analogue - Death Valley
e —————

Edvard

Grieg

LLLLLLL
11111

> Southwest area
> 1 producer and 1 injector

WF12418 p301.18
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Edvard Grieg
Reserves

Best estimate gross ultimate recovery increased by
51 MMboe to 274 MMboe
> Southwest appraisal well positive results

. Gross Reserves/Resources (MMboe)
> Delayed water production development 400

No additional investment to capture increased reserves

Contingent resource additions due to infill drilling 300
opportunities

223

PDO recovery factor 38% - now 50%

186
o . : : 200
> Increased oil-in-place in highest quality reservoir

100
mm 3P Reserves®
mm 2C Contingent Resources
mm Cumulative Production
Bl Remaining 2P Reserves® 0
U Cumulative production to end 2017 plus 2P reserves PDO 2016 2017

) 2P reserves is Proved plus Probable reserves

WF12418 p4 01.18

) 3P reserves is Proved plus Probable plus Possible reserves
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Edvard Grieg

. . Depth [m]
Th e Way FO 'wWa rd _t R(;frri:';ztﬁppra'sa' wels p.1860 @ Areas evaluated for infill wells
—e Oil producer 5-1880 .
~-0 Planned producer - 000 === Planned wells perforations
==0 Planned water injector 5_1920
mmm Perforated Interval F
— Fault L
Remaining development wells 0 M2
> OP9 and OP11
Working on infill drilling campaign for 2019/2020 4 ()
C
> To extend plateau oS 2018 well

~!

> Several targets identified / [Ny
Il..l &>

4D Seismic survey acquisition mid-2018

> To de-risk infill well targets o

: : : : | s )
Further improved oil recovery potential being evaluated ".
. ; OP2 (A06)
2018 ‘ \\

4
‘ OP10 (A19)
OP12 Il Completed .| !
OP9 BN Ongoing 3

OP11 ]
P (1) 2018 well
Ongoing
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Lundin Petroleum

1, 4
Year-end 2017 2P Reserves(:% (net)

Edvard Grieg, 134.9

Johan Sverdrup,

562.6

Capital Market Day 2018

Cummulative

production
to date, 13%
lvar Aasen & Remain
/ Brynhild emaining

\ Reserves, 87%
’ 3.0
End 2016

TOtaI - 2017 Production

- Sales/Acquistions

72 63 + Revisions

ViMboe End 2017 ®

Reserves replacement ratio ©

Alvheim Area
25.9

M 2P Reserves is Proved plus Probable remaining reserves.

Numbers in chart may not add up due to rounding @ Reserves life index is the ratio of remaining reserves and the current annual
production forecast.

() As per industry standards the reserve replacement ratio is defined as the ratio
of reserve additions to production during the year, excluding acquisitions and sales.

@ Independently audited by ERC Equipoise Ltd (ERCE)

Lundin Petroleum
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Lundin Petroleum

Year-end 2017 3P Reserves!% (net)

Edvard Grieg,

175.8

Johan Sverdrup,

679.7

Capital Market Day 2018

Alvheim Area
359

lvar Aasen &
Brynhild
41

/

Total

895.5
MMboe

Numbers in chart may not add up due to rounding

3P Reserves Life Index 28 years®

Cummulative
production
to date, 11%

Remaining
Reserves, 89%

End 2016

- 2017 Production
- Sales/Acquisitions
+ Revisions

End 2017 4

Reserves replacement ratio ©®

) 3P Reserves is Proved plus Probable plus Possible remaining reserves

@) Reserves life index is the ratio of remaining reserves and the current annual
production forecast.

® As per industry standards the reserve replacement ratio is defined as the ratio

of reserve additions to production during the year, excluding acquisitions and sales.

@ Independently audited by ERC Equipoise Ltd (ERCE)

Lundin Petroleum
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Lundin Petroleum
Year-end 2017 2C Contingent Resources (net)

Edvard Grieg Infill
Drilling, 10.4

Johan Sverdrup,

IOR 47.0 Alta/Gohta, 86.1

End 2016
End 2017

+ Discovery (Filicudi)

Total
Alvheim Area, 5.8 - Revisions

A . 2034
olvsnes, 3.6 - 2Cto 2P

MMboe

End 2017

Luno II, 26.2 .

