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Disclaimer

This Presentation has been prepared by African Petroleum Corporation Limited (Company).

Summary information

This Presentation contains summary information about the Company and its subsidiaries
(Company Group) and their activities. The information in this Presentation does not purport to be
complete or comprehensive, and does not purport to summarise all information that an investor
should consider when making an investment decision. It should be read in conjunction with the
Company’s other periodic and continuous disclosure announcements lodged with Oslo Axess and
NSX, which are available at www.oslobors.no and www.nsxa.com.au

Not financial product advice

This Presentation is for information purposes only and is not a prospectus, product disclosure
statement or other offer document under Australian law or the law of any other jurisdiction. This
Presentation is not financial advice, a recommendation to acquire Company shares or accounting,
legal or tax advice. It has been prepared without taking into account the objectives, financial or tax
situation or needs of individuals. Before making an investment decision, prospective investors
should consider the appropriateness of the information having regard to their own objectives,
financial and tax situation and needs and seek such legal, financial and/or taxation advice as they
deem necessary or appropriate to their jurisdiction. The Company is not licensed to provide
financial product advice in respect of Company shares.

Future performance

This Presentation contains certain forward looking statements. The words anticipated, expected,
projections, forecast, estimates, could, may, target, consider and will and other similar expressions
are intended to identify forward looking statements. Forward looking statements, opinions and
estimates provided in this Presentation are based on assumptions and contingencies which are
subject to change without notice, as are statements about market and industry trends, which are
based on interpretations of current market conditions. Forward looking statements including
projections, indications or guidance on future earnings or financial position and estimates are
provided as a general guide only and should not be relied on as an indication or guarantee of
future performance. There can be no assurance that actual outcomes will not differ materially
from these statements. This difference may be due to various factors, including, among others:
general business, economic, competitive, political and social uncertainties; the actual results of
current exploration activities; actual results of reclamation activities; the outcome of negotiations,
conclusions of economic evaluations and studies; changes in project parameters and returns as
plans continue to be refined; future price of oil and gas; drilling risks; political instability;
insurrection or war; arbitrary changes in law; delays in obtaining governmental approvals or
financing or in the completion of development activities. The forward looking statements in this
Presentation speak only as of the date of this Presentation. To the full extent permitted by law, the
Company and its directors, officers, employees, advisers, agents and intermediaries disclaim any
obligation or undertaking to release any updates or revisions to the information to reflect any
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change in expectations or assumptions. Nothing in this Presentation will under any circumstances
create an implication that there has been no change in the affairs of Company Group since the
date of this Presentation.

Investment risk

An investment in the Company shares is subject to investment and other known and unknown
risks, some of which are beyond the control of the Company Group. The Company does not
guarantee the performance of the Company or any particular rate of return on the performance
on the Company Group, nor does it guarantee the repayment of capital from the Company or any
particular tax treatment.

Not an offer

This Presentation is not and should not be considered an offer or an invitation to acquire Company
shares or any other financial products and does not and will not form any part of any contract for
the acquisition of the Company shares. This Presentation does not constitute an offer to sell, or
the solicitation of an offer to buy, any securities in the United States. Company shares have not
been, and will not be, registered under the US Securities Act of 1933 and may not be offered or
sold in the United States exempt in a transaction exempt from, or not subject to, the registration
requirements of the US Securities Act and applicable US state securities laws.

Competent person statements

The information in this Presentation relating to hydrocarbon resource estimates includes
information compiled by Dr Adam Law, Geoscience Director of ERC Equipoise Ltd. Dr Law, is a
post-graduate in Geology, a Fellow of the Geological Society and a member of the Society of
Petroleum Evaluation Engineers. He has 18 years relevant experience in the evaluation of oil and
gas fields and exploration acreage, preparation of development plans and assessment of reserves
and resources. Dr Law has consented to the inclusion in this Presentation of the matters based on
the information in the form and context in which it appears.

Disclaimer

Company's advisers have not authorised, permitted or caused the issue, lodgement, submission,
despatch or provision of this Presentation and do not make or purport to make any statement in
this Presentation and there is no statement in this Presentation which is based on any statement
by the advisers. To the maximum extent permitted by law, the Company, its representatives,
advisers and their respective officers, directors, employees, agents or controlling persons
(collectively, the Representatives) expressly disclaim all liabilities in respect of, and make no
representation or warranty, express or implied, as to the accuracy or completeness of the
information contained in this Presentation or in any other documents furnished by the foregoing
persons.

Statements made in this Presentation are made only at the date of this Presentation. The
information in this Presentation remains subject to change without notice.

