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2017Half Year Results TULLOW

DISCLAIMER 11 §

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

Whilst Tullow believes the expectations reflected herein to be reasonable in light of the
information available to them at this time, the actual outcome may be materially
RAFFSNBYG 2¢6Ay3 G2 FIFLrOU2NAR o0Seé2yR (KS
where, for example, the Group decides on a change of plan or strategy.

The Group undertakes no obligation to revise any such forlzrking statements to
NEFfSOG lye OKIFIy3aSa Ay G(GKS DNRdJzZIQa SELJ
2NJ 0KS DNRdzLJQa LI Fya FyR aiaN)GdS3eo ! O0:
contained in such forward looking statements.
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A NEW MANAGEMENT TEAMHE FIRST 90 DAYS

Management change

NewCEO & CFO

Extended Executive
team

Reorganisation of senio
management

TULLOW
) J

Listening & reflecting Planning & actions

Gaugingoerceptions
from our investors

Collecting feedback
from our staff

Meeting host
Governments & industry
partners

Objectivesset for the
short to mediumterm

Driving business
performance

Exploring options to
maximise value &
returns

A highly motivated team focused on execution and delivery

Slide4
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A BALANCHERPBUSINESS FOCUSED ON RETURNS 1) §

Busines$oundations Disciplined approach Future value generation

Highly experienced
team

Proven operating
capability

Low-cost production
in West Africa

Material East African
developments

Highimpact
explorationportfolio

Prudent risk
management

Monetisation

Maximisingevenue
from production

Portfolio
management

Use of cash flow

Selectively investing
In assets

Balance sheet
deleveraging

Enhance replenish
portfolio

Seek options
for growth

Deliver shareholder
returns
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KEYSHORT TO MEDIUMRMOBJECTIVES 177§

Continued strengthening of Balance Sheet

Free cash flow Portfolio Management

Maximise free cash flow

through increased productionj

efficient capital allocation &
costdiscipline

Progress monetisation option
Complete RBtefinancing to achieve maximum value a
the optimumtime

V)

Maximising value from current portfolio

Commence Guyarduriname

Restart TEN drilling

Drive Uganda to FID drilling programme
Secure GJFFpproval o : :
_ Finalise Kenya E&A and Define future exploration
Rampup Ghangproduction progresgowards FID drilling programme

& continue to reduce costs .
Seek nevopportunities

Slide6
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FINANCIAL STRATEGY BUILT ON FIRM FOUNDATIONS (111 §

Financial foundations Disciplined approach Future value generation

Strong team
with key relationships Minimum $0.5bn
Reset business with liquidity headroom Strongbalancesheet
a low cost base RCF extended Delivering significant
Deleveraging through to April 2019 cash flow growth
free cash flongeneration } Positioned to } Selectivehighimpact
Diversified refinance RBL exploration
capital structure Maintain cost Positionedo take
Proven hedging and discipline advantage of future
insurance programmes Retaincapex flexibility market opportunities
Effective portfolio & strict allocation
management

Tullow is well positioned despite the current low oll price

Slide8
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2017 HALF YEAR RESULTS SUMMARY 177§

Underlying cash - -
operating costs Adjusted EBITDAX Profit/(Loss) aftetax

$788 million

1H 2016: $541 million

$11.9b0e

1H 2016: $13.40e

$544 million

1H 2016: $330 million

$(309)nillion(1)

1H 2016: $29 million

$7 7mi||ion(2)

1H 2016: $613 million

$205 million

1H 2016: $(697) million

$3.8bi|lion

YE 2016: $4.8 billion

3 . 3 times®
D 4

YE 2016: 5.1 times

1) Includes norcash impairment of property, plant and equipment dfi8million (posttax)

2) FY17 capex is forecast to be ¢.$400 million, before removal of Uganda capex covered by farm down

3) Calculated on a last 12 months basis

Strong first half 2017 financial performance

Slide9
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A STEP CHANGE IN GEARING 117 §