Other, 24.3

WF12406 p04 01.18

Numbers in pie chart may not add due to rounding

Capital Market Day 2018
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Lundin Petroleum
Big Fields Get Bigger

3,200 I 3P Reserves®
2000 B 2C Contingent Resources
" Cumulative Production
2,800 B Remaining 2P Reserves®
2,600
o)
2,400 10%
2,200
T T

T T
600
500
400
86%
300
47%
200
100 () Before resource increase announced by
Statoil February 2018
@) 2P reserves is Proved plus Probable reserves
0

PDO  End 2017 PDO  End 2017 PDO  End 20170 ¥ 3P reserves is Proved plus Probable
Alvheim Area Edvard Grieg Johan Sverdrup plus Possible reserves

Gross MMboe
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Lundin Petroleum
Year-end 2017 Reserves and Resources Summary (net)

~ 1 billion barrels
resource base

MMboe

2P 3P 2C
Reserves Reserves Contingent
Resources

Capital Market Day 2018 Lundin Petroleum
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We can't stop talking about It
Johan Sverdrup
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_ Full Field
Lundin Petroleum Break Even Price

Johan Sverdrup

Project metrics continue to get better
> Gross Resources increased to 2.1—3.1 billion boe (previously 2.0 — 3.0 billion boe)
> Phase 1 costs further reduced to 88 Bn NOK (previously 92 Bn NOK)
> Phase 2 costs < 45 Bn NOK (previously 40 — 55 Bn NOK)
> Full field breakeven price reduced to < 20 USD/boe (previously < 25 USD/boe)

Working Interest - Johan Sverdrup Unit

1 (0}
il SO (1) As per Statoil latest guidance February 2018

Petoro 17.3600%
- Aker BP 11.5733%
Maersk 8.4400%

Living Quarters

Gross Resources: 2.1 = 3.1 billion boe

Capital Market Day 2018 Lundin Petroleum 45



Johan Sverdrup
Phase 1 - Key Milestones Being Delivered on Schedule

Process Platform
Process Platform Topside

Jacket

Drilling Platform
Topside

Living Quarters \E==
Jacket I*

o TV,
b 0

Project on schedule ~70% complete

>50 million manhours worked

WF12411 p02 02.18
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Johan Sverdrup

Phase 1 - 2018 Key Installation Year

Topsides
Installation
Schedule

Jacket
Installation
Schedule

Pipeline
Installation
Schedule

WF12411 p03 02.18

Riser

Drilling Process LQ

Qil Pipeline
N |

| |
Gas Pipeline

Target Phase 1
First Oil
Late 2019

Process LQ

s

Capital Market Day 2018
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Johan Sverdrup
Reservoir Update

17 pre-drilled wells completed a year ahead of schedule Recovery ambition of 70%
> Well capacity for rapid production ramp-up > Considering water alternating gas
injection (WAG)

Gross resources range of 2.1-3.1 billion boe®
> Lundin 2P reserves (net): 562 MMboe®

> Infill wells
> Permanent reservoir monitoring

8 Pre-drilled 3 Pre-drilled
Production Water injection

Wells Wells

4 Pre-drilled
Water injection
Wells

2 Pre-drilled
Water injection
Wells

WF12411 p08 02.18

1) As per Statoil latest guidance February 2018 @ Lundin Petroleum year end 2017 estimate and does not include Statoil February 2018 guidance increase @ Pilot Wells
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Johan Sverdrup
Project Status - Phase 2

Concept Selected — FEED ongoing
Phase 2 PDO 2H 2018 and First Oil 2022
Costs ~50% reduced from original PDO

Capital Market Day 2018
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Johan Sverdrup
Key Numbers

PRODUCTION CAPACITY

Phase 1 Full Field
First oil late 2019 First oil 2022
440 Mbopd 660 Mbopd
GROSS CAPEX®
Phase 1 Phase 2
PDO 123 Bn NOK PDO 85 Bn NOK

Current 88 Bn NOK Current <45 Bn NOK

TOTAL SAVING

>35 % saving®
since PDO submission

(1) Nominal, NOK 6:USD, fixed currency, excluding IOR (2) Excludes FX gains

Capital Market Day 2018
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Organic growth

Lundin Petroleum’s main strategy

LEW Elpu 5
oy,
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Lundin Petroleum
Progressing Resources to Reserves