All estimated net unrisked mean prospective resources quoted in this presentation have been taken from ERC Equipoise Competent Person’s Report 2014




Corporate Snapshot N African
p p Petroleum
Market Statistics (2s.10.14)
> Significant acreage holder in West African meting OAX (APCL)
Transform Margin (4 countries, 8 licences) NSX (A0OQ)
> 5.2bn+ barrels unrisked oil resources- No. of Shares on Issue 685,857,456
> 81-100% working interest and operator Market Cap NOK439m
. . . Share Price NOK 0.64
> Strong relationships with host Governments
Seek H < and q Broker Sentiment Buy
. . .
eeking partners to share risk and rewar Average Broker Target NOK 4.98

and to participate in future growth

iti ’ i : G hic Analysis of | t
> Positive third party results in adjacent eographic Analysis ot Investors

acreage
Europe

> Proven deep-water operator

Blue Chip Shareholder Base

Morgan
Stanley BANQUE HERITAGE 151

# CAPITAL
GROUP”

Taken from the largest 20 shareholders
* Resource volumes taken from ERC Equipoise, CPR 2014



The Executive Team

\ §

CEO and Executive Director

Stuart Lake

Hess Corp., Apache Corp. &
Shell

> Demonstrated proven oil finder
- drilling over 300 wells in 11
countries maintaining 85%
geological success (270 +
discoveries)

> Led Hess exploration campaign
in Ghana that had 7
consecutive discoveries and
West African New Ventures

> Directed more than 30
discoveries in Russia at Hess as
VP Exploration

Jens Pace
COO

> QOver 28 years of experience in > 30 years at BP and its
heritage company Amoco
(UK) gaining substantial
exploration and
production experience in

Africa

Africa

> Extensive experience in
field development,
Commercial Manager,
dealing with national oil
companies and African
governments

Stephen West

Finance Director

v African
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Michael Barré

Exploration Director

> Qver 20 years of financial > Over 20 years global

and corporate
experience from public
practice, oil & gas,
mining and investment
banking

> Managed a very large and > Qualified Chartered
active exploration
portfolio for BP in North

Accountant with
Bachelor of Commerce
(Accounting and Business
Law)

> Non-Executive director of

ASX listed Apollo
Consolidated Ltd and
Zeta Petroleum

exploration experience at
Chevron, Addax
International

Specialised in play and
prospect risk assessment,
volumetric analysis,
commercial evaluation
and portfolio
management

Background in
guantitative geophysics,
stratigraphic
interpretation workflows
and 3D visualisation
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Senegal

Sangomar Deep

(CAIRN/COP/FAR Qil)

FAN-1 (Cairn)

Found 29m net pay (28° - 41° API)

AGC & GUINEA BISSAU
Casamance Maritime &
Sinapa Discoveries

1 e

Senegal

APCL’s 2014 Totals
Operations

Countries 4

Licences 8

Net Acreage 28,295km?

- SIERRA LEONE
Working 81-100% Jupiter, Venus
interest Savannah & Mercury

Di :
Estimated >5.2 Bnbbls* kgL
Net
Unrisked
Mean
Prospective
Resource

*Taken from ERC Equipoise CPR, 2014 (No
assessment has been made for Senegal)

The Gambia

NEE]
Leone §
434

VAR Liberia
N 3230

N

S

7*

LIBERIA

Narina (APCL - LB-09) and
Montserrado (Anadarko - LB-15)
Discoveries

)10 )14
) D overile
)14 )16
. )
P |3 0
0

12 e

Exploration
J 73% Success

cote 3 ana Wells
d’lvoire 9 drilled
1560
Exploration
67% Success
Ghana
Wells
Cote d’lvoire 2 drilled
Cl-514

Total/Anadarko/CNR Jubliee & FENEOIIIG 72% Exploration
Saphir-1XB (Total CI-514) 0 Success

Found 40m net pay (34° API) 63% commercial

success (18 wells)




Net Acreage Position relative to other Listed Operators in v African

West Africa

Operators

Liberia - Ratified 2008

Operated offshore acreage in km? No. 1

A

=8 Chevron

=4
REPSOL gy Anadarie!  Ex¢onMobil

Peroleum Comoration

Operators 4

Senegal - Ratified 2011

Operated offshore acreage in km?

A

No. 1

KOSM&/S [ Cairn JE 1 o

Operators >

Petroleum

nnnnnnn

Sierra Leone — Ratified 2011

Operated offshore acreage in km? No. 1

A

Chevron
‘ wa I.UKOII. TALISMAN

Operators >

Cote d’lvoire - Ratified 2012

Operated offshore acreage in km? m

? o

ToraL Canadian Natural

Anadarke?

