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Disclaimer

This presentation has been prepared by Corral Petroleum Holdings AB (publ) and/or its subsidiaries and affiliates (“Corral”). The information contained in this presentation is for information purposes only.

Among other things, this presentation is intended to be used in connection with a scheduled international conference call for investors and analysts to be held on May 3, 2019 at 3:00 pm CET. The dial-in
number is for Standard International Access +44 (0) 20 3003 2666, Stockholm +46 (0) 8 50520424, New York +1 212 999 6659, Berlin +49 (0) 30 3001 90612, Copenhagen +45 3271 4573, Helsinki +358 9
2319 5437, Norway Local Oslo +47 2 156 3318, Paris +33 (0) 1 7099 4740. The meeting code is Corral FY2018.

The conference call will also be available for replay for a limited time beginning on May 3, 2019 with access information to be posted via the "Press and Notices" heading of the Corral investors section of
Preem's website at https://www.preem.se/en/in-english/investors/corral/results-and-reporting2/.

The information contained in this presentation is not intended to be used as the basis for making an investment decision. You are solely responsible for seeking independent professional advice in relation
to the information. This presentation is not and does not constitute an offer to sell or the solicitation, invitation or recommendation to purchase any securities in the United States or any other jurisdiction.
Securities may not be offered or sold in the United States absent registration under the Securities Act of 1933 (the “Securities Act”) or an exemption from registration. This presentation may not be
reproduced, disseminated, quoted or referred to, in whole or in part. This presentation speaks as of the date of this presentation. No representation or warranty, express or implied, is made as to the
fairness, accuracy, completeness or correctness of the information, opinions and conclusions contained in this presentation. Neither the shareholders of Corral nor any directors, officers, employees,
agents or representatives of Corral, provide, grant or state, any representation, warranty, guarantee, undertaking or obligation, whether express or implied and whether by operation of law or otherwise,
regarding or in relation to the completeness or the accuracy of the information contained in this presentation, and they are under no obligation to update or keep current the information contained in this
presentation, to correct any inaccuracies which may become apparent, or to publicly announce the result of any revision to the statements made herein except where they would be required to do so
under applicable law, and any opinions expressed in this presentation are subject to change without notice. No liability whatsoever for any loss, howsoever arising, from any use of this presentation or its
contents is accepted by any such person in relation to such information.

Certain financial data included in the presentation are “non-IFRS financial measures.” These non-IFRS financial measures may not be comparable to similarly titled measures presented by other entities, nor
should they be construed as an alternative to other financial measures determined in accordance with International Financial Reporting Standards (“IFRS”). Although Corral believes these non-IFRS financial
measures provide useful information to users in measuring the financial performance and condition of its business, users are cautioned not to place undue reliance on any non-IFRS financial measures and
ratios included in this presentation.

This presentation contains forward-looking statements. Examples of these forward-looking statements include, but are not limited to statements of plans, objectives or goals and statements of
assumptions underlying those statements. Words such as “may”, “will”, “expect”, “intend”, “plan”, “estimate”, “anticipate”, “believe”, “continue”, “probability”, “risk” and other similar words are intended
to identify forward-looking statements but are not the exclusive means of identifying those statements. By their very nature, forward-looking statements involve inherent risks and uncertainties, both
general and specific, and risks exist that such predictions, forecasts, projections and other forward-looking statements will not be achieved. A number of important factors could cause our actual results to
differ materially from the plans, objectives, expectations, estimates and intentions expressed in such forward-looking statements. Past performance of Corral cannot be relied on as a guide to future
performance. Forward-looking statements speak only as at the date of this presentation. Corral, its agents and advisors and all of their employees expressly disclaim any obligations or undertaking to
release any update of, or revisions to, any forward-looking statements in this presentation. No statement in this presentation is intended to be a profit forecast. As such, undue influence should not be
placed on any forward-looking statement.

By attending this presentation or by reading the presentation slides, you are agreeing to be bound by the foregoing limitations and restrictions and, in particular, will be deemed to have represented,
warranted and undertaken that you have read and agree to comply with the contents of this disclaimer.


https://www.preem.se/en/in-english/investors/corral/results-and-reporting2/
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* Adjusted EBITDA3,6 SEK‘bn.
* 8% increasedn production

* Strengthéned competitiveness

* Continued investments:in renewable fuels
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Geopolitical Supply Disruptions Set Multi-Decade High
in February
MENA, Nigeria, and Venezuela Supply Disruptions (MMB/D)
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Impressive Production Growth Expected Despite Rig

Losses
Crude and Condensate

Crude prices were quite volatile in 2018, but they kept
returning to a midline in the 65-70 USD/Bbl band as
fundamentals pointed to reasonable balances -- not tank tops
nor shortages.

