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Lundin Petroleum proposes spin-off of its non-Norwegian producing assets into an
independent oil and gas company
Lundin Petroleum AB (“Lundin Petroleum” or the “Company”) is pleased to announce that its
Board of Directors has proposed to spin-off its assets in Malaysia, France and the Netherlands
(the “IPC Assets”) into a newly formed company called International Petroleum Corporation
(“IPC”) and to distribute the IPC shares, on a pro-rata basis, to Lundin Petroleum shareholders
(the “Distribution”).
Subsequent to an internal reorganisation of Lundin Petroleum whereby the various subsidiaries holding the IPC
Assets will be acquired by IPC, and subject to satisfactory receipt of all necessary approvals and consents,
including the approval of Lundin Petroleum’s shareholders, all of the shares of IPC will be distributed to
existing Lundin Petroleum shareholders on the basis of one IPC share for every three shares held in Lundin
Petroleum. IPC has applied to the Toronto Stock Exchange (“TSX”) to list its shares following the Distribution
on such exchange under the ticker IPCO, and also intends to list its shares on the NASDAQ Stockholm stock
exchange.
Background and reasons for the Distribution and listing
The Board of Directors and management of the Company routinely review and assess strategic alternatives
available to the Company to enhance shareholder value. As part of that review, the Board of Directors and
management concluded that given ongoing developments and successes with the Company’s assets in Norway,
the IPC Assets, held within a separate and independent entity, would benefit from enhanced strategic flexibility
and management focus, as well as be ascribed increased focus, visibility, and value from investors.
With a renewed strategy and focus, management believes that IPC can be built into a leading international
independent oil and gas company, focused on the production and development of high quality assets around
the world. Management believes an independent IPC will be well positioned to pursue both organic and
inorganic growth opportunities over time. The significant cash flows generated from IPC’s long-lived assets will
provide financial capacity to pursue this strategy.
The proposed spin-off of the IPC Assets will allow Lundin Petroleum’s management to solely focus on
maximising shareholder value from its Norwegian portfolio which has continuously grown in size and value
since Lundin Petroleum entered Norway in 2004, with the Norwegian assets now accounting for 96 percent of
Lundin Petroleum’s reserves and 88 percent of Lundin Petroleum’s 2017 production guidance. Lundin
Petroleum’s strong liquidity position of USD 1 billion of headroom coupled with its operating cashflow
generation allows the Company to retain all external bank debt and still be able to fully fund its committed
capital expenditure up to Johan Sverdrup first oil in late 2019. The Company’s net debt at year end 2016
amounted to approximately USD 4 billion.
Ian H. Lundin, Chairman of the Board of Lundin Petroleum, comments:
“The spin-off of our international assets into IPC creates an exciting new company with a strong balance
sheet and a proven Board and management team. Their focus will be to create value at a time in the cycle
when the industry remains under-capitalised and multiple opportunities are available as companies
rationalise their portfolios. With the spin-off, Lundin Petroleum will become fully focused on Norway, which I
am convinced will serve to further crystallise the value of our high-growth asset portfolio in the North Sea
and the southern Barents Sea.”
Strong Management and Board of Directors of IPC and the ongoing commitment of the Lundin
Family
IPC will be led and directed primarily by current members of the Lundin Petroleum management team and
Board of Directors. Mike Nicholson, current Chief Financial Officer of Lundin Petroleum, will serve as
President and Chief Executive Officer and a Director of IPC. Christophe Nerguararian, current Vice President
Corporate Finance of Lundin Petroleum, will serve as Chief Financial Officer of IPC. Jeffrey Fountain, current
Vice President Legal at Lundin Petroleum, will serve as General Counsel of IPC. Lukas H. Lundin, who is a
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director of Lundin Petroleum, will serve as Chairman of the Board of Directors of IPC. IPC’s other Directors will
include Ashley Heppenstall, Chris Bruijnzeels, Torstein Sanness and Donald Charter.
The Lundin Family remains committed to the success of IPC, and entities related to the Lundin Family will
continue to be the largest shareholders of IPC following the completion of the Distribution.
