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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 NSX, which are
available at 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




Why Invest in African Petroleum Corporation? v é‘:rrén%ﬂﬁ

About Us

>

V V V V

Exploration Based Growth

>

>

>

Why Today?

>

>

>

High impact exploration portfolio across West Africa (>5.2bn barrels unrisked)

Significant net acreage holders in West African Transform Margin (4 countries, 8
licences)

Early mover licence terms, strong relationships with host Governments
Exposed to a large diverse portfolio in multiple “liquid rich” plays

Proven deep-water operator, made first oil discovery in Central Liberian Basin
Market capitalisation of AU$175m?% and US$18.8m in the bank?

Pioneers in frontier and emerging basins across West Africa
Rapidly acquired >15,000km? 3D seismic and drilled 3 wells, including one discovery

Low cost, nimble operational performance, leveraging experienced leadership and
technical teams

Initial focus on high potential deepwater Cretaceous turbidite plays but additional
exposure to other plays

Attractive valuation in the market

Diverse portfolio options available in frontier and emerging basins Blue Chlp Shareholder Base?

Re.cent licence extensions provlld.es room to de-risk af.1ead -ofthe drill bit | BLACKROCK. m
Third party catalyst through drilling of up to 15 wells in adjacent acreage during 2014 . INVESTMENTS
In April 2014, Total announced an oil discovery in Céte d’Ivoire Morgan

Actively seeking partners to share risk and reward across all assets and participate in Stan |ey BANQUE HERITAGE @

future growth # CAPITAL
) GROUP”

1) As of 9 May 2014, AUD 0.27 share price
2) 31 March 2014 and placement proceeds received April 2014, excludes

) 3) Taken from the largest 20 shareholders
restricted cash of USD 12.0m
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Experienced Management team and Organisation Petroleum

Stuart Lake: Chief Executive Officer and Executive Director

>
>

>

>

Jens Pace: Chief Operating Officer

Over 27 years of experience in Hess Corp., Apache Corp. & Shell

Demonstrated as proven oil finder based on drilling over 300 wells in 11 countries

maintaining 85% geological success

Oversaw Hess exploration campaign in Ghana that led to 7 consecutive

discoveries and West African New Ventures Organisational overview
Directed more than 30 discoveries in Russia at Hess as VP Exploration

>

>
>

Michael Barrett: Exploration Director

Board of Directors

30 years at BP and its heritage company Amoco (UK) gaining substantial
exploration and production experience in Africa Charles Matthews
Managed a very large and active exploration portfolio for BP in North Africa Non-Executive Chairman
Extensive experience in the areas of field development and as commercial |

manager, dealing with national oil companies and African governments

9 Members

>
>

>

Stephen West: Finance Director

Over 20 years global exploration experience at Chevron, Addax International
Specialised in Play and Prospect risk assessment, volumetric analysis, commercial
evaluation and portfolio management Stuart Lake
Background in quantitative geophysics, stratigraphic interpretation workflows Chief Executive Officer
and 3D visualisation

Charles Matthews, OBE: Non-Executive Chairman

Over 20 years of financial and corporate experience from public practice, oil & Michael Stephen
gas, mining and investment banking Barrett West
Qualified Chartered Accountant with Bachelor of Commerce (Accounting and
Business Law)

Non-Exec director of Apollo Consolidated Ltd, Zeta Petroleum and Norsve

Resources APCL Corporate Office

>

Over 10 years of experience in chairman and director positions, Charles is
currently Chairman on LSE listed Porvair Plc, he has previously held senior
management positions at Cosworth Group, Rolls Royce and Bentley Motor Cars,
and has served as a member of the Vickers Group Executive Board




APCL’s Portfolio — Growth of Net Unrisked MMstb v ré\e]:rrtw'lceem

Cote Current
d’lvoire

> Material growth in a number of
licences and prospects since
2011

Future

> Senegal and Sierra Leone
Sierra Resources to be added post
Leone 3D Seismic

> Reassess risk on portfolio after
Liberia multi well programme by third
parties during 2014

2011 2014

Resource volumes taken from ERC Equipoise, CPR 2014




APCL’s Net Acreage Position relative to
other Listed Operators in West Africa

Liberia

Operated offshore acreage in km?

