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Q4-17 Highlights

Revenue 30.1 28.5 119.3 87.1
EBITDA 19.7 18.2 78.2 44.0
Net result 11.0 4.8 33.1 2.7

11,726 BOPD produced in Q4-17, lower than Q3-17 and average 2017

Average selling price per barrel of USD 53.9, up 11% compared with Q3-17

Earnings per share (after dilution) USD 0.32 for Q4-17, up 129% compared with Q3-17
Net cash of MUSD 42.0, (MUSD 47.5 in Q3-17)

Exploration well Samah-1 drilled with good oil flows to surface

Year-end 2017 2P reserves of 22,044 mbo (RRR 114%) and
2C contingent resources of 17,264 mbo

Award of Block 49, onshore Oman, as operator

Proposed ordinary dividend of SEK 2.00, and
extraordinary distribution of SEK 4.00, per share
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Reserves and
resources, net,

. 31 Dec 2017 Production,
. et yS o (mmbo) *% net,
Country Licence share Partners 04 2017
2P 2C (bopd)
reserves | contingent
resources
Oman Blocks 3&4 29,130 30% CC Energy, Mitsui 22.0 17.3 11,637
Producing
Assets Lithuania ~ Gargzdai 884 25% Odin Energi, - - 89
Geonafta
Oman Blocks 3&4 29,130 30% CC Energy, Mitsui
Oman Block 49 15,439 100% Tethys Oil SWEDEN
SLICEUCE | jthyania  Rietavas 1,594  30% Odin Energi, «LITHUANIA
assets Private investors

Lithuania Raseiniai 1,535 30% Odin Energi,
Private investors

France Attila 1,986 40% Galli Coz

* Operator in bold
** Reserves in Oman audited by ERC EqLl
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Capital structure target

Tethys Oil 6s primary objective Is to cr

company will have a balanced approach to growth and shareholder distributions,
with a long term capital structure target of a zero net cash position.

Cash distributions to shareholders

SEK/share 2015 2016 2017 2018
(proposed)

Ordinary dividend 1.00 1.00 1.00 2.00
Extraordinary distribution 2.00 3.00 - 4.00
Total 3.00 4.00 1.00 6.00

A The board of directors proposes an ordinary dividend of SEK 2.00 per
share (AGM 2017: SEK 1.00), to be paid in two instalments of SEK
1.00 each in May and November

A The board of directors proposes an extraordinary distribution of SEK
4.00 per share by way of a mandatory share redemption programme
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Reserves at December 31, 2017

Reserves Blocks 3&4 Oman
(31 Dec 2017, mmbo) (audited)

Development of reserves
(audited)

mmbo 1P 2P 3P mmbo 1P 2P 3P
Farha South 9.2 11.8 16.1 Total 31 Dec 2016 14.2 214 297
Shahd 3.4 5.6 8.9 Production 2017 4.4 4.4 4.4
Saiwan East 0.6 1.3 1.8 Discoveries 3.5 4.9 7.5
New areas 2.3 3.4 5.7 Revisions 2.3 0.2 0.4
Total 156 220 324 Total 31 Dec 2017 156 220 324

Alnternal reserve replacement ratio of 2P is 114%

The

Companyo0s
W TETHYS 0IL ERCE and DeGolyer and MacNaughton Canada Limited respectively,
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Contingent Resources at December 31, 2017

Contingent Resources, Blocks 3&4 Oman

(31 Dec 2017, mmbo) (audited)
mmbo 1C 2C 3C

Total 10.1 17.3 27.3

A The estimated contingent resources are for the recent discoveries made in
20171 Erfan, Ulfa and Samah

A Development of the contingent resources in the new discoveries will be

contingent on the on-going appraisal programme and also a work program yb
and budget to access these resources

M TE_'I}'HYS OIL The Company 0-endeRo@tihgéenty e ar 2
Cae resources were prepared by ERCE



Development of reserves, Blocks 3&4

mmbo  Reserves
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Field Development Plan for
Blocks 3 and 4 approved

Reserve
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Average daily production in Oman