1H 2017 gearing reduced to 3.3x

Good progress in the first half
. A Net debt reduced by $1bn to $3.8bn

A Reduced gearing achieved through:
- Equity proceeds of $0.7bn

- Free cash flowf $0.2bn
- EBITDAX increased $9.2bn

Net debt reduction tocontinue
A Future free cash flow

A Further portfolio management

YE 2016 Rights Issue 1H 2017 FCF & 1H 2017 Gearing policy
Gearing increased Gearing
EBITDAX
b2GSay Fff NBFSNByOSa G2 a3ISHNAy3Ieé 106208 NBFSNI G2 GKS ISENRY3I NFGA2 OFfOdzZ FGSR a bS

Significant progress being made to deleverage the balance sheet

Slide10



2017Half Year Results TULLOW

RIGOROUS FOCUS ON COSTS 117 §

Underlying 1H 2017 cash operating costs
comparedto production

A leaner, more efficient business

A $415m delivered of targeted $500m
cash cost savings

A Now targeting $650m savings over same
three year period

A Cost discipline wittontinue with further
reductions targeted across the portfolio
Low-costcore assets

A Group underlying cash operatimgsts
of $11.9/boe

A Core assetinderlying cash operating costs
of c$10/boe

Mauritania Congo Netherlands United Cote d'lvoire Equatorial Gabon Ghana
Kingdom Guinea

B Production e Opex/bbl

Disciplined cost management continues to deliver cash savings

Slidel1
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CONSIDERABLE CAPEX FLEXIBILITY 11 §

Disciplined capital allocation
A Capitalallocated to strike the right balance betwedeleveraging and growth

A All investment screened against strict commercial and technical criteria
A Minimisecommitments to maximise flexibility in response to markehditions
A Options to flex annual capex between $200m and $600m over the next three years

Core activities for capital expenditure 20182020

Ghana Maintenance and anticipatett2 rig drilling programme

CWA Maintenance and flexible infill drilling programmes

Kenya PreFID expenditurenly

Exploration Seismic acquisitiomprospect generation, higimpact low-cost/low-complexitydrilling
Uganda Post deatompletioncapex covered through deferred consideration

Scrutinisecapital allocation to drive value

Slide12
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FOUNDATIONS FOR GROWTH 117 §

. . Actual and forecast future oil production
Good progress madm the first half g

Ghana

A On apathway to <2.5x gearing 150 - subiee Blinsurance [
A Sustained cost reductions mCWA
125 e u Future estimated potential production

A Ongoing capex flexibility

Considerable EBITDA growth potentialg

A Reach’ sustain and extend Ghana plateau A T - ......... -
production -

A 23’000b0pd net from Uganda for no Capex 50 R S i O 2 R —
A Kenya production to further add to o5 NN DR NN
productionbase
A Positioned to take advantage of oil 0 016 hoorr | sorr —
. S+ InC.
pricerecovery East Africa
FUtU re Value grOWth Period WestAfrica* (bopd) Europe(boepd
A Highimpact exploration opportunities 1H 17 81,400 6,000
A Options to maximise value and deliver returns FY 17f 78 85,000 5.5006,000

* Includes insurance payments relating to the Jubilee field production equivalent
to 5,000bopdin 1H 2017 and 10,00#pdin 2017f

Slide13
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WEST AFRIGAASH GENERATING PRODUCTION BUSINESSIIE

Business fundamentals
A Material production base frorshana
A Low operating costs, targeting c.$&

A Significant resource base underpins futgre@duction

Reaching full production potential
A TEN productiommptimisationdelivering encouraging rates

A Jubilee turret remediation project well advanced

A Preparations to return to drilling under way:
- TEN ramp up post ITLOS

- Greater Jubilee Full Field Development Plan approval Weare focused on optimum capital
expected 2H 2017 allocation to maximise neaerm

value by securingtrong, lowcost

production in West Africa and

A Targeting top quartile operating performance ensuring that all our producing

assets across the region reach their

full potential.