US production growth, OPEC+ cuts, and demand growth
supported runs growth balanced out each other fairly well.

Top 20 Crude Producers
February (MMB/D)

" " United States  I——
Froduction (MMS/D) Hz Ol Rigs Y/ Growth (MMB/D) D
s 1000 16 Saudi Arabla ]
8 900 1.4 Iraq )
| Canada I
7 800 12 China  —
700 1.0 4 United Arab Emirates
& L e —
c 600 0.8 Kuwait
500 0.6 Brazil
4 Nigeria
3 400 0.4 Kazakhstan |
300 0.2 Mexico NN
2 ] Angola ]
200 00 Qator
1 100 -0.2 4 Norway [N
0 - e Fo=
«\’\b&’\‘ofé"{;&'\« 0’\%\§§)\\’®\>"®6@\>\’® 08 © Q @ ) ) e e
WY R R ) & L X X Venezuela
¥ S S =
mmEagle Ford mmmBakken mmmPermian msmOther Shale Hz Oil Rigs 0 2 4 6 8 0 2
Source: Pira Source: Pira



Products 2018

$/bbl Diesel cracks $/bbl Gasoline cracks $/bbl Fuel oil cracks
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Fundamentals supported the diesel crack during 2018 with a strong regional demand in Europe that have been able to consume a fairly large Russian export. At the same time there has been very
limited exports from USA to Europe due to strong demand in South and Latin America. A cold start of the winter in US, Europe and Russia increased the demand and the average diesel crack in
November was close to 21 USD/bbl.

Gasoline started 2018 around the 5 year average but fell somewhat behind due to good availability and high production levels on both sides of the Atlantic. As we got into July we started to see the
effects of the summer driving season and increases in the gasoline crack. Later in August the crack decreased rapidly due to rising inventory levels and the seasonal weakening of demand. In Q4 the
uptick of simple refinery runs, boosted by a strong a fuel oil crack, further increased the inventory build of gasoline, and pulled down the crack to a level around 5 USD/bbl. The increased supply of

lighter US shale crude has added to the gasoline production, putting further pressure on the crack in 4Q 2018.

The fuel oil crack has been at a somewhat lower level in 2018 compared to 2017, but was still strong in a historical perspective. Increased demand for fuel oil in the Middle East for power generation,

ré‘ combined with decreasing supply from Russia/Venezuela kept supporting the crack.
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Preem Refining Margins 2018

$/bbl Lysekil Refinery $/bbl Gothenburg Refinery
15 10
8 4

Jan Feb Mar Apr May Jun

-10 -

5 yr Range (2013-2017)
el 2018

f‘.i\

preem

Jul Aug Sep Oct Nov Dec

Qs 2017
= = e o5 yr Average (2013-2017)

an Feb Mar Apr May Jun Jul Aug \Bepf Oct Nov Dec

5 yr Range (2013-2017) Qe 2017
i 2018 = = == o5 yr Average (2013-2017)



VDU Lysekil

Expansion vacuum distillation capacity

HPU Gothenburg

Expansion hydrogen production

Green Hydrotreater cap. increase

IT Strategic upgrade of ERP system

Started up March 2019. Capex 1,7BSEK.
Payback 3.5 years.

Started up Feb 2019. Capex 635MSEK.
Payback < 2 years.

Start-up 2020. Capex 500MSEK.

Started up Apr 2019. Capex 800 MSEK

production of vacuum gas oil
increase feed for gasoline production
profitability -> positive margin VGO

+ + + 4+

reduction of negative margin fuel oil

Reduced HSFO production
(IMO 2020)

+ Increased production of renewable
fuels (+20% in 2019 / +50% in 2020)

desulphurization of diesel
flexibility in crude diet
optimization of gasoline production

Significant improvement of
Gothenburg operating flexibility

+ increase capacity of renewable fuel.
increase till 230.000 m3/year 2019.
increase till 320.000 m3/year 2020.

- +~50% production capacity for

renewable transportation fuels.

