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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
RATFSNBYG 26Ay3 G2 FILOG2NAR 0S@é2yR (KS
where, for example, the Group decides on a change of plan or strategy.

The Group undertakes no obligation to revise any such fork@king statements to
NBFt SOG Iyeé OKFIy3aSa Ay (GKS DNRdJzLIQd SEL:
SgSyia 2NJ 0KS DNRdJzLJQa L lya |yR aiGdNY (S
the figures contained in such forward looking statements.
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a

Good progress made during 1H 2014

West Africa

A Stable Jubilee productionn103,000bopd

A TEN development on time and on budget
A Onshore discovery agongoin Gabon

East Africa
A Kenya discoveries support development plans

A MoU signed with Government of Uganda
A Project FID targeted for late 2015/16

Corporate

A European asset sales progressing well
A Balance sheet further strengthened

A Strong cash flow maintained

Slide5
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Business and funding strategy

Business Strategy

Additional cash flow from new production

High
Margin Exploration

Production and Appraisal
Cash flow Fully Funded

Costs &
Dividends
I _ Surplus /
i *

Options & B Development

Monetisation Selai
Portfolio —

Management Debt facilities

Additional
Exploration,
Cash Distribution

TULLOW

a

J

Funding Strategy

R ———
Financing Initiatives

Commercial Bank
Facilities
$3.5bn RBL
$750mRCF$500
EFF
LC Facility

Operating Cash
Flow
~$0.9bnin 1H14

Debt Capital Portfolio

Markets Management
2nrd $650 million $2.9bn
Corporate Bond Ugandafarm-

issued 1H14 down

Solid cash flow and well funded balance sheet to execute strategy

Slide7
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2014 HaHyearly results summary

TULLOW
)

1H 2014 1H 2013 Comments
Sales revenue $1,265m $1,347m Unchanged from 1H 2013 after adjusting for Bangladesh
Gross profit $673m $764m asset sale and Gabon production deferral
Administrative Expenses ($120m) ($89m)
Loss on disposal ($115m) - Contingent consideration & licence payment
Exploration costs written dff ($402m) ($176m) 1H activityg $185m Prior years$217m
Operating profit $36m $500m
(Loss)/profit after tax ($95m) $313m
Basic earnings per share (8.3c) 32.2c
Interim dividend per share 4.0p 4.0p Unchanged
Capital investmenit $1,048m $804m In line with $2.1 billion forecast for FY 2014
Cash generated from operatiohs $905m $1,016m Unchanged as per Sales Revenue above
Net debt $2,802m $1,729m Headroom of $2.3 billion at end June

1 Before tax refunds

2 2013excludesSpringacquisitionand includes Norwagapexon an after tax refund basis

3 Before working capital movements
4 Netdebt is cash and cash equivalents less financial liabilities

Continued solid generation of gross profit and operattaghflow

loss after tax due to increased exploration wydHs and oneoff items

Slide8
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Sources and uses of funds

Cash inflow$1,672m

A Operating cash flog728ni
(1H 2013:$1,030f)

A Net loan draw down $944m
(1H 2013:$901m)
Cashoutflow $1,613m
A CashCapex$1,196m (H2013:Capex $847m)
A Acquisitions nil (1H 2013: $393m)
A Other payments $37mH2013 nil)
A Cash tax pai#161m (H2013:$291n)

A Finance Costs & fees, & Dividerg219m
(1H2013:$177n)

Net cash inflon$59m
A Increase in cash balances

* After working  capital,

Slide9
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$m 1H 2014Net cash inflow$59m
2,000 -

1,500 A $219m

$161m
$37m
$1,196m

1,000 -

500 -~

Cash Inflow Cash Outflow

Il Operating Cash flow Net loan draw down [lll Capex
I Acquisitons [ Tax [ Finance costs and dividends
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Debt capital structure has evolved in 1H14 []

Debt maturity profile

TULLOW

a

$mm Commitment size Maturity
RBL 3,500 Dec 2019
Corporate Facility 750 Apr 2017
6% Senior Notes 650 Nov 2020
6%2% Senior Notes 650 Apr 2022
EFF! ~500 Dec 2017
$mm
4,000 + RBI2
3500
3,000 - ; i
2,000 - i i
o sen
1,000 1750 _ EFF 650 650
0 A

2017 2018 2019 2020

(1) Norwegian Exploration Finance Facility
(2) Final maturity; RBL amortises linearly over 22919