A Near field exploration opportunitiegrogressing

A Sustaining notop portfolio contribution through flexible
investments and neaerm returns

GaryThompson, EVP West Africa

Slide15
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EAST AFRICAISCOVERIES LEADING TO MATERIAL PRODUITRION

Business fundamentals
A Over 2 hilliorbblsof resources discovered
A Lowcost material resource developments =

A Track record of monetisn

Progressing developments
A Uganda deal completion and FID targeted by end 2017

A Project to deliver c.23kopd net production from early
2020s, with zero capex exposure to Tullow

A Kenya EORSogressing and already delivering
valuablelessonson the ground

A Targeted and efficient exploration and development Now we have achieved the key strateg
pre-FID capex target of farming down Uganda and
. . _ driving the project towards FID, our
A Considering innovative commercial structures to focus now turns to Kenya as we weok

maximisevalue at low oiprices progress the developmeand consider
optimumcommercialisatioroptions

Mark Macfarlane, EVP East Africa

Slide16



2017Half Year Results

TULLOW

NEW VENTURBS\LUE GENERATING EXPLORATION PORTFIEE

Business fundamentals
A Approach focused on buildinglue
A OiHocused acreage in known geology & geographies

A Strict commercial and technical screeningpaispects

High-impact exploration opportunities

A Lessons learnt from previous campaigns: only drill at
the right cost, equity and reward

A Active portfolio management and deal making on
existing and new acreage to manage risk & reward

A Balanced activity set of refreshing portfolio, building
resources and drilling wildcats

- Guyana / Surinamelndustry hotspot, drilling high
impact Arakdl wildcatin Q4 2017

- Material seismic and processing work ongoing to mature
leads and rank prospects across the portfolio

"

¢cdzf £t 26 Qa8 bSg +Syid
on selective, higimpact exploration at
the right equities and at the right costs.

We are building a flexible exploration
portfolio that can deliver value in
current marketconditions.

lan Cloke EVP New Venture

Slide17
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CONCLUSIQNWELL POSITIONED FOR THE FUTURE 117 §
Strong business foundations Delivering shareholder returns
Experienced, broader Disciplined investmerfbcused
management team onreturns
High-quality, low-cost asset Enhancingk replenishing
base with growth potential asset base
Selectivehighrimpact Continued deleveraging

exploration opportunities

Positionedto take advantage of
Strengthenedinancial position future opportunities

Positioned to deliver value growth over the nekt yBears

Slide19
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A LEADING GLOBAL INDEPENDENT EXPL@RATION 1) §
PRODUCTIGCBOMPANY

Established record of delivering successes

A The business has developed organically and througl|
acquisitions since 1985

Diversified worldclass asset base
A Focus on Africa and South America
A Over85licencesacrossl?7 countries

A Strategic positions in key petroleum basins

Three core business delivery teams

A West Africa: Loveost oil production from Ghana and
non-operated West African portfolio

A East Africa: Significant oil discoveries in Kenya and
Uganda, with future development potential

A New Ventures: Building, progressing and drilling of
¢cdzf t 26 Qa FNBYUOGASNI SELX 2

Slide21
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PRODUCTION & DEVELOPMENT ASSET BASE

TEN ield
A First oil achieved in August 2016
A FPSO gross capacity of 80,00fd
(net WI ~35,00(opd) coe /
A Grossproduction forecast.50,000 e
bopdin 2017 o0 ...

Congo
(Brazzaville)

WestAfrica
non-operated

A Maturing production
expected to averaged
~22,500bopd in 2017

A Reduced investment in
low oil price environment
improves cash flow

A Incremental investments
to sustain production and
arrest decline

Zambia

Jubilee field

A FPSO gross capacity of 120,600d
(net WI ~40,00opd)

A Potential to extend fielgproduction
profile and increase commercial
reserves through GJFFD

2017 West Africa production guidance: ¢85 kbopd

TULLOW

a

J J

East Africa Development

A Estimated 750nbbls of discovered
resources irKenyatargeting 80
120kbopd gross production

Uganda

A Estimated 1.7bibblsof discovered
resources in Uganda, development
progressing; c¢.230kbopd gross
production; expected capex
covered beyond first oil

Lowrcost producing assets with valadding portfolio opportunities

Slide22
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GHANA, MATERIAL, LON®&E AND LOGOST FIELDS 1] §
Operating cost reductions Ghana underlying cash operating costél

A Underlyingcashopexof ~$8.7bblin 1H 2017
A Targeting underlying casipexin 2018+ of ~$8&ibl

