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Q3 2023 Highlights

Exploration & appraisal highlights

* Block 56 extended well test (EWT) on Al Jumd concluded - production data being incorporated into the
ongoing field development planning

* Exploration phase on Block 56 extended to 28 December 2024
Menna prospect on Block 56 planned for exploration drilling in December

South Fahd prospect selected as first target for exploration drilling on Block 58. Drilling of Kunooz-1
expected in early 2024

Production
* Production of 8,486 bopd (8,994 bopd in Q2-23) from Blocks 3&4

Financials
* (Cash flow from operations of MUSD 14.8 (25.7)
* (Cash and cash equivalents of MUSD 27.7 (33.9)
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One of the largest acreage holders in Oman

EPSA/Licences
(operated
Blocks in bold)

Working Award/
Interest % Acquisition

Partners (operator in bold)

43A

Blocks 3&4 30% 2007 Production 2040 CCED, Tethys Oil, Mitsui i o -
Block 49 100% 2017 1st exploration 2023 Tethys Qil : 1
Block 26 65% 2019 2nd exploration 2024 Tethys Oil, Medco, Biyaq, Intaj LR ) 2
Block 58 100% 2020 1st exploration 2024 Tethys Oil ]

Block 49
e 2019: Acquired 299 km 2D and 253 km?2 3D seismic
 2021: Drilled Thameen-1 exploration well

Block 56 .
 2022: Drilled 1 exploration well and 4 appraisal wells
e 2022: Acquired 2,000 km?2 of 3D seismic
« 2023: Extended well test of Al Jumd discovery concluded *

Block 58
* Acquired 450 km? of 3D seismic in 2021
* Drilling of Kunooz-1 expected early 2024
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Block 56 - The way forward

* MEM has approved extension of the current exploration Kareem small fields on Block 6
phase to allow completion of EWT and appraisal & S 5
evaluation. Licence will expire 28 December 2024 N [ g bt N

4

* Continued work on maturing Central Area leads into
prospects

* Near term focus on the Eastern Flank &ﬁ
* Work on field development plan ongoing ‘» '
* Work is being done to allow for Block 56 to be included X %

56
Tethys Oil

in 2023 Reserves and Resources report éentral Area

'1‘&» -
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Block 56 - Eastern Flank

* Al Jumd discovery EWT produced 29,096 barrels of
oil in Q3-23, test results suggest commercial

potential Al Jumd EWT

* The 2,000km? 3D seismic acquired in 2022 covers
both the southern extent of the Al Jumd trend and
the Central Area

* Several leads and prospects identified along the
western block border

* Menna prospect planned to be drilled in Q4

* Sarha-3 is planned to resume testing in Q4
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Block 58 - High-potential exploration drilling in 2024

Fahd ! ‘_513' ! E 7 / i
* South Fahd prospect, Kunooz ("Gift"), approved as AN TR et
location for first exploration drilling AR =N SN
* Unrisked prospective resource potential of 123 mmbo South Lahan prospect area
(Pmean) (Ara (Carbonate Stringers) Play)
* Tender for drilling rig ongoing
South Lahan - &\\
3D seismic area \\
* Prospect maturation of the \ Q
450 km?2 3D seismic completed ~

* Several drillable
prospects identified

Farmout discussion ongoing with a select
group of companies
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Block 49 - Thameen-1 re-entry and re-test

* Indicated >30-metre hydrocarbon bearing zone in the
Hasirah sandstone formation when tested in 2021

* Continued preparations for re-testing, tendering process B O
ongoing Block 49 / 3
* Updated timeline and plan of action once evaluation of Thameen-1 well

the tender is completed

Block 58

South Lahan
prospect area | ==
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Production on Blocks 3&4

Five development wells and one appraisal well was drilled in Q3

Production of 8,486 bopd in Q3-23 (Q2-23: 8,994)