BOPD
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AProduction in Oman 2017 amounted to 4.44 mmbl (2016: 4.44 mmbl) BI§
AProduction guidance for 2018 is a monthly average productlo )
i—\between 11,000-13,000 bopd
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Production, Blocks 3&4

mmbl BOPD mmbl BOPD
5.00 14000 1,20 14 000
450 4,44 4,44
’ 12 000 1,00 12 000
00 10 000
3,50 10 000 0,80
3,00 8 000 8 000
2,50 0,60
6 000
2.00 6 000
0,40
1,50 4 000 4 000
1,00
2 000 e :
0,50 \
0,00 0 0,00
2015 2016 2017 Q4-16 Q1-17 Q2-17 Q3-17 Q4-17 '
I Total production ==Ave daily production mmm Total production  =—=Ave daily production k"

A Average daily production in Q4-17 amounted to 11,637 bopd
(Q3-17: 12,259 bopd)

A Production in Q4-17 impacted by mechanical upgrades and repairs,

P2 shortage of workover capacity and water injection at part of Shahd

‘F*:_TE'_I"I- not responding as well as expected




Sold barrels

Barrels Barre|s 617 577
2 800 000 600000 283772 564700 565331 568 796
2 400 000 2l 2316 404 500 000
2 000 000 1 805 056 400 000
1 600 000
300 000
1 200 000
200 000
800 000
400 000 100 000
0 0
2015 2016 2017 Q4-16  Q1-17 Q2-17 Q3-17  Q4-17 /A

A Underlift position of 24,756 barrels at end of Q3-17 shifted to overllftf K
position of 36,092 barrels at end of Q4-17
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Average achieved selling price per barrel

USD/bbl Ve
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A Average achieved selling price amounted to USD 53.9/bbl, up 11%
compared with Q3-17 (USD 48.6/barrel) . ()
A 2 months delay in achieved selling price
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Revenue MUSD

MUSD MUSD
140.0 35,0
, ' 31,4
120.0 = 30,0 2o 28,5 e’
’ 107,0 ’ ’
100,0 25.0
87.1 20,7
80,0 20,0
60,0 15.0
40,0 10,0
20,0 5.0
0,0 0,0
2015 2016 2017 Q4-16 0Q1-17 Q2-17 Q3-17

A Q4-17 revenue is up 6% compared with Q3-17 mainly due to the
increase in oll price, despite lower production
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Expenses

MUSD MUSD
60,0 12,0
50,0 10,0
40,0 8,0
30,0 6,0
9,2 9,2

20,0 4,0 8,5 8,2
10,0 2,0

0,0 0,0 A

2015 2016 2017 Q4-16 Q1-17 Q2-17 Q3-17 Q4-17 ¥
m Operating expenses ® Administrative expenses m Operating expenses = Administrative expenses '

A Total OPEX down 2% compared with Q3-17 due to lower production
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Opex and Netback* per barrel (USD/bbl)

USD/bbl
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A Netback up 14% in Q4-17 compared with Q3-17 following hlgher '

oil prices
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A Opex per barrel during last five quarters in the range USD 7

o
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EBITDA

MUSD MUSD
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A EBITDA of MUSD 19.7 in Q4-17, up 8% compared with Q3-17
A EBITDA margin amounted to 65% in Q4-17
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Balance Sheet

(MUSD) 2017-12-31({2017-09-30{2016-12-31

Net cash 42.0 47.5 39.0
Total assets 244.7 250.2 239.0
Sharehol de 228.5 221.1 196.9
equity

A Net cash position of MUSD 42.0, down from MUSD 47.5 on Sept 30,
2017
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Oil and gas investments

60,0 16,0 15,0 15,1
14,0 13,0
50,0 48,5
40,8 40,4 10
40,0 10,0
8,2
30,0 8,0
6,0
20,0 4.1
4,0
10,0 2.0 I
0,0 0,0
2015 2016 2017 Q4-16 Q1-17 Q2-17 Q3-17 Q4-17
A Tethys Oilés investments in Bl ot7ksll 3

A Under current market conditions and production assumptions, Tethys Oil & e
expects its 2018 investments to amount to MUSD 53-62, including B8
deferred investments from 2017
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Wells in Oman
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Wells completed Q4-17 Farha South Shahd and Near and | Total
Field Saiwan East Fields far field :
Appraisal/Production 1 3 "
Water injection 2 1
Water source = -
Exploration - -



Fields, Discoveries Leads and Prospects, Blocks 3&4

Farha South field

\
4 Samah
Shahd field T

¢ T

Saiwan East Field
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Fields, Discoveries Leads and Prospects, Blocks 3&4

A new 3D seismic
campaign launched in
Q4-17. The study will

cover a total area of
/ about 1,200 km?

whereof 320 km?2 were

acquired in Q4-17
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