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DISCLAIMER 117§

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 forizarking 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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CEO INTRODUCTION :L" GROWTH THROUGH
; DISCOVERED RESOURC
Paul McDade ;‘ ‘ ‘“ﬁ‘!i ! Mark MacFarlane

Chief Executive Officer . Executive Vice President, East Africa

=+ DRIVING OUR EXPLORATIDN MAXIMISING PRODUCTIO
=&, & SUBSURFACE CAPABILITY ?‘:

Angus McCoss Gary Thompson
il \ Exploration Director Executive Vice President, West Africa
FINDING NEW OIL - FUNDING OUR GROWTH
-
el T
lan Cloke Les Wood
Executive Vice President, New Ventures .. Chief Financial Officer
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A NEW EXECUTIVE TEAM DELIVERING ON OUR OBJECTIVIEE¥

CONTINUED STRENGTHENING OF BALANCE SHEET

Maximising free cash flov@ Strengthened balance @ Progress monetisation @

through: sheet through: options:
Increased production Significant debt reduction Uganda farm down
Efficient capital allocation Longterm gearing of 12x Exit noncore assets
Embedded cost discipline Secured RBL & Bond refinancing| Selective exploration farmdowns

MAXIMISING VALUE FROM CURRENT PORTFOLIO

WEST AFRICA EAST AFRICA NEW VENTURES

Maximise production: (:VI) Develop discoveries: @L Find new oil: @

ITLOS resolution; GIFFD approyal Farmdown Uganda equity Mature portfolio and prospects
Restart of drilling at TEN & Jubilde Driving Uganda to FID Clear 3year programme
Complete turret remediation Shift from E&A to phased Commence Guyar8uriname

Arrest decline on nowp portfolio development in Kenya campaign

Reduce Grouppex Target Kenya FID end 2019 Seek new higivalue opportunities
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OUR AMBITION TO GENERATE SUSTAINABLE VALUE [k

Balancing the interests of our investors, host countries and people
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DEFINING ! [ [ hPOSITION IN THE E&P INDUSTRY 177 §

L 4

The four pillars of our growth ambitions

ROk

TR Sustainable

L 4

ouFG "oifH 3

A balanced E&P business, focused ongpekialisingn emerging markets
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DRIVING OURXPLORATIO “
& SUBSURFACE CAPABIL

Angus McCoss, Exploration Director
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A DISTINCTIVE & COLLABORATIVE WAY OF WORKING 177 §

Exploration&

SubSurface
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BALANCED E&P BUSINESS (111 §

E-#1: Finds new oil

_ _ A - Early appraisal of discoveries
E- Exploration seasoned basin openers

D - Predrill development concepts

A - Appraisal just in time & optimised _ _
P - Discovery well testing
D - Development agile & efficient

P- Productiont low cost & long plateau

E ¢ Exploration to extend field life E ¢ Exploration for incremental phasds
A - Sequence for oil development A - Delineation & injection trials

D - Develops oil to sustain production D - #1 Develop major oil projects

P-#1 Produces oil for revenues P ¢ New major production hub
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UTILISING SMART TECHNOLOGY Iy

Plate tectonic models

New tools for old challenges
Leverage proven technologies
Effective crosspplication

Low cost experimentation

@5

’/
ulti-physics whilst drillinglg

" GIS for efficient & safe logistics

o
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APPLIED GEOPHYSICAL TECHNOLOGY Yy

e

FTG: cost effective reconnaissancg
— ]
0
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World class geophysical group
Knowledge across asset life cycle
Bespoke acquisition & processing

a |l EA Y bhdnd fgf BuckV

Shallow seismic for low cost well

W F e MR ~
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DELIVERING VALUE THROUGH DIGITALISATION 77 6

‘ 2018 Capital Markets Day TULLOW

Bold digitalisation goals

‘ Culture of innovation
Q Smart people + smart data

D e-Enabled collaboration

B Digitally enhanced performance

L I éa TNRY

R ;'-v"-“l‘;."k«/m;’. Ly g:,‘f*,l it "",v,*‘"‘,ﬂf\,\".*' i

e ;a
Smart factory drilling
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VALUE TO OUR BUSINESS 117§

TULLOW

Distinctive & collaborative way of working

A Balanced E&P with fullycle opportunity set

A Collaboration with agility, leveraging skills with deep learning
A Value creation applying leadiregige technology

GROWTH FROM MAXIMISING
FINDING NEWOIL DISCOVERED RESOURELES PRODUCTION

>2Bbo ~2.3Bbo >1.5Bbo

unriskedgross resource discovered gross 2C gross discovered
potential to be tested over resources maturing towards resource base for
next 3 years new production production