A
Production for the full year 2023 is expected to be 8,800 - 9,000 bopd

11,280

beﬂ}

I10659 S 10,068 9,788 9,441 9,411
2> i
o Q¥

7 12 12
N e >

8,994 8,486

bopd




Achieved Qil Price USD 76.9 (81.6) per barrel
Revenue and other income: MUSD 31.8 (34.7) W e S
EBITDA: MUSD 16.4 (16.9)

24.1 o i
Investments in oil & gas properties: 21.1 (21.4) o5 oo e 57 E 6o | ea
Free Cash Flow: MUSD -6.1 (4.0) I I I I I I
Repurchase of shares: MUSD 0.1 (0.3) L

; > Q> ak aqr aq aQk foke 2> >
25,000 sharesin Q3 Q? o Q¥ ¥ Q> o Q¥ o¥ >

Net CaSh: MUSD 277 (339) Revenue and other income (MUSD) H EBITDA (MUSD)




Lower Achieved oil price and volumes in Q3-23

107.3
93.3 54% 52% 52% 52%
46/0
81.7 81.6 9
737 802 76.9 sy 2% 42%
425,585
463,196 405,952
I I I I417275 I I I I I I I I
N % > >
N N > > > b 2 , , 9% 2
oV o Q\;ﬂ waﬂ Q,brﬂ Qb;ﬂ oF oF oF & ¥ o @
mmmm Oil sales, barrels == Achieved oil price, USD mmmm Net Entitlement barrels == Net Entitlement share

* Achieved oil price in Q3-23 was USD 76.9 per barrel vs USD 81.6 in Q2-23
* Revenues from oil sales was MUSD 32.7, down 13% as a result of lower volumes and Achieved oil price

* Qverlift of 11,323 barrels compared to entitlement in Q3-23

* Net Entitlement barrels decreased due to lower production vs Q2-23 Net entitlement share unchanged at 52% of
production

* Recoverable cost in the quarter exceeding the cost oil allowance resulting in a Cost Pool of MUSD 17.2 (10.5)
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Q3-23 Opex decline

20

* (Q3-23 total operating expenditure decreased to 15
MUSD 13.7 (14.9) and includes the extended well
test of MUSD 0.6

* Excluding the extended well test costs operating 2 10
expenditure amounted to USD 13.1 (14.2), a =
decrease of 8 percent

* Opex per barrel (not including EWT) amounted to USD
16.8 (17.4) due to decrease in operating expenses 5

eV P P

s Opex
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Cash flow reflecting production and price trend

» Cash flow from operations declining Q3-23 compared to Q2-23 on lower production and Achieved
oil price

* Negative contribution from working capital MUSD -1.5 (MUSD 7.5)

9 > %
Q’ﬂ 34 2.9 0.';)/ Q’ﬂ

m Cash flow from operations before change in working capital, MUSD ® Change in working capital, MUSD
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Continued investment on Blocks 3&4 impacting cash flow

* Total investments in Oil & Gas properties in Q3-23 amounted to MUSD 21.1 (MUSD 21.4)
* Low expenditures in operated Blocks (49, 56 and 58) ahead of more active Q4 2023
* Free cash flow Q2-23 of MUSD -6.1 (4.0)

30 30
24.6 13.1
25 25 .
21.4
19.6 20.2 20.0
20 17.2 ] 20
)
8 15 15
=
9.2
10 10
5 I 5
0 0
N N 2 2 2 2 > > > -13.1
¥ T P 9P P P P 9P Y
W Block 3&4 m Block 49 Block 56 ® Block 58 ® Free cash flow, MUSD
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Revised FY 2023 guidance

Production expected to be 8,800 - 9,000 for FY-23
* (9,000 (+/- 200) barrels of oil per day)

Operating expenditures expected to be USD 17.5 (+/- 0.5) per barrel
* (USD 17.0 (+/- 0.5) per barrel)

Investments in oil & gas assets for a total of MUSD 81-86
* (MUSD 85-95)

* Investments will be financed by cash flow and available cash

Block 3&4 70-75 (72-75) Revision primarily driven by lower seismic spending and release of fourth rig
Block 49 0.6 (0.3) Thameen-1 re-entry & re-test tender delay