T LUKOIL

Notes: Only including listed companies
Data taken from Wood Mackenzie Feb 2014




Strategic Focus — The Way Forward

__current 2monns [l Future 36 mons

Objective: Consolidate Position = Objective: Develop Our High-

> New Management & Potential Assets
Governance ¢/ > Leverage technology to de-
> Proven low cost deep-water risk ahead of the drill bit
operator with reviewed strategy > Drill key exploration wells
and plan ¢/ with partners
> Private Placement ¢/ > Build off exploration success
> Licence extensions Liberia, with early appraisal

Sierra Leone, Cote d’lvoire ¢/ > Continue to work social
> Move onto European exchange programmes and local

v content in host countries
> Listing in Oslo, raise capital¢# > Build new acreage positions
with others

> Leverage learnings from third
party activity to build predictive > Seek and execute
model pre drill ¢/ commercial options

> Bring in new partners ¢
> Acquire more 3D seismic data ¢/

> Execute high impact exploration
| _programme

N African
Petroleum
Long Term 5 years

Objective: Assuming Success,
Commercialise & Expand

> Seek to move discoveries to
commerciality —assuming
success in exploration

> Acquire new acreage; focus

on geology and good terms,
not geography

> Expand portfolio options
over broader asset base

> Create sustainable
commerciality and
stakeholder value with a
continued “liquids focus”

v - already completed

T —
‘ Build Sustained Shareholder Value
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Entering the "third phase” of West African N African
. . Petroleum
Transform Margin Exploration

A Schematic Section

THIRD PHASE SECOND PHASE FIRST PHASE

- @ > Pyre play deepwater exploration

>2014: wave of exploration
targeting outboard and down-dip
(deeper water)

> Anticipate better reservoir quality

Basement

> “Basin floor sands” in the Upper
Cretaceous offers upside

SCHEMATIC DEPOSITIONAL
MODEL TURONIAN
( 90 Million Years Ago )

Senonian/Tertiary

. Basement

. Syn Rift

. Slope Fans

D Basin Floor Sands

Proven & Possible
Hydrocarbons

-@- Source Rock

Cenomanian/Turonian




African Petroleum Corporation Portfolio — Growth of N African
Net Unrisked MMstb Petroleum

Current
Cote > Material growth in a
dlvoire number of licences and

prospects since 2011

Future
>Senegal and Sierra Leone
Sierra

[ese Resources to be added post
3D Seismic

Liberia

> Reassess risk on portfolio
after recent discoveries by
third parties during 2014

> Updated CPR expected Q1
2015

Resource volumes taken from ERC Equipoise, CPR 2014

2011 2014




Diverse Exploration Plays in Asset Portfolio N African
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S
Q
£
5 > Inventory has a range
: of technical maturity
S ) Turonian . o
S > Third party drilling in
g @ Cenomanian 2014 in adjacent
3 s _ acreage, potentially
Ol 3 @ Campanian  3nsformational to
SN 3 _ risk assessment
Y, w @ Albian
o s S .
= 5 ) La rge eq u.lty
= s positions in our
Q .
S| & (J assets provides room
S| = to potential partners
N g in the transformation
3
S > All bubbles shown
O . . . . . . . here are above
0 200 400 600 800 1000 1200 1400

commercial threshold
Net Unrisked Mean Prospective Resources MMstb*

a * Resource volumes from 2014 CPR — Independently assessed by ERC Equipoise. Bubble size proportional to net risked mean prospective resources



2014 Cata

lyst Activity

African

NatvalAaiima

Dolphin g

-
Caumanco‘ f
Basin v (
-

-~ >l s +-| Chevron/ENI/Oranto —

Cayar Offshore Profond and St
— Louis Offshore Profond
Kosmos farmin Timis Corp for
-/ 60% equity ****

[ Ppositive results

[ ] Awaiting results
[ | Deferred well to 2015

Sangomar:COP/Cairn/FAR found 500m
- gross oil column (no oil water contact)

"1 28-41 API and 29m net pay. Initial gross
:,_: estimates P50 STOIPP of 950 MMbbls ***