A 4

]
w
REProOL Chevron

«

Anadarie?

[\ [o 1 §

Ex¢onMobil

Sierra Leone
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Operators

Cote d’lvoire

>

Operated offshore acreage in km?

A 4

Anadarip!

LUKOIL

ToTAaL

Operated offshore acreage in km?

Operators

v [\ Lo 1 §
Chevron
LUKOIL rELiomen
Operators >
APCL’s countries combined
Operated offshore acreage in km? No. 1
Chevron Y

Anadarke?

D

et -
< REPSOL

Operators

>

Notes: Only including listed companies

Data taken from Wood Mackenzie Feb 2014
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Long Term 5 years

Objective: Assuming Success,
Commercialise & Expand

> Seek to move discoveries to
commerciality — assuming

Strategic Focus — The Way Forward

__current 2moris [l Future 36moni

Objective: Consolidate Position  Objective: Develop Our High-
v Potential Assets

> Leverage technology to de-risk
ahead of the drill bit

> New Management & Governance

> Proven low cost deep-water
operator with reviewed strategy and

olan ¢/ > Drill key exploration wells with success in exploration
partners > Acquire new acreage; focus on
> Private Placement ¢/ > Build off exploration success with geology and good terms, not
> Licence extensions Liberia, Sierra ¢/  early appraisal geography

Leone, Cote d’lvoire

Move onto European exchange v

Continue to work social
programmes and local content in
host countries

Expand portfolio options over
broader asset base

Create sustainable commerciality

and stakeholder value with a

> Listing in Oslo, raise capital ¢// > Build new acreage positions with
continued “liquids focus”

> Leverage learnings from third party others

activity to build predictive model pre > Seek and execute commercial
options

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

> Execute high impact exploration
programme

v - already completed

Build Sustained Shareholder Value




A an Petrole ASSE < 0 DIIC ;
] !\t \ NTWRR
Senegal
The Gambia »
- ea : :

AGC & GUINEA BISSAU 18 Bissa : - est Sirican ™

Casamance Maritime & D VISRt = i

Sinapa Discoveries & ‘ 55 .
APCL’s 2014 Totals
Operations O \ ( B
Countries 4 \ e t ¢
Licenses 8 STy $ Leone

5 434 African
Net Acreage 28,295km? . e W Afrigan
A, Cote d'lvoire i
Working 81-100% SIERRA LEONE /4 CA
q t
Interest Jupiter, Venus Liberia diivolre
. 3230
Estimated Net >5.2 Bnbbls* gia;ac:l':gf ey XS 1560 i =
Unrisked Mean Yt R i O
Prospective e . : R ‘ : ‘
Resource / /& - S \
4 ) B » £ ‘ ' o <
Taken from ERC Equipoise CPR, 2014 (N ::JIB'ER"(XPCL LB-09) and ity GHANA .
“Taken from ERC Equipoise CPR, ° lek - HERREEl Paon, Independence, Buffalo, Ivoire S .
assessment has been made for Senegal) } Montserrado (Anadarko - LB-15) ey SaphirI-J1XB BlBeoucres Jubilee & TEN Complex
Discoveries ]
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High Success Rate & Activity throughout APCL’s Focus Area

Activity between 2010-16

SR {
. PR Mauritania \KV

Senegal
Mali

AGC & GUINEA BISSAU =
Casamance Maritime & N

2010- 2013
28 Discoveries
LA 2014 - 2016
: Wells
Niger 63 Planned
Historic

Burkina Faso

Sinapa Discoveries

Cote d'lvoire

SIERRA LEONE
Jupiter, Venus
Savannah & Mercury
Discoveries

LIBERIA COTE D'IVOIRE

Paon, Independence, Buffalo, Ivoire GHANA . 7 20 Exploration
Montserrado (Anadarko - LB-15)  3p4 Saphir-1XB Discoveries A)