Luno II appraisal drilling in 2018

Rolvsnes appraisal drilling/testing in 2018

> De-risks larger area potential

Alta/Gohta
> Alta EWT in 2018

Net Reserves & Resources MMboe (V)
1,200 —

MMboe

2P 3P 2C
Reserves Reserves Contingent
Resources

() Reserves/resources at end 2017

Capital Market Day 2018

Loppa High

Alta/Gohta

Norwegian Sea

¢/

S : _'ﬁrr dheim

North Sea
Alvheim Area
Utsira High Area
Luno Il / Rolvsnes

¥
o
'\
)

i
I Stavanger

Southern
Barents Sea

Lundin Petroleum

Hammerfest:

')

1
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Top Basement (base reservoir) map

Utsira High = Luno |l
Developing Satellites to Edvard Grieg

PL359 (Lundin 50% operated) L
'”L Segment B
Main project drivers '

> Utilise Edvard Grieg facilities Luno I

> Robust and flexible development solutions

> Minimise capital expenditure

Edvard Grig

> Take advantage of new contractual model TJ 9- 16/4-11

appraisal well

. o : Segment A
Gross contingent resources 30—-80 MMboe

Appraisal well currently drilling

16/4-3

Capital Market Day 2018
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Utsira High = Luno |l
Development

Drill Segment B appraisal well to confirm resources
> Successtul well - PDO end 2018

Fields / Discoveries

Prospects / Leads
Phased subsea tie-back to Edvard Grieg
> Initial phase — Segment B with 4 satellite wells
~> Future phases — Segments A & C, prospectivity A

Edvard Grieg

Integrated team with contractor gives 16" UHGP
optimised solutions

Parallel process with Rolvsnes gives cost synergies

Fignon f

Lunc I D

Luno Il C

Luno Il A

Capital Market Day 2018 Lundin Petroleum 54
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Utsira High = Rolvsnes

Developing Porous/Fractured Basement Reservoirs Norway  §

PL338C (Lundin 50% operated)

Rolvsnes Discovery
~> 30m oil column in porous granitic basement
> Pressure communication with Edvard Grieg

Gross contingent resources 3—16 MMboe

Success de-risks larger area potential of Rolvsnes
and Goddo prospect >200 MMboe

Phased approach
> Q2 2018 Rolvsnes 16/1-28S horizontal well/DST
~> With success —Rolvsnes EWT, drilling Goddo prospect

R Goddo
// Raolvsnes
Rolvsnes :

Capital Market Day 2018

e [ ] Partner < Prospect/lead

Utsira High
o

PL167B
PL167

Lille Prinsen PL916

PL914S

——————————

\CI0N | 167C
Ao PL501

4

Johan Sverdrup Unit

Johan
Sverdrup

|

|

1

I

|

I
—,_JESMB

PL815 (40% op)

1|

0 KM 10
|

Lundin Petroleum licences «@® Oil
] Operator <P Gas

Lundin Petroleum 515
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Utsira High Basement
Rolvsnes Test Well

Objective

> Drill through as many fractured/weathered
sands as possible

> Confirm commercial, sustainable rates from
the reservoir

Analogue Outcrop

Capital Market Day 2018
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Southern Barents Sea - Alta/Gohta
Developing Carbonate Reservoirs

PL609 & PL492 (Lundin 40% operated)
Karstified / factured Permian carbonate reservoir

2017 drilling results

2> Gohta-3 — poor reservoir quality,
downgraded resource estimate

~> Alta-4 — high productivity reservoir,
but lower oil-in-place

Revised Alta/Gohta contingent resource range
115-390 MMboe gross

New “high spec” 3D seismic completed (Topseis)

2018 programme — Alta extended well test (EWT)

Alta/Gohta e

e
FRUY.

Alta Discovery =
PL609 ~

Alta-4 sidetrack

v ewrwen |
=)

A i
4 ’]

@ senilix well (1985)

PL.609B

Gohta Discovery

: PL805
5 —— Oil water contact 01 2 3 4 skm
= ) [ I— T—
= —— Gas oil contact
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Southern Barents Sea - Alta
EWT Objectives

Prove sustainable production rates

Lateral geological understanding
through horizontal drilling

Reduce resource uncertainty range

Drilling experience with karstified
carbonate reservoirs

6‘% Alta-3 ™, Alta-3AR

K Falk Falk @rn @rn
% Vuggy Dol || heterolithics bedded reef

WF12417 p09 01.18
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Southern Barents Sea - Alta / Gohta
Development Options

