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COVIEL9 AfﬁOil

Corp.

A Limitedimpacton localoperations

In Nigeria,operatorshaveput in placeadditionalprecautions offshore personnelrotations are minimisedand offshore staff
areguarantinedbeforetravelingoffshore

Productionin Nigeriaunaffectedandlogisticsin placeto ensurecontinuousoperations
Casedavebeenidentifiedin Kenyaandbordershavebeenclosed
Kenyaroperationsare affectedby confinementand socialdistancingneasures

A Two weeksbefore the lockdown started in the UK and CanadaAfricah A btdif&vere requestedto work from
homeandbusinesdravelswere halted

A Noreport of COVIBL9infectionamongstAfricah A $taff &

A AlthoughAfricah A fn&hdgementoesnot expectthe pandemicto materiallyaffectthe O 2 Y LJI rgvén0as jt
continuesto closelymonitor the situationand hasundertakenseveralcostreductionmeasuredo preparefor a
longerimpactof the pandemiocon the oil industry
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Core Asset:

A 50% shareholding in Prime Oil & Gas
. Pxd 0at NAYSED
Prime holds interests in two Nigerian
deepwaterlicenses

operated by Oil Majors

High netback production and robust
cash flows from operating activities

>90% of 2020 production hedged at
an average oil price of $d#il

A
A Three worldclass producing fields
A
A

Key Drivers to Grow Value:

A South AfricalUp to three exploration
wells on Block 11B/12B (Q3 2020)

A Namibia:High impact Venus
exploration well (Q3 2020)

A KenyaMove SoutH_okichaforward
to project sanction

A Nigeria:Future development,
exploration and appraisal
opportunities
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OIL PRICE HED(:[56

[t NAYSQa hAf t NROS

A >90%o0f t NA 2@ Oentittement productionis hedgedat
anaverageprice of USD66/bbl

- Entitlementproductionis currently forecastedto be 23 cargoes
of ~1.0mmbbleachwith 21 cargoesasphysicaforward sales

- YTDB cargoeshavebeenlifted

- Managementare activelymonitoringthe tanker marketand are
confidentthat sufficientcapacityis availablefor the off-takersto
fulfil their contractualobligations

A Toptier off-takers
- Includesupermajorsandinternationalcommoditytradinghouses

- Thesecounterpartiesare part of groupswith investmentgrade
creditratings

A Mostoft NA Q52021 entittement productionis hedged
at anaveragepriceof USD60/bbl

A

AfricaOil

Corp.

t NAYSQa wSasSNWDS | & ¢

At NA RBLAdlityhasa semiannualredetermination

A Q1 2020redeterminationcompletedsuccessfulty

- Borrowing Baseconfirmed at USD~100m above the current
drawnamountof USDL,825m

- Subjectio the nextredetermination the total 2020amortisation
is reducedby USD~120m or USD~60m (netto Africah A 50@%a
shareholding)less than the 2020 managementamortisation
guidanceof USD~315m (net to Africah A 60@%&hareholding)
announcedn February25" , 2020
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. _ o , Prime: Robust Balance Sheet
- - ( A A )
Working Interest (W.l.) Production ( boe /d)3 25,650 30,000 -33,000 b S ﬁ 5806 ﬁ o Vv MQ HNetDebt/LTM EBITPA
Economic Entitlement Production ( boe /d)3 33,600 35,000 -38,000 USD 750m 0.9x
Cashflow from Operations (USD m) 537.6 630 -680 LTM EBITDAnterest (2019) Dividends (YT D) o\|n_:|
_ 11.3x usp1125m

Capital Investments (USD m) 107.4 55 -60 L )
: : Africa Oil: No Near  -Term Loan Maturi 7

Africa Oil Corporate Budget 2019 2020E ty

G&A, Exploration Costs, Capital 558 50.0 Net Debt Debt Matunty S

- 5 . . E E

Investments, Equity Investments (USD m) USD 118m Jan. 2022 ®

Important Notes:

1 The50%shareholdindn Primewill be accountedor usingthe equity methodandit will be presentedasaninvestmentin the ConsolidatedalanceSheet Africah A 60%sghareoft NJA Yie fdiit or losswill be shownin the ConsolidatedStatements
of NetLossand Comprehensivéoss Anydividendsreceivedby AfricaOilfrom Primewill be recordedasa Castflow from InvestingActivities Theguidancepresentedhereisfor informationonly.

2 Primedoesnot paydividendsto its shareholdersincludingAfricaQil, on a fixed pre-determinedschedule Previousnumberof dividendsandtheir amountsshouldnot be takenasa guidefor future dividendsto be receivedby AfricaOil Anydividends
receivedby AfricaOil fromt NJA oje@Engcashflows will be subjectto t N capiabinvestmentand financingcashflowsjncludingpaymentsof t NJA YR8s@raeBasedLendingd & w .prinéipalamortization,whichis currently estimatedto be
approximatelyUSD255millionin 2020 net to Africah A 50 shareholdingn Prime Theprincipalrepaymentsare subjectto semiannualRBLredeterminations AfricaOil hasso far receivedUSD1125m sinceclosingthe Primeacquisitionon January
14%, 2020

3 Netentitlementproductionis calculatedusingthe economicinterest methodologyandincludecostrecoveryoil, tax oil and profit oil. Thisis different from workinginterest productionthat is calculatedbasedon project volumesmultiplied by half of
t N eie@ideindirectworkinginterestin the Nigerianicense{OML127and OML130).

