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Disclaimer [ ]

a

This presentation contains certain forwalabking statements that are subject to the
usual risk factors and uncertainties associated with the oil and gas exploration and
production business.

Whilst Tullowbelieves the expectations reflected herein to be reasonable in light of

the information available to them at this time, the actual outcome may be materially
RAFFSNBY G 26Ay3a G2 FILOG2NR 0Se@é2yR (UKS |
where, for example, the Group decides on a change of plan or strategy.

The Group undertakes no obligation to revise any such forMaokling statements to
NEFt SOG Fye OKIy3aSa Ay GKS DNRdJzLIQa SEL
SOSyiGa 2NJ 0KS DNRdzLJQa LX lFya FyR &GN GS:
the figures contained in such forward looking statements.

Slide2



TULLOW OIL P£Q015 FULL YEAR RESULTS

NTRODUCTION 4%

AIDAN HEAVEY

&




2015 FULL YEARESULTS TULLOW

a

Early actions taken to position Tullow for future growth m

Decisive action taken Financial flexibility Fit for the future

Reset to deal with Step change for Tullow Portfolio with major
low ol prices: with TEN first oll: growth potential:
Moved early and decisively; LYONBFaS Ay DNE Young, loncost assets in West
cut capex, costs, headcount, production with TEN on track Africa producing c¢.100k bopd

dividend for first oil in Jul/Aug 2016

TargetingGhana operating
costsof ¢.$8/bbl in 2018

Focused on low cost West Significant capex drop after
African production TEN first oil Explorationteam assessing
new acreage opportunities
Maintained strong hedging Free cash flow generated from
programme Q42016,even at low oiprices Ability to further reducecapex
to ¢.$300m if necessary
Secured future liquidity Strategic portfolio
and headroom management opportunities Pay down debt and akever

2014/ 15 2016 2017+
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2015 Full Year Results summary []

a

2015 ($m) 2014 ($m)

Sales revenue 1,607 2,213
Gross profit 591 1,096
Administrative expenses (194) (192)
Restructuring costs (41) -
Loss on disposal (57) (482)
Goodwill impairment (54) (133)
Exploration costs written dff (749¥ (1,657)
Impairment of property, plant and equipment (406) (596)
Provision for onerous contracts (186) -
Operating Loss (1,094) (1,965)
Loss before tax (1,297) (2,047)
Uganda CGT charge (108) -
Other tax credits 368 408
Loss after tax (1,037) (1,639)
Capital investment 1,720 2,020
Cash generated from operatiods 967 1,545
Net debt* 4,019 3,103

1 Before tax refund<Includes pretax write-offs from current year ($184m) and prior years ($5658¢fore working capital movements'Net debt isfinancial liabilities less cash and cash equivalents

Revenuend cash flovsubstantially underpinnedy strongoil production and hedging.

Significantly lower oil price results in impairments and wafes
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Early action mitigates impact of low oil prices []

a

Strong focus on cash from operations

100 e $O9/bbI
West African Alincreased t&7 kbopdin 2015 $98/bbl
production ATEN to deliver growth to around 1@®opdin 2017
I
Oil hedging AReaping benefits of long term hedging programme
A$365mrevenue benefit in 2015
AMark-to-market position of $625m end 2015 o $67/bbl
e $52/bbl
Operating cash flow = ALow cost assets and hedges generated $1bn in 2( 3 *
&
40 4 P

. - $36/bbl
Capex and liquidity management

CapexFlexibility A15% reduction in 2015 to $1.7bn
AFocus on West Africa oil developments
Ac.70% reduction in E&A capex to $256m

20 1-

Overheads ATotal headcounteduced by 37%
AGross G&A reduced by $164m
AOn track for $500m savings over three years

2014 2015
Bl Realisedil price net of hedging OP CHibl

Market oil price

Bank facilities A$450m increase in committed bank facilities
ARelaxation of debt covenants
ASuccessful redeterminations; debt capacity retaine

Decisive actions taken to maximise liquidit

Dividend ASuspension of dividend Exited 2015 with headroom of $1.9bn
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Industry leading hedge position []

a

Hedge strategy

A Tullow has proactively hedged production to protect revenues for more than 10 years

A Significant liquidity benefit through protecting future revenues and generating RBL debt capacity

A Prudent during periods of higher development spend, allows business time to adjust to market volatili

CurrentPortfolio

A MTM value as at 31 January 2016: $668m

A 52% of 2016 oil entitlement volumes (64% post tax) hedged at c.$75/bbl
A Hedge by purchasing a mix of Dated Brent options (puts, collavayZollars)

A Further differentiated by 2017 hedging position

Hedge Position (as at 31 Jan 2016) 2016 2017 2018
Oil Volume lgopd) 36,511 23,000 9,500
Average floor price protected ($/bbl) 75.14 72.94 62.09
MTM value at 31 January 2016 ($m)* 402 218 48

