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• Block 58: Kunooz-1 exploration well completed – open hole test programme ongoing

• Block 56: FDP review and approval process expected to be concluded in the fourth quarter

• Block 49: evaluation and review of Thameen-1 ahead of re-testing 

• Q3-24 production from Blocks 3&4 amounted to 7,717 barrels of oil per day (7,688)

• Q3-24 Revenue and other income: MUSD 30.8 (30.8) and EBITDA: MUSD 15.2 (15.7)

• Q3-24 CF operations: MUSD 15.4 (19.9) and Cash & Cash equivalents: MUSD 16.4 (18.1)  

• Public offer on Tethys Oil from Roc Oil Company Pty Limited at SEK 58.70 per share in cash 

Q3 2024 Highlights
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Production on Blocks 3&4

• Q3-24 production of 7,717 bopd, a slight increase compared to Q2-24

• Production stabilisation following the extreme weather conditions in Q2-24

• Increasing production by the end of the quarter and through early Q4-24

• Production for the full year 2024 is expected to be 7,800 – 8,000 bopd
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Blocks 3&4 – production, appraisal and exploration 

13 development wells in Q3 
• 7 oil producers and 2 appraisal wells
• 20 workovers – continued focus on replacement of pumps

FNW-1 Barik exploration well with flows to surface during testing
• Afnan-1 to test Khufai north of Shahd with results expected in Q4
• FNE-1 to test Barik with results expected in Q4-24 or Q1-25
• Shallal-1 on Block 4 Amin/Miqrat data gathering well in Q4

Block 4 seismic acquisition programme covering 6,200 km2

• Final 1,600 km2 completed in late Q3
• Interpretation of previous acquired seismic ongoing
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Block 56 – Field Development Plan

The road to commercialisation and production

• FDP submitted to MEM in June

• Includes three discoveries:
• Al Jumd (2025-2026 development), 

• Sarha (2026-2027), 

• Menna (2026-2027), and 

• Strong exploration prospect portfolio with 
substantial prospective resources

• Review and dialogue in progress

• Expects the FDP to be approved in 2024
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Block 58 – Kunooz-1

Fahd South Prospect – drilled in August to October

• Three targets: Birba, Buah and Khufai with a 
total depth of 3,923 metres

• 500 metres gross thickness of fractured 
dolomitic limestone and low matrix porosity in 
Birba and Buah

• Drilled with total drilling fluid losses and no 
cuttings to surface

• Indicates high reservoir permeability but limited 
data availability for while-drilling evaluation
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Block 58 – Kunooz-1

Way forward

• Open hole completion of the Birba and Buah 
reservoirs 

• Trying to establish flows to surface

 

• Add additional data regarding reservoirs and 
production potential

• Expected duration of three to four weeks
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Financial highlights for Q3 2024

• Achieved Oil Price USD 83.4 (84.3) per barrel
• Revenue and other income: MUSD 30.8 (30.8)
• EBITDA: MUSD 15.2 (15.7)
• Investments in oil & gas properties: 23.1 (16.7)
• Free Cash Flow MUSD: -8.8 (3.1)
• Cash and cash equivalents: 16.4 (18.1)
• Interest bearing debt: 7.1 (0.1)
• Net Cash: MUSD 9.3 (18.0)
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Headline financials largely unchanged in Q3 vs Q2 2024 with 
an increased capex impacting cash flow



Revenue, Entitlement & Oil Sales

• Oil sales down by 13% from Q2-24

• Net Entitlement unchanged at 52%

• Achieved oil price in Q3-24 was USD 83.4 per barrel vs USD 84.3 in Q2-24

• Underlift of 31,350 barrels = underlift position of 28,993 barrels at end of Q3 vs overlift position of 2,357 barrels in Q2

• Revenue and other income MUSD 30.8, unchanged since Q2-24

• Block 3&4 Cost Pool at MUSD 40.2 up from MUSD 32.9 on 30 June
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Q3-24 Operating expenses and EBITDA

• Operating expenditure increased to MUSD 12.8 (12.6) due to higher expenditure on workovers

• Opex per barrel remained unchanged at USD 18.0 (18.0)

• Slight decrease in EBITDA: MUSD 15.2 (15.7), due to higher Opex and Administrative expenses
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Cash flow from operations & Capex
• Cash flow from operations before changes in WC at MUSD 14.5 in Q3-24 (15.5) 

• Reduced contribution from working capital MUSD 0.9 (MUSD 4.5)

• Increased capex for both Blocks 3&4 and Block 58 (drilling of Kunooz-1) 
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Cash flow & Net Cash
• Free cash flow MUSD -8.8

• Cash and cash equivalents of MUSD 16.4

• Net cash of MUSD 9.3
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Liquidity and Financing
• 5-year, MUSD 60 amortising term loan finalised in Q3-24

• 12-month availability period
• First drawdown of MUSD 7.1 in Q3 2024
• Amortising after 9 months
• Customary covenants

• Single-digit interest rate (before hedging)

• Hedging requirements: 35% of oil sales and 50% interest rates
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FY 2024  - Production & Financial guidance

• Production expected to be 7,800 – 8,000 barrels of oil per day for FY-24 (8,000 ± 200)

• Operating expenditures expected to be USD 18.0 per barrel (17.5)

• Investments in oil & gas assets to be in approximately MUSD 78 (77)
• Slightly increased, ~MUSD 1, for evaluation of Kunooz-1 on Block 58 

• Investments will be financed by cash flow, cash on hand, and external debt
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Public Offer from Roc Oil

• SEK 58.70 in cash per share 

• Corresponds to a company value of SEK 1,894 million

• Premium of 89.05 percent compared to 12 September, last day of 
trading before the announcement of the offer  

• Independent bid committee of the Board of Directors has unanimously 
recommended shareholders to accept Roc’s public offer

• Acceptance period of the offer commenced on 28 October and will 
expire on 2 December 2024
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• Block 58 – Kunooz-1 drilling completed with open hole testing programme ongoing

• Block 56 – Field Development Plan expected to be approved before year-end

• Roc Oil offer acceptance period ongoing until 2 December 2024
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Outlook – key events
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Financial Calendar

• Year-end report 2024 (January – December) on 4 February 2025

• Report for the first quarter 2025 (January – March 2025) on 6 May 2025

Thank you for staying with us!



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

WWW.TETHYSOIL.COM
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Supporting slides



OSP in Q3-24 and Q4-24

• Average OSP in Q3-24 was USD/bbl 83.4, almost unchanged vs Q2-24 (USD/bbl 84.8) 

• Average OSP for Q4-24 is USD/bbl 75.2
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Netback

• Netback (net of Capex) in MUSD as well as in USD/bbl decreased in the quarter as a result of increased 
investments.
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