APCL Blocks

Wells 2014 near APCL

GUINEA

~|LB-11,12,14

GuineaTullow, Dana,

awaiting results

_ New 3D seismic

\ 4
v African
Petroleum

West Africa
Prospects Map

RKINA FASO Fuadn 2t Dac wares

LB-10
Anadarko/Mitsubishi/

TOGO

GHANA

OIRE

Repsol/CEPSA - awaiting

CIl-514, 515, 516
Total/Anadarko/CNR

Hyperdynamics °“T"7 =
Fatala-1 e =D LBERIA | results
Delayed spud \ A /N » \
e _ -
TGS SL-04 MC PGS MC3D
‘ A 506, 507
LB-13 . D B e <]
Exxon/COPL - —_,/J./. - ;
Delayed to 2015 e Y B
N — =}
: * Total 17t April 2014

**Bloomberg 20" Aug 2014

Saphir-1XB (Total) in CI
514 found 40m net pay (34 s
APl) in a series of 350mof |

reservoirs *

Bosm
"|DWCTP - Ghana
Hess and partners

completing successful
appraisal program**

***Cairn Energy News Announcement 2014
**** Reuters October 4" 2014 & Barclays CEO Conference in New York, 3™ Sept 2014
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Liberia — LB-08 and LB-09 N Alrican

B 4\

> Attractive early mover
fiscal terms

>4 discoveries in the

: X { Tt Liberia — Sierra Leone

beia S o= basin by others

/ ' > Narina-1 oil discovery in
LB-09

> New Firefinch prospect —
similar to Hess” down-dip
Pecan discovery in Ghana

> Offset drilling activity in
LB-10 and LB -12 in 2014

Licence APCL Date of Original Licence Current Status Remaining 2" Exploration
Wi Grant Period Period Commitments

‘\\

Acquire higher resolution

(") * nd s : *
LB-08 100% June 2008 4+2*%+2 2"? exploration period seismic images
Acquire higher resolution
LB-09 100% June 2008 4+2%+2 2"d exploration period* seismic images

* Second exploration period extended by 2 years for both blocks, extension to16/6/2016




Liberia — LB-09: Narina West Appraisal N African
Prospect Narina West
>Narina-1 found 31 metres net pay Turonian 515k LB-09

and underlying Albian reservoirs (38°-40° API)
> Lateral limit defined by stratigraphic pinch-out

>Down-dip limit defined by projected OWC Play Fairway Tironian
from pressure data (predicted at 3,840m) Mean Prospective 184 MMstb®

> Amplitudes help define target sweet-spots Unrisked Resources

. Narina Slope Fan Narina Slope Fan
Narina Area Fan ‘Sy‘Stems Sum Negative Values Thickness Map
M| LL_Na_Green | epos_admin Amplitude Interpretation LL_Na_Rose_to_Groen_SumNegVal @l ¥ LL_Na_Rose_to_Green_Thk | Leo s_admin
: " 2 s
Outline: 120 m

thickness
Area: 60km?

Licence Area 2,634km?
Water Depth 900-1200m

Apalis-1

arina-1 1 1 TEEEAANTN A o Ul i
aaaaaa

Cl: -3840m

skm . OWC based on MDT pressure data i

&Wc based on MOT pressuré data . | T B OWC based on MDT pressure data
T T v

T T T T T T T T T T
000 w0 w00 w0 0000 a0 o000 o0 0 o000 %0

‘ 3D amplitude map on top Turonian *ERC Equipoise CPR 2014




Block LB-08 & LB-09 Main Prospective Play Fairways  ~\ African

vvvvvvv

) i i <
e Wl Bece-Eater Fairway: | | oD / ‘
Ala -arina- & :\.‘ . l——.———_l v ‘
- N = i Tested by Narina-1 (oil) Sedimentary source

(blue arrows)

{ Bee-Eater-1 (shows) and
| Iroko-1

~1’§:ama {

0 5 10 15 20 _Atﬂ‘im)

S Firefinch Fai :

, sty Firefinch Fairway:
1 R "" S 2 I

%,

S | Untested

LB-25

Sunbird
Terrace

Turaco Fairway:! E
Untested

Turonian and
Cenomanian

LB-07

Turaco BN L7 —
: * Approximate prospect g .
outlines from 2D seismic and

Anadarko investor materials




Liberia Blocks 8 & 9 N African

Petroleum
Turonian feeder systems (Firefinch & Turaco fairways) to basin floor fans

A

patis-1

Turaco

Complex
8
Narina-1 /OC/( 9

-eoor

Firefinch
Complex

15



Cote d’lvoire — CI-509 and CI-513 N Adrican
High quality proprietary 3D seismic
Cote d'Ivoire : Final PSDM delivered in March 2014

Commercial size primary prospects, deep &
expanded inventory post April 2014 CPR

Amplitude support for hydrocarbons may be
possible in Cote d’lvoire

April 2014 — Total oil discovery at Saphir-1XB,
Block CI-514, 40m net oil pay 34° API

