8,
—o

TETHYS OIL

FIRST QUARTER 2023
Magnus Nordin, Managing Director
Petter Hjertstedt, CFO

9 May 2023




Q1 2023 Highlights

Exploration & appraisal highlights
* Extended well test on Al Jumd commenced

| » Significant exploration activities on Blocks 3&4
*  Exploration drilling
*  Seismic acquisition campaigns - 22/23 completed and 23/24 commenced

e Continued progress ahead of exploration drilling on Blocks 56 and 58 starting in H2-2023

Production
* Production of 9,411 bopd (9,441 in Q4-23)

Financlals

* Revenue and other income: MUSD 35.3 (43.2) and EBITDA: MUSD 27.8 (27.0)
e Cash flow from operations of MUSD 20.4 (24.6)

 (Cash and cash equivalents: MUSD 39.9 (41.5)
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Blocks 3&4 production continues to underpin solid, debt free, financial position

Three potential exploration discoveries on Blocks 3&4 undergoing testing and evaluation

Most ambitious exploration program ever in operated blocks targeting more than 200 mmbbo of
prospective resources

High-impact exploration wells to be drilled on Blocks 56 and 58 during H2-23

Well re-entry and re--testing of Thameen-1 well, Block 49, for Q3-23

Prospect maturation on Blocks 58 and 56 - aiming to confirm additional prospective resources
Extended well test on Block 56 to evaluate commercial potential of the Al Jumd discovery

AGM May 10 to vote on distribution to shareholders - SEK 3.0 redemption share record date
25 May, SEK 2.0 ordinary dividend record date November 10
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Block 56: Al Jumd extended

Fiscal meter successfully installed and
commissioned at the end of March

Oil exports commenced in March initially
emptying tanks of oil from testing in 2022

Testing operations commenced in early April as
Al Jumd-2 was re-opened

First lifting and sale of produced oil in July
Test will be ongoing up until September

First quarter 2023 - 9 May 2023




Block 56: well test to establish resource volumes

* AJ-2 production tested with AN T —————
increasing pump speeds and i ALY

gradually reaching 350 bopd '

e To be followed by AJ-3 in May

e And AJ-4 in June 2045000+

* Primary objective of the testisto —
establish long-term production '
capability and recoverable
resource volume of the discovery

* Evaluation of test results ongoing
with a review expected at the end
of Q2-23
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Block 56: Central area exploration

Processing of the 2,000 km? 3D seismic /
data acquired in Q1-22 completed and *
interpretation ongoin v

P going. | Aldumd
Prospect maturation with several drillable ® \o'-

. )

prospects should be completed in the So . 5
summer &8s

Following prospect selection, exploration
drilling is expected in H2-23

Based on legacy 2D seismic and historical
wells the area is estimated to hold a
potential of 50 million barrels of unrisked
resources

Central area

Prospective resources estimation to be
updated following completed third-party
review later in 2023
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Block 58: Prospect maturation on Fahd completed

eeeeee

area with a combined unrisked prospective resource || D

potential of 284 mmbo ~ f= | /’N )

* Most promising is the Fahd South prospect

* Location of the first exploration well on the Block is to be |
selectedinMay | BEEE \\\ Fahd South j

* Exploration drilling planned for Q3 following finalised civil

work in the area w/ L
South Lahan

* Three drillable prospects have been identified in the Fahd —— -

* Processing and interpretation of the 450 km? 3D seismic — 4
near completion / Fahd'
* Drillable prospects are expected to have been identified / (Nafun Play)

by the end of May
* Planned exploration drilling in 2024

’

4

"YWl v J

‘South Lahan”
(Ana (Carbonate Stringers) Play)
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Block 49: Thameen-1 re-entry and re-test

2023 focus on re-entering and re-testing e S e e
m?mmmmﬂmufm MIGRAT EIFFET - st I 1 4. 0001129

Thameen-1 ot 1! EC S R ]
.-:.‘.E'
N

Indicated >30-metre hydrocarbon bearing
zone in the Hasirah sandstone formation

Objective is to overcome the poor
permeability and achieve oil flow to surface
by way of hydraulic fracking

Successful test could turn the inconclusive
Thameen-1 well into a discovery

Tendering for an integrated service contract
including re-entry, frack and testing
operations is to be completed in May