Our distinct approach across exploration &sulface creates value upside

Slide14



TULLOW

a

Capital Markets Day 2018

FINDING NEW OIL #

lan Cloke, EVP New Ventures
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A BUSINESS APPROACH TO EXPLORATION 13§
O ) &
OO X
L - Superior
Focused Smart deals Discipline Efficiency execution
Refined $300m from Rigorous,  Savings through Simple wells
portfolio of deals consistent &  agile working, delivered safely,
highvalue completed disciplined turnkey responsibly, on
assets in over the last deployment solutions & new time and on
Africa & South  three years of capital technology budget

America

Maximisinghe value of every $ in pursuit of exploration success in 2019 and be
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STRATEGY IN ACT¢@MORMORANT WELL Iy

$70 $65m

original net exposure

Focused only on
shallow target

Simplified well design

$60

$50

$40 Farmed down to 35%

with past costs & carry
$30

$20

0 Lean, lowcost,
OQ responsibleoperation

$3m 2_1‘ Superior delivery reducing
final net exposure X | nonproductive time

$10

$0

Ability to test frontier basins with leaost exposure wildcat wells
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EXPLORATION CRITERIA FOR VALUE CREATION 177 §

Targeted exploration

Light conventional oil

Low cost simple wells COMMERCIAL SCREEN
. . Tested at $50/bbl
Low complexity deep water : Low cost of development : HIGH MARGIN OIL

Value accretive

nshore and shall r: i
Onshore and shallow water : Onshore rifts

Manageable nosiech risks East Africa light oil

Attractivefiscalterms CAPITAL & RISK SCREE : :
. Return on Capital : Simple offshore
Risks spread & carried  : Acceptable risk / reward Africa &
High rates of return : JV Alignment South America
High quality reservoirs Production
heartlands

Normally pressured West Africa light oil

Infrastructure supported

High resource density

Creativity balanced by fiscal discipline, technical/commeiggalr & business acumen
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RESETTING OUR EXPLORATION PORTEOLIO 117§

1 7countries
87Iicences

346,064qkm

" 4

) < . %

Y 1’7

.

EXxit from norcore acreage
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BUILDING A LEADING EXPLORATION PORTFOLIO 177 §

—————————

JAMAICA MAURITANIA

1
1
1
1
1
1
1
N

,_
N\ d
K==

—————

GUYANA / SURINAM

Guyanac 2 Blocks
7.5% equity increase

and offshore

8 Blocks onshore

Qriname ¢ 1 Block

6 Blocks

NAMIBIA

10countries
2 9Iicences

206,09]sqkm

______ ’
ZAMBIA

-------- 1 Block

COMOROS

3 Blocks

I'4
1
1
1
1
1
1
1
)

é 2019/2020 drilling

Focused portfolio of high value opportunities

Peru & Comoros licences remain subject to final Government approval
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MULTIPLE HIGMPACT CAMPAIGNS OVER NEXT THREE YEAIR®

) 2019 2020 2021 Unrioked
H1 Priority  ceceeseerecces GUYANA é é é ¢

- SURINAME A )— i °

Top ranked
b ke SQ-L—L—h—L—WQ@ @ AHAHA o 1.5bbo
: ............... PERU @ é @ é - é —e 2.3bbo
New entries
e )\
........ COMOROS @ é —e
MAURITANIA
Under NAMIBIA
evaluation """+ JAMAICA 2 ol 2bbo |
ZAMBIA @ g
URUGUAY
. WEST & EA
Near field -+ ST&EASTY ®—( YO [0 = 0.7bho

é Firm Drilling @ Firm Seismic+ AirborneSurvey é Optional activity

Drilling 35 high impact wildcats per year, within $150m exploration budget

Peru & Comoros licences remain subject to final Government appro
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SPOTLIGHT @OTB QL + h L w9 (117§
@ Leacs Cote d'lvoire )
& OilSeeps cle19 Cl-301 Cl-302 , Cl-520 Cl-521  CI-522

& 0il Shows Abidjangg Ghana

¢

Lagune
Fault System

Espoir

Cl-524

TEN
ﬂ}mbilee
40km

@ 5 o {2

Low-cost Using both Carried work  Highvalue Light footprint “_- Gross mean
exploration in proven & programme; = barrels & low = execution across felgjrfes

core West Africa  innovative 60% operated breakeven 8,000sgkm
oil province technology equity acreage

|dentification of an underexplored play & rapid capture of an indiesiding positio
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SPOTLIGHT ON COMOROS

[ ]
-
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© Kitchen i
N /
> ¢ l ‘
: /

100km

TULLOW
) J

y” 7 BBO

. O 17 Leads
woamiose] T TN 16 y O635q km
/ #( 35%equity

Large, operated, offshore oil play in East Africa

‘:f § . Comoros
3 Ta s >

Simple drilling and attractive fiscal terms

Managed cost exposure in frontier acreage

Flexible options to leverage seismic market

o, @ i @

E BS . . . . .
: & Rapid deamaking with likeminded partner

Building a sustainable frontier exploratmogrammeor 2021 and beyond

Comoros licences remain subject to final Government approval
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SPOTLIGHT ON GUYANA (111 §