Narina (APCL - LB-09) and

Discoveries

Il
1 2 gﬁlesd

Exploration
73% Success

Wells
9 drilled

Expl i
67% siccess
Well
29 drieilesd

Jubilee & TEN Complex Success

63% commercial
success (18 wells)

Data sources include Wood Mackenzie, Scout Data,
Richmond Energy, Drillinginfo® and Company Websites




Entering the "third phase” of West African Transform v ré\el:rrglceam
Margin Exploration

A Schematic Section

N pEmors g xns > In 2014, a new wave of

i Exploration targeting outboard
and down-dip (deeper water)
will commence

> Anticipation that there will be
better reservoir quality in these
deeper settings

= > “Basin floor sands” in Upper
Basement Cretaceous offers upside

SCHEMATIC DEPOSITIONAL
MODEL TURONIAN
(90 Million Years Ago )

Senonian/Tertiary

Proven & Possible
Hydrocarbons

-@- Source Rock

Cenomanian/Turonian

- Overbank Fines

Amalgamated Channel Systems

Channels

~&— Source Rock - Turonian/Cenomanian




Diverse Exploration Plays in APCL’s Assets Portfolio v ﬂmﬁem

Q Tronian > Inventory has a range of
technical maturity
: . . . . .
£ @ ceromanian > Third party drilling in
3 2014 in adjacent
3 @ campanian acreage, potentially
transformational to risk
_ assessment
. Albian

> Large equity positions
in our assets provides
room to potential
partners in the
transformation

> All bubbles shown here
are above commercial
threshold

0 200 400 600 800 1000 1200 1400

J
D

Probability of Success

ommercial threshold for FPSO deepwater

~

Net Unrisked Mean Prospective Resources MMstb*

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




2014 Seismic Activity and Key ‘Catalyst’ Wells
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African

‘ Petroleum

West Africa
Prospects Map

Blocks a

Ovagac

BURKINA FASO

GHANA

514, 515, 516
Total/Anadarko/CNR

Jubilee Fleld Paradise - =
(80,000 barrels of o a day) Djiww

African
Petroleum

\ 4

Céte d’lvoire
> Azonto - Vitol
> CNR
> Vitol
> Total

> Taleveras - Lukoil

\Y

Anadarko
> Tullow
Liberia

> Anadarko- Mitsubishi —
Repsol - CEPSA

> ExxonMobil

> Chevron — ENI - Oranto

Senegal

> FAR — Cairn -
ConocoPhillips




Liberia — LB-08 and LB-09

LB-10 Anadarko/
Mitsubishi/
Repsol wells

planned 2014

Key Prospect

Narina-1
Appraisal

Barbet

“Iroko & Timbo”,

Sunbird

Firehird

Canyon

b
Bluebill =

N
Lovebirdy
Terrace

Turaco

talirnbe

Sunbird
Terrace

Licence APCL Date of Licence Current Status Remaining 2"
wi Grant Period Exploration Period
Commitments
June * 2d exploration High resolution 3D
LB-08 100% 2008 4+27+2 period seismic
June . 24 exploration High resolution 3D
LB-09 100% 2008 4+27+2 period seismic

* Second exploration period extended by 2 years for both blocks

v African
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Attractive early mover fiscal terms

5 discoveries in the Liberia — Sierra
Leone basin

Narina-1 oil discovery in LB-09,
multiple proven source rocks and
target reservoir intervals, 31 metres
net pay in 2 zones

Night Heron prospect down-dip of
Bee-Eater-1 well — similar to Hess’
down-dip Pecan discovery in Ghana

Extensive prospect portfolio

New 3D seismic planned, pending
reprocessing trials, for further de-
risking and potential appraisal

Offset drilling activity in LB-10in
2014 by Anadarko and partners
(first well, spudded already)
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Liberia — LB-09: Night Heron Prospect v flg\e]:rrcllceam

Night Heron Prospect

Prospect Night Heron
Block LB-09
Licence Area 2,634km?
Water Depth 1000-2300m
Play Fairway Turonian

