N.B. The English text is an in-house translation of the original Swedish text. Should there be any
disparities between the Swedish and the English text, the Swedish text shall prevail.

Styrelsens for Tethys Oil AB (publ) yttrande enligt 19 kap. 22 §
aktiebolagslagen

The Board of Directors’ of Tethys Oil AB (publ) statement pursuant to Chapter 19,
Section 22 of the Swedish Companies Act

Med anledning av styrelsens forslag till beslut om bemyndigande for styrelsen att besluta om
aterkop av egna aktier avger styrelsen harmed féljande yttrande enligt 19 kap. 22 §
aktiebolagslagen.

With reference to the Board of Directors’ proposal for resolution in respect of an authorisation to
resolve on repurchase of own shares, the Board of Directors hereby gives the following statement
pursuant to Chapter 19, Section 22 of the Swedish Companies Act.

Bolagets och koncernens ekonomiska stéllning per den 31 december 2018 framgar av
arsredovisningen for rakenskapsaret 2018. Av arsredovisningen framgar aven de
varderingsprinciper som tillampats for tillgangar och skulder.

The company’s and the Qroup’s financial position as of December 31, 2018 is presented in the annual
report for the financial year 2018. The annual report also shows the valuation principles that have
been applied in respect of assets and liabilities.

Bolagets balanserade vinstmedel fran foregaende ar uppgar till 128,9 miljoner kronor och
arets nettoresultat uppgar till 244.4 miljoner kronor. Forutsatt att stimman beslutar i enlighet
med styrelsens forslag om vinstdisposition kommer 99,3 miljoner kronor att balanseras i ny
rakning. Full tdckning finns for bolagets bundna egna kapital efter foreslagen vinstutdelning
och extraordinar kapitaloverforing. Verksamhetens art och omfattning framgar av
bolagsordningen och bolagets arsredovisning. Den verksamhet som bedrivs i bolaget och
koncernen medfor inte risker utéver vad som forekommer eller kan antas férekomma i
branschen eller risker som allmént &r forknippade med bedrivande av néaringsverksamhet.
The retained earnings from previous year amounts to SEK 128.9 million and net income amounts to
SEK 244.4 million. Provided that the Meeting decides in accordance with the Board of Directors’
proposal on appropriation of profits, SEK 99.3 million will be retained in the business. The company
has full coverage for its restricted equity after the proposed dividend and the extraordinary
distribution. The nature and scope of the company’s business is evident from the articles of association
and the company’s annual report. The business conducted by the company and the group does not
entail risks beyond those that occur or can be assumed to occur in the industry or risks that are
generally associated with conducting business activities.

Styrelsen har beaktat bolagets och koncernens konsolideringsbehov genom en allsidig
beddémning av bolagets och koncernens ekonomiska stallning och bolagets och koncernens
mojligheter att pa sikt infria sina ataganden. Kapitaltackningsgraden i koncernen ar
betryggande mot bakgrund av att bolagets och koncernens verksamhet fortsatt bedéms kunna
uppratthallas pa samma niva. | bolagets egna kapital ingar ingen orealiserad vinst eller forlust
foranledd av att finansiella instrument redovisats till verkligt vérde.

The Board of Directors has considered the company’s and the group’s consolidation needs through a
comprehensive assessment of the company’s and the group’s financial position. The capital ratio of the
group is satisfactory given that the company’s and the group’s business is expected to be maintained at
an equal level. The company’s equity does not include any unrealised profit or loss due to financial
instruments having been reported at their fair value.
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Bolagets ekonomiska stallning ger inte upphov till annan beddémning &n att bolaget kan
fortsatta sin verksamhet och att bolaget forvantas kunna fullgora sina forpliktelser pa saval
kort som lang sikt samt kommer att ha férmaga att géra de investeringar som bedéms
nodvandiga. Styrelsen har darvid tagit hansyn till alla kanda forhallanden som kan ha
betydelse for bolagets ekonomiska stallning och som inte annars beaktats inom ramen for
beddmningen av bolagets konsolideringsbehov och likviditet.

The company’s financial position does not give rise to any other conclusion than that the company may
continue its operations and that the company is expected to be able to fulfil its short-term and long-
term obligations and will have the ability to make the investments deemed necessary. The Board of
Directors has in connection herewith considered all known circumstances that may have an impact on
the company’s financial position and which have not otherwise been taken into account in the
assessment of the company’s consolidation needs and liquidity.

Mot bakgrund av vad anges ovan samt vad som i 6vrigt kommit till styrelsens kdnnedom &r
det styrelsens bedémning att det foreslagna bemyndigandet om aterkop av egna aktier ar
forsvarligt med beaktande av de krav som verksamhetens art, omfattning och risker stéller pa
storleken av bolagets och koncernens egna kapital liksom pa bolagets och koncernens
konsolideringsbehov, likviditet och stéllning i 6vrigt. | denna bedémning har styrelsen &ven
tagit hansyn till den foreslagna vinstutdelningen om tva (2) kronor per aktie och den
foreslagna extraordinéra kapitaloverféringen om sex (6) kronor per aktie genom ett
obligatoriskt inldsenprogram.

With reference to the above and what has otherwise come the Board of Directors’ attention, it is the
Board of Directors’ assessment that the proposed authorisation regarding repurchase of own shares is
justified taking into account the demands that the nature, scope and risks of the operations place on
the size of the company’s and the group’s equity and on the company’s consolidation needs, liquidity
and financial position. In this assessment, the Board of Directors has also taken into consideration the
proposed dividend of SEK two (2) per share and the proposed extraordinary distribution of SEK six (6)
per share by way of a mandatory share redemption programme.

Stockholm i april 2019

Stockholm in April 2019

Tethys Oil AB (publ)
Styrelsen

The Board of Directors
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