D Pacora
@
Liza Field
(60% operated

equity) S Turvor

Hammerhead

Gross mean
un-risked

TEN - Jubilee
At Same Scale

Ly
T R\ - C/w v
/¥4 "\ (37.5% equity) @[.
/4 > 50km ac\G'OUS Prospeds
- X

@ E o o &
Sheltedge Leveraging a Increased equity in = Acquired 3D seismic Sharing Ghana
acreage in decade of Kanuky up-dip of giant at bottom of operational expertise to

industry hotspot knowledge oil discoveries industry cycle maximise efficiencies

>1bbogrosaunriskedresources to be tested by three wells in 2019
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SPOTLIGHT ON GUYANA (111 §
Orinduik - GeoSeismic Section
WEST EAST
Orinduik Block Stabroek Block
g I Hammerhead-1
o _80m WD ﬁ‘ 600m WD W ﬂ% 1500m WD

1 Upper Tertiary

-2000

Upper Tertiary

Miocene Slump

-3000
1

Blacktip ===—=_
e Hammerhead

Ly Tertign

Mako %Iatuk

Upper Cretaceous

-4000
1

Lower Cretaceous

-5000

2019 drill candidates|

Transformational opportunity with multiple follewp potential
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OUTLOOK EOR OUR NEW VENTURES BUSINESS 117§

Active drilling plans A Testing five high impact areas in the next three years

Reset portfolio A Acreage in current and emerging hotspots

CE R IR 0 AS» A Quality validated by thealibreof farmvin partners

Rigorous & disciplined A Repeatable exploration process and capability

Fiscal discipline A Deliverprogrammewithin $150m exploration budget

A Positioned to deliver exploration success

Reset and ready to commence mwy#ar, higampact exploration campaigns
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GROWTH FROM
DISCOVERED RESOURCEH

Mark MacFarlane, EVP East Africa
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UGANDA & KENYBEVELOPING TRANSFORMATIONAL DISCATERIE

KENYA UGANDA

mATERIAL O 560mmbo] 1.7bbo

DISCOVERIE: 2C resource 2C resource

E&AA Development] Farm down equity

STRATEGY
Phased approach § Minimise/zero capex

604 100,000 230,000

bopdgross bopdgross
production production

Targeting ~300,008opdgross production from East Africa in the early 2020:s
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UGANDA IS A BESACLASS PROJECT (111 §

Key project metrics

~$3.5 billion

value of farmdowns by Tullow in
Uganda since 2012

Raraal ™1™ k] 2.5bnbbis

upstream _ XI i y2 material 3C
C R i technical upside
apex i Tullow

Final Investment

23,000bopd

net Tullow production

Decision in

1H 2019

Robust development; Tullow share funded through farm down
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UGANDA PROJECT UPDATE (111 §

Key milestones to FID

N
LEGEND )
& Oil Fields
garmetr & I ATotal operateTilenga Uganda
peralor roles s cnooc operate Kingfisher
V)  defined P g
ATullow noroperator
Tilenga 12
30 Well pads for Phase 1 EPC phase
Upstream AFEED &ilengaESIA Completed 400+ Developments wells
V AEPC contracts ready 'for a\{var('j Cango Lol
ACPF & well pad locations finalised (DRC) JCPF
A90% land acquired for CPF
P. | . . B.ut\aba‘,"'
Ipeline AFEED completed on Ugan@lanzania route " CPF within
V AContracts for pipe & lontead items @« 7 L“IEI’US‘"E'LAFQj
prepared ‘ ! '," watgrf ppower geng
" Kaiso H Produced water
_______ 1 reinjected
Kingfisher y SRR oo ot sbavaction
Upcoming AAward of major upstream EPC contracts Jrtre el pade &\
P . X i i + Developments wells ',' Eie
activities AApproval of Pipeline & Kingfisher ESIAs / @,, " \
ACompletion of pipeline geotechnical/ JII'EhC;F \
geophysical surveys \ Crude Oil
Export Pipeline
Uganda to Tanga
FID APartners targeting 1H 2019
Locations shown on this schematic are for illustrative purposes only. \

Multiple technical milestones achieved in readiness for FID 1H 2019
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KENYAA PROGRESSIVE APPROACH TO ONSHORE FIELD DEVITiPM

A new strategy to commercialise Kenya discoveries

SouthLokichamresources Longterm production profile

Incremental
developments

GROSS ANNUAL AVERAGE OIL RATE (KBOPD)

Foundation
Stage

2018 2021 2024 2027 2030 2033 2036 2039 2042 2045 2048
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