Mean Prospective Unrisked Resources 759 MMstb (90%

on LB-09)
Bee Eater Turonian Fan Top Bee Eater Basin Fan
Th

ickness Map Depth Structure

"ﬁ'f P4 o
Y

SwW NE

P
Night
Heron Prospect

Night
Heron Prospect

*ERC Equipoise CPR 2014




Liberia — LB-09: Narina West Appraisal V ré\e]:rrélceam

> Narina-1 found 31 metres net pay Turonian and underlying Prospect Narina West

Albian reservoirs (38°-40° API) Block LB-09
> Updated CPR — Narina West at 184 MMstb (mean unrisked

, Licence Area 2,634km?
prospective resource)
Lateral limit — defined by a stratigraphic pinch-out Water Depth 900-1200m
Down-dip limit defined by projected OWC from pressure data  Play Fairway Turonian
(predicted at 3840m) Mean Prospective Unrisked 184 MMstb
> Amplitudes help define target sweet-spots (maximum gross Resources
interval of 300m)
> New high resolution 3D seismic planned in Q3 2014 to optimise Narina Slope Fan Narina Slope Fan
well location Sum Negative Values Thickness Map
o BT N.\_r.mnm:m admin Amplitude Interpretation LL_Na_Rose_to_Green_Sumbeg\al f' ! R:nq_m_mm Le miny Calel
Narina Area Fan Systems [ /'/ Outline: 120rr:thickness
/ e Area: 60km? e

Cl: -3840m

OWC based on MDT pressure data

waes e . i g a7 amen sie e w0 g s

*ERC Equipoise CPR 2014

3D amplitude map on top Turonian
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Cote d’lvoire — CI-509 and CI-513 Petroleum
> High quality 3D seismic has been acquired on a

proprietary basis

Cote d'lvoire % | > The final processing product, the PSDM delivered in
March 2014

> Commercial size primary prospects

S 8 > Amplitude support for hydrocarbons may be possible in
: Cote d’lvoire

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

v African
Petroleum

Cote d'ivoire
Prospects and Leads Map

Licence APCL Date of Licence Current Remaining 1t

Wi Grant Period Status Exploration
Period Work
Commitments
Cl-513 90% Dec. 4+1.5+1.5 1%t Expl. 3D Seismic
2011 Period complete, One well
to follow
CI-509 90% March  4+2+2 15t Expl. 3D Seismic i
2012 Period complete, One well

to follow
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Cote d’lvoire — CI-513 Ayamé Prospect Petroleum

Prospect Ayamé/ Ayamé West
Block Cl-513

License Area 1,446km?

Water Depth 900-3150m

Play Fairway Turonian

Mean Prospective Unrisked Resources 922* MMstb

Ayamé/ Ayamé West

Well-defined
pinchouts

TWT

Far angle stack Near angle stack

Top Turonian

Amplitude
Extraction

Amplitude

ik Sand continuing (brine?
4\ conformance? JT\ g (

Horizon /- 4msec Fars Horizon +/- dmsec Nears

*ERC Equipoise CPR 2014




Sierra Leone — SL-03 and SL-4A-10 v f'&\e]:rrtllcearq

[ Prospects

Leads v > Block SL-03 covered by 3D
S i i seismic, SL-4A-10 2D seismic
African coverage and partial 3D seismic
Petroleum

> Planning new seismic acquisition
over SL-4A-10in Q3 2014

Sierra Leone

—_| > Prospective at multiple levels
within the Cretaceous

-] > Ontrend with oil discoveries in
ol SL-05'11 & SL'07b_1O

/( > Possible amplitude support for
stacked hydrocarbon pays at
multiple Upper Cretaceous levels
in dip closures

> Three out of four deep-water
exploration wells drilled to date in
Sierra Leone by Anadarko/Tullow/
Repsol partnership have

Licence  APCLWI Date of Licence Current Status Remaining 1%t Exploration encountered hydrocarbons
Grant Period Commitments
SL-03 100% April 2010 3*+2+2 Initial exploration period Completed Seismic
Extension granted — Further geoscience work
23/4/2015