Strong resource base o0
A Significant resource base underpins future ?i,
production >0

A Drillingprogrammeanticipated to commence in
2018to ramp up towards platealevels at Jubilee oo

2014 2015 2016 2017* 2018~

and TEN <ot
A Sustained lowcost production Jubilee oil (gross) TEN oil (gross-)

PRODUCED A

Material upside potential

A 4D seismic being used to target upside resource
potential

A Near fieldopportunitiesunder review

Potential

Potential
Resources

Resources

540

mmbo

.\
€ DEVE| OPED

NBa2d2NOSaT a2 06S RSOSt2LISR NBaz2dz2NOSae¢ 7T
derivedF NBY H/ NBa2dzNOSaT adzLla A RS redolfrée® (3D @sodrces) NE RSNAFSR FNBY 6o/

FFRSO&E 21LISR NB&a2dzNDS&a¢ FAIdzNBA ' NB RSNADSR FNRBY wHt
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JUBILEE FIELD UPDATE Iy

Turret remediation project

Interim ATemporary heading completed
spread moor 4 Al equipment installed
ATugs removed

Stabilise turret s Turret modifications fotong-term
bearing operations

ADowntimeof 5 - 8 weeks inate 2017

Rf?ltatig_n & ARotation of vessel to optimum heading
offloading _ _
system Alnstallation ofdeepwateroffloading buoy

ATwo-stage execution in 2018 / 2019

Securing the path to stable longrm production

A GreaterJubilee FulField Developmen®lan designed to Year Netbopd Net (incl.insurance)oopd
extend production profile anthcreasereserves

1H 2017 29,900 34,900

A Governmentapproval of GJFFD plarpected in 2H 2017
2017f 26,000 36,000

Slide24
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TEN FIELD UPDATE 11 &

Successful project execution and completion
A Project delivered on time and on budget

A FPSO tested in excess of design capacity (800ad) Ghana
A Production data supports oil in place and reserves

(]
-z

2017 Production
A 1H 2017 average gross productigA8,000bopd

A 50,000bopdaverage gross production is expected in 2017
Wawa Discovery Area —+

WEST CAPE
THREE POINTS
{

A Production and injection optimisation ongoing

Drilling expected torecommence in 2018 TeN Devetopment & L1
A ITLOS boundary decision expected in September 2017

m
el
<
®
3
5
o
(<)
o©
2
5
o

A Reservoir data will be used to position future wells

A Planning optimisation of remaining 13 wells | e N
. S Unit Area . |

TEN continues to build highargin, longdife cash flow

Slide25
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UGANDA DEVELOPMENT 113 §

Farmdown to Total announced 4 Uganda

e
A $900m consideration:

- $200m cash $100m on completion, $50m at FID,
$50m at first oil

- $700m in deferred consideration
AS5STSNNBR O2yaARSN}YGA2Yy S|
share of upstream and pipeline capex to 1st oil
A{dzLIL2 NI & LINRP2SOG 22027vSy ddz  soe

Kampala Kenya
A

H Nairobi

AYLQGS

FIDambition —— Pipeline Route
DevelopmentmlleStones to FI D Net upstream & midstream development capex & production
Upstream:

A Phase 1 developmemb deliver230kbopd plateau
A FEED, ESIA and technical studies under way
Pipeline

A FEED and EISA continue to plan

A Inter-governmentalagreementssigned to secure
pipeline routing and commence key commercial
agreements

1 2 3 4 5 6 7 8

N Phase 1 capex coveredmmml Phase 1 capex exposure====Phase 1 Production

Monetisationexpected to deliver ~23,0@®pd of Iongterm lowcost

VSU LINPRAzZOGAZ2ZY GKAf &ad Ofgsebth NA y 3

Slide26
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KENYA DEVELOPMENT Iy

Continuing to derisk and build on resources

A SouthLokichafE&Aprogrammeongoing

A Successfulvater injection tests support water flood & Uganda
recovery Lokicher

Progressing Full Field Development

A Targeting80-120,000bopdgross production via pipeline
A Expected low full cycle costs of $25 &0gbl