Operating environment similar to Norwegian Sea Enablers

»> Requires winterisation 2> Low CAPEX solutions — next generation

> Increased logistics costs > Latest subsea technology — all electric control system
Economic development is achievable at 150 MMbo > Remote operation and monitoring

> Several concepts — ship shape / Sevan » Low manning operations

- - gl s T T R =, o e o g e g T

Capital Market Day 2018 Lundin Petroleum
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Appraisal Projects
Outlook on Successful 2018 Programme

Stepwise, flexible approach

2018

Luno |l

Appraisal First QOil

Well Segment B (Segment A&C) ‘

Rolvsnes

Appraisal Goddo PDO First Ol Future
Well/Test Exploration Phase 1 Phase 1 Phases

Alta/Gohta

Alta Further
EWT Appraisal Wells
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Southern Barents Sea - Drill Out & Build

Lundin Petroleum ®
Exploration Strategy

4 wells in 2018

| - Progressing Alta/Gohta towards development
..;_.w.._li 2 - Large under-explored basin >7 Bn boe"

Jadi - Drill out material prospects -
2018 wells targeting >1.5 Bn boe®@

3) . .
9 EXP lOI'athIl WEHS P lanned in 2018 - Building prospectivity - licensing rounds

Frgya High/Froan Basin - New Core Area
1 well in 2018

- Building new core area - licensing rounds
- Maturing prospectivity >2 Bn boe® for 2018/19 drilling

Alvheim Area - Sustain Production

1 well in 2018

- Drilling and maturing prospectivity
- Adding new opportunities - licensing rounds

Utsira High - Sustain Production
1 well in 2018

- Drilling and maturing prospectivity

Mandal High - New Core Area

1 well in 2018

YNPD estimate yet to find - Testing material prospectivity >800 MMboe®
@) Gross unrisked prospective resources

) Includes additional well in North Sea Area

Capital Market Day 2018 Lundin Petroleum
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Lundin Petroleum

Renewing and Diversifying the Exploration Portfolio

Actively managing and expanding the portfolio

APA 2017 Licensing Round record high awards - 14 licences

8 deals in 2017 — 5 acquisitions/swaps and 3 disposals

Acreage footprint increased by 50%!Yin the last year

Two new exploration core areas — Mandal High &

Froya High/Froan Basin

WF12415 p02 02.18

(1) Includes APA 2016, APA 2017, deals and relinquishments

A&D Activity

B> Acquisition/Swap

B> Divestment

B 2017 APA operated
B> 2017 APA non-operated

Lundin Petroleum Licences
BN Operated
] Non-operated

PL715 o2
PL5335 gel(SRUNINCIR PLos2 [

\
©§>\\

o Barents Sea \
L

O \

o

PL758/800
®

Norwegian Sea

. EEcgTm
\ PL886B

\
\

F’L685 o Norway
| m

North Séa

Osl
PL919 IR 5505 i
PLO16
PL914S J

PL1 67C

.“ ///
PL148 (Brynhild) W) S

\ -
. y

0 KM 200 Ll —~g
mé}) PL539/860
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At the Forefront of Exploration Technology
TopSeis

Developed by Lundin - CGG

Dramatically improves seismic imaging Conventional 3D

Reinterpretation of the Loppa High in 2018

WF12415 p03 02.18
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Southern Barents Sea
Early Days

Large underexplored area
> 121 wildcat wells drilled
> 7.3 Bn boe yet to find @

5 significant discoveries to date

: Shenzhou Prospect *ﬁ\ )
9
>2.5 Bn boe 9f comimnercial resources Thassic: 138 MMboe®. Cos 23% \ \ \ \ \ \ ‘
> Area producing 500 Mboepd by 2027 Permian: 229 MMboe®, Cos 8% Korpfjell Deep Prospect

201 MMboe®, Cos 8%

\ .
Wisting
\

FELE e

-
Johan Castberg [ ;
550 MMbo kg Svanefjell Prospect

o .
_ [ /J_FJ | 268 MMboe®, Cos 12%
= ~

\ r
N —
Alta/Gohta

i 115-390 MMboe

Disappointing well results in 2017
> Filicudi discovery out of 5 wells

Exciting 2018 exploration programme
> 4 wells, different geology

Continue to build position

\
E E | —

o 2017 Wells

I Fields
I 2018 Prospects
[ ] APA 2017

Nerth N

\
\
\
\

Bl 768 MMboe®, Cos 10% R

(' NPD estimate Jan 2018 - yet to find resources -
R (¥
@) Lundin estimates of gross unrisked prospective reso : -