ClI-514 Total
Saphir 1XB oil

Licence APCL Date of Licence Current Remaining 1t

Wi Grant Period Status Exploration discovery
Period Work 7
Commitments _,r || =
Cl-513 90% Dec. 4+1.5+1.5 1t Expl. 3D Seismic  |am |2
2011 Period complete, One well SRR
to follow
CI-509 90% March 4+2+2 15t Expl. 3D Seismic
2012 Period complete, One well ‘
to follow F o

*Image postdates ERC Equipoise CPR 2014, Cl 514 interpretation based on 2D seismic data




Cote d’lvoire - Turonian Basin Floor Fans v African

Petroleum

Updip trapping

Terrace ‘feeder: =
: . A%
fault

prospects’

Yo A Well defined
Ly feeder canyons
Op Yy
<t @6
%2 78,
& i e . & 25 4 Block CI-514 - Total
| T ‘- Operated. Saphir

‘ /3 4 AR 1XB Turonian
& gt & Y T P i

NN Buyo/La Me [aud

N EXRE o —/

N

Ko T

v‘. 2 “"‘,‘: . * » g 2 -
> "—-\l V5 '41} g > "‘ " g
& Af 2] /
Sassandra (EEEP /:,',,__ ~
m Py Cavalla W ramds

RN

Basin floor fan LN G [Xs
prospects “ 5 ';E "

30 kms

* Total Cl 514 schematic depiction of subsurface based on a schematic model from 2D seismic

17



e
Cote d’Ilvoire — CI-513 Ayamé Prospect N Adrican

nnnnnnn

Prospect Ayamé/ Ayamé West
Block Cl-513
License Area 1,446km?
Water Depth 900-3150m
Play Fairway Turonian
Mean Prospective Unrisked 922* MMstb
Resources
Ayamé/ Ayamé West

BI

.

Well-defined
pinchouts
TWT
Far angle stack Near angle stack
}? Top Turonian
&3 Amplitude
NArh 4 A Extraction
N Amplitude i
,T\ conformance? N X " Sand continuing (brine?
Horizon +/- 4msec Fars ¢ )
Horizon +/- 4msec Nears N S

*ERC Equipoise CPR 2014




Cote d’lvoire — CI-513 Agnéby Prospect Agnéby

Block CI-509

License Area 1,091km?

Water Depth 2645m

Play Fairway Santonian/Turonian

800m column

Switch off of

amplitudes at -
Mean Prospective *414 MMstb

Net Unrisked
Resources

4250m switch off

. = = Flatevents seen |
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Sierra Leone — SL-03 and SL-4A-10 N Alrican
M\\ i v >Block SL-03 covered by

. 3D seismic, SL-4A-10
African| . . .
Petroleum| 3D seismic now being
acquired

Sierra Leone

T

> Prospective at
multiple levels within
the Cretaceous

> 0On trend with oil
discoveries

DDDDDD

> 3 discoveries by
Anadarko/Tullow/

Licence APCL Date of Licence Current Status Remaining 1%t Exploration Repsol pa rtnership
Wi Grant Period Commitments .
: — : — > Amplitude support for
SL-03 100%  April 3*+2+2 |Initial exploration = Completed Seismic tacked hvd b
2010 period Extension Further geoscience work stacke Y r.ocar on

granted to pays at multiple Upper
23/4/2015 Cretaceous levels in

SL-4A-10100%  July 3+2+2 1%t exploration Contingent well/Acquire di P closures

2012 period 1,500 km?2 Seismic

*Licence extension granted
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Sierra Leone — SL-03/04: Vega Lead N African

Petroleum
Depth structure based on 3D
| nd 2D seismi
T " lines showing structural Lead Vega
el Block SL-03 & SL-4A-10
License Area 5,855 km?
| Water 3,500-3,800m
’“ Depth

! Play Fairway Campanian/Turonian/
I Cenomanian/Albian ZE

1L4768 DEPTH Altaor Prospect

Courtesy TGS - 2012




Senegal — ROP and SOSP

African
Petroleum

nnnnnnn

\ 4

Kosmos farm-in Timis
Corp in 2 blocks.

