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Deep water
Expensive
BP disaster

Source — Casey Research Report2010
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Deep water
Highly competitive
High potential
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Poor contract terms
except Kurdistan
High potential




AfricaQil

Corp.

®One of the last areas on earth where onshore billio  n barrel
accumulations can still be found with good contract terms.

®Ablility to assemble massive acreage position of alm ost
300,000 sg. km. (74MM acres, equivalent to 1200 Nor th Sea
blocks)

®Existence of four distinct petroleum systems, each of which
IS proven in our blocks and has multi-billion barre I
accumulations on trend.

®New discoveries in Uganda has raised industry inter est
level and will bring much needed infrastructure to the
region.
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AfricaQil

Recent Highlights

®Closed Tullow farm -out and Centric acquisition

*Signed agreement to acquire Lion Energy Corp.

®*Balance Sheet strengthened by forced warrant exerci  se and
Lion transaction resulting in $118mm in cash with a $50mm
capital budget in 2011

®Resource estimate completed resulting in 24% increa  se
post Lion deal

®Seismic programs completed on majority of blocks an d
aggressive drilling campaign in Q3 2011
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* Tullow is one of the most successful explorers
in last decade and found the analogous deposit
in the Albert Graben of Uganda. Drilled 35 out
of 36 successful wells.

Somalia

Tullow takes 50% and operatorship in 4 AOI
blocks in Kenya and one in Ethiopia. They will
pay $10MM past costs and carry AOI for next
$23.75MM of their share of costs.

« Tullow have a full operational team, particularly
on the drilling side, that AOI would have to

0 Africa O concessions

== Planned pipelines B build. They also will have a top notch G&G

| — Railway A team who know rift basins better than anyone.

« Tullow operates the Uganda export pipeline
consortium and we will now have a front row
seat at these negotiations.



Block 10BA is last remaining
prospective block in heart of East
Africa rift trend

New potential rift trend in Mali

Fully or partially carried by Tullow and
Heritage

Pure share deal, Centric shareholders
to hold 15% of combined company
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AOQOI holds 6 blocks in Kenya*
= "/ 9 0 >
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*Subject to Lion deal closing




Surface Geochemical Anomalies
Southern Lake Albert Block 10BB — Lake Seeps
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Ol Slicks in Southern Lake Albert near
Kingfisher and Oil Slicks in Lake
Turkana near Block 10BB

Tar sample on Chorea Seismic Line



Lead Chorea

Chorea-East
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Chorea-west

Loperot discovery

Prospective Resources = 400 MMBO
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Block 10BA

Multiple slicks interpreted from ASAR
satellite data

Onshore seep documented ~1984;
“similar to Lake Albert seeps”

Total gross P50 prospective resources
totaling 2.2 billion barrels (unrisked)*

« P10 - 4.4 billion barrels
« P90 - 0.99 billion barrels

Identified 27 leads from existing seismic
data

*Independent technical report NI 51-101 reserves study by Gustavson
Associates published January, 2010

Typical North
Sea Block
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AfricaQil

Block®10A New Play Concepts

Reactivated Basin Margins
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rtle structure (?)
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AOC Exploration Strategy:

Find & drill structural traps
which have maintained

structural integrity through
Tertiary readjustments
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Paipai Prospect-575 MMBO e
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Africa .
- _Kenya’s Need-for Gas
Kenya's energy

consumption growing by | "4 $ B

8% annually

Currently, 68% of /
Kenya’'s primary energy /
needs come from the A

burning of firewood —
Peak load power from /\/\/\/
natural gas needed to
supplement

hydroelectricity and
geothermal power
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Ethiopia
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® Concessions located in Puntland, a
more stable and semi-autonomous
region of Somalia

® Direct analog to Yemen discoveries
with numerous shows and seeps

® Currently attempting to procure rig
contractor under acceptable terms

® Obtained one year contract extension
to January, 2012
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25% in Blocks 7 and 11

Farmed-out 75% interest to Heritage Oil
18 mm acres in Central African rift system
Oil shows in nearby water well

Analogous rift basins include the Agadem
block, Niger, reported 350 mm barrels in
place






« Recent share issuances:

D 3 F 17&%% — Centric Acquisition (30.2MM shares)
i &&7, m ssued & Outstanding — Partial conversion of Lundin
(7-Mar-11) Convertible (14.0MM shares)

= Options — Lion amending agreement (2.5MM
shares)

[ ] Warrants ® W al'l'antS

— 1.5MM have been force exercised

® Lion Acquisition ** — 6.5MM remain outstanding
(CAD$1.50 exercise, expire May-

¥ Lundin Convertible 2012)

*** Lion Energy Acquisition
*LOIl announced 8-Mar-2011

*Exchange ratio: 1 LEO share: 0.2 AOI share

*Negotiating Definitive Agreement and completing
diligence
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® Cash (end of
2010)

® Tullow/Lion past
costs

¥ Tullow estimated
completion costs

H \Warrants
proceeds
receivable

® Lion Acquisition
*** Lion Energy Acquisition
*LOIl announced 8-Mar-2011
*Exchange ratio: 1 LEO share: 0.2 AOI share

*Negotiating Definitive Agreement and completing
diligence

Past costs are subject to Tullow audit
(post-closing matter)

Additional CAD$9.7MM of warrant
proceeds potentially receivable (expiring
May-2012)

Lion amounts based on LEO estimate of
cash, cash receivables and tradable
securities on date of signing LOI
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Prospective Indicative ] Risked Potential § Potential
Resources Net Best Risk Prospective Value
Estimate (MMbbl) Factor Resources (SMM)
20% 1,294 5474
6,470 _— _
1%

* Recently completed East African sale transactlon.
— Heritage sale of interest in Uganda Lake Albert (Blocks 1 & 3A) to Tullow

— 355 Mmboe mean working interest contingent resource sold
— $1.5 billion transaction value
— $4.23/boe

The above summary table was prepared by the Company  for the convenience of readers.

There is no certainty that any portion of the resou rces will be discovered. If discovered, there is no certainty that the discovery will
be commercially viable to produce any portion of th € resources.

Net Prospective Resources are stated hereinin term s of the Company’s Working Interest (W1) in the pro  perties and, due to the
very immature nature of these resources, have notb ~ eencomputed as net entittementvolumes underthe P SAs. In this regard, the
volumes stated herein will exceed the volumes which will arise to AOC underthe PSA terms. The netbes testimate includes pro-
forma volumes assuming completion of the recently a nnounced Lion Energy Corp. acquisition. This acquis ition has not closed.
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 Africa Oil now has the largest acreage position in East Africa
on four highly prospective rift basin trends — one of the few
places left on earth for billion barrel fields onshore with good
fiscal terms

* As a result of recent fund raising and Tullow deal, Africa Oll is
now in a very strong financial position

» Tullow partnership will add technical, operational and
development expertise as well as synergy with regional
pipeline export project

« Seismic programs well advanced on highest potential blocks
with continuous drilling campaigns commencing in 2011
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* This document contains statements about expected or anticipated future
events and financial results that are forward-looking in nature and, as a
result, are subject to certain risks and uncertainties, such as legal and
political risk, civil unrest, general economic, market and business conditions,
the regulatory process and actions, technical issues, new legislation,
competitive and general economic factors and conditions, the uncertainties
resulting from potential delays or changes in plans, the occurrence of
unexpected events and management’s capacity to execute and implement its
future plans. Actual results may differ materially from those projected by
management.

* Resource and reserve references on other companies have been sourced
from websites and other public information and may not be accurate.



