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Q1-20 Highlights

Free Cash

3'd highest

Flow 1.2m shares

qguarterly e
: purchased
production MUSD 9.2 to a value of

13,032 B Net Cash S  MUSD 5.8
bopd MUSD 78 “

2 5

% :

Block 49 Block 56
Preparations | Government

for exploration ~approval

drilling . received ¥
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Tethys Oil’'s main assets - Oman

Oman Blocks 3&4 29,130 30% CC Energy, Mitsui
Oman Blocks 3&4 29,130 30% CC Energy, Mitsui
Oman Block 49 15,439 100%  Tethys Oil

Medco Arabia
Ltd, Intaj LLC,
Biyaq Oilfield
Services

Oman Block 56 5,808 20%

* Operator in bold

\ﬁa:\ﬁ“s . Q1 2020 - 5 May 2020



Q1-20 Financial highlights
 for20)os19 e [Frao) Fras

Revenue and other income, MUSD
EBITDA, MUSD

Operating result, MUSD

Cash flow from operations

Ave. selling price, USD/bbl

Opex, USD/bbl

Ave. daily production, bbl

37.3
21.9
9.2
24.7
63.1
11.6
13,032

——

36.2
21.3
0.7
27.1
61.4
10.7

13,475 11,901

32.7
17.2
5.6
21.7
61.6
13.3

150.8
92.9
37.1
96.0
64.2
11.0

12,832

——

157.3
106.6
60.7
105.4
70.5
10.7
11,767

« Revenue and other income reflects higher oil prices and higher entitlement

« Entitlement 49% (48% in Q4-19)
« EBITDA up slightly sequentially
« Continued strong cash flow

* Net cash position increased to MUSD 78.0

TETHYS OIL

Q1 2020 - 5 May 2020



Distributions to shareholders continue

Ordinary dividend 2.00 2.00 2.00 1.00 1.00 1.00
Extraordinary 3.00 6.00 4.00 - 3.00 2.00
distribution
Total 5.00 8.00 6.00 1.00 4.00 3.00
Dividend yield at 11% 11% 10% 1% 7% 4%
announcement

———/

* The board of directors proposes an ordinary dividend of SEK 2.00 per share (2019:
SEK 2.00), with record date May 15, 2020.

* The board of directors proposes an extraordinary distribution of SEK 3.00 by way
of a mandatory share redemption programme following the 2020 AGM (2019: SEK
6.00)

» Tethys QOil has distributed more than MUSD 80 to the shareholders 2015-2019

* In addition, Tethys Qil has in 2020 repurchased 1.3 million shares to a value of
MSEK 64

@ TETHYS OIL Q1 2020 - 5 May 2020 5



Production, Blocks 3&4

mmbo bopd mmbo bopd
5,0 16 000 1,40 16 000
4,5 14 000 1,20 14 000
4,0
’ 12 000 12 000
3,5 1,00
10 000
3.0 10 000 0.80
2,5 8 000 8 000
2,0 0,60
: 6 000 6 000
1,5
Lo 4 000 0.40 4 000
05 2 000 0,20 2 000
0,0 0 0,00 0
2017 2018 2019 Q1-19 Q2-19 Q3-19 Q4-19 Q1-20
B Total production =Ave daily production mmm Total production =—=Ave daily production

» Average daily production of 13,032 bopd, down 3% from Q4-19 but up 10% from
Q1-19
« 3 highest ever

* Production in Q1-20 negatively impacted by temporary system constraints

» Production limitations 2020 following Oman’s participation in OPEC+ agreement:
» Look to retain higher production capacity

ETHYS OIL Q1 2020 - 5 May 2020 6




Average achieved selling price per barrel

USD/bbl USD/bbl
80 69 67,8
67
5 65,4
64,2 65
60 63,1
63
51,8 61 1,4
61
40
59
57
20 55
2017 2018 2019 Q1-19 Q219 Q3-19 0Q4-19 Q1-20

* Achieved selling price up 3% to USD 63.1/bbl, (Q4-19:USD 61.4/bbl)
« Selling price — realized with an effective two-month lag to spot price.

TETHYS OIL Q1 2020 - 5 May 2020



Official Selling Price (OSP)

3 2020 March OSP Q22020
80.0 anuary . FoooooooIooooIoS, USD 64.89 l
YT April OSP
USD 64.89 February 2020 r------—-—-----—4 N,
700 | A\\v | avg p>;ice ________________ » USD 54.61
TN\, USD5461 | March2020 po-coocoocoococ . MayOSP
60.0 \ avg price ~~ USD 34.85
SV [ UsDaass |
200 A 4 (L R ——— .. June OSP
% avg price _____________ ' USD 23.65
& 400 [ USD2365 |
(¥p]
l N
30.0
'N‘m f
20.0 ‘«\/
10.0
0.0
1-Jan-20 1-Feb-20 1-Mar-20 1-Apr-20 1-May-20

e O man Brent

 The OSP is calculated from the average price of the front month contract for

Oman export blend as traded on the Dubai Mercantile Exchange

« The front month (spot) contract in May is for delivery in July and forms the basis for the
July OSP