POy € ]

Capital Market Day 2018
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Southern Barents Sea
Western Area

Svanefjell Prospect (Lundin 20%)
> Large four-way closure
> Target Triassic Sandstones

268 MMboe M, COS 12%

Svanefjell
268 MMboe ), COS 12%

_

WF12415 p05 02.18

Capital Market Day 2018

PL722 o
Southern
PL659 @ Barents Sea

Norwegian
Sea

Shenzhou Prospect (Lundin 20%) North
> Multi-target four-way dip closure
> Triassic Sandstones & Permian Carbonates
> De-risks Batsfjord prospect ———

Shenzhou

Triassic 138 MMboe ™, COS 23%
Permian 229 MMboe ™, COS 8%

Batsfjord

Maps not
at the same
scale

) Lundin estimates of gross unrisked
prospective resources
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Southeastern Barents Sea
Underexplored Area - Two Large Closures

PL857 (WI 20%)
Gjgkasen

| i

201 MMbo ), COS 8%

PL857, Gjgkasen Shallow (WI 20%

768 MMbo M, COS 10%

SSW

Southern
Barents Sea

|"yi

2Ne

Norwegian,
Sea

Norway

North Sea

PL859, Korpfjell Deep (WI 15%)

0 KM 50
R — —
L ———

~300 km

WF12415 p06 02.18
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0 KM 20 ,QNjord D. 7
Freya High/Froan Basin Norwegian Sea raugen §
New Exploration Core Area rnFE'JL

193 MMboe ™, COS 19%

.
.
.
.
.
.

Froan Basin )
> PL830, PL934 (Lundin operated 40%) ‘1\ Fenja
> Silfari well in 2018 — Permian target
> Play opening well — de-risks Jurassic/Tertiary potential

Froya High
> PL886, PL886B (Lundin operated 40%)
> Partner in adjacent PL831, PL935 and PL936
> Untested Permian carbonate and Jurassic sandstones play
> Updip of a prolific basin
> 2019 well

o r

Southern
Barents Sea

'
' v )
V ] AU 1 - ;
N [y \ ’
. B . Y] 9
. ' ) 2] 9
' . . B / y e
. . . [ \
. : . N, \ L
K . L - L
. ’ A o
N 7N, I’ \\ l'
“ AN ' . .
/ \ .
. ] . . Phd
/ 1 . N -
i i N -
/ '
- l\ /. ,’I .
reya ni ‘ G
. ! ; .
N ; ' '
0y - \ .
. .~ S .
y ] N ,
. 9 r
. ! A
. — ;.
tL 4 A ™
N 4 a
. i ;
S = roan basin S
N -, Lo
- . 4 '

@ oil field/discovery

@ North Sea - Gas field/discovery

g @D To be drilled Prospect
= D Lundin Petroleum operator O Prospect

g Lundin Petroleum partner 7 Lead

™) Lundin estimates of gross unrisked prospective resources
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R 6 Mb ) [ $
Norwegian North Sea s s O ~

Significant Potential g °
< T

Alvheim Area (RIS

(“'”

Significant remaining prospectivity ‘ Gekko Sppraizal
> 4.6 Bn boe yet to find® Frosk 10 MMboe™" |__2%  Lille Prinsen 55 MMboe("

COS 48%, WI 15% COS 44%, WI 20%

[

\Stavanger

(@

Continue to build position
> Deals | APA 2017

|$

~

Utsira High

New exploration core area — Mandal High

# Luno Il appraisal

7 E&A wells in 2018 ! ~
> 3 appraisal \ s

Q

> 4 exploration

2
(@]
c’%&_

§‘ )
B Mandal High Area

p N

<- -
B
.-'.QQ

-

WF12415 p08 02.18

™) Lundin estimates of gross unrisked prospective resources @ NPD estimates Jan 2018 - yet to find resources
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IVI a n d a | H i g h a@» oil field/discovery

- Gas field/discovery

New Exploration Core Area & ool e

Lundin Petroleum partner

PL860 (Lundin 40%"?), PL539 (Lundin 20%)
Strong similarities to Utsira High
Material prospect sizes

