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Highlights Q4 & FY 2022

Q4 2022
Production of 9,441 bopd (9,788 in Q3)
* Revenue and other income: MUSD 43.2 (40.9) and EBITDA: MUSD 27.8 (27.0)

 Fahd prospect maturation completed - 3 prospects with combined prospective resources
volume of 184 mmbo (Pmean) p———

e Start of Al Jumd extended well test, slated for December 2022, now set to end of February
2023 due to issues with the certification of fiscal meter

FY 2022
*  Production of 9,940 bopd (11,136 in 2022)
* Revenue and other income: MUSD 156.5 (112.7) and EBITDA: MUSD 99.1 (61.4)

« Significant activity on Block 56, 5 wells drilled and acquisition of over 2,000 sq km of 3D
seismic

« Significant investments coupled with MUSD 24 shareholder returns financed from almost MUSD
100 of operating cash flow and cash on hand - ending the year with MUSD 41.5 in the bank

* Year-end 2P reserves 23.9 mmbo with 37 percent internal reserve replacement ratio
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Reserves & Resources year-end 2022

Evolution of RRR, %

200%  37% RRR (Reserve replacement ratio)

177%

180% — 171% « Conversion of contingent resources the main
160% driver of 2P additions
140% . . .
L0, 114% 116%  120% * Positive 2P revisions mainly on Farha and
Saiwan offset the negative effects on Shahd and
100%
82% Anan
80%
60 * No contribution from exploration to 2P or 2C
37%
40 . .
0 Conversion of contingent resources to reserves
explain decline in 2C
0%
2016 2017 2018 2019 2020 2021 2022

Development of Reserves, Blocks 3&4 Oman (audited)

x X

=5

Total 31 December 2021 16,645 26,174 38,449
Contingent Resources Blocks 3&4 Oman (audited) 31
Production 2022 -3,628 -3,628 -3,628 Dec 2022
Additions and revisions 1,023 1,356 1,390
Todibacember2oz2 16040 29001 epsn  mbo 10 20 sc
Reserve replacement ratio, % 28% 37% 38% Total 4,994 14,623 31,089
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Production on Blocks 3&4

Q4 production of 9,441 bopd, ~3% lower than in Q3, 2022 production of 9,440 bopd, 10.7% lower than in 2021
Multiple factors causing poor production development in 2022

* Constraints in surface processing facilities, particularly in water handling and flow lines

* Underperformance of Anan field and certain key development wells

Remedial actions ongoing throughout the year; production assurance and asset integrity projects as well as increased
drilling following the addition of a fourth drilling rig
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More exploration wells on Blocks 3&4 in 2023

* Only two exploration wells drilled in - BLOCK 3
2022 - Hamdah-1 (Q1) and Ahad-1 o .
(Q4), were both dry. @ *

@
* In total, 4 exploration wells and 6 ®

appraisal wells planned in 2023

* 3 exploration wells to commence S
Farha So th Field e

already in Q1 e

Samha
Alam Station &

* Most notable, the Jari-1 exploration Pipeline System
well to be drilled in early 2023
in southern area of Block 4, in an
area with significant potential

e Seismic campaign to cover a
significant part of Block 4 is
progressing and is expected to be
completed by May 2023 @

BLOCK
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Block 56 exploration focus on Central area

Based on legacy 2D seismic and previously //

drilled wells the area is estimated to hold a @

potential of 50 million barrels of unrisked Al Jumzl \

resources o Lo=

Processing of the 2,000 km? 3D seismic Lo ;. S
data acquired in Q1 22 is nearing RN

completion with interpretation ongoing in
parallel

Prospect maturation and selection to be
completed by the end of Q2

I
An exploration well is planned for Q3 2023 CEl e
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Block 58: Prospect maturation on Fahd complete

* Prospect maturation in the Fahd area was
completed in Q4

* Three drillable prospects identified with a combined
unrisked prospective resource potential of 184
mmbo

* Fahd
* Fahd South
* Fahd South-West

* One of the prospects will be selected for exploration
drilling in Q3

South Lahan

* Processing of the 450 km2 3D seismic
near completion with interpretation work started.