In execution phase

+ increase efficiency
+ shorter lead-times

+ higher transparency

Continuous improvement of
business management




FINANCIAL SUMMARY
FY 2018




Weighted refining margin and throughput 2009-2018

Weighted refining margin (S/bbl)

Dec-18 4.88
10yr 451
Syr 5.10

$/bbl
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Throughput (000’ bbl)

Dec-18 122,029
10yr 113,971
Syr 116,402
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Group result

Increased revenues but weaker result

——

2017 m 2018
+35% Revenue

* Increase in sales revenue is a result of higher crude and product prices

93
26
21 23 22 69 * Increased net sales by 32%, from 78.6 SEK billion to 104 SEK billion
18 15 16 17 * 1,6 SEK billion decrease in operating profit compared to 2017, mainly due to
JI Il price loss on inventories
Q1 Q2 Q3 Q4

2017 2018

m2017 ®m2018 * Increased price for crude oil resulted in a large decrease of inventory value
-15% in the fourth quarter of 2018, resulting in losses of 3,095 MSEK compared to

profits of 834 MSEK in the fourth quarter of 2017

4.1
1.41.4 3.6
1.2
1.0
0.8 0.9
0.6
0.3 II
51 Q1 Q Q3 Q4

2017 2018 *As defined in the Corral Petroleum Holdings AB (publ) report for the fourth quarter ended 31 Dec, 2018.
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Refining
High production, volatile crude price, weakened refining margin

=@ (17 ==0==2018 113514 +7,5% Throughput
40,000,000 ’ 122,029

e High availability and crude runs resulted in a high production in 2018. Q2

30.000.000 2017 had a minor stop in Lysekil refinery, which explains why the total
—-.\.; I throughput in 2018 was higher

20,000,000 * 1,8 SEK billion decrease in operating profit compared to 2017, mainly

10,000,000 due to price loss on inventories

e Crude price at $50/bbl end of 2018, down by $16/bbl compared to end
a1 Q2 Q3 Q4 2017 2018 of 2017, when in previous year crude price increased by $11/bbl

0

Average Brent Crude Price, $/bbl

Average Brent Crude Price

=@ 2017 === 2018 +32% 71.31 e Gradual increase during Q1-Q3 to turn downwards
_ 753 00 54.19 e High average crude price, $71/bbl, up by $17/bbl compared to 2017
. . 6 .
66.8 — e Geopolitical tensions, increased crude oil production in US and decisions
ﬁ o 4._—: of reducing 2019 oil production to stabilize the market
537 498 52.1 614
Q1 Q2 Q3 Q4 2017 2018

Weighted Refining Margin, $/bbl Weighted Refining Margin

02017 2018 -12% * Gothenburg refinery performed very well in 2018, with a refining
6.9 5.58 margin of 40 cents / bbl higher than in 2017, resulting from high

4.88
5.5 49 50 profitability from the green production
% I e Generally lower weighted refining margin in 2018 is due to plant
6.0

4.7 4.9 problems with VBU at Lysekil
3.9 : ‘
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Marketing

Continued strong operating profit

Revenues, SEK bn.

m2017 m2018 3 28%
+ (]
. 2017 2018
m2017 m2018 9%
- ()
709 643
997 244
178 176
147144 142
I|‘I |I !
Q4 2017 2018

Revenue
* Increased revenue due to higher crude oil prices that resulted in
higher product prices

* 82 MSEK 2018 decrease in operating profit, from 581 MSEK in 2017
to 499 MSEK, mainly due to divestment of the subsidiary Preem Gas,
approximately 100 MSEK

EBITDA

* 2018 EBITDA decreased 66 MSEK, 2017 included two large, one-
time, business-to- business sales

* Q42018 result was influenced by internal adjustment transactions
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Capital expenditures

Continuing with strengthening competitiveness

Capex by Purpose (MSEK)"

2337
2056
1348
1248
141
668
2016 2017 2018

[ Recurring maintenance M Incremental improvements M Specific projects

*Shown on a gross basis.

Specific Projects
The VDU investment in Lysekil, 685 MSEK FY 2018
Strategic IT project, 263 MSEK FY 2018
HPU investment, 264 MSEK FY 2018
GHT investment 36 MSEK FY 2018

Recurring maintenance

Less capex 2018 vs 2017 due to lower Refining maintenance and Safety/Risk
maintenance.
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Cash flow

Cash generating capabilities affected by working capital fluctuations, driven by volatile market for Crude Brent

Pr‘?ﬁt before taxgs . . E A * Cash flow was negatively impacted by movements in working capital
Adjustments for items not included in cash flow 2,469 1,758
. of 2,080 MSEK

Tax paid -5 -4

Decrease(+)/Increase(-) in inventories -263 -2,232

Decrease(+)/Increase(-) in operating receivables 60 -885 e Cash flow used in inventories amounted to 263 MSEK in 2018,