Oppdal | Driva prospects — 2018 well
PP Prosp Oppdal 7/ Driva

Vinstra / Otta prospects — 2019 well

Southern ‘
Barents Sea N

Norwegian -;
Sea

North Sea

Mandal High Area o

WF12415 p09 02.18

™ Lundin estimates of gross unrisked prospective resources @ Awaiting Government approval P 0(’/ : - :
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Lundin Petroleum

2018 Prospective Resources

600

500

Net unrisked resources MMboe ()

Targetting 8 400
Net Unrisked Resources =
>500 MMboe =
D 200
100
. ]
Frosk Svanefjell Lille Gjgkasen Rungne Korpfjell Oppdal Silfari Shenzhou
Prinsen Shallow Deep Driva
Net risked resources MMboe (")
120
100 -‘
Targetting 8 80
Net Risked Resources X
>100 MMboe 2
m 40 ____ I
T
20
2 I
§ Frosk Svanefjell Lille Gjpkasen Rungne Korpfjell Oppdal Silfari Shenzhou
= () Lundin estimates Prinsen Shallow Deep Driva
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Lundin Petroleum
Organic Growth - Conclusion

Creating value through subsurface innovation
> Expertise, technology, new reservoirs

Progressing resources to reserves
> Alta/Gohta, Luno II, Rolvsnes and Gekko appraisal
> 2018 appraisal programme targeting >200 MMboe net resources

Expanded and diversified exploration programme
> Increased acreage footprint +50%
> New core areas — Frgya High/Froan Basin, Mandal High
> 2018 exploration programme targeting >500 MMboe
net unrisked prospective resources

WF12415 p11 02.18
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Financial
Transformational years ahead




Lundin Petroleum
Financial Highlights 2017

2017 an exceptional year of operational performance
> Operating cash flow of USD 1.5 billion
> Free cash flow of USD 0.2 billion
> De-leveraging with net debt at year-end of USD 3.9 billion
> Net debt/EBITDA reduced from 5.4x to 2.6X

Shareholder return 2017
> IPC spin-out: Dividend in-kind of USD ~410 million (11 SEK/share)

> Inaugural cash dividend of USD ~175 million (4 SEK/share) proposed to AGM — paid in May 2018

> Intention to at least double dividends to USD ~350 million (8 SEK/share) from next year

WF12416 p02 02.18
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Lundin Petroleum
2017 Guidance vs Delivery

CMD 17 Actual
50 USD/bbl 54 USD/bbl

Production 75 Mboepd® 86.1 Mboepd
EBITDA 1.15 Bn USDM 1.5 Bn USD

Operating Cash flow 1.2 Bn USD®M 1.53 Bn USD
Cash OPEX 5.30 USD/boe™ 4.25 USD/boe
CAPEX and E&A Spend 1.3 Bn USD 1.18 Bn USD

: (1) Mid-point of 70-80 Mboepd

Capital Market Day 2018
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Lundin Petroleum
2017 Free Cash Flow - Continuing Operations

1,400
1,299 -1,189 Free cash flow
1,200 of ~200 MUSD
1,000 —
3 800
D
C
9
S 600
400 —
93.7 -28 175.7 31 207.4
200 —— T ——— —
| | | | | | | |
Cash Flow Cash Flow Brynhild Purchase Free Cash Cash Flow Free
From Ops From Inv Sale 39% of Shares Flow from Discontinued Cash Flow
Cont Ops Ops 2017

WF12416 p04 02.18
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Lundin Petroleum
Financial Highlights = 2018 Guidance

2018 set to be another solid year of financial delivery
> High cash-margin barrels — 90% oil and 4.15 USD/boe of cash operating costs
> Liquidity headroom of USD 1.1 billion at YE 2017
> Fully funded pre Johan Sverdrup startup at Brent ~35 USD/bbl®

Cashflow neutral at ~50 USD/bbl pre dividends and at ~55 USD/bbl post dividends

> USD 2.5 billion of Norwegian tax pools offers cash-tax shelter
- No cash Corporation Tax at Brent <52 USD/bbl pre Johan Sverdrup startup
- No cash Special Petroleum Tax at Brent < 66/bbl pre Johan Sverdrup startup

WF12416 p13 02.18

™) Pre dividend payment
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2018 Forecast
Netback (USD/boe)

Forecast
2018

Average Brent oil price USD/boe 40.00 m 70.00

Revenue 40.29 53.87 67.45

Cost of Operations - Base -3.74 -3.74 -3.74
- Projects -0.34 -0.34 -0.34
Tariff & Transportation -0.08 -0.08 -0.08