SL-4A-10 100% July 2012 3 +2+2 15t exploration period Contingent well/Acquire
1,500 km? Seismic

*Licence extension granted
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Sierra Leone — SL-03/04: Vega Lead v é\e]:rrglceem

R o ?’" v Lead Vega
mesess |/ e African| Block SL-03 & SL-4A-10
Petroleum
License Area 5,855 km?
7 Water Depth 3,500-3,300m
Play Fairway Campanian/Turonian/Cenomanian/Albian
/'
SW NE
p . 1‘ A Vega Lead A
#‘ N IL4768 DEPTH 7 Pﬁ')tsizfct

Courtesy TGS - 2012

*ERC Equipoise CPR 2014




Senegal — ROP and SOSP N é\eﬂc!lceam

> High potential frontier exploration area

Industry drilling activity on trend in 2014 (Mauritania, Senegal,
AGC) — Example shown is CoP. Cairn/Far drilling Q1/Q2 2014

> Multiple plays -Cretaceous deep-water fan systems

and platform margin carbonates
Senegal

> Extensive 3D seismic coverage acquired over SOSP

Oil accumulations and hydrocarbon shows in shelf areas

3 w SOSP PROSPECTIVITY POTENTIAL: E
Deep Water Fans: channel levee complexes, BFF, o — —
<]> lobes fron————
1000 g s
Late Jurassic clastic progrades "'
< :> L -
2000 Carbonate reefs and related facies - 5 e i e
=T 4
3000 @ Clastic progrades (unconformity trap) -~ 2, # g -
. . . Z
Licence APCL Date of Llce_nce Current Remalnlpg 1st <‘> Karst/reef features in carbonate platform B 3
wi Grant Period Status Exploration 4000 =) : =
Period Work Neocomianl_ |
. 5000 ~i
Commitments
ROP 81% October  4+2+2 1st Exploration  Seismic obligations met, § 6000 v 1
2011 Period 1 well E 2 Ungey 3
outstanding £ 7000 "
i Migi, s
SOSP 81% October 3+3+2.5 1st Exploration 3D Seismic complete, S a000 22 o na
2011 Period Seismic ";’ﬁ' —~ S
Processing underway 8000 F : - = ontinental Yo% ,ﬂf ; =
. Basemen Z = L = b .
10000 + s 7 L Jirasgic~ =
11000 |-
12000 -
13000




Poised to Recommence Drilling

Value Growth through Partnering and Drilling Program Execution

Value | Initial Partnering Drilling Drilling Program Execution
Refinancing Planning

1 EV =500 MMBO (risked)

Increasing confidence in
work program delivery

- Seismic Acquisition -
- Prospect De-risking -
- Farm-in Transaction —
- Offset Drilling -

Gross well

Program
$360MM*
+
$180MM*
Contingent
25 -50MM
> S60MM per well 2016 2017

100% forward look work program assuming funding*

Programme order subject to ongoing negotiations with third parties

v African
Petroleum

Initial Refinancing
> Private Placement (520m Feb 2014)

> Public Listing on new exchange and
new fundraising

> Continued data room support
> More time to secure farm-in partner

> Further technical maturation of
portfolio

> Offset wells by third parties to de-risk
prospects

Partnering
> Reduce capital exposure through risk
sharing

> Recover back costs to forward work
program

> Potential promote on well program

Drilling Execution
> Assuming fully funded drilling program

> Share technical expertise with partner

> Potential value growth of Expected
Value (EV) ~500MMBO in 3 years

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



ENTERING A NEW PHASE: Primed for Growth N frican

Volume Operating Value New Wave of
Potential Environment Exploration

> >5.2 billion barrels > Strong industry > We are seeking > Numerous
net un-risked exploration track partners to share exploration and
mean prospective record in the the value and appraisalwells in
resources over a region rewards neighbouring
diversified blocks
portfolio throughout 2014
> Multi billion barrel > Strong > “Liquid rich” > Licence extensions
resources relationships with environment with provide
discovered in the host governments excellent terms opportunity to
region and in country leverage
support knowledge and

find partners

N
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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 SOLICITORS
E: info@africanpetroleum.co.uk Baker & McKenzie— Australia

Burnet Duckworth & Palmer LLP — Canada
www.africanpetroleum.com.au Clyde & Co LLP — UK

AUDITORS

Ernst & Young

COMPETENT PERSON
ERC Equipoise Limited

.



