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Q2 2024 Highlights

Strategic review ongoing with significant interest
Block 56 FDP submitted to the MEM in early June

Block 58 Kunooz-1 final rig inspections ongoing - spud expected within a week

Blocks 3&4 Gas-to-Power-project successfully brought online

Q2-24 production from Blocks 3&4 in the quarter amounted to 7,688 barrels of oil per day (8,032)
Q2-24 Revenue and other income: MUSD 30.8 (30.1) and EBITDA: MUSD 15.7 (13.0)

Q2-24 CF operations: MUSD 19.9 (6.2) and Cash & Cash equivalents: MUSD 18.1 (14.9)

MUSD 60 amortising term loan facility agreement signed with Abu Dhabi Commercial Bank in early Q3

Second quarter 2024 - 6 August 2024




Strategic Portfolio Review

EPSA/Licences
(operated
Blocks in bold)

Working Award/

Interest % Acqulsition Partners (operator in bold) e

Blocks 3&4 30% 2007 Production 2040 CCED, Tethys Qil, Mitsui 1
Block 49 100% 2017 2nd exploration 2026 Tethys Oil ) 1o et
Block 56 65% 2019 2nd exploration 2024 Tethys Oil, Medco, Biyag, Intaj " :
Block 58 100% 2020 1st exploration 2025 Tethys Oil T

* Process ongoing with Jefferies Financial Group Inc. as advisors
* |dentify optimised capital allocation strategy
* Prioritise growth, profitability and shareholder value

36

* Explore portfolio rebalancing opportunities

* Significant interest from several parties across the portfolio .
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MUSD 60 Term Loan Facility agreement with ADCB

EPSA/Licences
(operated
Blocks in bold)

Blocks 3&4
Block 49
Block 56
Block 58

Working
Interest %
30%
100%
65%
100%

Award/
Acquisition
2007
2017
2019
2020

Production
2nd exploration
2nd exploration

1st exploration

2040
2026
2024
2025

Partners (operator in bold)

CCED, Tethys QOil, Mitsui
Tethys Oil
Tethys Oil, Medco, Biyaq, Intaj
Tethys Oil

5-year, MUSD 60 facility with Abu Dhabi Commercial Bank

Supports continued investment in asset portfolio

A sign of “bankability” of Omani 0il& gas assets

Strengthen financing mix and lowering cost of capital

TETHYS OIL
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Production on Blocks 3&4

*  Q2-24 production of 7,688 bopd, a 4% decrease compared to Q1-24
* Production negatively impacted by extreme weather conditions
* Increasing production in the latter half of the quarter

* Final closed wells reopened in July
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Blocks 3&4 - production, appraisal and exploration

Block 3
8 development wells in Q2 |

* 6 oil producers
* 16 workovers - continued focus on replacement of pumps

Farha South Field

Ulfa
Samha

FNW-1 exploration well drilled in May with successful test L AR

* Targeted a Barik formation on a parallel fault block to the main
trend on the Farha South Field

* Two Shahd exploration wells to target the Khufai formation in the
Q3 and Q4 respectively

6 appraisal wells in Q2 rotos e (.

Erfan

* Block 4 Amin/Miqrat data gathering well planned for early Q4

Block 4 seismic acquisition programme covering 6,200 km?
* Final 1,600 km2to be completed in Q3/Q4
* Interpretation of previous acquired seismic ongoing

Fields in production
Leads and prospects

TETHYS OIL Second quarter 2024 - 6 August 2024
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Block 56 - Eastern Flank & Central Area

e The 2,000km2 3D seismic
acquired in 2022

* Southern extent of the
Eastern Flank and the
Central Area of Block 56

* Several leads and prospects
identified along the western
block border

@'HYS oIL Second quarter 2024 - 6 August 2024



Block 56 - Petroleum systems and plays
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Block 56 - Zoom in on Eastern Flank

Block 6 Karim Small Fields (KSF) Block 56

Al Jumd-1

Amal - Karim e < Warad S Hajal

- - T

Block 56 being the SE extnsion of the KSF trend.
Oil that has been generated in Block 6 migrates
towards SE and Block 56