Block 56 6.3 (8.0) One exploration well on the Menna prospect on the Al Jumd trend
Block 58 2.5 (2.5) Fahd exploration well pushed to 2024

Total 81-86 (85-95)
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OSPs in Q3-23 and Q4-23

* Relatively lower OSP in Q3-23 due to the oil price correction in April and May
» Strong recovery for Q4-23, with average OSP advancing to USD/bbl 89.7

Q3-23 Average OSP Q4-23 Average OSP
120 USD 76.8 USD §9.7
/ \ / \
110 July OSP August OSP Sept OSP October OSP November OSP December OSP
USD 74.9 USD 74.8 USD 80.5 USD 86.6 USD 92.8 USD 89.8

100

90

80

70

60 ; ; . . .

May/23 Jun/23 Jul/23 Aug/23 Sep/23 Oct/23
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Continued production boosting activities as well as
significant explorational drilling and seismic acquisition
on Blocks 3&4

Block 56 active work programme field
development plan preparation ongoing. Sarha-3 re-
entry and well test planned for Q4

Menna prospect planned to be drilled in Q4

Prospect maturation completed for South Lahan on
Block 58

Drilling of Kunooz-1 expected in early 2024
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e
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@swvs oIL Thank you for your time!

Financial Calendar 2023 & 2024

Year-end report 2023 (January - December 2023) on 6 February 2024
Report for the first quarter 2024 (January - March 2024) on 7 May 2024
Report for the second quarter 2024 (January - June 2024) on 6 August 2024

Report for the third quarter 2024 (January - September) on 5 November 2024




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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SE -111 48 Stockholm

Sweden
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Evolution of Cash Balance

* Cash Balance of MUSD 27.7 as of September 2023
* MUSD 0.1 returned to shareholders in Q3-23

|
-1.5
33.9
-6.1 0.1
Cash CFO before Change in Investments Free Dividends & Cash
position change in WC cash flow distributions position
31 Dec 22 WC 30 Sep 2023

{@THYS OIL Third quarter 2023 - 7 November 2023



3.6% of issued shares in treasury after buybacks

* A new buyback program was authorised by the AGM 2023 with a limit of up to 10% of outstanding shares
* In total 451,550 shares have been purchased in 9M-23
» As of 30 September 2023, Tethys Oil holds treasury shares in the amount of 1,189,901 shares (3.6% of shares outstanding)

* In the beginning of October 338,000 warrants from the 2020 warrants programme were exercised, resulting in the issue of
402,220 new shares.

Buybacks from 2020 until 9M-2023
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FY 2020 Fy 2021 FY 2022 9M-2023
mmmm Shares bought, MM = Average price, SEK/share
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Netback trend impacted by lower oil prices

* The lower oil price and production resulted in a slight decline in the Netback
* Netback (net of capex) was negative in spite of decreased investments in oil and gas assets

* The trend is mainly a result of expenditure exceeding cost oil allowance

304
28.5
27.1
21.7 21.4 25.2 249

103 209 20.4 23.1

' 18.0

4.1
1.3 0.4 0.9 1.9
7.5
I — - -

N N 3 2 3 2 > > > 11 N N %-0.2 o> |

beﬂ/ Qb("?/ ,y'L (L:’L oV OP‘Q' Q,y@ Q,,;'L 0?),‘7/ ,5r), b(q, i , Q Q Q Q q, 0:5:7, 1.4
m Netback, MUSD  m Netback (net of capex), MUSD m Netback, USD/bbl m Netback (net of Capex), USD/bbl
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Dividends and redemptions

* The AGM approved the distribution of 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
- Paid in June

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

Historical distribution to shareholders 2023 Distribution to shareholders
9.0
8.0
7.0
o 6.0
S50
N
< 4.0
L
9 30
2.0
1.0 2.0 2.0 2.0 2.0 2.0 2.0
2017 2018 2019 2020 2021 2022 2023
m Ordinary Dividends  ® Distributions June 2023 November 2023
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