2021 2022

Key metrics
$mm 30 June 2014
Cash and cash equivalents 411

Debt outstanding
RBL Facilities 1,632
EFF 281

Corporate Facility -

Senior Notes 1,300
Total debt 3,213
Net debt 2,802
Facility headroom 2,300

» RBL remains core facility (development/producing asset
based)

w Corporate Facility (further capacity from resources base)

» Corporatebonds provide diversification of investor base,
tenor, structure (unsecured) and pricing (fixed rate)

w LC Facility creates $300m additional headroom

Tullow has access to ~$6.0bn of committed dletlities withcurrent headroom of $.3bnand no near term maturities

Slidel0
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2014 capital expenditure

2014 $720m $220m $1,160m $2,100m
2013 $910m $209m $681m $1,800m
2012 $756m $1,870m
0 500 1,000 1,500 2,000 2,500
$million
Il Expl App I Dev

Notes:

i) 2013 Capital Expenditure excludes the Spring acquisition expenditure

i) 2013 and 2014 Exploration expenditure is net of Norwegian tax refund

iif) 2011Capital Expenditure excludése Nuonand Ghana EO acquisiti@xpenditure.

Slidell

TULLOW
)

$2.1billion capexfor full year2014

A Ghana:Jubilee Phase 1A & TEN developments ($760m
» Kenya: Exploration and appraisal drilling ($310m)

o Uganda: Appraisal drilling and development progress
towards FID ($200m)

w Other Africa: Maintaining mature production
& high impactexploration ($580m)

o ESAA: selecteaigh impactexploration ($220m)
o ESAA: Maintaining mature production ($30m)

1H 2014capital split:
w 35% Ghana; 90% Africa
/— $101m
$310m

South & East
Africa

S.America
& Asia

1H 2014
$1,048m

$637m
West &
North Africa
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a

Highlights m

Financial performance

Strong Revenue and Cash Flow generation from core West African production

Strong balance sheet

Second successful $650m bond issudijrrancing of $750m corporate RCF plus new $300m LC facility

Portfolio management

Sale of norcore European and Asian assets and ongoing TENdawn

Investing for the long term

Solid cash flow and well funded balance sheet to execute strategy

Slidel2
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TULLOW
Core West African production on track to meet FY 2014 tm

KENYA
SouthLokicharBasin

Development studies underway; single basin has
potential to produce in excess of 100,008pd gross

West Africanproduction
» 1H 2014 actual: 63,900 boepd
» FY 2014 guidancé4-68,000boepd

North Seaproduction
» 1H 2014 actual: 14,500 boepd
» FY 2014 guidancé3-14,000boepd

i Prorated adjustments t@uidance
will be made once salesomplete

UGANDA
Lake Albert Rift Basin

Basin development
targeting over 200,000
bopd gross production.

Cote d'Ivoire Ea.G .
q. Guinea, Uganda
Congo
(Brazzaville]

Guinea

Ethiopia

West Africa
non-operated oil production

Ghanac Jubilee field
operated oil production

45 45 GHANA
40 - 40 TEN development
35 4 35 On track for first oil
20 30 — in mid-2016; FPSO
- 1 | | gross capacity of 5
B 25 B 25 B 80,000 bopd. F 4
] 5] 3
2 20 £ 20 =
15 4 15 W Mauritania
10 4 10 Congo (Brazz)
Cote d'lvoire D .
Future Development Projects
5 1 5 W Eq Guinea
W Gabon - Countries with ongoing operations
0 - 0 - Key oil producing countries
2013 1H 2014 2014 2015 2013 1H 2014 2014 2015
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TULLOW

Ghana projects on track to enhance production and cash m

Ghana gross production profile

250
Il TENbeing developedso:200il:gag
B TEN Upside4s:550i:gag
200 |
« 150 e A
e]
Q.
@
o
o]
cELpEm———. 00
B Jubilee to be developed
B Jubilee Upside
50 1 MTA

2010 2014 2018 2022 2026 2030 2034 2036

* Excludes Jubilee associated gas; includes TEN gas

JUBILEE OIL TEN OIL GAS

D,
EVQO/,
D
O

JUBILEE <32 >

00 %
oo
bl
m
o

‘ 1
iy Potential
Resources
680
mmboe

@ Jubilee @ TEN

Potential
Resources

Potential
Resources

1,000
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A Jubilee production on track to meet 2014 F
production guidance of 100,000 boepd