Cash Operating Costs ~ -415 415 415
Other -0.26 -0.26 -0.26

Cash Margin Netback ---

All netback forecast for 2018 based on mid-point Numbers may not add up due to rounding
of 2018 production guidance 74-82 Mboepd

() Tariff income from Ivar Aasen netted NOK : USD 8.00

=
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2018 Forecast
EBITDA Netback (USD/boe)

Forecast
2018

Average Brent oil price USD/boe 40.00 m 70.00

Cash Margin Netback 35.87 49.45 63.03
General & Administration ) -0.79 -0.79 -0.79

Numbers may not add up due to rounding

EBITDA Netback

() Adjusted for depreciation
=

Capital Market Day 2018

Lundin Petroleum

78



2018 Forecast
Tax

Forecast
2018
4000 | 5500 ] 70,00

Current Tax .72 -0.02 -1.96
Deferred Tax -16.93 -21.79 -30.46

Numbers may not add up due to rounding

Total Tax

Budget E&A spend MUSD 250

=

Capital Market Day 2018
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Lundin Petroleum

Tax Value
Tax Value from Historic CAPEX Spend as at 01.01.2018
Available Available Available
25,000 2018-2022 2018-2020 Immediately 25 Bn USD
’ (8 NOK/USD)
20,000 3812 454 19,915
1,421

¥ 15,000 10,032
@)
pd
C
ke
= 10,000

5000 — 4195 —

0 [ [ [
CT Historic SPT Historic SPT Uplift SPT Tax Loss CT Tax Loss Total Tax
CAPEX Depr. CAPEX Depr. Historic CAPEX Carry Forward Carry Forward Value
@ 23% @55% Depr. @ 55%

No cash tax payable pre Johan Sverdrup startup
> Brent < 52 USD/bbl (CT)
> Brent < 66 USD/bbl (SPT)

Capital Market Day 2018
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2018 Forecast
Operating Cash Flow Netback (USD/boe)

Forecast
2018
4000 | 5500 | 70.00

Cash Margin Netback 35.87 49.45 63.03
Current Tax B.72 -0.02 -1.96

Numbers may not add up due to rounding

Operating Cash Flow Netback

=

Capital Market Day 2018
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2018 Forecast
Profit Netback (USD/boe)

Forecast
2018
4000 | 5500 ] 70.00

Cash Margin Netback 35.87 49.45 63.03

Depletion/Depreciation -15.41 -15.41 -15.41
G&A -0.90 -0.90 -0.90
Financial ltems, net () -5.17 -4.99 -4.81

Profit Before Tax - - -

Tax Charge -11.21 -21.81 -32.42

Profit/Loss After Tax - - -
]

() Tax rate of 41% - 43% applied to finance costs Numbers may not add up due to rounding

Lundin Petroleum
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2018 Forecast
Funding & Liquidity (USD/boe)

Forecast 2018
Brent oil price (USD) 40.00 55.00 70.00

Operating Cash Flow Netback 41.59 49.43 61.07

Cash General & Administrative

/ Financial ltems -7.86 -7.68 -7.50

Cash Flow Available for Investment and Dividends (A) 33.73 41.74 53.57

Exploration & Appraisal Capex -8.78 -8.78 -8.78
-36.88 -36.88 -36.88
-3.16 4.86 16.96
-6.15 -6.15 -6.15
930 28 1054
Bee 3864 3864
2036 3736 4918

Development 800 MUSD and exploration 250 MUSD

Capital Market Day 2018 Lundin Petroleum
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Lundin Petroleum
Long-Term EBITDA Guidance

5
4 .
3
o)
n
D
c
9
o 2 1.8
1.
S 1.4
1
0
2017 2018 JS Phase 1 JS Phase 2
Actual Guidance Guidance Guidance

Cash tax due 0 e P e
As % of EBITDA 0% 0-4% 40 - 55% 55 - 60%

Assumes: 2P Reserves Case only and ~ 200 MUSD E&A per year®

12018 real + 2% pa escalation @) Except for 2018 which is based on budgeted E&A of 250 MUSD

Capital Market Day 2018

70 USD/bbl™

B 55 USD/bbl™
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Lundin Petroleum
CAPEX Comparison CMD 2017 vs CMD 2018

Forecast Development Expenditure (Million USD)

1'200

1'000

800

600

Million USD

400

200

Assumes 2P Case only

() Nominal values - 2% inflation

Capital Market Day 2018

B CVD 2017
CMD 2018

Lundin Petroleum

85



Dividends

Yes we will!