-



The drilling of

Menna-1 Al Jumd-2



Block 56 - Al Jumd

4DSISDD

4 1ISDD

e Al Jumd discovery Extended Well Test 2023
* Testing of three wells

* Test ongoing from April through September

2045000+

* Production of 60,369 barrels of oil

* Crude oil quality of 20-25 degrees APl and
medium viscosity

2044000
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Scale = 1:10000

|
2043000H | Lol _.D = 600 BDE, .101,_00‘:;”_ ¥




Block 56 - Field Development Plan

The road to commercialisation and production

.
« FDP submitted to MEM in June /'
* Includes:

e Al Jumd,

* Sarha,

* Menna, and
» Strong exploration prospect portfolio with ~
substantial prospective resources &
* Review and dialogue in progress ,

* @Goal to declare the block commercial in 2024 '_’ ‘

p!}ETHYs oL Second quarter 2024 - 6 August 2024
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site & nearby KSF production area

ock 56 production




Block 58 - High-potential exploration drilling

Initial exploration phase extended to July 2025 ) ]

Harweel and surrounding infrastructure

>400 mmbo unrisked recoverable prospective resources 0 oA a
* Active PDO-infrastructure available nearby '/ S s o

* Oil producing fields are located 4-10km away & o ‘ .
Block 58 ® g

Fahd area - first target Lah

* Kunooz-1 exploration well to spud ~10%" August

* Targets >120 mmbo of unrisked prospective resources

Block 6

South Lahan r

« Six identified prospects

* 251.5 mmbo of unrisked recoverable prospective resources |— /
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Block 58 - Kunooz-1

Fahd South Prospect - targeting 123 MMbbls resources

* Tethys has matured 3 prospects in Nafun play (Buah and Khufai):

*  Building on experience from Blocks 3&4 were the Nafun Play is proven and producing Top Nafun — Kunooz-1 & Fahd Prospects

* Fahd South prospect have been selected as best candidate to test the play

Meters 24[|F[|[| 260000

*  Kunooz-1 drilling startingAugust 2024
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Blocks 3&4 - Gas-to-Power project

Gas-to-Power-system first operations in Q2

» Utilises associated gas for power generation instead of flaring -
reduces emissions and lowers dependence on diesel

* Operations had a positive effect on Q2 GHG-emissions and opex

* Expected capacity 14.1 MW after first phase, expected to _
increase to more than 26 MW in the second phase =

Second phase expected to be completed in the latter half of 2024

Second quarter 2024 - 6 August 2024
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e Achieved Oil Price USD 84.3

e EBITDA: MUSD 15.7 (13.0)

* Net Cash: MUSD 18.1 (14.9)

* Revenue and other income: MUSD 30.8 (30.1)

Financial highlights for Q2 2024
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Revenue Entitlement & Oil Sales

107.3
100.1
93.3 90.4
817 816 795 o3
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®m Net Entitlement barrels m Qil sales, barrels mmm Revenue and other income, MUSD = Achieved oil price, USD

Oil sales up by 6% from Q1-24
Revenue and other income MUSD 30.8, up by 2% as a result of higher Achieved oil price
Achieved oil price in Q2-24 was USD 84.3 per barrel vs USD 79.5 in Q1-24

Overlift of 23,172 barrels compared to entitlement in Q2-24 creating an overlift position of 2,357 barrels (underlift
position of 20,815)

Net Entitlement unchanged at 52%
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Q2-24 Operating expenses and EBITDA

* Q2-24 EBITDA increased to MUSD 15.7 (13.0), due to lower Opex
* Q2-24 total operating expenditure decreased to MUSD 12.6 (14.8).

* Q1-24 included the majority of the customary annual bonus and benefit payments in Oman. Q1-24 also included extra

costs relating to Gas-to-Power project and maintenance shut-downs.
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I I I ] I
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Cash flow from operations

* Cash flow from operations at MUSD 15.5 in Q2-24
* Increase from Q1-24 is a result of increased oil sales, higher oil price and lower opex.
* Positive contribution from working capital MUSD 4.5 (MUSD -6.7)

* Primarily due to overlift.