- Jubilee 1H 2014 gross production 103,000 bopc
- Onshore gas processing facility expected online

in Q4 2014

- Production to be increased to FPSO capacity in

2015, subject to gas disposal

A TEN development project on budget and on
track to deliver first oil mie2016

- $4.9bn budget

- €.30% project completed;.50% by year end
- 8 of 10 wells required atartup drilled

- Facility oil production capacity of 80k bopd

Developing over 2 billionoe of

reserves and resources
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West African production generating strong cash flows []

a

A Significant incremental investment activity across
non-operated assets

A Strong pretax operating cash flow generation across
West African portfolio in 1H 2014 Equatorial Guinea

A Okume Complex infill drilling; 4 wells
completed with 68 further in 201416

A 100% success rate with 4D seismic g
Okume to date resulting in new 4D
survey overCeibdOkume planned 1Q
2015.

- Pre tax operating cash flow: $916m

—

West & North Africa pretax operating cash flow

2,000

m Mauritania
= Cote d'Ivoire

1,800

- _

1,600
1,400
1,200

$M 1 000
800

600

400

200

FY 2011 FY 2012 FY 2013 1H 2014

Congo (Brazz)
m Eq Guinea
m Gabon
m Ghana

Guinea

Coéte d'lvoire

[ Ghana
I Equatorial

/4GS RQL@2ANS o

A Espoirinfill drilling commencing 4Q 2014 —o0

A 12+ wells to be drilled continuously in 2018; 8+
producers and 4 water injectors .

A Strong 2014 Gas Sales

A

Congo
(Brazzaville)

Regional business with potential to Gabon
dellver net 100 000 bopd and generat A Tchatamba Marin and South infill4 of 6 wells remaining.
! . A Onal- MarocNord Developmenrilling: in progress with three rigs.
~$2 5bn pretaX Opera'[lnglas hﬂOW A Echirainfill; Infill well program consisting of 2 wells complet@® 2014 | - Key producing

Slidel6
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Progressing oresourcegowards development in East Africﬁ

A Full life cycle regional scale E&P business

A Two basins discovered; over 300,dffbd gross potentia
A Large yeto-find from basin opening campaigns

A GoU GoK& partners aligned for earliest possible first o

A Significaniprogress on Uganda and Kenya upstream
developments and export pipeline

@ Oil Discovery ,_4‘ i vl v
| ronaree [N STOIIP RESOURCES
\\ — o DISCOVERED o DISCOVERED
.
L, P = P10 P10
_ ) Lii—"
{ POTENTIAL POTENTIAL
[ B! \‘ STOIIP RESOURCES
P NNy 38 Bbo 6.9 Bbo
o (
T\ ¢
) {
1
e
|‘/ “\
~ A P50 PO
= = Uganda
o B

@ Oil Discovery

— — - Proposed Pipeline
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a

Highlights m

Core West African production

Core West African production on track; generating 1H pre tax operasishflown$916m

TEN development

TEN developmennid-2016first oil on track; building to a 100,000bopd regional business

East Africa progress

YSyeéel 93! LINRPINBAaAy3IT ! 3IFYyRI 9 YSyeél RSYO

Non-core asset portfolio management

Portfolio management of norore Asian and North Sea assets on track

Slidel8
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a

Finding oil ir2014 (113 ¢

H1 E&A Commercial | Technical Dry Hole A We continue to find our own oil
Outcomes Discovery Discovery ) ]
e AR A Costeffective feedstock for value creation
Exploration Ewoi1 Emongl Shimelal A Campaign approach hedges annual variability
Al ingl Gardim1 . ..
e e A E&A investment managed to maximise value
Ekunyukl
Appraisal Twiga2A Agete-2E
Ngamia2
Waraga3
Rii2
WEST AFRICA
Exploration Igongol Fregatel Tapendarl
Appraisal J24 LM3
OMOC601

NORTH ATLANTIC

Exploration Hansserl Langlitindenl Gotamal
Vincentl Lupusl
Appraisal Butch East
Butch SW

Slide20
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a

Campaign approach to finding oil in Africa & the Atlantic m

We find oil in Africa & the Atlantic

=2

Value added through
finding our own NewOll

Drilling Out Successful Core Plays & Basir

Campaigns focus delivery

A High success rates in drill out
A Feedback to New Ventures
A Monetiseour finds

Testing Frontier Plays & Basins

Campaigns hedge & phase risks
- A Adapt to geoscience outcome;
A Adapt to business environment
A Success every-2years