Decrease(-)/Increase(+) in operating liabilities -1,877 596 primarily due to higher volumes of finished products in the inventory
Changes in working capital -2,080 -2,521
Cash flow from operating activities 392 2,159

* Cash flow from operating receivables amounted to 60 MSEK in 2018,
primarily due to lower prices on refined products as well as lower
Cash flow used in investing activities -2,084 -2,347 volumes sold at year-end
-1,692 -187
¢ Cash flow used in operating liabilities in 2018 amounted to 1,877

Amortization/Raising of loans 2,025 226 R i . X
MSEK primarily due to lower crude oil price

Loan expenditure 0

0
Cash flow used in financing activities 2,025 226
* Cash flow used in investing activities in 2018 amounted to 2,084

Cash flow for the period 333 38 MSEK, a decrease of 263 MSEK, compared to 2,347 MSEK for the

same period in 2017

Cash flow from operating activities includes cash coupon payments on the « Cash flow from financing activities amounted to 2,025 MSEK in 2018
2021 Notes, totaling 740 MSEK. compared to cash flow from financing activities of 226 MSEK in 2017.

Cash flow from financing activities is attributable to (net) drawing of
loans under Preem’s revolving credit facility as a consequence of the
ifii negative cash flow from operating activities.
RISy



Simplified capital structure 2018 vs 2017

Increased inventory volume and accounts receivables resulted in an increased financial debt

FY 2018

Cash
RCF

Other interest bearing liabilities
and transaction expenses

Total net debt at Preem
2021 Corral Notes
Transaction expenses
Cash

Total 3rd party debt
Adj EBITDA

USDSEK exch.rate end of Dec-18

MSEK

-489
7,371

-171
6,711
6,357

-144
-1,131
11,793
3,570

$SM USD

-55
822

-19
748
709

-126
1,315
398

8.97

x Adjusted
EBITDA

FY 2017

Cash
RCF

Other interest bearing liabilities
and transaction expenses

Total net debt at Preem
2021 Corral Notes

Transaction expenses
Cash
Total 3rd party debt

Adj EBITDA

USDSEK exch.rate end of Dec-17

MSEK

-286
5,367

-273
4,808
6,114

-204
-826

9,892
4,188

$M USD

-35
652

-33
584
743

-25
-100

1,202
509

8.23

x Adjusted
EBITDA

FY18 vs FY17
MSEK

o -

-305

1,901
-618
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Refinancing

* Corral Petroleum Holdings and Preem continue the process of refinancing the group

* The objective is to create a capital structure which may enable Preem to initiate a public offering
of Preem shares

* Preem has entered into best effort mandate letters with three banks






Adjusted EBITDA means EBITDA adjusted to exclude inventory gains/losses and foreign currency gains/losses

Dated Brent Crude is a cargo of North Sea Brent blend crude oil that has been assigned a date when it will be loaded onto a tanker. In this Annual Report, references to
the price of Dated Brent Crude are derived from data provided by Platts, a division of McGraw Hill Financial Inc.

Gross Refining Margin means the difference between the sales revenue received from the sale of refined products produced by a refinery and the cost of crude oil and
(where relevant) other immediate feedstocks processed by it.

HVO Diesel is a tall oil based hydrotreated vegetable oil diesel.
Hydrogen Production Unit (HPU) is a refinery unit that produces hydrogen for use refinery processes.

Marketing EBITDA is not an IFRS measure and consists of the EBITDA of our Marketing & Sales segment which includes the operating profit and the depreciation of our
Marketing & Sales segment, as described in Note 4 to our Consolidated Financial Statements

Refining Margin is Gross refining margin less variable refining costs, which consist of volume related costs, such as the cost of energy. See “Management's Discussion and
Analysis of Financial Condition and Results of Operations” for further discussion.

Vacuum Distillation Unit (VDU) is a secondary processing unit consisting of vacuum distillation columns. Vacuum distillation helps to produce products out of the heavier
oils left over from atmospheric distillation.

2021 Notes refers to the (i) €570,000,000 aggregate principal amount of euro-denominated 11.750% / 13.250% senior PIK toggle notes due 15 May 2021, issued by CPH on
May 9, 2016, and (ii) SEK 500,000,000 aggregate principal amount of Swedish krona-denominated 12.250% / 13.750% senior PIK toggle notes due 15 May 2021, issued by
CPH on May 9, 2016
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For further information, please contact:
Magdalena Patron

Investor Relations Manager

Tel: + 46-10-450 10 00

Email: magdalena.patron@preem.se



