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Lundin Energy
A Leading European Independent E&P Company

Best Region

Norway Focus Play
World Class Assets

Long Reserve Life

>1 Bn boe Resources
>10 Year Reserve Life

Leading Production Growth

CAGR 2019-2023: >20%
Industry Leading Low Costs ~ 4 5 Target > 200 Mboepd
Opex 3.2 - 4.2 USD/boe 2020 Onwards u Bn USD

Market Car Financial Discipline & Strength

FCF breakeven <17 USD/boe (2020-2026)
1.0 USD/share dividend"

Best in Class-Industry Emissions

2023 Onwards: <2 kg CO.,/boe
Target Carbon Neutral By 2030

(WSubject to 2020 AGM approval

Lundin Energy



Lundin Energy
Organic Growth Strategy

Southern
‘ Barents Sea

Multiple Organic Growth

Opportunities Norway Pure Play

Material Acreage Position
7 Core Areas

Maximise

Recovery/ Mat_u <
Step-outs 2l .
Significant
yet to find
resources
) >15
Frontier Northern North Sea Bn boe("

Areas Horda ‘

Alvheim Area

Utsira High Area“ %

Opportunistic Sele High

Business Development
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Central Graben ‘ @ Core areas ( Source NPD
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Lundin Energy
Long-term Production Growth

Target

Long-term >200

guidance Mboepd
with upsides

145-165
Mboepd
03 | o

Mboepd

l . . ———
Delivering guidance or better
@ @ 2021 onwards for 18 Quarters running
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Lundin Energy
Free Cash Flow Visibility

Free Cash Flow from 2P Reserves (pre-Dividend) <1 7
USD/boe("

1,600

Average 2020-2026
1,400 FCF breakeven
oil price

1,200

1,000

800

MUSD

600

400

200

2019 2020 2021 2022 2023 2024 2025 2026

= 2P only USD 50; 150 E&A
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(1) Free Cash Flow before Dividends including renewables
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Lundin Energy
Shareholder Returns - Track Record

Value Returned to Shareholders

4,000
284
20 [
3,000
o
S 2,000
= 460

]
1,000
o I I I I |
2010 2017 2017 2018 2019 2019
EnQuest/ IPC Dividends Dividends Share Dividends
Etrion Paid Paid Buy-back Proposed

n 2001-2020" CAGR 26%
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MTo March 2020
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Lundin Energy
Industry Leading Decarbonisation Strateg

Industry leading
low carbon business *
targeting Carbon Neutrality by 2030

The Path to Carbon Neutrality

Starting
Point

Electrification
using Power
from Shore
Renewable Energy
Investments
with good
leveraged IRR’s

Carbon Emissions

Natural Carbon
Capture

|;. :;r 1;. 'ﬁl

E F g _ .—.—:lII

Lundin Energy’'s carbon mta&hi:lfyw | R
(kg CO /boe) sy .

8070 . 202ty
2022 - Q_nwards % :

=

':r' _J_-'u"'; - ;

() Operational emissiogs,.ﬂ.#,&-r-‘- e

-

Carbon Reduction Measures

Target
Carbon Neutral 2030

(operational emissions)
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Lundin Energy
Key Assets

Production Production/evelopment
Alvheim e Johan Sverdrup

Production
Edvard Grieg

Alvheim

Area
. HSiavangergs

Utsira High
Area
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Development

Edvard Grieg Tie-backs
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Lundin Energy
Greater Edvard Grieg Area - Keeping the Facilities Full

Edvard Grieg Area
Gross Reserves/Resources (MMboe)™

Edvard Grieg
- 3 firm infill wells sanctioned
- Further reserves upside

Extended Plateau Production
to around end 2022 from mid-2020

- Edvard Grieg outperformance plus
Solveig/Rolvsnes tie-back projects

Prospective Resources
3P Reserves

2C Contingent Resources
Remaining 2P Reserves
Cumulative Production

Tie-backs

- Solveig, Rolvsnes, Lille Prinsen
and exploration opportunities

Reserves Upside Prospective

WF12623 p12 02.20
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Lundin Energy
Greater Edvard Grieg Area - Solveig Phase 1 and Rolvsnes EWT

Solveig >25% complete Solveig Rolvsnes EWT
Rolvsnes EWT >40% complete First Oil First Oil

Edvard Grieg ' }! 2020 2:02 1
% Y A

Solveig Plateau Production
5 30 Mboepd®

Rolvsnes and Goddo
14-78 MMboe ("

i |
JI Y
M R e
Solveig Development s q‘k : g e R
> 40-100 MMboe N =g _——— / e
- T ©) S ——— e — =
> Break-even oil price <30 USD/bbl * lche = Rolvsnes pipelay
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() Gross resources @ Gross
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Lundin Energy
Greater Edvard Grieg Area - Further Plateau Extension

Gross (Mboepd)

120 >4 yrs Plateau Extension from PDO

/\ Further Plateau
| Extension

80 Exploration and :>
further upsides

60

2P Reserves ™.