A FEED expected commence irate 2017

A Mid-stream commercial and finance studies continue

Early Oil Pilot Scheme (EOPS) DU

A ¢.2,000bopdgross road expompilot expected to e .
commence late 2017

A Lowcostpilot productionutilisingexisting wells
A Provides valuable dynamic reservoir and production data
A Implementation experience will assist ®gKand Turkana to prepare for FFD

Kampala Eldoretw

Pursuing upside potential through E&A and progressing

towardsFullHeld Development

Slide27
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SOUTHLOKICHARBASIN EXPLORATION & APPRAISAL 11 §

4

; Erut A \ EGET[?iscovery . H
.Ekamongo @ Prosects/ Leads Proven Oll baSIn
E’“e"”‘i " w 14 exploration prospects drilled
4 . . :

Et°”“ \ El'm { w 11 oilaccumulations discovered
Etete Sln =N /)

Edir-19 { - Ekadel' ~ 1 « Over 20 appraisal wells drilled for delineation
Agete \ : Kopito ) & teSting

f Kerio » Tullow estimates 75thmbomean resource
Twiga Basin
E . . . .
Lokichar K°”9°"' mpem\ Significant upside potential

Ekales N

Ekales "'

Ekales E

» Multiple oil prospects & leads yet to drill

South
Lokichar
Basin

» Further new plays being targeted

» Estimated billion barrel basin potential*

Current E&A programme
«» Two discoveries madeErutl and Emekuya

. w Discoveries deisk northern area of the basin

@ Ekosowan-1
~ /
Block 10BB —~ /

“Internal Tullow forecast based on key assumptions and has been not externally audited

Slide28
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N
* #8 Proven major oil basin

Partially tested basin with material undrilled oil plays

Ethiopia

Partially tested basin under review
% Untested basin with planning well activity
@8 Untested basin under review

South
Sudan

Congo
(DRC)

[Lake Albert
| _Basin |

Buliisa |

4 [Turkana South:i
Basin

[Turkwel Basin -

South 1
Lokichar _
Basin |

Uganda
L

150km

TULLOW

EASTAFRICA: EXPLORING REGIONAL OIL PLAY 11 §

Location Activity

Uganda
Lake Albert Basin A 17+ oil fields discovered (90% success)
AEstimated 1.7 billion barrels of oil discovered
Kenya

North Turkana Basin | A Basin margin play unsuccessful at Engeimo

Alndependent plays away from basin margin untesteq

North LokicharBasin | ANo commerciahccumulation aEmesekl

A Postwell analysis in progress

SouthLokicharBasin | A 11 oil accumulations (75@mbomean resource est.)
A+ 2 technicatliscoveries (tight oil plays)

ANew northern oil play domain established by Et8m
AErut1 derisksnorthern oil play

A Additional prospects &laysstill to be tested

AFurtherupside potential in basin

Kerio Basin ABasin margin play unsuccessful at Ketlos
AEpirl established a working oil system

Alndependent plays in main basin untested

@ | KerioValley Basin A Cheptuketl: encounteredoil shows

AFTG currently being acquired

New basin testing wildcats

Nyanza basin A still to be tested

SouthLokicharsuccess with further basins to explore

a

Slide29
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EXPLORATIOBENTRAL TO LONERM GROWTH STRATEGY s

A Focus on lowcost, highmargin, light oil plays

A Portfolio of highimpact prospects suited to current environment

A Working on our seismic and geological assets to create &gnayte prospects

A Adding attractive exploration acreage to build on our exciting prospect portfolio

Growth options:

West Africa: East Africa: Africa & S America:
Extend revenues Build value Frontier exploration

Support Greater Jubilee Build Kenya resources GuyanaSurinamehotspot
Mauritania & Namibia

Extend plateau production Near field exploration

Near field exploration Support development Low-cost material plays

Refresh plays &icences Panregional strength New licences in our plays

Transformational exploration opportunities

Slide30
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NEWVENTURES: CAMPAIGRSUSED ON LONERM VALUE  [IFE