TETHYS OIL Q1 2020 - 5 May 2020 8



Revenue and other income

MUSD MUSD
180,0 45,0

160,0 157.3 150,8 40,0

41,3 40,7
362 37,3
140,0 350 32,7
30,0
25,0
20,0
15,0
10,0
5,0
0,0

120,0
2017 2018 2019 Q1-19 Q219 Q319 Q4-19 Q1-20

119,3

100,0
80,0
60,0
40,0
20,0

0,0

* Q1-20 Revenue and other income amounted to MUSD 37.3, up 3% compared
with Q4-19 following higher oil price and higher entitlement

* Net Entitlement for 2020 expected to be 52% under current market conditions

QE%HYS - Q1 2020 - 5 May 2020



Expenses

MUSD MUSD
70.0 18.0
16,0
60.0 ’
’ 1.4
14.0 1,7 1,7
50,0 7X0 1.9
12.0
40,0 10,0
30,0 8.0
6.0
20.0
4.0
10,0 20
0,0 0,0

2017 2018 2019 Q1-19 Q2-19 Q3-19 Q4-19 Q1-20

m Operating expenses ® Administrative expenses = Operating expenses ® Administrative expenses

* Opex in Q1-20 amounted to MUSD 13.7, up 4% compared to MUSD 13.2 in Q4-19
following operator overheads and annual bonus & benefit payments

,\v- 141:E\_THYS Biii Q1 2020 - 5 May 2020 o



Opex and Netback* per barrel (USD/bbl)

USD/bbl USD/bbl
80,0 80,0
70,0 70.0 67,8 -
50.0 /\ 64,2 _— ~=0 614 o

’ 60,0 61,6

50,0 1.8 50,0
40,0 40,0
30,0 30,0
20,0 20,0  faeE 23,9 18,6 19,6
10,0 10,0

0,0 0,0

2017 2018 2019 Q1-19 Q2-19 Q3-19 Q4-19 Q1-20
mmm Opex  mmmNetback ——Ave. selling price mm Opex mmNetback ——Ave. selling price

* Netback up 5% in Q1-20 compared with Q4-19 due to higher oil prices and higher
entitlement despite higher opex/bbl

« Guidance on opex/bbl 2020 suspended following production limitations

TETHYSOIL  * After government take Q12020 - 5 May 2020 H



EBITDA

MUSD MUSD
120,0 106.6 %00 219 66
100,0 92,9 25,0 o3 219
80,0 o2 200 472
60,0 15,0
40,0 10,0
20,0 5,0
0,0 0,0
2017 2018 2019 Q119 Q219 Q319 Q419 Q1-20

« EBITDA of MUSD 21.9 in Q1-20, up 3% compared with Q4-19
« EBITDA margin of 59% in Q1-20, in line with Q4-19

p"’f%“vs - Q1 2020 - 5 May 2020



Cash flow from operations

MUSD MUSD
120,0 35,0
105,4
2
100,0 96,0 30,0 8.9 271
- 247
80,0 ’ 21,7
20.0 18.4
60,0 50'1
15,0
40,0
10,0
20,0 5.0
0,0 0,0
2017 2018 2019 Q1-19 0Q2-19 Q319 Q419 Q1-20

» Continued strong cash flow in Q1-20 of MUSD 24.7, albeit 9% lower than in
Q4-19 (MUSD 27.1).

o,
fwruvs oiL Q1 2020 - 5 May 2020 13



Oil and gas investments

MUSD MUSD
70 65,2 30,0
60 55,8 25,0
8,6
» 40,4 20.0
, 0,2
40 15,0 01 02, 16 0.4 mm
0,3-\ '
30 10,0
20
50
10
0,0
0 Q1-19 Q2-19 Q3-19 Q419 Q1-20
2017 2018 2019

E Blocks 3&4 mBlock 49 Block 56

* Investments in Q1-20:
 Blocks 3&4 - MUSD 14.8 (MUSD 16.0 in Q4-19)
* Block 49 - MUSD 0.4 (MUSD 1.6 in Q4-19)
* Block 56 — MUSD 0.2 (MUSD 8.6 in Q4-19 following acquisition of 20% interest)

* Investment guidance 2020 suspended (previously MUSD 50 — 64)

s
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Cash flow

120.0
24.7 -15.5
100.0
9.2 -5.8
80.0 [ ]
-
S 60.0
>
40.0
20.0
0.0
Cash 31/12- Cash from Investments Freecash Shareholder Cash 31/3-
2019 operations flow distribution 2020
(inc WCQC)

p"’f%“vs - Q1 2020 - 5 May 2020 o



Balance Sheet

Net cash 78.0 75.1 73.1
Total assets 308.0 300.2 291.4
Shareholders’ equity 279.8 276.3 267.6

