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Kenya ςfirst oil cargo South Africa ςDeepsea Stavanger rig drilled the Brulpaddadiscovery well



COVID-19 IMPACT AND MEASURES
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ÅLimitedimpacton localoperations

- In Nigeria,operatorshaveput in placeadditionalprecautions: offshorepersonnelrotationsare minimisedand offshorestaff
arequarantinedbeforetravelingoffshore

- Productionin Nigeriaunaffectedandlogisticsin placeto ensurecontinuousoperations

- Caseshavebeenidentifiedin Kenyaandbordershavebeenclosed

- Kenyanoperationsareaffectedby confinementandsocialdistancingmeasures

ÅTwo weeksbefore the lock-down started in the UKand Canada,AfricahƛƭΩǎstaff were requestedto work from
homeandbusinesstravelswerehalted

ÅNoreport of COVID-19 infectionamongstAfricahƛƭΩǎstaff

ÅAlthoughAfricahƛƭΩǎmanagementdoesnot expectthe pandemicto materiallyaffect theŎƻƳǇŀƴȅΩǎrevenues,it
continuesto closelymonitor the situationand hasundertakenseveralcost reductionmeasuresto preparefor a
longerimpactof the pandemicon the oil industry



Core Asset:

Å 50% shareholding in Prime Oil & Gas 
.Φ±Φ όάtǊƛƳŜέύ

Å Prime holds interests in two Nigerian 
deepwaterlicenses

Å Three world-class producing fields 
operated by Oil Majors

Å High netback production and robust 
cash flows from operating activities 

Å >90% of 2020 production hedged at 
an average oil price of $66/bbl

Key Drivers to Grow Value:

Å South Africa: Up to three exploration 
wells on Block 11B/12B (Q3 2020)

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

Å Kenya: Move South Lokicharforward 
to project sanction

Å Nigeria: Future development, 
exploration and appraisal 
opportunities 

Market 
Cap.

USD ~390m 1

¸9Ωмф 
2P Reserves

~85 mmboe 2 

2020E 
Production

35 -38 kbopd 3

AFRICA OIL AT A GLANCE
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Company Profile

Assets Map Africa Focused
Full-Cycle E&P

PRODUCTION
Nigeria Deepwater

DEVELOPMENT
Kenya (Lokichar),
Nigeria (OML 130)

EXPLORATION
Kenya, Deepwater

Portfolio

Notes: 1 As of 12 May 2020  2LƴŘŜǇŜƴŘŜƴǘ ŜǎǘƛƳŀǘŜ ƻŦ ŜƴǘƛǘƭŜƳŜƴǘ ǊŜǎŜǊǾŜǎ ƴŜǘ ǘƻ !ŦǊƛŎŀ hƛƭΩǎ рл҈ ǎƘŀǊŜƘƻƭŘƛƴƎ ƛƴ tǊƛƳŜΤ ǊŜŦŜǊ ǘƻ ǎƭƛŘŜ мф ŦƻǊ ƳƻǊŜ ŘŜǘŀƛƭs.
3  9ŎƻƴƻƳƛŎ ŜƴǘƛǘƭŜƳŜƴǘ ǇǊƻŘǳŎǘƛƻƴ ƴŜǘ ǘƻ !ŦǊƛŎŀ hƛƭΩǎ рл҈ ǎƘŀǊŜƘƻƭŘƛƴƎ ƛƴ tǊƛƳŜΤ ǊŜŦŜǊ ǘƻ ǎƭƛŘŜ р ŦƻǊ ƛƳǇƻǊǘŀƴǘ ƴƻǘŜǎ ƻƴ ǘƘƛǎ ƛtem.

Net Debt

USD 118m 1

2020 E&A 
Catalysts

3 ð4 wells
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OIL PRICE HEDGES ROBUST CREDIT PROFILE

Å>90% of tǊƛƳŜΩǎ2020 entitlement production is hedgedat
anaveragepriceof USD66/bbl

- Entitlementproduction is currently forecastedto be 23 cargoes
of ~1.0mmbbleachwith 21cargoesasphysicalforwardsales

- YTD8 cargoeshavebeenlifted

- Managementare activelymonitoring the tanker market and are
confidentthat sufficientcapacityis availablefor the off-takersto
fulfil their contractualobligations

ÅToptier off-takers

- Includesupermajorsandinternationalcommoditytradinghouses

- Thesecounterpartiesare part of groupswith investmentgrade
credit ratings

ÅMost oftǊƛƳŜΩǎQ1 2021entitlement productionis hedged
at anaveragepriceof USD60/bbl