Acquiring Broadband
3D with Dolphin *

At~ > High potential frontier exploration area

> > Industry drilling activity on trend in 2014

3 (Mauritania, Senegal, AGC)

\ > Multiple plays -Cretaceous deep-water fan
systems and platform margin carbonates

Sangomar
COP/Cairn/FAR - Oil samples
recovered, well being

deepened. **

> Extensive 3D seismic coverage acquired
over SOSP

(| SOSP PROSPECTIVITY POTENTIAL: E
Y Deep Water Fans: channel levee
100q| complexes, BFF, lobes
Licence APCL Date of Licence Current Remaining 1 o < e urassic dstic prograces
Wi Grant Period Status Exploration | <O corbonaterees and refted faies
PeriOd Work <¢> Clastic progrades (unconformity trap) |7
com mitments 4 Karst/reef features in carbonate
5000
ROP 81% October 4+2+2 1 Seismic § oo EERSRNEIS
2011 Explorationobligations met, |t Lai oo
a g Top o= m——————
Period 1 well =
outstanding ol e
. . 2 asemen!
SOSP 81% October 3+3+2.5 1st 3D Seismic 10000 |
2011 Explorationcomplete, oo -
Period Seismic ool
Processing
13000 -
underway

*No ERC Equipoise work yet awaiting new 3D on ROP, delivered end Sept 2014

* Barclays CEO Conference in New York 3" Sept 2014
** Offshore Energy Today 27" August 2014




v Afrlcan
Petroleum

Cairn/FAR/CoP discovery is analogous to African

Petroleum’s Senegal acreage *

FAN-1

Reprocessed 3D to
be delivered 10/14

<
Jammah 1

(

Wi
W g FAR/COP/Calrn .
S -, 7 .Y’ RFPLcense ? it

Carbonat Leads.

Diola 1
&

g

Walof 1 .
Gm\dhlweunl%:" k '
ES Slaf §

R ———)
0510 20 30 40 50 60 70

sli'SI

ope fan systems

Lateral Shale out

*Cairn Energy announcement 7
October 2014

October 2014: FAR share price at 12
month high

**APC Gambian Licences currently
in arbitrat

I3 Pinch-out at multiple entry
points
/A

* Proven hydrocarbon system with multiple source rocks
oil-mature

* Deepwater system feeding in from the SE corner of ROP
license

* Apparent amplitude support to be evaluated on

reprocessed 3D



i - v African
Poised to Recommence Drilling Petroleum
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Initial Refinancing
> Private Placement (520m Feb 2014)

Value Growth through Partnering and Drilling Programme Execution > Public Listing on new exchange and

new fundraising
Value | Initial Partnering Drilling Drilling Programme Execution .
Refinancing Planning > Continued data room SUppOFt

1 EV =500 MMBO (risked)

> More time to secure farm-in partner

Increasing confidence in > Further technical maturation of

work programme deIiveg/ portfolio
> Offset wells by third parties to de-risk
prospects
- Seismic Acquisition - partnering
-pP t De-risking - . :
e e > Reduce capital exposure through risk
- Farm-in Transaction - :
- Offset Drilling - Sharmg

> Recover back costs to forward work

programme
Gross well X
P;gé{f{,’f,{,,“f > Potential promote on well programme
SEVE Drilling Execution
625 sonil Contingent > Assuming fully funded drilling
S60MM per well 2016 2017 programme

100% forward look work programme assuming funding*

A 4

> Share technical expertise with partner

. . .. ) . . > Potential value growth of Expected
Programme order subject to ongoing negotiations with third parties Value (EV) ~500MMBO in 3 years

Note: Risked Volumes based on 100% APCL from April 2014 CPR (numbers rounded)
*APCL estimate




Forward Business Plan and Work Programme* v African
Petroleum
D14 U D16 U
Liberia
e G i
LB-09 [PSC]

Cote d’lvoire |
Cl 513 [PSC]

Cote d’lvoire
C1 509 [PSC]

Senegal **
ROP [Royalty Tax]
Senegal
SOSP [Royalty Tax] PSDM
Sierra Leone *
SL-03 [PSC]
Sierra Leone
3D Survey
SL-04 [PSC] i——-—-—- Completed

;I Proposed seismic acquisition

i Firm seismic acquisition

Firm Commitment Well
|;| Potential Accelerated Well

Contingent Next Period Well

&l S

* Post Farm-in ** Ongoing extension discussions

African Petroleum Corporation Ltd | 2014



Significant Milestones Achieved in 2014 N Adican

Further

Farm out CI-509 with Farm-outs

Buried Hill

Licence
Extensions Order well heads for Q3

2015 drill campaign
New New List on OAX

Management Strategy

&
Governance Leverage learning’s from 3" Party drilling

Raise Capital Acquire 3D seismic

26



Conclusion: Value Creation for the Near and Long Term V Petroleum

African
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“== Valuable Assets
¥ A

e 5.2bnbbls+ net unrisked prospective
oil resources

e 12+ drillable prospects

e Seeking partners to share risk and
reward

Aligned Capabilities

e Members of APCL technical team
were part of Hess team and their
100% success rate in Ghana