*Net of hedge premium, January 2016 receipts were circa $42m

Significantly mitigatethe impact of loweril prices during the TEN development
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Managing balance sheet and liquidity []

a

$bn
7 S,
Overall A$1.9 billionfacility headroom and free Committed .
D
liquidity cash at yeaend 2015 W Dent Facilies Ml Drawings
el 0
RBL AMarch 2016 emi-annual redetermination
ADebt capacity determined by underlying $1.9bn
Present Value (PV) of tlessets abank headroom
price deck 54 S s —
AOctober 2016 $445 million commitment
amortisation 3.0
AAmortisation is a reduction in
commitments, not a repayment 41 .
ARBL refinancing expected ahead of furth
commitment amortisations in 2017
3 T O

RCF AThree year facility maturing in April 2017

AMaturity extension is being managed wel
ahead of final maturity

Balance sheet and liquidity
underpinned by quality, low cost asse

base, capital flexibility and hedged ca
flow together with longstanding bank 0
relationships

Bonds RBL (Oct '19) RCF (Apr '17) Bonds RBL RCF Free Cash  Otherincl. )V YE'15 Net
(2020/22) (Undrawn) cash and EFF Debt

(1) Reserve Based Lend facilityp monthlyamortisationfrom Oct 2016.
(2) Two High Yield Bonds each at $650m. Maturity in Nov 2020 and April 2022.
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Potential to reduce capex to ¢.$300m at low oil prices []

a

PO Major reduction in Capex
'E:Zj:gn » Working toreduce 201&apex
2000 4 W West Africa Non-op (incl Europe) | __ to C$900m
= TEN o Final year of committed TEN first
mubilee oil capex fixed at $600m
1500 - - w Potential to reduce Group capex
c from 2017 onwards to ¢.$300m
&+

Incremental capex options
from 2017

1000 4

S - « Greater Jubilee Full Field
500 4 otential to red_uce Group
capex to ¢.$300m Development
%/ W/ » TEN development infill wells
o | . % . %  w East Africa exploration
2014 2015 2016 2017 2018

Notes:
i) Exploration expenditure is net of Norwegian tax refund
i) Capital costs exclude decommissioning costs and onerous rig contracts

Ability to adjust future capex to reflect oil price scenarios and market conditio
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a

Capex flexibility and operating cash flow sensitivities m

$bn
A Significant operating cash flow “
continues to be delivered at 2
low oil prices; underpinned by -
hedges '
1.6 +

A Capex flexibility creates
surplus operating cash flow 14 A
from fourth quarter 2016
enabling the Group to
deleverage the balance sheet 1 1

1.2 A
$60/bbl

$50/bbl

$40/bbl

A Further self help and strategic 98 1
portfolio management 06
accelerates deleveraging

$30/bbl

0.4 A

Capex flexibility enables [EEn

Tullow to generate o %
significant free cash flow Ly v i B i i s
frO m Q4 20 1 6 Note: Data provided for illustrative purposes only.

1) Operating cash flow before working capital movements including the impact of current hedges.
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Tullow continues to be resilient to low oll prices []
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Growing oil production

Revenues protected

Low cosbperations

CapeXlexibility

Free cash flow

Portfolio Management

Liquidity

Banking

TULLOW

a

Growing to ¢.10&bopdin 2017; TEMNSstream
Significant hedging in place 2016 and 2017
Continuing to drive dow@pex& G&A

Potential to reduce Group capex to ¢.$300m in 2017
Free cash flow positive from 2017

Strategic options across the portfolio

$1.9bn headroom end 2015, stress tested at low prices

Quality assets, relationships, balance sheet flexibility
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Strong delivery across West Africa production portfolio m

StrongFY 2015V est Africa oil production:

66,600bopd

FY2016West Africa oil production guidance:

73‘80,000bopd

2017West Africa oil production growing to around:

100,000oopd

120 N

2013 2014 2015 2016 F 2017 F 2018 F

g
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o

B Gabon MEqQ Guinea MCote d'voire M Congo (Brazz) ™ Mauritania ™ Ghana

A FY 201%urope actuagias production6,800boepd
A FY 2016@curope gaproduction guidances-7,000 boepd Il Producing countries
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Low cost West Africa portfolio to deliver ¢.100,000 bopm

Material reduction in Ghan&pex
ARealising synergies from operating Jubilee & TEN in Ghana
''''''''''''''''''''''''''''''''''''' AReducing per barrépexto around $8/bbl

Opex$/bbl

...................... -l Reaping the reward of historical investments

AHistorical investment supports long life low cost oil production
across the portfolio

AReduced 2016 capex in nop portfolio by 50%
Tullow West Africa netdevelopmentcapex AOn track to deliver ¢.100,000 bopd in 2017

1400 ---===m=mmmmmmSmmeSmmsmeesemoseoseooios oo

Significantcapex flexibility 2017+

AMajor capex investment period at TEN complete
AADbility to reduce norop capex below $100m per annum
AGhana short term capex could be reduced to $50m per annum

AFlexibility on future timings of Ghana (Jubilee & TEN) optional
investments averaging ¢.$250m per annum

1200 A

1000 A

800 -

$m

600 4

400 1-

200 1-

Reaping the reward of historical

2013 2014 2015 2016F 2017 F 2018F

West Africa investment

mWest Africa non op m Jubilee field
BTEN development 7 Ghana optional investments
Ghandow capex investment
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