A{2YS Gééﬂﬁ\m\ff Tl Af X
Africa & Atlantic New Frontiers
-

W.A3 tAOGANBQ HSs / 2y o8Gekcampaignsior refocus

A Geological databases A Overly complex / costly
A Expertise & knowledge A Subeconomic
A Business networks A Or simply, no oithere

Slide21
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a

Balancingnvestment across the portfolio []

We find oil in Africa & the Atlantic

00—/

Frontier Core

lo SouthAtlantic Margins l@ EastAfrican Rift Basins

Low cost options give exposure to upside 10BboSTOIIP found 40 Bbopotential
Olderturbidites beneath shelf (low cost) | 2 new oil rift basins opened 2006 & 2012
Oil province potential i12+ basirportfolio

le GuyanadMargin l@ North Atlantic Continental Shelf

New oil basin opened in 2011 Hoop oil basin opened in Barents Sea
Strong portfolio enables value refocus Near infrastructure exploration
Fiscal incentives encourage exploration

Africa & Atlantic New Frontiers le CentralAtlantic Margin l@ WestAfrican Margin

>100 opportunities reviewed p.a. New oil play opened in 2014 Discovered 4.8boein place
97% rejected on value basis Shift to lowercost material oil plays Near infrastructure exploration
Selective wildcats for elusive next Jubilee

2015 E&ACapexSplit

~10% ~25% ~65%

Slide22
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Shifts of emphasis within exploration portfolio for value []

a

Unigia
Gwena D

suriname G
NGB  Netherlands - Uganda
Guinea IINEGE - Ethiopia
Maurtania D

Higher cost / Lowenon-technical risk Lowercost/ Highernon-technical risk
Saaa | BN | rhiees | Ancient | g | Sub- | Post- | RESEN | Tited | omdrift | Youngrift
tp r d e.g carbonate clastics salt salt aldur fault basins basins
water pressure e Sl e | Arne oider il S Lo

turbidites | turbidites Jubilee

& »
< >

y

»le <& »| & >
rlw |~ vlw V|

|44 Planned Wellin 2014/15

Slide23
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Kenyac Ethiopia:World-class oil provinceotential []

a

A'F E&A campaign deliverg parallel approach
Omo Basin
SSSS;% westomo ). , o] chew ani 1. SouthLokicharBasin driltout, appraisal& testing
- /’ /L‘ / 7 - A Discovery of over 60mboPmean gross resources
: Ethiopia A Flow tests confirm good productivity
= i’ 7 a A 8/9 wildcat wells discover producible oil
North Lokichar N A Emongl discovers oil in tight sands
= ) —Trcan Soun e A Etom1 drilling and Ekosowah to spud Q4
Turkwel Basm _ g&
Somn 8 @_}o;:iin;:m 2. Basin testing wildcats
—= um‘:‘;él%‘-‘r!ggowan Kenya A Volcanicsencountered in ChewBahirlacustrinebasin
i A Kodosl to testKerioCentral sukbasin in 2014
Uganda | A Epirl to testKerioNorth subbasin in 2014
Kerio Valley South Basin A Engomel to test Turkana NW sdbasin in 2014
el S A 2015 activity: five more subasins to be tested
-
®
®

Eight new sulbasins to be tested in 18 months

150km

Slide24
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TULLOW

Near infrastructure & Frontier opportunities in North Atlantﬁ

Hanssen Discuve‘ry“ ‘ “
L \‘&“ﬁfﬁie_li

Wisting Central k“}’x

Ty
N>

882

Norwegian
Sea

I e

: Y Sweden

He

North -
Sea - Norway
; ;\
1 Oslo= .
=y
53 Rova a h . "
4| s ’
VL] | 5
LS eimdalshg

Slide25

ry
Wisting W7 2
Central

PR |
2 PL642‘ PL 689

6306; 2"
y )
[ Hamiet S 4
“ 9 13 |‘ i p
| PL537 \ ey
1 I &
~ ( {
N\ (
b
/" [tiagar| ¢
/

Barents SeaFrontier

A Major oil finds continue aWistingprospect cluster

A Hassel &jaalandarget cluster potential up to 506hmbo
Norwegian Sea Near Infrastructure