. ® Excellent relationships with host

Governments

Deepwater Discoveries

e Post 2007 Jubilee discovery success
rate >70%
e Recent significant discoveries in

Cote d’lvoire (Total), Senegal (Cairn)
and Ghana (Hess)

Commitments

7 No material commitments until Q3

2015




. . v African
Advisers & Contact Details Petroleum
African Petroleum Corporation Ltd BROKERS
Stratton House Dundee Securities Corporation
5 Stratton Street EAS Advisors LLC
London, W1J 8LA Mirabaud Securities Limited

Pareto Securities
T: +44 (0) 203 435 7700
F: +44 (0) 203 435 7701
E: info@africanpetroleum.co.uk AUDITORS

- Ernst & Young
www.africanpetroleum.com.au

COMPETENT PERSON

Corporate Communications ERC Equipoise Limited

Harriet de Beaufort-Suchlick
hsuchlick@africanpetroleum.co.uk

N
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Appendix: Strategic Steps to Success: Entering a New N African
Phase Petroleum

> Exploration led strategy — leveraging a balanced portfolio of high impact
prospects/plays and new acreage capture.

> X—ray focus on sustainable value growth and shareholder returns with rapid
appraisal & early commerciality.

> Partnering with host Governments and strategic partners.
> Leveragingand utilising industry leading technology .

> Uptimising financials through commercializing at the right time, building
financial strength and accessing broader capital markets.

> Risk management through portfolio diversity, leveraging expertise and risk
sharing.

> Execution of a credible plan, safely leveraging the experienced leadership and
technical teams in fast moving and agile decision making and execution whilst
minimizing environmental impact.
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Appendix: Financial Strategy \F jilrican
. SNAPSHOT
“Broaden the sources of funding for the - Cach (30 June 2014
Company whilst ensuring an appropriate ash (30 June 2014)
: . Unrestricted = USS16.6m
capital structure, in order to support the Rectricted -
) p estricted = USS12.1m

Group’s growth strategy.

> No Debt

> Shareholders
> Currently focused on funding high-impact Supportive blue-chip

exploration work by farming out licence interests to shareholder base
industry partners
> Farm-out Process

> Maintaining capital discipline to ensure that our Sienificant progress made
cost base remains appropriate to our organisational & Prog

capacity

with farm-out process

Drill

New Oslo Axess Farm-out .
Exploration

Management Listing Process Wells

2009 to 2013 2014 2015+
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Appendix: Operational Timeline: History and vl,g\]:ncan
Outlook srotear

Control Over Direction & Execution of Exploration Strategy

Control Over Direction & Execution of Exploration Strategy
“Africa & Beyond”

“West African Focus”

»
»

Joint work
with
Partners

Narina-1 New Chai
Bee-Eater-1 ew thairman High  Industry

ar'1d AT Res 3D Deals
Director
$ Active Portfolio
New CEO Management

Apalis -1

o
o
;

with Increasing

Developing OpiEREliy A
West Africa
Deep Water
Portfolio JV to first Production * T
-
JV with experienced deep-water operator * ;
Partially Monetise Opportunities Re: Development Carries * O
o
Drilled 100% New ()
i Management
1
! Seek Farminees o .
1 1 1 1 1 1 1
20094 2010 4 2011 4 2012 4 2013 4 2014 4 2015 4 2016 & 2017 2024 goouming
* * * * * * * * ¢ Success




Appendix: African Petroleum Corporation Net Acreage N African
Comparison Gulf of Mexico and North Sea Petroleum
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Appendix: Recent “commercial African

Petroleum

discoveries in Ghana look v

analogous to Liberia Blocks LB-08 and LB-09

Pecan-1**’
Hess: Ghana i - - = /1

Pecan North

Pe_can chan.nel complex: Pecan North channel complex:
confined multi-stacked sand less confined anastomosing

body geometry sand body geometry

S . Hess Ghana Discoveries =
AVO Seismic Attribute 10km Graphics source: 20t Africa Ol

Lower Pecan Sandstone e Week Presentation, 29.11.2013

Pecan — 1 encountered 75m (245ft) of oil pay at 2 intervals, PN-1 encountered 12m of pay

APCL: Liberia Firefinch Prospect

* Hess Corporation announcement 12th Dec 2012
**Offshore Energy Today 28" Feb 2013