Slide 4

tǊƛƳŜΩǎ hƛƭ tǊƛŎŜ IŜŘƎƛƴƎ tƻǎƛǘƛƻƴtǊƛƳŜΩǎ wŜǎŜǊǾŜ .ŀǎŜŘ [ŜƴŘƛƴƎ όάw.[έύ CŀŎƛƭƛǘȅ

ÅtǊƛƳŜΩǎRBLfacilityhasa semi-annualredetermination

ÅQ1 2020redeterminationcompletedsuccessfully:

- Borrowing Baseconfirmed at USD~100m above the current
drawnamountof USD1,825m

- Subjectto the next redetermination,the total 2020amortisation
is reducedby USD~120m or USD~60m (net to AfricahƛƭΩǎ50%
shareholding)less than the 2020 managementamortisation
guidanceof USD~315m (net to AfricahƛƭΩǎ50% shareholding)
announcedon February25th , 2020
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Important Notes:
1 The50%shareholdingin Primewill beaccountedfor usingthe equitymethodandit will bepresentedasaninvestmentin the ConsolidatedBalanceSheet. AfricahƛƭΩǎ50%shareoftǊƛƳŜΩǎnet profit or losswill beshownin the ConsolidatedStatements

of NetLossandComprehensiveLoss. AnydividendsreceivedbyAfricaOil from Primewill be recordedasaCashflow from InvestingActivities. Theguidancepresentedhereisfor informationonly.

2 Primedoesnot paydividendsto its shareholders,includingAfricaOil,on a fixedpre-determinedschedule. Previousnumberof dividendsandtheir amountsshouldnot be takenasa guidefor future dividendsto be receivedby AfricaOil. Anydividends
receivedby AfricaOil fromtǊƛƳŜΩǎoperatingcashflows will be subjectto tǊƛƳŜΩǎcapitalinvestmentand financingcashflows,includingpaymentsoftǊƛƳŜΩǎReserveBasedLendingόάw.[έύprincipalamortization,which is currentlyestimatedto be
approximatelyUSD255million in 2020, net to AfricahƛƭΩǎ50%shareholdingin Prime. Theprincipalrepaymentsaresubjectto semi-annualRBLredeterminations. AfricaOilhassofar receivedUSD112.5m sinceclosingthe Primeacquisitionon January
14th, 2020.

3 Net entitlementproductioniscalculatedusingthe economicinterestmethodologyandincludecostrecoveryoil, tax oil andprofit oil. Thisis different from workinginterestproductionthat is calculatedbasedon project volumesmultipliedby half of
tǊƛƳŜΩǎeffectiveindirectworkinginterestin the Nigerianlicenses(OML127andOML130).

4 AfricaOilmanagementguidanceannouncedon February25th , 2020. Thisdoesnot accountfor potentialimpactsfrom COVID-19or OPEC+productionquotas,if any.

5 Includesequityinvestmentsin AfricaEnergyandImpactOil& GastotallingapproximatelyUSD17m.

6 Non-IFRSmeasure,seeReaderAdvisory(slide17).

7 Net debt positionasof 12th May 2020, includescashof USD87m andoutstandingacquisitionloanof USD205m. TheCompanyclosedthe Primeacquisitionusingcashon handanda loanfor an originalamountof USD250m providedby BancoBTG
PactualS.A.όά.¢Dέύ. Thisloanhasa 2-yearmaturity from the completiondate of January14th , 2020. However,the Companywill continueto prioritizerepaymentof the BTGloan,utilizingdividendsreceivedfrom Prime,aswe havedonein the first
quarter. Thenextrepaymentisplannedbyendof May2020usingavailablecash.

Net Debt Debt Maturity 

USD 118m Jan. 2022

AFRICA OIL 2020 GUIDANCE AND FINANCIAL OUTLOOK
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Africa Oil Corporate Budget 2019 2020E

G&A, Exploration Costs, Capital 

Investments, Equity Investments 5 (USD m)
55.8 50.0

bŜǘ 5Ŝōǘ όvмΩнлύNet Debt/LTM EBITDA6

USD 750m 0.9x

LTM EBITDA6/Interest (2019) Dividends (YTD)2

11.3x USD 112.5m

Prime: Robust Balance Sheet 

(AOCõs net 50% in Prime Metrics)

Africa Oil: No Near -Term Loan Maturity 7
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AOCõs net 50% in Prime Metrics 1,2 2019 2020E 4

Working Interest (W.I.) Production ( boe /d) 3 25,650 30,000 -33,000

Economic Entitlement Production ( boe /d) 3 33,600 35,000 -38,000

Cashflow from Operations (USD m) 537.6 630 -680

Capital Investments (USD m) 107.4 55 -60



NIGERIA DEEPWATER twLa9Ω{ ²hw[5 /[!{{ !{{9¢{

Slide 6Notes: 1 Production relates to aggregate full field production and in case of Agbami, which straddles and is unitized across two license areas, it is in respect of 
OML 127 and OML 128 (3rd party block). Please refer to slide 19 for more details on the Agbamitract participations. 

