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Forwardlooking statements

This presentation may contain forwatidoking statements and information that
both represents management's current expectations or beliefs concerning future
events and are subject to known and unknown risks and uncertainties.

A number of factors could cause actual results, performance or events to differ
materially from those expressed or implied by these forwérdking statements.
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2016 highlights

Strong production
performance

Reduction in cost base

Refocussing the
portfolio

Progressing Catcher

Increased 2P reserves
and 2C resources

Financial performance

Refinancing
substantially complete
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0 71.4kboepd, above guidancejrivenby high operating efficiency
NS

across the portfolio

$15.8boe opex, 10% under budget;
Other savings in capex and G&A costs

Q

Value accretive E.ON acquisition completed,;
Disposal programme for nonore assets

Q

On target for midyearsailawayand Q4 first oil;
Project costs down 29% against sanction

Q

2P reserves increased 353nmboe;
" Reserves and resources up by 10% torB8B8thoe

«

Net debt reduced from peak levels
Profits of $123m for full year (2015: $tinloss)

(<

Q Liquidity preserved and covenants headroom expanded;
" Debt maturities reset at 2021 or beyond
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Financial results

Richard Rose




Financial highlights and outlook

m Exploration & appraisal

2016 hlghllghts Capex ($n) liszii;):::::r:t&paymentsinto escrow
800
A Profitable and positive operating cash flow - ]
ALow and stable operating costs of $158¢
AReduced capex commitments 400 —— —
ANet debt down from peak in Q3 2016 200 I
o NN 4N
Outlook 2016A 2017F
A Refinancing expected to complete by
end of May Opex ($/boe)
AE.ON acquisition to reach payback earlier _
than anticipated 30.0 24.4 21.4
A Cash flow positive in 2017; accelerated debt Vietnam 117 8.7 10.9
reduction once Catcher eatream Indonesia 10.0 10.1 10.1
ATargeting Net Debt/EBITDA <3x by end 2018 Pakistan S S —

Group 155 15.8 15.9
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Positive operating cash flow

12 months 12 months Capital expenditure ($n)

to 31 Dec to 31 Dec

20165m  2o15m | I M
Working Interest productionkboepd) 71.4 57.6 Exploration $102 $50
Entitlement production kboepd) 66.1 53.4 Development $550 $290
Realisedil price (US$bl) z post hedge 52.2 79.0

] Ap o ( %?Z,p . g . Abandonment $27 $50
RealiselE 1 081 CAfQcH)RposRedgej 53T A9 6.0
. ) Total $678 $390
RealisedJK gas price (fiierm) z post hedge 47.6 -
$m $m
Cash flow from operations 492 903 2017 hiquids and UK gas hedging
. Price
6 e o
Operating cash flow 431 809 Fixedprice oil hedges 21% 50.8
Capital expenditure (678) (1,070) Oil option sales 16% 50.7
Decommissioning cash escrow (62) -
Finance and other charges, net (152) (101) UK gas hedges 2 hedged | (pitherm)
. Fixedpri 41% 49.6

Net cash in (out) flow (580) (142) wecprice °
Net Debt (2,765) (2,242)
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Return to profit 2016

12 monthsto 12 monthsto

31 Dec 2016m 31 Dec 201%m

Sales and other operating revenues 983 1,099
Costof Sales (773) (661)
Impairments (556) (1,024)
Gross profit/(loss) (345) (586)
Exploration/New Business (58) (109)
Reduction in decommissioning estimate 76 -
General and administration costs (24) (14)
Gain(loss) on disposals (incl. E.ON excess over acquired value) 207 1
Operating profit/(loss) (145) (708)
Financial items (245) (122)
Profit/(loss) before taxation (390) (830)
Tax credit/(charge) 522 (241)
Loss from discontinuedperation (9) (33)
Profit/(loss) after taxation 123 (1,104)
EBITDAX 526 752

March 2017 [P Covenant EBITDAX estimated at $583m, includes pro forma adjustments for acquisitions & disposals
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Refinancing
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Refinancingg timetable to implementation