Targeting operations in H2-23
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Significant exploration activities on Blocks 3&4

* Drilling of three exploration wells
started in Q1.:

* Elaf-1, NW of Ulfa, drilling completed in
March with oil flows to surface

* Jari-1, S B4 near Luja, encountered oil in
target zone including oil to surface.
Hydraulic fracturing operations planned
in the coming months - significant
resource potential

* Rahbah- 1, SE of Ulfa, testing
commenced in late April with data
expected by the end of Q2

Alam Station &
Pipeline System

* 2022/23 seismic campaign covering
5,200 km2 completed in late March

* Followed by the immediate start of the
2023/24 programme covering some D
6,200 km?
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Production on Blocks 3&4

Production of 9,411 bopd in Q1-23 (Q4-22: 9,441 )

Within the production guidance range of 9,000-10,000 for FY-2023

Surface facility investments focuses on increasing water handling capacity allowing for increased
productivity from older wells.

Seven development wells and two appraisal wells drilled in Q1

Four drilling rigs to be active throughout 2023 with 38 development wells planned for the year
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Achieved Qil Price USD 81.7 (93.3) per barrel
Revenue and other income: MUSD 35.3 (43.2)
EBITDA: MUSD 18.7 (27.8)

Investments in oil & gas properties: 20.0 (24.6)
Free Cash Flow: MUSD 0.4 (0.4)

Repurchase of shares: MUSD 2.0 (1.1)

367,550 shares in Q1 (1,106,106 treasury shares in total)

Net Cash: MUSD 39.9 (41.5)
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Higher oil sales volumes in Q1-23

107.3
1002 * Oil sales (barrels) increased 11% vs Q4-22
* Revenues from oil sales was MUSD 38.5, down

81.7 . .
80, 3% as a result of lower oil prices

* Achieved oil price in Q1-23 was USD 81.7/barrel
vs USD 93.3 in Q4-22

73.7
66.7
424,444
* Overlift of 31,109 barrels compared to
entitlement in Q1-23
* Reduced underlift position:
» 35,851 barrels per end of March
* 66,961 barrels per end of December 2022

o @ 2P P P 9P T P P

471,550

mmmm Qi sales == Achieved oil price
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Net Entitlement in Q1-23

* Net Entitlement barrels decreased due to lower 50

production vs Q4-22 and recoverable costs 20

exceeding Cost QOil allowance
A3
n
* Net entitlement share at 52% of production 2,
* Recoverable cost incurred in the quarter '
. : . .

exceeding the cost oil allowance resulting in a . o o
Cost Pool of MUSD 4.3 per end of March o @ @Y M T 9P

m Net Entitlement value

o

o
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a4% 46%\—/\
42% 41% 42% 42%
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mmm Net Entitlement barrels - Net Entitlement share
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Opex per bbl impacted by seasonal G&A and energy costs

* Q1-23 operating expenditure increased due to higher power generation costs and annual staff
costs

* Annual bonuses affect both Operator G&A and Production costs

e Opex per barrel reached USD 17.2 with lower production adding to the increased cost base

20 20
18 17.2 18
16 15.0 16

14

12
10

MUSD
USD/bbl
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= Production costs Workovers & well interventions = Operator G&A and overhead expenses = QpeEX per bbl
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Cash flow from operations

e Cash Flow from Operations before changes in working capital decrease driven by lower Revenue and
other income coupled with increased operating expenses

* Positive contribution from working capital MUSD 1.4 (MUSD -2.9)

28.1

18.9
I 1.4
|
- —

'& N N v % 2 >
Q Q/'L -1.7 fb"b bﬂ’ Q Q/'L ,b"L 34 OP‘Q/ 59 0}9’
-9.0 -9.0
B CFO before NWC, MUSD m Change in Net Working Capital, MUSD
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Continued high investments in Blocks 3&4

* Total investments in Oil & Gas properties in Q1-23 amounted to MUSD 20.0 (MUSD 24.6)

* Continued high investments on Blocks 3&4, but lower spending in Projects and Infrastructure vs
Q4-22

* Low expenditures in operated Blocks (49, 56 and 58) ahead of more active H2 2023
30
25

20

15

10

MUSD

-10

m Block 3&4 = Block 49 Block 56 = Block 58

-15
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Free cash flow unchanged