A Zumba- Upper Jurassic exciting nesynrift play

A Hagar- Upper Jurassic structural play
North Sea Near Infrastructure

A Heimdalshg drilling Upper Jurassic structural play

A Rovarkula Middle & Upper Jurassic structural play
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TULLOW

West African neafield exploration in producing heartlandsﬂ

Gabon - Nzdembou Block Oil field & production plateau extensions

Echira Field

soei  Igongod Ech1 Eon4PH A Numerousnearfield & nearinfrastructureexploration

Frontier exploration in producing heartlands
A Presalt oil play being tested offshore

Sandstone reservoirs targeted; age equivalent to
Brazil/Angola presalt carbonate play

A
A Sputnik to spud imminently 206 mmbo (gross
unriskedmean), 4274mmbo (P10),Co27%

A

Further prospects & leads identified with gross me
risked resources > 33timbo

& appraisal prospects in Ghartaabon (e.glgongg,
Equatorial GuineaCoteR QL g2 ANB X [/ 2y 32

A High value & cost effective incremental projects for
rapid tie back &oil production

Gabon - Sputnik Prospect

Sputnik West Sputnik East

Sputnik-1

Post Salt

Utilising proprietary knowledge & technolofir maximum value extraction

Slide26
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a

Highlights m

Good progress year to date

Successful Exploration & Appraisal outcomes in first half of 2014, continuing to add value to portfolio

Campaign approach

Campaign approach hedges annual variability, phases risk & focuses delivery

Shift of emphasis

Investment in successful onshore campaigns and lower complexity offshore weléximisevalue

More to come in 2014+

Three basin opening wildcats in Kenya, Sputnik well in Gabon & multiple wells in Norway

Slide27
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Delivering on our strategy /]

a

Additional cash flow from new production

: : . Monetisation
FF|)|ghdMat1rg|n / Explorccl':ltlon Options & e 2 Selective
roduction an :
. Portfol _ Development
Cash flow Appraisal OHIGHO -

Management

Costs &
Dividends

_ Surplus Cashi______ 2

Additional
Exploration, Cash
Distribution

A Material cash flow generation and development upside from \Wdgta
A Newoil province potential in East Africa delivering significant future resogiro@th
A Industryleading exploration portfolio in Africa and Atlantic Margins

A Strong balance sheet provides foundatidagieliver long term value to shareholders

Slide29
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Net income 1H 2014 v 1H 2013 m

$m
400 -
300 H 2
84
II%!I
200 T
100 A
226
0 1 T T T T T T
-100 -
1H 2013 Price Volume Operating Other costs Exploration Net Finance Tax Loss on 1H 2014
costs (*Other cash  Write-offs disposal

Costs)

Slide31
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Potential to increase Jubilee FPSO capacity []

FPSO capacity improvements

Work Work Work
completed in progress outstanding

QOil optimisation ~ Rundown ~ Run down
improvements improvements
Cooling Cooling
optimisation modifications

Gas compression | Debottlenecking Rewheeling
Dehydration
optimisation

Water injection Scaleunit

by-pass

cAPACITY Ol

Potential
Resources

1'090

Slide33

Pumps and
exchangers

Upgrading
power
capacity

125kbopd _—> 135kbopd —_-» 140kbopd
POTENTIAL
e 160 mmscfd C_—> 170mmscd
JUBILEE OIL g

TULLOW

a

A Current oil capacity

- Constrained by gas export infrastructure
- On track to deliver 100,000 bopd in 2014

A FPSO capacity is being upgraded
- FPSO tested at maximum 126,000 bopd

- On completion of FPSO debottlenecking, oll
capacity of ¢.140,000 bopd

- Gas capacity being increased from 160 mmscfd
to ¢.180 mmscfd

A Good reservoir management will
determine long term production
potential

Near term opportunities to

increase longerm FPSO capacit
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Visible future growthy TEN development overview []

TEN OIL

Potential
Resources

Slide34

2013

2014

2015

2016

Z
L e ot

Offtoading Tanker

2017

2018

TULLOW

a

Base development case

A 300 mmboe reserves being developed
A 24 well development

A Gross development capex of $4.9 billion
A Leased FPSO, capacity of 80,000 bopd

Mid-2016 startup

A 10 wells on stream at start up; 7 drilled to date
A Plateau production reached by end 2016