» Dirillable prospects expected by the end of Q2.

12-month extension of the initial exploration phase
approved in January 2023.

Fourth quarter 2022 - 7 February 2023
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Prospective Resources in Fahd

* Three high potential prospects with targets across three formations

Fourth quarter 2022 - 7 February 2023

STOIIP (MMbbls) RECOVERABLE (MMbbls) RISKED
Pmean REC
PROSPECT FORMATION | P90 P50 P10 Pmean P90 P50 P10 Pmean Pg (MMbbls)
Fahd South Ara 26.3 99.5 289.6 135.0 46 18.8 60.8 27.1 0.18 4.9
Buah 70. 240.9 653.9  310.8 12.3 45.4 1353 62.1 0.21 13.0
Khufa 26.5 126.4 380.5 171.8 4.8 23.9 717 34.2 0.24 8.2
Fahd South-West Ara 5.8 20.3 51.7 254 1.0 3.8 10.9 51 0.18 0.9
Buah 14.8 42.8 94.5 49.9 2.5 8.0 20.0 10.0 0.21 2.1
Khufa 2.6 22.7 61.1 29.0 1.0 4.3 12.7 5.8 0.24 1.4
Fahd Buah 233 89.5 251.4 118.0° 4.0 16.7 522 23.6 0.16 3.8
Khufa 11.5 57.3 189.3 83.3 2.0 10.6 38.7 16.5 0.19 3.1
o TETHYS OIL
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Block 49: Thameen-1 re-entry and re-test

Thameen-1 was drilled in 2021 with logs
indicating a >30-metre hydrocarbon bearing
zone in the Hasirah sandstone formation

Tests were unable to establish hydrocarbon
flows to the surface due to tight reservoir
proving virtually impermeable despite good
porosity

Objective of the 2023 work programme is to
attempt to establish oil flows from the
vertical hole by the

way of hydraulic fracturing

Current focus on hydraulic fracturing
design, site preparation and procurement of
services and items

Re-entry and re-test operations planned for

Q2

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

T
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L. % * Achieved QOil Price USD 93.3 (107.3) per barrel
* Revenue and other income: MUSD 43.2 (40.9)
.« EBITDA: MUSD 27.8 (27.0)

B ©  Net Cash of MUSD 41.5
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FY 2022 /
* Achieved Oil Price USD 94.2 (62.8) per barrel 3
* Revenue and other income: MUSD 156.5 (112.7)
« EBITDA: MUSD 99.1 (61.4) 2
* Investments in O&G properties: MUSD 89.1 (35.2) :
* Free Cash Flow MUSD -2.3 (29.7)
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99.1
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Q4 oil sales flat with lower achieved prices

* QOil sales in Q4 up slightly compared to Q3

* Q4 Achieved oil price: USD 93.3 per barrel, down from USD 107.3 per barrel
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Net Entitlement driven by cost oil and oil prices

* Net Entitlement barrels increased significantly in Q4 driven by increased cost oil and lower
Average OSPs
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Opex per barrel impacted by lower production

MUSD

16

14

12

10

Q4 operating expenditure increased across all categories

Increased cost of energy, consumables and maintenance main drivers behind cos increase

Opex per barrel reached USD 15 with lower production and cost increases driving it in equal measure

150
14
12
10

15
8
6
4
2
0]

Q1-21 Q2-21 Q3-21 Q4-21 Q1-22 Q2-22 Q3-22 Q4-22
= Production costs, MUSD Workovers & well intervntions, MUSD mmm Operator G&A and Overhead expenses, MUSD —Opexpe{ bl, USD/bbl
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Continued growth in cash flow from operations

* Quarterly Operating cash flow before changes in working capital steadily increasing

» 2022 operating cash flow highest since 2018

70 281
238
206
181
16 4
150
118
84
59
I 3-0
A7

MUSD

9.0

Q121 Q221 Q321

m CFO before NWC, MUSD

-34

9.0

Q421 Q1-22 Q222 Q3-22

m Change in Net Working Capital, MUSD
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Investments reflect high operational activity