170.00
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Lundin Petroleum
Proposed Dividends

2018 2019 2020+

MUSD ~175 MUSD 2350 Ability to further
increase Dividend with

J. Sverdrup onstream

Yield ~2.1%) Yield ~4.3%") Yield >4.3%")

5 () Based on share price of 190 SEK/share and SEK:USD 7.9
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Lundin Petroleum
Financial Summary

2017 first year of free cashflow since 2011
> Generated ~200 MUSD of free cashflow despite peak year of Johan Sverdrup capex
> De-leveraged net debt/EBITDA ratio from 5.4x to 2.6X

2018 continue to deliver high net-back barrels

> 90% oil production
> Free cashflow generation at Brent >50 USD/bbl®
> Cash operating costs at industry leading 4.15 USD/boe

Inaugural cash dividends
>2017: ~175 MUSD (4SEK/share) to be paid after AGM in May 2018
> 2018: Intend to pay at least 350 MUSD during 2019
> 2019+: Capacity to grow annual dividends further when Johan Sverdrup onstream

() Pre dividends

Capital Market Day 2018
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Conclusion and Q&A
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Lundin Petroleum
Concluding Remarks

Strong production growth from committed projects
~> Double current levels when Johan Sverdrup on plateau

Industry leading low operating costs

Strong cash flow generation
»> Strong liquidity - flexibility
- Capacity to fund growth, repay debt and pay dividend

Initiation of dividend
~> 4 SEK/share (~175 MUSD) at 2018 AGM
2> At least 350 MUSD from next year ~4.3% yield

Continued focus on Organic Growth - significant pro
> Appraisal programme targeting >200 MMboe net resources
> Increased exploration activity, targeting >500 MMboe net pr 5

|‘_lL_ -,
i nnt#"’_\ -'T e

= Business development — opportunistic Strategy
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Disclaimer

Forward-Looking Statements

Certain statements made and information contained herein constitute "forward-looking information" (within the meaning of applicable securities legislation). Such statements and information
(together, "forward-looking statements") relate to future events, including the Company's future performance, business prospects or opportunities. Forward-looking statements include, but are
not limited to, statements with respect to estimates of reserves and/or resources, future production levels, future capital expenditures and their allocation to exploration and development
activities, future drilling and other exploration and development activities. Ultimate recovery of reserves or resources are based on forecasts of future results, estimates of amounts not yet
determinable and assumptions of management.

All statements other than statements of historical fact may be forward-looking statements. Statements concerning proven and probable reserves and resource estimates may also be deemed to
constitute forward-looking statements and reflect conclusions that are based on certain assumptions that the reserves and resources can be economically exploited. Any statements that express
or involve discussions with respect to predictions, expectations, beliefs, plans, projections, objectives, assumptions or future events or performance (often, but not always, using words or phrases

n n n n n n n n

such as "seek", "anticipate”, "plan", "continue", "estimate

n n n n n n n n n n n n n n n n n n n n

, "expect”, "may", "will", "project”, "predict", "potential", "targeting", "intend", "could", "might", "should", "believe" and similar expressions)
are not statements of historical fact and may be "forward-looking statements". Forward-looking statements involve known and unknown risks, uncertainties and other factors that may cause
actual results or events to differ materially from those anticipated in such forward-looking statements. No assurance can be given that these expectations and assumptions will prove to be correct
and such forward-looking statements should not be relied upon. These statements speak only as on the date of the information and the Company does not intend, and does not assume any
obligation, to update these forward-looking statements, except as required by applicable laws. These forward-looking statements involve risks and uncertainties relating to, among other things,
operational risks (including exploration and development risks), productions costs, availability of drilling equipment, reliance on key personnel, reserve estimates, health, safety and
environmental issues, legal risks and regulatory changes, competition, geopolitical risk, and financial risks. These risks and uncertainties are described in more detail under the heading “Risks
and Risk Management” and elsewhere in the Company’s annual report. Readers are cautioned that the foregoing list of risk factors should not be construed as exhaustive. Actual results may differ
materially from those expressed or implied by such forward-looking statements. Forward-looking statements are expressly qualified by this cautionary statement.
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