TISAAIIIIIA 000005 77000050775

Commerciakcreening
Tested at $50/bbl

Low cost of supply

Off-limits Exploration

Ultra-deepwater
Value accretive

ST Highmargin oll
Shale oil
Arctic Capital &risk screening Onshoreriits

East Africdight ol

Simpleoffshore
Africa &
South America

Productionheartlands
West Africdight oil

Low capital exposure
Above ground too difficult Acceptable risk / reward

Complex wells Control over JV spend

Poor rocks

Significant ovepressures Geologyscreening

Overexplored Materiality
Campaign NPV >$1Bn

New play / territory

1
]
]
]
]
]
]
]
]
]
]
]
]
]
]
]
]
]
]
]
]
]
]
Overheated bid rounds |
]
]
]
]
]
]
]
]
]
]
]
]
]
]
]
]
]
]
]
. ]
Dispersed resources !
]

]

]

TIIIssssssssssssssssois;

SAAARAEARARRARRRRIRRRIRRRIIEAREREREEIEAREREREIEEAREREREIEAEREREIERRERERARNRNE

Slide31



2017Half Year Results TULLOW

EXPLORATION & APPRAAGALVITY IRD17 177§

amvaica  © [

s

Walton Morant (100%) C3(90%)G10 (76.5%) Block 12A50%6)
2D Seismic 3D Seismic 2D Seismic
- Block 10BB/13T (50%)
3D Seismic

SURINAME ﬁ SouthLokicharBasin (50%)

E&A programne
Block 54 (30%)
Arakuwildcat

GUYANA ©) ]

Kanuku(30%)
3D Seismic
Orinduik (60%)
3D Seismic

Jubilee (35.5%)
4D Seismic

uruGuaY @ [

NAMIBIA

zaveia () X L]

Block 31 (100%)
High Gravity Survey

PEL 37/PEL 30
Multiple leads being matured

Block 15 (35%)
3D Seismic

SE|SM|C_@_Acquisition Q Processing / Rprocessing x Airborne Surveys DR||_|_|NG"* Offshore éOnshore
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SOUTH AMERICA: HIGHPACT PROSPECTS 11 §

> | Shelf Edge|
XS

Plateau

Shelf Edge (>U‘
_— N 3
Proposed 2D -~ 7D
Survey Outlme Jan:‘?'?? i ? PELOTAS
L= e BASIN
Demerara =

Structure/Prospect Type

3D Survey ‘/
in progress /

Walton Morant S
Licence 2014 2D Guyana \e %)/ Stratigraphic
/ urvey Outline =

s - LEGEND b = = ( » Farbonate ; e

s :’TlowOpo ated i/ o
/ [ Tullow Non-operated ) I ~~_ | Biadal E BLOCK15
100km ? (SJ il Fie d/DIJCO\/va SU riname . Este Basin ;’ 100km
ol - ~UR

A Jamaica: early stage of frontier exploration, interpreting new 2D seismic data
A Guyana: attractive acreage jip of Lizal oil discovery; acquiring 3D seismic in 2017

A Suriname: lowcost offshore oil plays; drillingrakuin Q42017
A Uruguay: significant potential in the Pelotas Basin; 3D sejmogrammecompleted

Substantial acreage positions with légagn future upside potential
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GUYANASURINAME: EXCELLENT POSITION IN NEW OIL PRITGBICE

> [ Shelf Edge
N/

P8 Jubilee Field & Unit

Area Outline
(for com parison)

\ Demerara
i Plateau
4 Structure/Prospect Type

I
9 @D Structural
G Uya na > O Stratigraphic

LEGEND - / _ O Carbonate ‘ P 35 - 3 = : e

[ Tullow Operated ;"“/I : \ - ~ 8 . 9

[ Tullow Non-operated J ) J’( ! ) 3 =g = > > s Block 54
@ 0il Field/Discovery SU riname 15161;”1 _. A N9 SRS :f‘ e S

& Sceps — o’ y o : At

A Lizal deepwateroil discovery significantly eldh &1 a4 GKS o6F aAy 9 ¢dzf f 2 & ¢
A Araku Estimated 500mmbo prospect in feway structural closure, good seismic amplitude support

A Arakul well cost estimated $14 million net to Tullow (Operator 30%), drilliQy2017

A Multiple highquality prospects identified for followp drilling in 2018+

Gamechanging lowcost prospects with multiple folleup potential
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GUYANA: PROSPECTBIBROF LIZADISCOVERY

