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Q1-16 Highlights

Production increase continues: new production record with
12,212 BOPD in Q1-16 — up 11% compared to Q4-15

Revenue of MUSD 20, down 24% compared to Q4-15
EBITDA of MUSD 10, down 25% compared to Q4-15
Net result MUSD -2, (MUSD 3 in Q4-15)

Earnings per share USD -0.07 for Q1-16

Net cash of MUSD 45, down 11% compared to Q4-15
SEK 1.00 per share dividend proposed

9 wells drilled on Block 3 and 4 in Oman

Successful exploration well in northern extension of
the Shahd area put into production
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Tethys’ assets

Country Licence Partners* 2P reserves | Production

31 Dec 2014 Q3 2015

: (mmbo) ** (bopd)
Producing L

Assets Oman Block3&4 34,610 30% CC Energy, Mitsui 18.2 12,099

Lithuania  Gargzdai 884 25% Odin Energi, - 113
Geonafta
Oman Block 3&4 34,610 30% CC Energy, Mitsui
SWEDEN
Lithuania Rietavas 1,594 30% Odin Energi, Private
. investors “:LITHUANIA
Exploration _ _ S _ S "
assets Lithuania  Raseiniai 1,535 30% Odin Energi, Private
investors
France Attila 1,986 40% Galli Coz
France Alés 215 37.5%  Private investors

* Operator in bold
** Reserves in Oman audited by DeGolyer and MacNaughton
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Average daily production in Oman
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« Average production exceeds 12,000 barrels per day in Q1-16
» The production in March was affected by planned -
maintenance work at the Farha South field

uETHYS OIL

12 000

January
February
March
April

June
July
August
October
November
December

September

SN
[EEN
(63}




Cash flow

» Blocks 3 and 4 investments for 2016 will be closely monitored and subject to
on-going revisions. The target is to fund the year’s investments on Blocks 3
and 4 primarily from cash flow from operations

* Inthe first quarter 2016, the cash flow from operations amounted to MUSD 10
and investments in oil and gas amounted to MUSD 15

« Lithuania operations are expected to be financed from oil production and
available cash in the associated Lithuanian companies
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Production
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Average daily production in Q1-16 increased 11% compared with
Q4-15
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Revenues MUSD
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 Q1-16 revenue is down 24% compared to Q4-15 due to

decline in oil prices
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Sold barrels
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Underlift position increased in Q1-16 with 40 618 barrels to 63 343
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Average achieved selling price per barrel

USD/bbl USD/bbl
120,0 80,0
106,6
103,9
100,0 e 61,8
60,0 S
80,0
7,9
60,0
58,1 40,0 5,7
40,0
200 20,0
2013 2014 2015 Q12015 Q22015 Q32015 Q42015 Q12016
—Ave selling price — Ave selling price

» Average achieved selling price down 25% compared with Q4-15
« 2 months lag in future price
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EBITDA
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 EBITDA of MUSD 10 in Q1-16, down 24% compared with Q4-15 | Wi

following lower oil prices
,-‘-\EBITDA margin in line with Q4-15
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Expenses

MUSD MUSD
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« OPEX down 33% compared with Q4-15

- Operating expenses expected to on average over the year
ij.,\__\to be lower in comparison to operating expenses in 2015.
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Opex and Net back per barrel (USD/bbl)
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« OPEX per barrel is decreasing with higher production

uETHYS OIL

* After current government take
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Net result after tax
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Balance Sheet Q1 2016

(MUSD) 2016-03-31(2015-12-31|2014-12-31

Net cash

Total assets 242 253 232
Sha_reholders 216 217 214
equity

« Strong net cash position of MUSD 45
« Dividend of SEK 1.00 per share proposed
« Alarge part of cash and cash equivalents are held in USD
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Oil and gas investments

MUSD MUSD
45 43 18 16
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® [nvestment in oil and gas properties
B [nvestment in oil and gas properties

 Tethys’investments in Blocks 3 and 4 amounted to MUSD 15 in Q1-1F-“f"
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Wells in Oman
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* 9 wells drilled in Q1 2016, all in the Shahd area

* One successful near field exploration well drilled in the northern
extension of the Shahd area and put in production p

i:a&Five rigs in operation, including one work over rig
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Block 3 and 4 overview

BLOCK 3
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Block 3 and 4, Oman - Stratigraphy
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Reserves, December 31, 2015

Development of reserves

Reserves Block 3&4 Oman

(31 Dec 2015, mmbo)

mmbo 1P 2P 3P mmbo 1P 2P 3P
Farha South 7.6 10.2 12.7 Total 31 Dec 2014 11.8 178 25.1
Shahd 4.9 6.8 12.0 Production 2015 3.5 -3.5 -3.5
Saiwan East 0.4 1.2 3.2 Revisions 4.7 4.0 6.3
Total 129 182 279 Total 31 Dec 2015 129 182 27.9

Independent petroleum consultant DeGolyer and MacNaughton
Canada Limited ("DMCL”) reviews Tethys Qil’s reserves in Oman

annually.
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Development of reserves, Blocks 3&4

3P 2012 Production Additions 3P 2013  Production

Additions 3P 201
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Field Development Plan for
Blocks 3 and 4 approved




Farha South field, 31 March 2016

//W /

FARHA SOUTH FIELD
Situation End March 2016
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Shahd Oil field a

New structure in northern
extension of Shahd area
successfully drilled and
brought on stream

The water injection
programme in the Buah layer
showing signs of working

Several leads and prospects
mapped
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Conclusion
* Financial results:

— Revenues MUSD 20
— EBITDA MUSD 10
— Net result MUSD -2

 Production increased 11% compared to Q4-15. Production
expected to continue to increase in 2016, however with monthly

fluctuations

 New near field exploration well successful — new structure in
northern extension of Shahd area brought on stream

« About 25 structures in production - in-house inventory of
mapped leads and prospects is approaching 30



Q2 2016

Will be published 16 August 2016!
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Important notice

This presentation and the information contained herein is being presented by Tethys Oil AB (publ) (the “Company”). By attending a meeting where this
presentation is presented, or by reading this presentation, you agree to be bound by the following limitations and notifications.

This presentation does not constitute an offer or invitation to purchase or subscribe for any securities and does not constitute any form of commitment or
recommendation on the part of the Company.

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.

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.

Certain information contained in this presentation has been obtained from published sources prepared by other parties that the Company has deemed to be
relevant. However, neither the Company nor any other person assumes any responsibility whatsoever and makes no representation or warranty, express
or implied, for the contents of this presentation, 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. Accordingly, no responsibility is accepted by the Company, its subsidiaries or associates or any of their directors, officers, employees or
agents, in respect thereof.

This presentation contains forward-looking statements that reflect the Company’s current views with respect to certain future events and potential finar
performance. Although the Company believes that the expectations reflected in such forward-looking statements are reasonable, no assurance can
given that such expectations will materialise. Accordingly, results could differ materially from those set out in the forward-looking statements as a resﬂ
various factors To the extent that this presentation contarns opinions, estimates, forecasts or other forward Iookrng statements, no guarantees or '\.

This presentation as well as any other information provided by or on behalf of the Company shall be governed by Swedish law. Any dispute, controve
claim arising out of or in connection with such information or related matters shall be finally settled by arbitration in accordance with the Arbitration

.. ~proceedings shall be English.
4.~ IMPORTANT NOTICE
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