Appendix: Blue Chip Shareholder Base
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Amiya Capital

BlackRock Investment Mgt
Charlemagne Capital
Cheyne Capital

Esemplia

Elliott

Eton Park

Fulcrum Asset Mgt

Front Street Capital
Henderson Global Investors
ING Bank

Investec Wealth & Investment (RS)

JPMorgan Asset Mgt
Jupiter Asset Mgt

Levine Capital

Lombard Odier

M&G Investment Mgt
Meridian Capital

North of South Capital
RAB Capital

Rathbone Investment Mgt
RBC Asset Mgt UK

TT International

UBS Wealth Mgt

Walker Crips Stockbrokers
WMG Capital

Europe

V VV V V V V V V V V VYV

V VV V V V V V V VvV V

Banque Heritage

Bank Julius Baer

Banque de Luxembourg

BSI Credit Foncier de Monaco

Credit Suisse Private Banking
Deutsche Asset & Wealth Mgt Investment
Deutsche Bank (Suisse)

LGT Bank in Liechtenstein

Lombard Odier Darier Hentsch & Cie
Pictet & Cie

Rahn & Bodmer Banquiers

Robeco Asset Mgt

UBS Wolfgang Mayr Asset Mgt

North America

1832 Asset Mgt (GCIC)

Alliance Bernstein

Balantrove

BlackRock Investment Mgt
Capital Research Global Investors
Edgehill Capital Partners

Elliott Associates

Eton Park Capital Mgt

Goodman & Company

Goldman Sachs Investment Partners

VV VYV VYV V VYV YV VYV VY
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Knighthead Capital Mgt
Lighthouse Partners
Marquest Asset Mgt
Perella Weinberg Partners
RBC Asset Mgt

Rima

Salida Capital

TD Waterhouse Canada
Barclays Bank

BlackRock Investment Mgt
Deutsche Bank

First State Investments
Value Partners
Winnington Capital

Colonial First State
Barclays Bank

BlackRock Investment Mgt
Deutsche Bank

First State Investments
Value Partners
Winnington Capital




Appendix: Corporate Structure

African Petroleum Corporation Limited
(Australia)

100%

African Petroleum Liberia Limited
(Cayman Islands)

v African
Petroleum

90%

African Petroleum

Liberia Limited
(Cayman Islands)

90%
I

Senegal Blocks
Rufisque Offshore

Profond
+

Senegal Offshore Sud
Profond

African Petroleum
Liberia Limited
(Cayman Islands)

European
Hydrocarbons
Limited
(Cayman Islands)

African Petroleum
Gambia Limited
(Cayman Islands)

European
Hydrocarbons
Limited
(UK) and
subsidiaries

100%

African Petroleum
Cote d’Ivoire
Limited

(Cayman Islands)

African Petroleum
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Appendix: Operational Timeline: History and Outlook

Control Over Direction & Execution of Exploration Strategy

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

“West African Focus”
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Appendix: Corporate Social Responsibility, examples in Petroleum

action

Sightsavers Gbowee Peace University of Liberia Student Sponsorship

> APCL sponsored Foundation Computer Lab > G&G scholarship,
trainees will deliver > Worked with Nobel > Increased capacity for opportunity to study
preventative eye care to laureate to design after G&G related at top universities in
a population of over 1.6 school program educational training the UK
million > Teaching leadership > Provided software

> Providing funding and skills and reproductive licenses and equipment
equipment to rural eye- health to school girls for geo-sciences
care clinics program

Commitment to build capacity, transfer knowledge and encourage local commercial participation
across areas of operation
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Appendix: Applying Industry Leading Technology

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’Ivoire 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

Technologies Utilised During Drilling Operations

> In 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