LEGEND

Oil Discoveries

Oil & Gas Shows

0il Shows w _. Payara

Seeps i

Prospects/Leads w , Liza Field

3D Outline “-‘l
ks

)

JAG-1

i 4 [~}
Kaieteur p=1 _
3D Outline AB-1 ff!fcifzttc
Ocean

— KANUKU

Exploration activity commenced
» 3D seismic programmender way

TULLOW
/|

SW

Guyana - Amaila - Liza-1 Sesmic Section

Kanuku Block—-lt— Stabroek Block

Amaila
Prospect

Liza-1

M Discovery

NE

» Jubileelike setting updip of Liza oitliscovery in shallow water
» Estimated well cost of c1® million each net to Tullow (neop 30%)
» Shallow water prospects & leads in Tullow acreg@géred with deepwater prospects
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AFRICA: HIGIMIPACTEADS AND PROSPECTS oy
N . ! N
Shelf Edge = bromosed 30 || | 4 e Bl Tanzania \ A
-?:-:'\ Survgy Outline MWERU %Tcg_ \ o
A ' LAKE MWERU WANTIPA % = \ Namibia
i, BASIN ¢ BASIN .l o LAkE
; s T AT N L TANGANYIKA \ _
& TN L2 L BASIN PEL 0030 = e
; _g 3 //- s \
Chinguetti £ L / I:C _—
— I‘ -g ; o ~—_| Proposed FTG _ U= hk Seagull & Gannett
0il Kitchen = ; \\ ™ Survey Outline \\ = _North & South
Shafr al Khanjar g J \\
" Y 3y L KE]S[]I“{]
. \
\ . \
\ Zambia v\-—m
L o ! e 100km - =
- - | o) —m L= =

A Mauritania: exploration focus shiftetd low-cost shekedge oil plays, 3D seismic acquisition in 2017

A Zambia: extension of East African Rift Basin Play; High Gravity survey to commence in August 20.
A Namibia: material turbidite oil play in leeost shallow water setting

A Ghana: near field & exploration potential to extend production plateau and increase reserves

Large acreage positions onshore & offshore Africa
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2017Half Year Results

CAPITAL ALLOCATION

m Ghana

Exploration

m East Africa

iUganda (offset by farm-down)

2015 2016 2017f

B West Africa non-op (incl Europe)

TULLOW
) J

2017 Capex of c¢.8.4bn

A FY 2017 capex forecast lowered from
$0.5bn to $0.4bn

A Low Ghana spend due to absence of
drilling

A Explorationand Appraisal spenfibcused
on highimpactactivities

A Uganda capex expected to be offset after
completion offarm-down

Notes:

Exploration expenditure is net of Norwegian tax refund

Capital expenditure excludes decommissioning costs; onerous service
contracts; and are net of Jubilee turret remediation costs

2017 Capital expenditure includes: Ghana c.$25m (reduced from original
forecast of $90m due to prior year accruals), Kenyadaeelopment
€.$115m, West Africa neop c.$35m; Exploration ¢.$115m, Uganda c.$85m
(offset by asset farrdlown)

Going forwards, Uganda capex will continue to be shown as part of Group

capex, but is expected to be offset by deferred consideration following
completion of asset faradown to Total
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HEDGINGTRATEGY 11 &

Prudent approach provides significant benefits to the business

A Tullow has proactively hedged production to protect revenues over the last 10 years

A Significant liquidity benefit through protecting future revenues and preserving RBL debt capacity
A Cumulative realised revenue of $728from hedging during 2015 and 2016

A Disciplined approach to continue, even in stabilising oil prices

Current hedge portfolio
A €.6098 of 2017 oil entitlement volumes hedged at c.H66/

Hedge Position (as é&@0June 2017) 2017 2018 2019
Oil volume (bopd) 42,500 27,000 9,732
Average floor price protected ($/bbl) 60.32 51.53 46.33

1Hedging revenue: 2015: $365m, 2016 :$363m.
2\When including lost production insured at $60/bbl, Tullow is effectively ~80% hedged at $60/bbl

Revenues and cash flow underpinned by-teng prudenthedgingorogramme
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