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Disclaimer ow

ROMGAZ

This document was prepared by SNGN Romgaz S.A. for the presentation of the Q1 2017 Financial Results.

This document is for your information only and all statements contained herein are related to intentions, assumptions and forecasts made by SNGN
Romgaz S.A. or by its management. None of the information included herein shall be assumed as an invitation, an offer, a recommendation or an
opinion expressed by SNGN Romgaz S.A. to subscribe, purchase or sell any securities. Also, this document and all information included herein shall
not form the basis of any contract, investment decision or commitment whatsoever. This document and all information included herein shall not be
treated as a consultancy or advice whatsoever.

This presentation is not an offer for sale of securities in the United States or any other jurisdiction. The C 0 mp a rslyafes have not been and will not
be registered under the U.S. Securities Act of 1933 (the i S e ¢ u A C tobwjitls any securities regulatory authority of any state or other jurisdiction of
the United States.

To the extent available, the industry, market and competitive position data contained in this presentation has come from official or third party sources.
While the Company believes that each of these publications, studies and surveys has been prepared by a reputable source, the Company has not
independently verified the data contained therein. Accordingly, undue reliance should not be placed on any of the industry, market or competitive
position data contained in this presentation.

This presentation may include certain forward-looking statements, beliefs or opinions. No representation is made that any of these statements, beliefs
or opinions will be achieved. There are a number of risks, uncertainties and factors that could cause actual results and developments to differ
materially from those expressed or implied by these statements, beliefs or opinions. Past performance of the Company cannot be relied on as a guide
to future performance.

This document does not purport to contain all information that may be necessary in respect of the Company or its securities and each person
receiving this document should make an independent assessment.

Neither SNGN Romgaz S.A. nor its directors, management, employees and their consultancies can be held responsible for any losses or damages
howsoever arising, directly or indirectly, from any use of this document or its contents.

All figures included in this presentation are rounded ( rdundton e a r method).
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Economic context and gas market RJOMGLAZ

Romania: Large country, favourable economy development, growth perspectives
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Economic context and gas market RJOMGLAZ

Romania: Well-positioned Gas Market

Gas consumption in CEE?! (2015, bcm)

C Gas represents an important
clean source of energy

11.7
8.9
7.2
43 C Romgaz is among top gas
- 2.9 producers in the region

Poland Romania Hungary Czech Republic Slovak Republic Bulgaria

Gas Producers in the region? (2016 output, kboepd)
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Source: ! 2016 data not available; BP Annual Statistical Review of World Energy (June 2016), Romgaz computation based on ANRE data for Romania;
2 Romgaz computation based on companiesé r e Petront: Ragmania+abroad, OMV excluding Petrom 5
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Romania: Resilient gas production levels, High weight of industrials”
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Seasonality of Gas Consumption 2012-Oct/2016 (mIn MWh)
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® Domestic Production Imports

Energy resources
100% 1% 5% 5%
B Coal/gas-fired plants production

18%
16%

17%

Hydroplants production
Nuclear plants production
Other renewables

Imports

0%

2014 2015 2016

Gas Consumption by Sector

100%

8.6% 8.8%

B Households (total)

Chemical sector - direct supply

B Industrial consumers - others
17%

Technological consumption

0%

2014 2015

* Source: ANRE, Statistics Institute, Romgaz computation/estimates
** ANRE - Annual Monitorisation Reports and Monthly Reports, Romgaz estimates
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Romania: Gas Producers and Prices, Main Gas Suppliers

Regulated/free Prices of Producers vs Imports (RON/MWh)
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competitive market, weighed with volumes (Romgazc o mput at i on b a Banitbrisation RepeiRZB6sand 2016

Monthly Reports)

Gas producers in Romania (10-months 2016)

BROMGAZ
OMYV Petrom
Others*

* Amromco Ploiesti, Stratum
Energy, Foraj Sonde, Rafless
Energy

Source: ANRE

Gas Suppliers on the Regulated Market (2015)