A c.$4billion capexspent by FirsOil

Post startup

A Drilland complete remaining 14 wellsy 2018
A Initiate export of gas by mi@017

A Focuson delivering upside resources

Well results to date underpin

confidence In resource estimates
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Visible future growth TENProjecton track

Execution schedule with strategic milestones

2013 2014

ACTIVITY

2015 2016

General Milestones W All Mgjor Contracts Awa-rded

Drilling & Completion —

FPSO Engineering

All Maj o-ConfPa@sasvarded S1i b

FPS@®rocurement
FPSO Construction
Subsea Engineering
ALl M
Subsea Procurement
Subsea Fabrication

Subsea Installation

FPSO Installation

VW Commenke 61 n

Final 3-@ Model Revigw

stDry Docking Complete
ij o rURFOO é BRFaSP$ Connectors Complete

'V MobilisdstURF Vessel to Ghana

Countrlyd FabWliFesQ Ready for Sa#ilvay

EIA Approval (fog driling) Y EHSDSC V| ensosc

1stSSXT Available 10 Wells Complete

All Modules CompleteTurret Cq

mplete/Rotational Test

Umbilicalsoaded Out

UmbilicalsRisers Complete

FPSQ On Statign'Vil

First Oil
Hookup & Commission. O
Performance Test
Operations Commissionin S
TEN OIL

Emopec  FMCrechnologies |= AkerSolutions

Technip V!U[ll] GROUP

Slide35

subsea 7

TULLOW
)

A Over 2 million mashours
worked to date

A Major contracts awarded to

Wg2QF RaaQ O2yiN

WestAfricaexperience

A Tullow delivery teamstaffed
andin place

A All permits in place for
installation works, beginning
in 2015

A Project progress to date on
track; expect progress to be
c.50% by end of 2014

Project remains on schedul

and within budget
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Non-operated- strengths and opportunities []

a

Material portfolio of high margin resources

High margin oil fields give broad technical base with potential to drive future value growth

Influencing noroperated activities

Learning from and challenging operators to transfer knowledge across West Africa portfolio

Track record of sustaining production

Selective high quality investment opportunities enable sustained production

Stakeholder management

Strong incountry relationships to ensure alignment with host Governments

Slide36



2014HALFYEARLY RESULTS TULLOW

a

Non-operated¢ sustaining high margin production m

A Good technical work has delivered investment opportunitie

High value incremental

A High return investments compete strongly for capital withir investments can sustain

¢cdzf f 26Qa LIRNITF2f A2
A Mediumterm investmentplans sanctionea@ndunder way

net production around
30,000 boepd to 2020+

Non-operated West Africa net production profile

45,000

40,000 o---+

35,000

30,000

25,000 21 production licences

Over 800 active wells

boepd

20,000

k Congo
(Brazzaville)

15,000

10,000

5,000

2006 2010 2014 2018 2022 2025

Slide37
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Non-operated case study: Gabon []

a

Gabon net production profile

16,000 qm-==nmmm ==
14,000 A High value infill drilling has offset decline
o A Tullow technical influence impacting

g 6,000 Operator decisions

6,000 A Sputnik, presalt exploration opportunity,
o offers material upside potential in 2014
O2006 2010 2014 2018 S 2(;22l ' 2(;25
H Profile at 2006 Production Add ll Current Plans ¥ Future Opportunities
Gabon net capex profile 0
. 2006 N i25)i0 2014 2&18]‘- " 2022 2025 C - 5 5 1 6 1 /O O - 57b ’
I B N St B R E B BB 0 B B BN I Reserve Average paybac
- u - . pg\r/iygar Replacement per well
-20,000 ------------ o - - E e e e e EERE (last 4 years) (years)

=

= 40,000 4o ]

)

g ’ Strong reserves replacement can
80,000 e g sustain net production >13,000 boepc
100,000+ with exploration upside
~120,000 4o

Slide38
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Non-operated case study: Equatorial Guinea

t

A Use of 4D seismic data to optimise infill drilling f

-First iteration in 2010 (learning ahead of use at
Jubilee & TEN)

-Next campaign planned for late 2014/15 (Ceiba) W i3
A Outstanding results achieved on Ceiba

-Initial 20,000 bopd gross flow rate from recent
infill wells

A Ongoing drilling activity on Okume Complex
-10 well programme under way

‘Okume Complex

Development Index Map |

-4 future wells on Elon, dependent on 4D data
processing

4D seismic enabling previously unseen

oil to be developed

Slide39
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East Africa Business