3 Febz LFTS
announced

1 Marz CB terms
announced

9 Marz FY Results & majority Target completion
of lenders locked up by end of May

Private Lenders

] Credit Committee approvals &

Agree Long Form g
d lock up agreements signed

Term Sheet (LFTS)

_ : : : Scheme of Arrangement court
Retail Bond processes

Discussions with
retail intermediaries

Convert. Bonds

Agree amended terms with key holders / { Additional "X €. ‘ ___________ >

Private Lenders and initial lock ups H lock ups
1 Bondholder GM
Shareholders S SLECEELEE Ly ® - > |
: : Shareholder GM :
C O O C

Finalise financing and implementation documents
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Refinancing terms

Facilities confirmed!
. - . $4.0bn
Private lenders A Total facilities confirmed ¥ Cash &y

($3.3bn) A Alignment of maturity dates to 31 May 202 $3.40n Lo
ARCF & LC: $2.5bn | AAmendment of financial covenants
ATerm Loan& $314m | AEnhanced economics

AUSPP: $380m A A security package

A Schuldschein: $130m A Corporate governance controls

Retail bonds(£150m) | A Maturity date extended to 31 May 2021

Drawn Debt Total Facilities
(incl cash)

Maturities extended 1

A Enhanced economics 4,000
A Security package, ranking alongside the :Ef('fp‘(‘)”sge )
private debt facilities 3,000
Convertible bonds A Maturity date extended to 31 May 2022 2.000
($245m) Anterest rate to remain at 2.50%
A Conversion price reset 1,000
A Equity warrants o
ANo cash amendment fee 2017 2018 2019 2020 2021 2022

Alssuer call after 1 year at 140% of
conversion price

1FX as at when facilities entered into

Outlook
ACash and undrawn facilities of $593m

AcCash flow positive at forward curve; debt reduction accelerating once Catchstream
ATargeting Net Debt/EBITDA <3x by end 2018
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Producing portfolio
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Production overview

Other (c. 30%)
25 kboepd

Chim Sao
17 kboepd

Tolmount
(2020)
Catcher ¢ 20kboepd

Natuna Sea Block A (2017)
14 kboepd c. 25 kboepd
Huntington
12 kboepd

Elgin Franklin
7 kboepd

tion
odv¢
re Pr
FutV

Dec 2016

2017F

Largest 5 2016 >75.0

for c. 70%of 71.4 kboepd
production

fields account
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ChimSao, Vietnam (53.125%, operator)

2016 highlights
A Operating efficiency of 94%
A $8.7boe operating cost
A Strong reservoir performance
AReductionin FPSO lease rate
AReserves increase of iBnboe

Outlook
A2 infill wells planned in 2017 | \ .
AField life extended to 2028 s
at sanction

Improved Production Profile m Current 57mmboe

kboepd (gross) m Previous produced /.

30 N/ 4

;, 5IPST

59 mmboe

reserves |
remaining Z

ol
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i Tvu-_nqt.z..,,,. e (YR T «“‘T LN e r Teakl]Y ¢ ol ;1 "‘"‘Y'h? ---“ ;
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NatunaSea Block A, Indonesia (28.67%, operator)

. T 2016 highlights

ARecord deliveries under GSA2
AOperating efficiency >90%
AOpexof $8.3boe

Outlook

ASingapore demandtable
AGSAIlmarket share increasing

ABIGP first gas 2019

(kboepd)
20 -

15

2016 2017

2018 2019

2020

ASingapore demand above take or pay
A44% of GSA vs 41% contractual share

ALama welltied into production Q3 2017)
AGajahBaruinfill drilling opportunities

NSBA Production net to PMO Market Share GSA1

(%)
100
80
60

30% IRR fv TP
\_4( s .