7.0 28.1

23.8

18.9 18.1 18.9
16.3

MUSD

12.9

-6.7

B CFO before change in WC  ®Change in WC
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Investments in Oil and Gas properties

* Q2-24 investments amounted to MUSD 16.6 (17.0)
* Consistently lower capex on Blocks 3&4 since mid-2023

* Increased investments in Block 58 in preparation for Q3 drilling.
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Free cash flow

* First net cash flow positive quarter since Q3 -22

4.5

o
(%)
-]
S 00 18.1
-16.8
Cash CFO before Change in Investments FX gains/losses Cash
position change in WC position
31 Mar 2024 WC 30 June 2024
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Liquidity and Financing
* Net Cash at end of Q2-24 was MUSD 18.1 (MUSD 14.9)

* Blocks 3&4 cost pool at the end of Q2--24 was MUSD 33.0 (28.9). Cost recovery will start once Block 3&4 expenditure
are below the cost oil allowance.

* b-year, MUSD 60 amortising term loan finalised in Q3-24
12 month availability period

* 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 8,000 + 200 barrels of oil per day for FY-24

Q2 production severely affected by the extraordinary weather in April

Operating expenditures expected to be USD 17.5 per barrel

* 2024 opex expected to be frontloaded due to the start-up phase of the Gas-to-Power project

Investments in oil & gas assets to be in the range of MUSD 77

Investments will be financed by cash flow, cash on hand, and external debt

Investments, MUSD Previous guidance, Comments
MUSD

Block 3&4 63-67 Minor work programme changes

Block 49 1 1 No changes

Block 56 3 8 Exploration well deferred to 2025

Block 58 9 18.5 Kunooz-1 exploration well, second exploration well moved to 2025
Total 77 90-94

TETHYS OIL Second quarter 2024 - 6 August 2024



New Ventures

Heads of Agreement with Sonatrach

Gisements de pétrole ESPAGNE 0\-‘ ER‘L ANEE |
“ E |ALGER - !
isements de gaz o Gt TELLIENNES :
. - - . - - {; ﬂmk:] 9 ‘he?‘ od F?PES |
Algeria: third largest country in Africa in terms of ]
reserves and production
* HoOA a key step to exclusively negotiate potential
production sharing agreements

Two areas NE Algeria

El Hadjira Il & EI Haiad Il

Greater area with known discoveries, production and
infrastructure
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Outlook - key events

* Block 56 - Field Development Plan and Declaration of Commerciality

~% = * Block 58 - Spud of Kunooz-1

. = Setondquarter2024 —6 August 2024 -
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p'.'?émvs oL Thank you for staying with us!

Financial Calendar

* Report for the third quarter 2024 (January - September) on 5 November 2024
* Year-end report 2024 (January - December) on 4 February 2025

~ + Report for the first quarter 2025 (January - March 2025) on 6 May 2025 e =
= =
= e 5 =% :
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= e S — |
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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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Netback

* Netback (net of Capex) in MUSD as well as in USD/bbl increased in the quarter as a result of increase in oil
price and decrease in operating expenses.

62
24
02
fLrL

L
{LrL

‘wTHYS OIL

el QNfﬂ 0}'}% e "2:51 1Q&f£5 o

m Netback, MUSD m Netback (net of capex), MUSD

29.6
2.9
40 I
Ix 22
O?'Q/

Q’5’q’{L Q“’rﬂ

m Netback, USD/bbl

Second quarter 2024 - 6 August 2024

35.0
31.8
252 24.9
5.8
8.6
I 20

Q'\/’rib

T 0% g4y

29.5
26.1

21.3

23.1
8.1
5.7
|
os [l
— [ | o

Q'&'q'b‘ Q?/Q’D‘

m Netback (net of Capex), USD/bbl



OSPs in Q2-24 and Q3-24

* Average OSP in Q2-24 (USD 84.8) increased vs Q1-24 (USD/bbl 79.7) as supply balanced by OPEC+
* Solid OSP for Q3-24 (USD 83.4) as well despite recent correction in July

120 Q2-24 Average OSP Q3-24 Average OSP
USD §4.8 USD §3.4
110 / \ r \
April OSP May OSP June OSP July OSP August OSP September OSP

100 USD 80.9 USD 84.1 USD 89.3 USD 83.9 USD 82.5 USD 83.9

90

80

70

60 . . . . . .

Feb/24 Mar/24 Apr/24 May/24 Jun/24 Jul/24 Aug/24
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