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and new opportunities for growth

~. Production on the horizon

-
A Lundin Group Company
AOIl — TSX and Nasdaq Stockholm
February 2018



e { O S
New Strategy Being Implemented A

AfricaOQil

A Phased Lokichar Development

I Partners and Government now aligned on phased development that will limit upfront
capital expenditures while allowing a Kenyan export pipeline to move forward

A Exploration Growth Strategy

I Africa Qil gains significant exposure to high profile diversified exploration portfolio with
a limited upfront investment or ongoing capital commitments

A Potential acquisition of a Producing Asset
I Several Africa based production deals being evaluated

I Deploy portion of cash on hand targeting assets with free cash flow, gaining exposure
to oil price recovery

A Maintain Strong Balance Sheet
I Company has $424 million cash on hand with no debt as of end September 2017
I Additional $75 million carry from Maersk covers entire Kenya 2018/2019 budget

I Preserve ability to reach Kenya first oil, without issuing equity



South Lokichar Development Phases A

AfricaOQil

Block 13T J I Block 10BB
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3D Seismic

Phase 17 Amosing and Phase 2/3 (Contingent)

Ngamia Sweet Spots (60 - Phase 2 BT Northern Fields and
80k BOPD) (Contingent) WANb EXpIoratlon UpS|de

(100-120k BOPD)
A Wwith pipeline and CPF in place,

A Develop high productivity Auwerwer
reservoirs in main fields

A Allows export pipeline to move fouis Ewon Ln;;gtigféggttg %\éeg;g;ﬁ,m
forward, unlocking basin potential -
with minimal upfront investment Twiga South

reduced and more marginal
reservoirs and remote fields will
Loperot become highly economic

Etuko
A Well and field performance will allow

additional phases to be better

defined and funded primarily from Ekales,
cash flow

A Up front cost savings by deferring
inter-field pipelines, excess water
handling and development wells
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A Target FID: 2019

A Target First Oil: 2021/2022 Phase 1 AN
(Firm) Amosing

Ngamia | A Allows additional time to upgrade

resources including exploration
volumes

A Exploration and appraisal activity
funded from cash flow
@ Discovered Fields

(@) Prospects
O Stratigraphic traps/ prospects

10km

PFNAOIF hAf K2fRa F wp?: 2NJAYy3I AyGSNBad Ay .t20148 mn..kmMo¢ 0YSE



e e 48T Sl
Lokichar Phase 1 Development Concept A

AfricaQil
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18 pads 4 ‘1

14 ‘1 —— AMOSING
70 wells

1‘1‘1‘1 7 pads

14" Trunkline

Single Central
Processing
Facility

Water injection line

Excess gas
/ injection line

Make up water

Intermediary Station(s)
Pressure reduction, power gen,
pigging stations, block valves
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Phased Development Production Profile A
AfricaOil

2019 FID 2044 End of license
(mbbl/d) . Initial phase: target plateau
140 production 60,680,00®opd
Target resources 2BDmmbd
(Tullow 1C estimate @dibd.
120

. Phase 2 (contingent): target
plateau 100,0a0@0,0000pd
Target resources (cumulatiye)

E estimate 568mbd.
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press release dated May 10, 2016. 5



Development Cost Reductions i
Including Capex to First QOll