Top 20 Producing Fields Côte d'Ivoire to Angola Asset Locations

Operated by Chevron 
Prime W.I. 8%

Operated by TOTAL 
Prime W.I. 16%

Å Locatedmorethan100kmoffshore.

Å All3 fieldshavequalityreservoirsandproducelight,sweetcrudeoil.

Å Undevelopedhorizonswithin existingfieldsandnearbyundeveloped
discoveries; identifiedexplorationopportunitieswithin the licenses.

Å Averaged~440 kbopd1 in 2019 (liquids only) with entitlement production of
~34kbopdnet to AfricahƛƭΩǎ50%shareholdingin Prime.

Å Eginastarted production late 2018; Agbamiand Akpo have been producing
since2008and2009respectively.

Å Average2019operatingcostsof USD6.6 per barrel.

Egina: ~166 kbopd (averagerate with ramp-up
for the period Jan-Aug 2019) ςthe field has
reachedplateaurate of 200kbopd
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ÅAfrica Oil is a 50% shareholderin
one of the leading international
E&Pcompanies

ÅPrime screensstrongly relative to
its Africa-focusedpeersand other
leadinginternationalE&Ps

ÅPrime stands out amongst its
listed peers for its 2019 EBITDA
marginandcashflows

PRIME A LEADING E&P COMPANY AMONG ITS LISTED PEERS 

Slide 7

2019 Production

2019 EBITDA1

2019 Unit Operating Cost

2019 Cashflows

Sources: Company Reports, Bloomberg, Africa Oil   - Notes: 1 Non-IFRS measure, see Reader Advisory (slide 17). Africa Oil Corporation  |  Corporate Presentation ςMay 2020
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OML 130 twLa9Ω{ C¦¢¦w9 Dwh²¢I htthw¢¦bL¢L9{

Slide 8

EginaUnderpins Production Growth

Nearby Development OpportunitiesEginaFPSO

ÅEginaproduction ramp-up during last year increasedtǊƛƳŜΩǎW.I.
productionfor 2019by~60%comparedto the 2018average

ÅEginafield is in harvest mode with production at plateau (~200
kbopd) andmodestcapitalinvestmentrequirements

ÅThe Egina FPSOcan be used for future tie-backs of nearby
discoveriesςcontingent on availableprocessingcapacityand a
stableeconomicoutlook

ÅOML 130 opportunity set also includesnear field appraisaland
explorationtargets
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KENYA WORKING HARD TO PROGRESS A STRATEGIC PROJECT1

Slide 9

Å2019 highlights: HoTscoveringvarious legal, tax, transportation
and regulatory issues were signed with the government;
completedFEEDfor upstreamandmidstream; first oil export

ÅTheoperatorof Blocks10BB/13T submittedforcemajeurenotices
on 15 May2020dueto impactof COVID-19 on operationsandthe
introductionof taxchangeson 25April2020

ÅForcemajeureallows time for an improvementin the operating
environmentand for the JVto discusswith the governmentbest
wayforwardfor thisprojectthat isa strategicassetfor Kenya2

ÅMainworkstreamsto becompleted:

- Landacquisition

- Commercialagreements

- UpstreamESIA

- Securingwatersupply

- Midstreamprojectfinance

ÅAfricaOil will continue to work with its partnersto progressthe
project, managingnear-term market distress with the goal of
protectingshareholdervaluein a significantenergyproject

Notes: 1,2{ŜŜ wŜŀŘŜǊ !ŘǾƛǎƻǊȅ ƻƴ ǎƭƛŘŜ мт ŦƻǊ ƛƳǇƻǊǘŀƴǘ ƴƻǘŜǎ ǊŜƎŀǊŘƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ±ŀƭǳŜ !ŘŘŜŘ ¢ŀȄ όά±!¢έύ ƧǳŘƛŎƛŀƭ ǇǊƻŎŜǎǎ ƛƴ YŜƴȅŀand forward lookingstatements on this slide in relation to the force majeure declaration.  