* Free cash flow in Q1-23 of MUSD 0.4, on par with Q4-22

* Lower Cash Flow from operations balanced by lower investment spend
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3.3% of issued shares in treasury after buybacks

* Share buybacks authorised by the AGM 2022 started in Q3-22 and continued until the end of Q1-23

* |n total 631,433 shares have been purchased since AGM 2022
* As of 31 March 2023, Tethys Oil holds treasury shares in the amount of 1,106,106 shares (3.3% of shares outstanding)

2.0

Millions of shares
P P
(@] o1

o
o

0.0

1.60

FY 2020

Buybacks in 2020-2023 YTD

54.6

0.16

FY 2021

= Shares bought, MM

60.1
56.6
0.37
= -
FY 2022 2023 YTD

== Average price, SEK/share
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Dividends and redemptions

* The board of directors proposed ordinary dividends of SEK 2.0 per share (2021: SEK

2.0) and extraordinary distribution of SEK 3.0 per share (2021: SEK 5.0) by way of
redemption

 Redemptions, SEK 3.0 per share

- Record date for split: 25 May . e .
- Trading in shares 26 May - 9 June 2023 Distribution proposal

- Payment: On or about 16 June

* Ordinary dividends, SEK 2.0 per share
- Record date: 13 November
- Payment: On or about 16 November

Historical dividend & distribution

9.0

8.0

7.0
&(; 6.0
50 I AGM, May 2023 November 2023
> 4.0

2.0

oo B OEH B B B B

2017 2018 2019 2020 2021 2022 2023
B Ordinary Dividends  m Distributions
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Unchanged FY 2023 guidance

* Production expected to be 9,000- 10,000 barrels of oil per day 2023 Capex Split

» Operating expenditures expected to be in the USD 14.5 (+/- 1.0) 23%
per barrel range

* Investments in oil & gas assets for a total of MUSD 85-95

* |nvestments will be financed by the company’s cash flow from 599, 55%

operations and available cash

H Drilling mG&G m Facilities

Block 3&4 65-75 47 wells to be drilled and increased facility investments for power
generation and water handling.

Block 49 1.5 Re-entry and retesting of Thameen-1 including hydraulic fracking
Block 56 8.0 One exploration well in central area

Block 58 10.5 One exploration well in Fahd area

Total 85-95
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Netback trend impacted by lower oil prices

* Combination of lower oil prices, entitlement and higher expenditure impact netbacks
in Q1 -23

75 86
-
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m Netback, MUSD  m Netback (net of capex), MUSD m Netback, USD/bbl m Netback (net of Capex), USD/bbl

R
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Oil price in Q1-23 and Q2-23

* Q1-23 OSPs reflect downward trend in oil prices in the market from November 2022 to January 2023
* Q2-23 Average OSP (unweighted) stay stable quarter on quarter

120 Q1-23 Average OSP Q2-23 Average OSP
USD 81.5 USD 81.3
110 / : \ ( : \
Jan OSP Feb OSP Mar OSP Apr OSP May OSP June OSP

100 USD 86.2 USD 77.4 USD 80.9 USD 82.2 USD 78.5 USD 83.3

90

80

70

60 . . . . .

Nov/22 Dec/22 Jan/23 Feb/23 Mar/23 Apr/23
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Global oil demand: decent growth despite macro concerns

* Major organisations (OPEC, EIA, IEA) expect global oil demand to expand in a range of MMbbl/d 1.4 - 2.0,
despite macroeconomic concerns, caused by the monetary tightening

e Growth to accelerate further in 2024, according to EIA
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Global oil supply: OPEC+ limits production

* OPEC+ quota for May - December 2023 will be back to the level of December 2021, cancelling all
2022 increases

» Actual production of OPEC+ (as of March 2023) was at the lowest level since May 2022

OPEC+ actual crude production vs. output quota
43,000

42,202

42,000

41,000

40,000

39,000

38,000

000 bbl/d

37,000

36,000

35,000

34,000

33,000 L 1 1 1 1 1 1 1 1 1 1 1 J
Dec-20 Mar-21 Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23

e QPEC+ actual crude production == Qutput target/quota
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Efforts to further boost Blocks 3&4 production will continue over
the course of 2023

-

3 . Significant exploration, appraisal and production activities as
: 2023 will see more drilling than any of the last ten years

., * The extended well test of Al Jumd is underway with all three wells
sl expected to be tested during the course of Q2-23

& . Nearing final preparations for exploration drilling on both Block 56 = -
and Block 58 - areas with significant potential where Tethys Oil = &
has a majority stake

—. *» Tendering for the re-entry and re-testing of Thameen-1 on “ :
: Block 49 expected to be completed in May - a successful test
could turn the inconclusive well into a discovery

e -
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wTHYS o0i. Thank you for your time!