Ethiopia

N
o
o

200

Gross Productionkbopd)

)

I East Africa Business

TULLOW

a

highlights (/77 8

A Full life cycle regional scale E&P business

A Two basins discovered with over 300,08ifpd potential

A Large yeto-find upside from basin opening exploration campaign

A Governments and partners aligned for earliest possible first oil

A Good progress on Uganda and Kenya developments including pipelir

2020 2030 2040

m Uganda - Lake Albert m Kenya - Lokichar m Kenya - Additional Basin 1 m Kenya - Additional Basin 2

3 o) 10+ 90,000 2.3Bbo 1 to 5Bbo
_ _ _ SgKm Discovered Risked Yet to Find
Countries Licences Yearsexperience Acreage Resources (Gross) Resources (gross)
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Ugandac development status 1

Project definition being finalised
A Appraisal programme completed

A Development costs reduced by 30%

A Kingfisher PL awarded, all EA2 Field
Development plans submitted to GoU ,
remaining EA1 plans to be submitted
between June and December 2014.

A Enhanced oil recovery (EOR) being
worked

200

Gross Productionkbopd)

MoU underpins basis of
development

A MoU provides agreement on export
pipeline and local refinery initially
30,000bopd 2020 2030 2040

A Regional export pipeline being progressed. mAreal =Area2 mKingfisher mEOR Additional Recovery

Focus on enhancing project value and regional synergies
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Uganda development optimisation arihpexsavings []

a

A Development optimisation an@apexreduction
4% programme in 2013/14

$3bn Capexcost reduction

\ Reducﬁoi(f] A Capexeduced from c.$11bn to c.$8bn

Well & Pad

Reductionin

/

FacilitiesCapex

Costs -¢dzf t 26Qa OdbPckoof O2YL
6% A FurtherCapexeductions targeted
Reduction in A 60% of life of projec€apexpre first oil
c.$8bn Numbers -¢ dzf £ 2 ¢ Q& bréakcuridd eqivity P c
CurrentCapex
Estimate
OnshoreCapexper boe benchmark study
45 -

Capexreductions 40 1

A Wells executed to standardised repeatable designs 35 -
A Well designs minimise pad numbers

A Purpose built rigs and pads minimise drilling,
completion and rig move times

A Facilities costs reduced by redesign of process,
reduction inflowline lengths & sharing of facilities Lake Albert Jun 2014

w
o
L

US$ realboe
N N
o (6)]

Lake Albert Jan 2013

=
(63}
1

=Y
o

a1
1

FurtherCapexeductions targeted

o

Other onshore African basins sourcewoodmac

Slide42



2014HALFYEARLY RESULTS TULLOW

Shortening appraisal timelines in Kenya []

a

ASSET 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
ngﬁsher EA2Buliisa EA]_Bu|||sa
_ KaisoTonya
KaisoTonya /AKingfisher A~ == Bulisa &)
Uganda L
I I
Energy Africa
purchase I
v
SouthLokichard  Sth Lokichaj 1
I
Q
Kenya TullowFarmin A A0 signed L
I
v
B 3Dscismic T Appraisal Drilling& Testing I FeEeED FDP ADiscoveries Milestones

Kenya and Uganda FID can be delivered together by201i®
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Focus on driving down Kenya well costs []

Since 2004

50

A 104 exploration and appraisal wells &
sidetracks 77 as operator

A 40 wells tested both production & injection
A 57,700 sq km of FTG surveyall as operator
A 12,362 km 2D seismic & 2,152 sq &1 seismic

Significantsavings based on experience
A Transferring learnings on well design

30

20

Total wellcosts(US$ million)*

and execution across region

A Driving down exploration drilling costs

10

& further reductions targeted
A Reducing rig move time and cost 0

TULLOW

a

Kenya well costs

Ngamia-1 Paipai Twiga-1 Etuko-1 Ekales-1  Agete-1 Amosing-1  Ewoi-1 Twiga-2 ~ Emong-1
2342m 4255m 3250m 3100m 2554m 1930m 2351m 1911m 2101m 1394m

*Total well cost (excl. Rig move and site preparation)

Tullow most experienced explorer of Tertiary Rift Basins in Africa
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OELX 2NAY3 YSye&l 9 9GKAZ2LIMAI