Appendix: 14% shareholder in International Petroleum Niger v African
Licences Savannah i _Petroleum
FTG Technology used Petroleum N Four | : CNPC
by Tullow in Uganda Signature Bonuses [ White discovered
and Africa Oil in | 34 Million USD i, 4 Blocks 10P 800MMbbls P2

' Llcences

BIocks R1 and R2)

Kenya to great
success in detailed

mapping

QOil (in former
Exxon acreage)
—core area
black dashed
lines

FTG with seismic
unlocks the basin

potential
— Faumts
<= Drvicovenres
Prospects
ONPC retaned acreage
- Orginal Agadem Area
; Possible new
0 70km hidden basins in
Uganda * FTG Cost - 4.6 MW (3 months)

o Technelogy mow beirg ceployed (n Krrys-Eriops
Butiaba Area

‘ ATy o (B38)
Free Air Gravity HP300km 0 255 100 150 0
NE perspective, Tzz tensor draped on Gal Kilometers
top of Tr residual Base ve(-onal seal mGa
contours superimposed on top. — High : 169
o Regional Gravity Map sourced from

ARKEXx (Blues: Basins, Reds Highs)
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Appendix: Applying Industry Leading Technology v African

Petroleum

nnnnnnn

Seismic Acquisition and Processing
> High quality 3D seismic data acquisition from leading contractors (high
resolution 3D planned)

> PSDM volumes executed for Liberia and Cote d’lvoire and planned for
Senegal

> Reprocessing underway to further optimise 3D seismic data

Geological and Geophysical Interpretation

> State-of-the-art stratigraphic analyses & workflows utilising Paradigm
tools and Paleoscan

> Rock physics, forward modelling and attributes using IKON and RSI
integrating latest well results

> Section balancing and 3D hydrocarbon migration modelling

>  Full Tensor Gradiometry to be the gamechanger for IOP assets in Niger

Technologies Utilised During Drilling Operations

> |n extreme water depths and remote locations, data is reliably
obtained and transmitted to the drilling and G&G teams to facilitate
rapid decision making

> 5th & 6th generation semisubmersible rigs and drill ships

>  Precise well design and rigorous execution

Advanced Wireline Technologies

> Schlumbergers Quicksilver advanced sampling probe allows focused
fluid extraction with minimal fluid contamination




Appendix: Corporate Social Responsibility, N Arican
examples in action
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& A
Sightsavers Gbowee Peace University of Liberia Student
Foundation Computer Lab i
> APCL sponsored >Worked with Nobel > ’ d it sponsorship
- : : ncreased capacity :
trainees V\{I” deliver laureate to design for GRG related >G&G schqlarshlp,
preventative eye after school program  educational opportunity to
care to a population and support Ebola training study at top
of over 1.6 million awareness _ universities in
o _ : . >Provided software .14 yk
> Providing funding >TE_?|Chmg leadership licenses and
skills an

and equipment to
rural eye-care clinics

equipment for geo-

reproductive health sciences program

to school girls

Commitment to build capacity, transfer knowledge and encourage local commercial
participation across areas of operation




Appendix: Country Profile v African

Petroleum

Cote d’lvoire Liberia

GDP Projected Growth (‘14): 9.8% GDP Projected Growth (‘14): 5.4%
Population (‘12): 20.6m ' Population (‘12): 4.2m

Population Growth Rate: 2.2% Population Growth Rate: 2.6%

Main Exports: Cocoa, coffee, Main Exports: Diamonds, iron ore,
petroleum, palm oil rubber, timber, coffee, cocoa

APC Net Acreage: 2,284km? APC Net Acreage: 5,352km?

Existing Operators (not limited to): Existing Operators (not limited to):
Total, Tullow, LUKOIL, Anadarko, Anadarko, Chevron, Repsol, Eni,
Vitol Exxon

Sierra Leone

GDP Projected Growth (‘14): 12.1%
Population (‘12): 6.1m

8 population Growth Rate: 2.1%
Main Exports: Diamonds, rutile,

Senegal
GDP Projected Growth (‘14): 5.1%

Population (‘12): 13.2m :
Population Growth Rate: 2.6%

Main Exports: fish, petroleum
products, phosphates, cotton cocoa, coffee

APC Net Acreage: 14,804km? APC Net Acreage: 5,855km?

Existing Operators (not limited to): Existing Operators (not limited to):
Atlas Petroleum, Cairn Energy, FAR, LUKOIL, Chevron, Anadarko
Timis Corporation

Source: UN Economic Commission for Africa