Management changes at Lundin Petroleum
Teitur Poulsen, current Vice President Corporate Planning and Investor Relations at Lundin Petroleum will
replace Mike Nicholson as Chief Financial Officer of Lundin Petroleum. Alex Budden will assume the role of
Vice President Communications and Investor Relations for Lundin Petroleum. Alex Budden is joining Lundin
Petroleum from Africa Oil where he held the position of Vice President External Relations. Henrika Frykman,
current Senior Legal Counsel at Lundin Petroleum, will assume the role of Vice President Legal at Lundin
Petroleum replacing Jeffrey Fountain. The other senior positions within Lundin Petroleum will remain
unchanged.
Accounting Implications
The spin-off of the IPC Assets will have an effective date of 1 January 2017, however Lundin Petroleum will
account for the production from the IPC Assets up to the date of completion of the spin-off with a net financial
settlement at completion to account for the cash generation from the effective date to the completion date.
Implementation of Distribution
If approved by shareholders, the Distribution will be executed by way of a Lex ASEA distribution under Swedish
law, with the result that no immediate taxation will arise to shareholders in Sweden. Instead, the tax basis of
the Lundin Petroleum shares that confer entitlement to participate in the distribution will be allocated between
these shares and the IPC shares received. It is proposed that each three shares of Lundin Petroleum will entitle
the holder to one share of IPC. If the shareholding in Lundin Petroleum is not evenly divisible by three, the
holder will receive an entitlement to a fraction of a share. Such fractions will be added together with the
fractions held by other shareholders into whole shares in IPC, which will be sold on the market by Pareto
Securities. The proceeds, without deduction of any commissions, will then be paid to the relevant IPC
shareholders via Euroclear Sweden.
Extraordinary General Meeting of Lundin Petroleum
An Extraordinary General Meeting to approve the Distribution is expected to be convened shortly and held in
March 2017. The Distribution is expected to occur as soon as possible after receipt of all corporate and
regulatory approvals. The entities related to the Lundin family have confirmed that they will vote in favour of
the Distribution at the EGM.
Preliminary Prospectus
IPC expects to file a preliminary prospectus with the Alberta Securities Commission in connection with the
application to list the shares on the Toronto Stock Exchange. IPC furthermore expects to file a prospectus with
the Swedish Financial Supervisory Authority to qualify the shares of IPC for trading in Sweden.
Listing of IPC’s shares on the TSX and NASDAQ Stockholm will be subject to IPC fulfilling the requirements of
the respective exchange. There can be no assurance that the shares will be accepted for listing on either of the
TSX or NASDAQ Stockholm.
Advisors
BMO Capital Markets Limited is acting as exclusive financial advisor to the Company for the listing of IPC.
Pareto Securities in Sweden is acting as issuing agent. Blake, Cassels & Graydon LLP and Gernandt &
Danielsson Advokatbyrå KB are acting as legal advisors to the Company and IPC. PricewaterhouseCoopers AG
are the auditors of IPC.
Lundin Petroleum is a Swedish independent oil and gas exploration and production company with a well balanced portfolio of
worldclass assets in Norway. The Company is listed on NASDAQ Stockholm (ticker "LUPE"). Lundin Petroleum has proved and probable
reserves of 743.5 million barrels of oil equivalents (MMboe) as at 31 December 2016.
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This information is information that Lundin Petroleum AB is required to make public pursuant to the EU Market Abuse Regulation. The
information was submitted for publication, through the contact persons set out above, at 07.30 CET on 13 February 2017.
Important Information
This press release does not contain or constitute an invitation or an offer to acquire, sell, subscribe for or otherwise trade in shares or other
securities in Lundin Petroleum or IPC. This press release has not been approved by any regulatory authority and is not a prospectus,
accordingly investors should not purchase any securities referred to in this press release.
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 the proposed Distribution, expectations that applicable regulatory approvals will be obtained, the expected
future activities of IPC following the Distribution, the future growth and financial capacity of IPC, future investor interest in IPC, 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 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, risks associated with completion and execution of the Spin-off of the IPC Assets and the
Distribution, the ability of IPC to perform as expected as a separate, independent entity, the requirement to obtain certain regulatory and
other approvals and to fulfil the conditions of the Spin-off, the ability to retain key employees, other transaction-related and 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.