BGDF Suez Energy Romania
BE.ON Energie Romania
mCongaz

Others

Gas Suppliers on the Eligible Market (2015)

o 9%
3

OMV Petrom GAS
BROMGAZ
B GDF Suez Energy Romania
BE.ON Energie Romania
OMV Petrom Subsidiaries
Conef Gas
m Interagro Bucuresti
Others
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Largest Producer and Supplier of Natural Gas in Romania

Gas Exploration, Production & Supply

AOver 140 commercial gas fields - significant onshore and offshore
exploration potential, important discoveries and enhancements made
lately

AAmong top gas producers in Romania (output of 4.2 bcm in 2016 )
ASignificant market share in the total gas supply in Romania

Underground Gas Storage

AWorking capacity: 2.92 bcm, recently upgraded from 2.77 bcm
A Important investments performed

A Market share of 91% in Romania

A Regulated activity (revenue-cap methodology, RR on RAB)

Electricity Production

ABOO MW nameplate capacity

ASignificant investment plans ongoing

A Market share of 3.6%* in terms of production in Q1 2017

* ROMGAZ estimates
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Largest Producer and Supplier of Natural Gas in Romania

Brodina

Moldova Nord

Transilvania
Nord -

4

Est Moldova Sud

b ; &\ ransilvania
Helesliini=s! ﬂCentru ’ acau Nord
Panonica ‘

lg Transilvania

Bacau Sud
Sud
leia ﬂ Z Muntenia
Muntenia Nord-Est
Centru

B Romgaz licenses Romgaz commercial fields

C Mature area with over 100 years of
production history from conventional
reservoirs

C Recent use of new technologies to
mitigate production decline

C Largest hydrocarbon discovery in the past
30 years (Caragele) - to be brought on
stream

C Recent offshore discovery in the Black
Sea as well

C Important exploration potential from
conventional and unconventional
reservoirs

Est Rapsodia

The Black Sea Trident

Source: Romgaz, ANRE
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External audit: Contingent resources +88%, avg annual RRR over 83% !! RRR > 100% in 2016

Gas Audited Reserves! and Contingent Resources? Dec 31, 2015
(bcm, % of total)

@Proved @Probable mPossible @1C u2C m3C

Annual Reserves Replacement Rates (RRR) (%)
323

2008 2009 2010 2011 2012 2013 2014 2015

External audit of our gas reserves/resources, completed
by DeGolyer&MacNaughton US in H1 2016, revealed: total
Contingent Resources of 50.5 bcm vs 26.8 bcm in 2013
(+88%), 3y-average RRR of over 83% exceeded our target

RRR: 104% in 2016

Overall: three production areas - Transylvanian Basin
(around 90% of production); Muntenia Moesian Platform and
Moldavia Platform

25 fields hold about 70% of Romgaz reserves (average size
of proved reserves per average field is of 0.450 bcm, with 15
fields with over 1bcm)

Recovery factors between 55% and 85% for most fields (90%
in the more mature fields)

Reevaluation driven by investment in well workovers
and installation of compressors

Bringing existing discoveries on-stream

New discoveries
Source: External audit prepared by DeGolyer&MacNaughton as of Dec 31, 2015
1 Probable and possible reserves have not been risk adjusted to make them
comparable to proved reserves

2 Application of any risk factor to contingent resources quantities does not equate
contingent resources with reserves

10



}

Exploration Activities ROMGAZ

Efforts undertaken to unlock the resource potential and secure production

First exploration programme agreed with the National Agency for Mineral Resources: 1997-2002

Further extentions by 2/5 years afterwards

Our Exploration Programme in the mainr 8 blocks was recently extended by
additional 5 years:

V Investment period: Oct 2016 i Oct 2021

V Total exploration area 16,296 km?
V Total value of over USD 289 min (c. RON 1,100 min)

C Petroleum agreements for 9 onshore exploration
blocks (about 17,650 km2 across the
Transylvania, Moldova, Oltenia and Muntenia

basins), with 100% working interests Romgaz: Oct/2016 1 Oct/2021 Exploration Program
C 1 petroleum agreement for offshore E&P in the 2D studies (km) 200
Black Sea (with Lukoil and Pan Atlantic ) Seismic activities _
3D studies (km?2) 1,000
Major projects in deep reservoirs in:
¢ 101 pro) P No. of wells 43
- Transilvania (Laslau Mare, Deleni Deep) Drilling
. Drilling (meters) 113,000
- Moldova (Frasin Deep)
- Muntenia (Caragele Deep) Total investment value agreed (USD min) 289