4 AfricaOilmanagemenguidanceannouncecn February25" , 2020 Thisdoesnot accountfor potentialimpactsfrom COVIBL9 or OPECproductionguotas,if any.

5 Includessquityinvestmentdn AfricaEnergyandimpactOil & GastotallingapproximatelyySDL7m.

6 NonlFRS$neasureseeReaderAdvisory(slidel7).

7  Netdebt positionasof 12 May 2020, includescashof USD87m and outstandingacquisitionloan of USD205m. The Companyclosedthe Primeacquisitionusingcashon handand a loanfor an originalamountof USD250m providedby BancoBTG

PactualSA. 6 ¢ . ¢Thislaanhasa 2-yearmaturity from the completiondate of Januaryl4h, 2020 However the Companywill continueto prioritize repaymentof the BTGloan, utilizingdividendsreceivedfrom Prime,aswe havedonein the first
quarter. Thenextrepaymentis plannedby end of May 2020usingavailablecash
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NIGERIA DEEPWATE"

A r|ca0|l
Corp.
| Top 20 Producing Fields Cote d'lvoire to Angola | Asset Locations
250 Egina ~166 kbopd (averagerate with ramp-up
for the period JarAug 2019 ¢ the field has
1 reachedplateaurate of 200kbopd |
200 i
= 7
= AGBAMI UNIT o
g 150 Ol\él:- ilnzg7nterest . ‘
% gl\él:-t}nzgs: nterest zj z: ic?&
- = |/
E 100 g omt127 [ :
2 S— > 5= Unitized Are.
50 I I I I I T S ~
| S FPSO (planned)
[ Africa Oil Asset Area
I I I I I I I I ; = : \'.
& & £ 9N v oo Y
<°°°v°? ‘? Operated by Chevron Operated by TOTAL
l l l Prime W.I. 8% Prime W.I. 16%

A Averaged~440 kbopd in 2019 (liquids only) with entitlement production of

~34kbopdnetto Africah A 0@ shareholdingn Prime A Locatedmorethan 100km offshore _ _
A Eginastarted production late 2018 Agbamiand Akpo have been producing A AII3f|eldshavqualltyrgsgrvow'a.nd producehght, Sl
since2008and 2009respectively A Qndevelppgmor!;onwlthln e'X|st|ngf|eIds'a}nd nggrbyunc;leveloped
A Average2019operatingcostsof USD5.6 perbarrel discoveriesidentified explorationopportunitieswithin the licenses

Notes:I Production relates to aggregate full field production and in casglodmj which straddles and is unitized across two license areas, it is in respect of Africa Oil Corporation | Corporate Presentatidviay 2020
; . . S ! |
OML 127 and OML 128{Barty block). Please refer to slide 19 for more details otiEmmitract participations. P | P dvay Slides




PRIME A LEADING E&P COM=ANY

| 2019 Production

| 2019 Unit Operating Cost
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2019 EBITDA | 2019 Cashflows
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Cashflow From Operations, CAPEX and FCF
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A

O AfricaOil

Corp.

A Africa Oil is a 50% shareholderin
one of the leading international
E&Pcompanies

A Prime screensstrongly relative to
its Africafocusedpeersand other
leadinginternational E&Ps

A Prime stands out amongst
listed peers for its 2019 EBITDA
marginand cashflows

Sources: Company Reports, Bloomberg, Africa @Qlibtes:* NonIFRS measure, see Reader Advisory (slide 17).

Africa Oil Corporation | Corporate Presentatidviay 2020




OML 13(C i h

A Eginaproduction ramp-up during last year increasedt NJ&A Y\8.Q & EginaUnderpins Production Growth
productionfor 2019by ~60%comparedio the 2018average 7

W

60

A OML 130 opportunity set also includesnear field appraisaland i I I I I

explorationtargets 2016 207 2018 2019 20208
EginaFPSO Nearby Development Opportunities

A Eginafield is in harvestmode with production at plateau (~200
kbopd andmodestcapitalinvestmentrequirements
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B
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A The Egina FPSOcan be used for future tie-backs of nearby
discoveriesg contingent on availableprocessingcapacityand a
stableeconomiooutlook
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KENYA

A 2019 highlights HoTscoveringvariouslegal, tax, transportation
and regulatory issues were signed with the government
completedFEEDor upstreamandmidstream first oil export

A Theoperatorof Blocksl0BB/L3T submittedforce majeurenotices
on 15 May 2020dueto impactof COVIEL9 on operationsandthe
introductionof taxchangeson 25 April 2020

A Forcemajeureallowstime for an improvementin the operating
environmentand for the JVto discusswith the governmentbest
way forwardfor this projectthat is a strategicassetfor Kenya

A Mainwork streamsto be completed
- Landacquisition

Commerciahgreements

UpstreamESIA

Securingvater supply

Midstreamprojectfinance

A Africa Oil will continueto work with its partnersto progressthe
project, managingnearterm market distresswith the goal of
protectingshareholdewaluein a significantenergyproject
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