BIGP Anoa Facility :

Gajah
Puteri

T

A s

$340m
gross capex

T

T
{

Gajah Baru
WHP and CPP




Huntington, Central North Sea (100%, operator)

i\
\ " 4

2016 highlights ‘
Alncreased equity to 100% AR\
AProduction significantly increased | %o
C High operating efficiency
C Strong reservoir performance
Outlook

AFPSO lease extension discussion§ f/
i/ q

&

underway

Currently
producing
~15kboepd
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Solan West of Shetlands (100%, operator)

~ | 2016 highlights

~ AFirst oil achieved

~ AOperational concept working well

- ACentral reservoir on prognosis
Outlook

AEastern area of fieldnder-performing >+

ASecured Transocean Spitzbergen rig at
competitiverate to install 2 ESPs inl

y
g
J

— ARSI 1
Top SolanSand Depth Map

il

R L




Elgin-Franklin, Central North Sea (5.2%)

2016 highlights = e
A105kboepdfor 8 months to 31 [ = - T R
December 2016 >
AStrong winter gas demand -
ALow opexof $6.3boe ’

~ | Outlook
- | ALong field life; production forecast to
~ | continue until 2037
A350mmboeremaining reserves

programme & exploration upside

kboepd 2016 production (gross)
140

120
100
80
60

Summer Maintenance
— =

Jul
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Portfolio potential
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Portfolio potential

Tolmount

/

/
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700mmboe of
discovered but
undeveloped
reserves &
resources




Catcherz under budget, start up 2017 2H

2016 Highlights US$mm
ASubsea installation programme %00
successfully completed below budget 2,000 —
A9 wells completed to date with excellent iggg
operational performance 1.400
AFabrication of FPSO hull completeshd 1,200
all topside modules lifted onto vessel %% saciones Fx  subsea  Diilex  owners  Capex

capex estimate

ACapex reduced bg9%to $1.6bn

Net pay Net pay length - Producers »
length (ft)

12000

10000 ~ =O—Predicted cumulative NPL

=0=Actual cumulative NPL
8000 / /
6000 fﬁo/{
4000 0

2000 /
0

CCP3 CTP1 BP3 BP5

Y =—— Development Well - Drilled and Completed
4 {5

==== Development Well - Planned
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Catcher FPSO progress since 2015
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Catcher outlook

Yard-based precommissioning FPSOsailawayand FPSO hook up & Improved production profile
and commissioning of FPSO transit to North Sea final commissioning anticipated

— = TS e o

= =

-o-Current -o-Previous

2017 2018

Drilling at Varadero Drilling at Burgman Drilling at Catcher Drilling at Burgman
A1 well A2 wells A4 wells A2 wells

12 wells
on-stream
at first oil

Well count

\ reduced /
March 2017 |22



Tolmountz next phase of growth

Timetable to sanction
A Most significant discovery in SNS since 1997
A Concept selected Q1
Z Standalone, normally unmanned
Z 4 platform wells —
zl REIl @ Yoo CAO Agbi 00
A Offshore FEED contract awarded; p——
engineering commenced
A Potential 39 party infrastructure funding

AFID targeted for Q1 2018

Indicative metrics
A~1Tcfpotential (GTA) e o
A Capex~$550m gy N
A Designedfor dailypeak
productionof 300mmcfd

A First gaS’ZOZO S

-/ High return '\
i project robust }
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Tolmountz project timeline

_ 2017 2018 2019 2020 2021 2022

JV Project Sanction FEED & EPC tenderln

GasExportPipeline . Offshorepipelay

Landfall Construction Onshore pipeline, S.haﬂ- Cofferdam & nearshore

& tunnel construction

Host Modifications Commissioning

HIH Well |Well| Well | \Well
Development Drilling
First Gas ‘
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Tolmountz future phases planned

Tolmount East leze _ T s
ASubseatie-back or small platform N\ - T A
Tol ¢ Far East Tolmount =N h‘ AV
olmount Far Eas - o P A Y Tolmourt]
ASubseaie-back or small platform 1Tt B | . FarEast

to Tolmountor Tolmount East o x

Mongour
ASubsea tiebackor extended reach
well fromTolmount East

3rd party business potential
AA new hub witr20+ year life

Average annual gas rate Indicative production profile
(mmscfd)

300

» Upside Case

////// -~ = Mongour _

= Tolmount Far East

Tolmount
= Tolmount East — Far-East

?
.

= Tolmount Phase 1

Gas water contact

U

a.
/////////////////

s,
////////////////m

Tolmount Tolmount East

T T T T T mm—
2020 2022 2024 2026 2028 2030 2032 2034 2036 2038 2040 2042 2044
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