Financial Calendar 2023

The Annual General Meeting is to be held in Stockholm on 10 May 2023 a5

Report for the second quarter 2023 (January - June 2023) on 8 August 2023

Report for the third quarter 2023 (January - September 2023) on 7 November 2023
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Important notice

This presentation and the information contained herein is being presented by the Company.

This presentation and the information contained herein do not constitute an offer to sell or invitation to purchase or subscribe for any securities, commodities or
instruments or related derivatives, nor do they constitute an offer or commitment to lend, syndicate or arrange a financing, underwrite or purchase or act as an agent
or advisor or in any other capacity with respect to any transaction, or commit capital, or to participate in any trading strategies, and they do not constitute any legal,
regulatory, accounting or tax advice to the recipient.

This presentation does not purport to be all-inclusive or to contain all the information that prospective investors may desire in analysing and deciding whether or not
to hold or transact in the Company’s shares. This document was prepared solely for informational purposes. Recipients of this presentation must rely on their own
examination of the legal, taxation, financial and other consequences of any possible holding or transaction involving the Company’s shares or other securities,
including the merits and risks involved. Recipients should not treat the contents of this presentation as advice relating to legal, taxation or other matters and are
advised to consult their own professional advisors concerning the acquisition, holding or disposal of shares or other securities in the Company.

This document was prepared and the analyses contained in it based, in part, on certain assumptions made by and information obtained from the Company, its
directors, officers, employees, agents and/or affiliates. In addition, certain information contained in this presentation has been obtained from third parties and
published sources prepared by such third parties that the Company has deemed to be relevant. However, neither the Company nor any of its affiliates, officers,
employees or agents accepts or assumes any responsibility, obligation or liability (whether direct or indirect, in contract, tort or otherwise) and makes no
representation or warranty, express or implied, for the contents of this presentation or any oral information provided in connection herewith, including its accuracy,
completeness or verification for any other statement made or purported to be made by any of them, or on their behalf. Nothing in this presentation is, or shall be
relied upon as, a representation or promise made, whether as to the past, present or future.

This presentation contains forward-looking statements that reflect the Company’s current views with respect to certain future events and potential financial
performance. Although the Company believes that the expectations reflected in such forward-looking statements are reasonable, no assurance can be given that
such expectations will materialise. Accordingly, results could differ materially from those set out in the forward-looking statements as a result of various factors,
whether or not outside the control of the Company. To the extent that this presentation contains opinions, estimates, forecasts or other forward looking statements,
no guarantees or undertakings that these are correct or complete are given by the Company or any of its members, advisors, officers or employees or any other
person. Forecasts and assumptions which are subject to economic and competitive uncertainty are outside such person’s control and no guarantee can be given
that projected results will be achieved or that outcomes will correspond with forecasts. You should not place undue reliance on the forward-looking statements.
Forward-looking statements speak only at the date of this document and the Company does not undertake any obligation to publicly update or revise any
information contained herein. Information in this presentation may be changed, added to or corrected without advance notification.

This document may contain terms, phrases and trademarks that are proprietary and the Company recognizes and acknowledges that all trademarks are copyrighted,
belonging to their respective owners.

This presentation as well as any other information provided by or on behalf of the Company shall be governed by Swedish law. Any dispute, controversy or claim
arising out of or in connection with such information or related matters shall be finally settled by arbitration in accordance with the Arbitration Rules of the Arbitration
Institute of the Stockholm Chamber of Commerce. The place of arbitration shall be Stockholm and the language to be used in the arbitration proceedings shall be
English.
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Tethys Oil AB (publ)

Hovslagargatan 5B

SE -111 48 Stockholm
Sweden

Phone: +46 8 505 947 00
Fax: +46 8 505 947 99

E-mail: info@tethysoil.com
For investor relations inquiries: IR@tethysoil.com
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