11
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Exploration Activities ROMGAZ

Efforts undertaken to unlock the resource potential and secure production

Significant developments

V Largest hydrocarbon discovery in the past 30 years (June 2016): located in NE of
the Moesian Platform in Caragele structure i production tests completed at 2 exploration
wells confirmed an estimated contingent resource of 25-27 bcm; as part of Romgazémajor
exploration projects, the 35 km long Caragele structure has been explored for production
units located at depths between 1500 -5000 m;

V Completed development of Cris discovery (Dec 2015)

V Large discovery announced in the Black Sea, Trident block (Oct 2015): gas estimated
contingent resource can exceed 30 bcm

V Successful completion of production tests for 2 discoveries, Tapu and Laslau Deep

C Progress in the 10% partnership held with Lukoil in the Black Sea (Trident block): Lira discovery new data assessment, geological
background reanalysis and future appraisal wells design

C Consistent 2017 drilling work program

C Development programme in progress for 36 new wells successfully tested in 2016; 15 wells already in production test to evaluate
c.14bcm of 2C contingent resources

12
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Favorable performance in Q1/2017, Natural decline previously arrested

Romgaz: quarterly production (mln cm)

1,400

1,374 1,333
1,050 1,185
70
350
0

Q1/2016 Q4/2016  Q1/2017

o

Romgaz: Enhanced Production in Selected Fields

C Main actions include:

- Adding of compression stations
- Rehabilitation of production
- New producing fields

C Production enhancement includes activities focused
mainly on well workovers and new completion techniques

C Rehabilitation programme was extended by additional
fields in 2016

C In Q1 2017, our gas output stood at 1.33 bcm, +12.5% vs Q4 2016 (-3.0% y/y)

C Favorable production perspective 1 significant hydrocarbon discovery in 2016 (Caragele

structure): further development plans are to stream into production the new wells

C Overall in 2016: gas output was adjusted downward by 24% yly as a result of a

challenging gas market (unclear regulation for minimum gas stocks, relatively high quantity
of own gas stored at the end of the 2015/2016 winter, competition from imports, fiscal
regulation unfavorable for domestic producers, mild weather)

C In 2015 we succeeded to stabilise the Natural Production Decline by:

- Installation of gas compression and production enhancement/rehabilitation
- Acquisition of 3D seismic data, dynamic and static reservoir modelling
- Production from new discoveries

Romgaz: Production Levels (bcm, y/y change)

0.4% 0.2%
[ ] [ | u ]
0.7% -10% o9 -2.3% -0.2% -1.8%

u
-1.99 ~4.6%

|
-24.1%

0.0 -

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
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Q1/2017: strong market share in supply, key clients

Romgaz: Gas deliveries in mMoomani ads total supply (

90%

75% Imports

@Production delivered (incl 100% Schlumberger, deliveries to

60% lernut/Cojocna) and resold gas

45% = Market shareinRomani ads gas supplice

0% Sources: Romgaz, ANRE

15%

C In the first 3 months of this year, we succeeded to
increase market share to 38% of the ¢ o u n ttataly 6 s
consumption

0%
2010 2011 2012 2013 2014 2015 2016 Q1/2016 Q1/2017

Romgaz: Key Clients (quantities of gas sold, Q1/2017)

BRomania's top gas

A C Around 49% of Romgazb gas sales were to the
suppliers

c o u n tlargg gas suppliers in Q1/17

DO Producers of thermal /

electrical energy C Breakdown of gas sales in Q1/17: 47% at regulated

prices to Households (HHs) and thermal plants for
Other clients (weights the gas u_sed for_HHs heating anq 53%_ at free prices
below 1%) to pther industrial consumers (including quantities
delivered from UGS)

Portfolio breakdown reflects specific quarterly characteristics of gas demand

14