K ;
south -~ — ) —— North KerioBasin:Kodos 3Q 2014
Sudan St Vo _ ik

—7r7/ S /g . .
il ‘ Turkana Central Basikpir 3Q 2014
Engomo ; éﬂm Ethiopia Turkana North Basin: Engomo 4Q 2014
Prrre > North LokicharBasin 1H 2015
Basin f
s Emr# Turkana South Basin Kerio Valley Basin 1H 2015
Turkwel Basin . & Kerlo Basin
E“““ \\ pﬁodos Nyanza Trough 2H 2015
South Lukwa
Lokichar ___—=<i Linga . .
| Basin l‘ﬁi&" - KerioSouth Basin 2H 2015
) 'T-:kosowan ya
| Nosrt‘hg;?sm South Omo Basin 2H 2015
Uganda ; —
Kerio Valley = Sou?hg'é;sin
Basin
T ot :
Baringo Basin o . .
: - Eight basiropening wells to be
Nyanza ° drilled by end of 2015
asin 150km
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a

Kenya development plans rapidly advancing

Explore, appraise and develop simultaneously

Possible Appraisal ‘

7' Appraisal AOI

- 600mmboPmeangross resources discovered to date Aol gl |

Etom

« Appraisal Area of Interest (AOI) established &

< Agte
Twiga South .

PR Y £ =
i Ekales
77

w Exploration and appraisal drill out by end 2015

«» Extended well tests being planned
«» Development plan for discovered resources by end 20

- Targeting ¢.100,0000pd gross

« Social & environmental baseline surveys under way
« Parallel basin opening exploration campaign
- Potential for subsequent development phases

L:_ Amosmg

Shortening timeline to first oil : k ,' ,A

o Government aligned on early first oil ambitions A S

w Leveraging Uganda experience to accelerate activities {R "'_\V_:‘B'°°k 131 | Bl _°k 10
» Targeting end 2015/2016 FID -

Rapid progress being made towards commercialisation
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East Africa regional crude oil export pipelines []

a

N g A Regional pipeline agreed

- Governments across region supportive

A Significant progress on technical design
-Routing and environmental screening completed

- Conceptual design studies completed
- Buried pipeline
- Flow assurance heating technology identified
- Offshore loading system concept designs complete

-PreFEED substantially progressed
-Current costs estimated at ¢.$4.5 bn
A Structuring of pipeline companies being addressed

- Tariffs and commercial structures being progressed

Export pipelines will unlock value of regions oi
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2014 Exploration and Appraisal activities

Seismic Key

Acquisition

Processing/
Reprocessing

W Multi client survey

Drilling Key

|:| Offshore
|:| Onshore

951 km 2D PSTM
1,920sgkm 3D PSTM

9 Vincent(E111)

Il NORWAY 6 wells

Il MAURITANIA2 wells

8Fregatel 8 Tapendarl
1,950 km 2D
2,500sgkm 3D PSDM
2,000sgkm 3D PSDM

150 km 2D PSTM

Wells currently drilling

b 2 NB | & Heimdalshg2/9-5)
YSye@l XXXXXRoarXX
YSy el XXXXMNganiadX >

YSy &l XXXXXiosng2a
DIFd 2y XXXXSpatKik X
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SURINAME

1,285sgkm
3D PSTM

1,822sgkm

9 324 LM3

1,730sq km 3D

1,730sgkm
3D PSTM

Il UGANDA 2 wells

9 Waraga3 9 Rji2
106 sq km 3D

200sgkm 3D PST!

J

8 Langlitinden(7222/11-2) 8 Gotama(31/2-21)
9 Hansser(7324/7-2) 8 Butch SW(8/10-6)
8 Butch East & S18/10-5) 8 Lupus(31/10-1)

950km 2D 8,666 sq km 304
3,520sgkm 3D PSTM 4,000sqkm
3D PSTM4

950 km 2D PSTM

Il GABON 2wells

3D PSTMq

9 Amosingl 9 Twiga2 &ST

9 Ewoil 9 Ngamia2

8 Emong1 9 Ekunyuk

8 Etuko2 & DST 8 Agete2E

o ————

822km 2D 416 sgkm 3D
822 km 225sqkm
2D PSTM 3D PSTM

Il ETHIOPIA2 wells

8 Shimelal 8 Gardim1

Il <ENnvA8wells

NAMIBIA

1,036 km 2D

9 OMOG601 9 Igongol

3,779sqkm 3D
1,500sgkm 3D PSTM
500 km 2D PSTM

TULLOW

a