40
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Note: 2P/3P Reserves includes Edvard Grieg, Solveig Phase 1 and Rolvsnes EWT
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Lundin Energy | S Carbon
Johan Sverdrup - In a League of its Own O Rl Footprint

from Phase 1 07
plateau kg CO,/boe®®

JINT TN

'PRODUCTION CAPACITY

Phase 1 Full Field
First oil 5 Oct 20198 First oil Q4 2022

470 Mbopd 690 Mbopd

'GROSS RESERVES

2.2-3.2 billion boe

(PDO 1.7 - 3.0 billion boe)

GROSS CAPEX ™

Phase 1 Phase 2
PDO 123 Bn NOK PDO 85 Bn NOK®

Current 83 Bn NOK Current 41 Bn NOK

~4 BnUSD saving net Lundin ®

(" Nominal, fixed currency @ Original PDO @ Life of field ® Including currency effects

Full Field
<20 usb/boe

WF12623 p16 02.20
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Lundin Energy
Johan Sverdrup - Phase 1 Ramp-up Ahead of Schedule

Production 8 pre-drilled wells 2 more wells S
wells onstream pproducting to reach plateau Development Drilling

>350 Mbopd ™

from 8 wells ()
~80% of plateau Plateau 470 Mbopd

Production Efficiency Range 92 96%

o GrOS STt i

- - - .
e Ry L '--.1". L ~\

g =

Lundin Energy
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Lundin Energy
Alvheim Area - Continuous Reserves Growth Alvheim Area

Gross Reserves/Resources (MMboe)

- Frosk test producer on stream
- Alvheim infill pilots successful

- 1 infill well in 2020 Alvheim FPSO

WF12623 p15 02.20
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Lundin Energy
Track Record of Growing Reserves

th
Reserve Replacement Ratio 2 6 consecutive year of reserves growth

= = = >
J— while growing production 4x

l Johan Sverdrup

Reserves
Growth

2P Reserves

693.3 MMboe

100%

2014 2015 2016 2017 2018 2019

2P proved plus probable remaining reserves, independently audited by ERCE @ As per industry standards the reserve replacement ratio is defined as the
ratio of reserve additions to production during the year, excluding asset transactions

WF12623 p18 03.20
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Lundin Energy
Pipeline of New Projects

Projects Underway

2019 2020 2021
PDO First oil

Solveig
Phase 1

Rolvsnes w_

|
S L s e s, smm—
Infills

p>» Phased
development

p>» Phased
development

Frosk production

Appraisal @ test first oil
Frosk Area

Southern
Barents Sea

Loppa High
Alta/Gohta

rl.lmm—-r;—-:i_
3 \s 0

9 Potential new projects

targeting 100-320 MMboe
net resources

3:&/ S érstad

Norwegian Sea

Frosk Area
= Frosk 15-30 MMboe®
» Froskelar / Froskelar NE
Iving
North Sea

Kobra East / Gekko \

31—56 MMboe®

Lille Prinsen
= Main 10-35 MMboe(
= Outer Wedge discovery

, ?‘é' . Osla

tavanger

14-78 MMboe<1
Goddo discovery
TeIIus East

3-17 MMboe(1

Alvheim Area

Ut5|ra High Area
Edvard Grleg |an||S
0-22 MMboe® |

40 100 MMboe®
B Committed projects
B Appraisal phase

() Gross Reserves and Resources

Lundin Energy 16



Lundin Energy
2020 Exploration and Appraisal Programme

3 wells drilled - 1 commercial discovery

1 well moved to 2021
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Net Unrisked Resources (MMboe)

100 -

lving Discovery

Targeting

>600 MMboe("

net unrisked resources

>140 MMboe

net risked resources("

Polmak
Shenzhc

o
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= ™ Includes Iving discovered resources
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160-170 < Long-term
value creation

e
>20(')I' ?\;lgbe;e d Indust\'/%/;\l\eadlng low OPEX
i o 3.2-4.2 Usb/boe
Multiple organic 20§b4onwards
growth sources :

<17 usb/boe
FCF breakeven oil price

Free Cash Flow
>15% yield \
1 0 USD /share
dividend in 2020

‘* Dividend
- >5% yield

Target
Carbon Neutral
2030

Safe and
responsible

26?3\\;521 03.20 operatlons S\ (’)Average 2020-2026
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Further information available in the

2020 CMD presentation

on
www.lundin-energy.com

or
the Lundin Energy IR App
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Disclaimer

Forward-Looking Statements

In this presentation, “Lundin Energy” refers to Lundin Petroleum AB under name change to Lundin Energy AB. 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 Lundin Energy’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
such as “seek”, “anticipate”, “plan”, “continue”, “estimate”, “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 Lundin Energy 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
“Risk management” and elsewhere in Lundin Energy’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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www.lundin-energy.com

Elh#@ Access Lundin Energy’s
-y latest information

- i+ by downloading the

[=]% Lundin Energy IR App

£l © @ B