Continued strong cash generation:
« Operations continue to generate strong cash flows — net cash increased 4%
to MUSD 78.0
« Purchase of own shares in Q1-20: MUSD 5.8
* Net cash equal to appr SEK 23 per share (excl treasury shares)

TETHYS OIL Q1 2020 - 5 May 2020
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Wells on Blocks 3&4

50 14
45
12
40
35 10
30 3
25
20 6
15 4
10
2
5
2017 2018 2019 Q1-19 Q2-19 Q319 Q4-19 Q1-20
Wells completed Q1-20 Ulfa, Samha Farha South Shahd and Near and far Total
(primary purpose) and Erfan Fields Saiwan East field exploration
Appraisal/Production 3 - 8
Water injection - 1 - - 1
Water source - - - - -
Exploration - - - - -
Total 3 3 3 - 9

ETHYS i Q1 2020 - 5 May 2020 17



Operations Q1 2020

Blocks 3&4

» Tethys Oil 30%, CCED 50% (operator) and
Mitsui 20%

» Acquired 2007
* License valid until 2040
« Total area: 29,130 km?2

Block 49
+ Tethys Oil 100% (Operator)
* Signed in Q4-17

* EPSA covers an initial exploration period of 3 + 3

years
« Total area: 15,439 km?2

Block 56

» Tethys Oil 20%, Biyaq 5%, Intaj LLC 25%, and

Medco Arabia Ltd 50% (operator)
* Signed in Q4-19

« EPSA covers an initial exploration until Dec 2020  YEMEN
with option to a second exploration phase ending

Dec 2023.

» Total area: 5,808 km?
@HYS OIL

Arablan Gulf

Q1 2020 - 5 May 2020

Gulf of Oman

Muscat
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Drilling preparations (Block 49)

« 253 km? of 3D and 299 km of 2D
seismic data were acquired in Q4-18

« First phase of the seismic interpretation
was completed in the Q3-19

 The Thameen prospect defined

» Exploration well to a depth of close to
4,000 meters to evaluate three potential
reservoir targets

» Prospect drill ready

« Drilling rig actively sought, tight market
has opened up in new market
environment

TETHYS OIL Q12020-5N

Thameen
prospect

O
e

3D selsmic area

2D selsmic area
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Fields, Discoveries, Leads and Prospects,

Blocks 3&4

Alam Station &
Pipeline System

‘v
[ 4
o ’,
Yusr
Mas: h-1
Ulfa|”" .
Samah ®
O Maat

BLOCK 4 /

"o} TETHYS OIL
S

Q1 2020 - 5 May 2020

- 3D seimic programme 2019/2020

D 3D seismic area
D 2D seismic area

@ Fields in production

’ Leads and prospects

Bl.ocli/
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SULTANATE OF OMAN CONCESSION BOUNDARIE

« Testing operations of 3 wells P N

N

Al ¥ Ay 4 ) san )
ISLAMIC REPUBLIC OF IRAN

successfully completed in Q1-20: o

ARABIAN GULF

« Active petroleum system
confirmed

» crude quality of 20-25 degrees
API

* medium viscosity

s e
SEA OF OMAN

« commerciality yet to be
determined

« Evaluation of existing seismic
suggests presence of numerous
leads in several different play
concepts, some familiar from
Blocks 3&4 - new 3D seismic
likely be necessary

A gl dy yall d<lall
KINGDOM OF SAUDI ARABIA

oA e

ArRaglansEa

wiis

MINISTRY OF OIL AND GAS

s
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COVID-19 & OPEC+ Agreement Impact

COVID-19 has had limited direct effects on operations
* Measures to ensure staff health and safety implemented

« Contingencies to ensure undisrupted operations put in place

The Sultanate of Oman’s is a vocal supporter of the OPEC+ agreement
Tethys QOil has been advised Blocks 3&4 will be subject to production limitations
Tethys Oil’s share of the production quota:

* May — June 2020: 8,700 bopd
* July — December 2020: 9,300 bopd

TETHYS OIL



Outlook

Blocks 3&4:

« 2020 work program and expenditures to be adjusted to new production levels
* Reduction of drilling activity and deferment of facility & infrastructure investments
« Continue to invest & retain readiness to ramp up production if conditions change

« Target for Blocks 3&4 to be cash flow neutral on a full year basis under current
market conditions

Block 49:

« Committed to drill Thameen in 2020, rig market improving

Block 56:

« Evaluation of tests ongoing, awaiting operator’s proposals for next steps
Financial strength:

« Sufficient cash for distributions, continued exploration on Blocks 49 & 56 and
growth

* Current cash balance, net of distribution > MUSD 60

TETHYS OIL



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

TETHYS OIL Q1 2020 - 5 May 2020 24
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