* Total investments in Oil & Gas properties in Q4 amounted MUSD 24.6 (Q3: MUSD 20.2), driven
by Blocks 3&4

* Block 3&4 capex pushed by increased seismic and drilling spend

30 110
25
20
1.4
20
70 23.9
15
[a)
[a)
%50
E%llo = 4.8
7.9
5 30 63.4
0 30.4
10
5
10 -10
- FY 2020 FY 2021 FY 2022

Q121 Q221 Q321 Q421 Q122 Q222 Q322 Q422

mBlock 3&4 mBlock49 mBlock56 mBlock58

B Block 3&4 Block 49 mBlock 56 ;‘ ck 58
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MUSD

Free cash flow for Q4 and FY 2022

* Free cash flow in Q4 of MUSD 0.4 (Q3: MUSD 3.4), with significant capex covered by operating cash flows
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Netback trend shows Blocks 3&4 profitability
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Oil price in Q4-22 and Q1-23

* Q1-23 OSPs reflect downward trend in oil prices in the market from November 2022 to January 2023

140 Q4-22 Average OSP Q1-23 expected average OSP
USD 92.9 USD 81.5
130 [ : \ ( A |
Oct OSP Nov OSP Dec OSP Jan OSP Feb OSP Mar OSP

120 USD 97.0 USD 90.8 USD 90.8 USD 86.2 USD 77.4 USD 80.9
110
100

90

80

70 . . . . . .

Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 15, Feb-23
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Dividend proposal

SEK/share

The board of directors proposes 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.

The SEK 3.0 distribution by way of redemption will be performed after the AGM
The SEK 2.0 ordinary dividend will be paid in November

The splitin timing of the two payments smoothens out yield and cash flow impact

Dividends and Distributions, SEK/share

)

AGM, May 2023 November 2023

2017 2018 2019 2020 2021 2022 2023

m Ordinary Dividends ~ m Distributions
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Share buybacks complement dividends

Buyback has restarted in Q3-22 and continued until YE 2022

Totally 263,678 shares have been purchased since AGM 2022
As of YE 2022, 738,351 shares have been held in treasury (2.2% of shares outstanding)

20

Millions of shares
= =
o ()]

o
o

0.0

1.60

FY 2020

Buybacks in 2020-2022

0.16

FY 2021

mmm Shares bought, MM —Average price, SEK/share
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2023 Production and financial guidance

* Production for the full year 2023 expected to be 9,000 - 10,000 barrels of oil per day
* Operating expenditures expected to be in the USD 14.5 (+/- 1.0) per barrel range for the full year
* |Investments in oil & gas assets for a total of MUSD 85-95

* |nvestments will be financed by the company’s cash flow from operations and available cash

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

Fourth quarter 2022 - 7 February 2023 of : TETHYS OIL 21



Outlook and summary
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Strong financial year 2022 sets the stage for exploration
focused 2023

* The extended well test on the Al Jumd discovery to start late February or
early March - looks to establish resource volumes, production capacity and
commerciality for the discovery

* Exploration well on Fahd area on Block 58 planned for Q3

v '_ * Fahd area prospects has the potential significantly increase reserve
base, estimated risked prospective resources of 26.1 mmbo, 4.4 mmbo
and 6.9 mmbo for Fahd South, Fahd South-West and Fahd respectively.

M Exploration drilling on Block 56 planned for late Q3 following completed
prospect maturation in Q2

* Re-entry and re-testing of Thameen-1 on Block 49, planned for Q2 - a
successful test could turn inconclusive well into a discovery =

; ~« Increased drilling including exploration with the aim of production
i turnaround on Blocks 3&4

N J—"“-— s —
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@ETHYS 01. Thank you for your time!

Financial Calendar 2022-2023

* Report for the first quarter 2023 (January - March 2023) on 9 May 2023 —

* The Annual General Meeting is to be held in Stockholm on 10 May 2023 ; ; ii

* 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

23




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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