AFRICA ENERGY CORP

Funded Near-Term,
High-Impact Exploration

A LUNDIN GROUP COMPANY @
<4 2%

AFRICA
ENERG

The Odfjell Deepsea Stavanger rig drilled the
Brulpadda-1AX discovery in February 2019 and will
return to South Africa in 2020 to drill up to three
more wells on Block 11B/12B.



Corporate Profile @

AFRICA
ENERGY
« Independent oil and gas exploration company
« Back he Lundin Gr _ -
acked by the Lundin Group :
« Proven technical team from Energy Africa / Tullow Oil il ‘ | 5
« Recent major discovery with Total offshore South Africa 1 ...MD_,,....»
* Funded near-term, high-impact exploration drilling on Block _ L wamsia e

11B/12B and Block 2B - ‘

Share Ownership Corporate Snapshot N

. . . AFE/AEC | TSX-V/First North Ticker
Retail & Africa Oil Corp. /
Institutional 33% C$0.225 . \ SOUTH
49% / SEK 1.62 Share Price at May 6, 2020 i, ; | AR
789.4 Common Shares (million) T pe—
1 . -
58.8 Stock Options (million) \ & T r
: BLOCK
$130 Market Cap (USS million) 14B/1Z8
$0 Debt (USS) Equity Research
A B d Arctic Securities Oslo Daniel Stenslet
oar $26.3 ) Cash at Mar. 31, 2020 (USS million) Canaccord Genuity London Charlie Sharp
Lundin Family / & Management Carnegie Securities Oslo Lauritz Georg Karvel
11% 7% 8 Number of Employees Fearnley Securities Oslo Jprgen Torstensen
Numis Securities London Thomas Martin
(1) In addition, the Company had USS$3.1 million of net cash and escrow Pareto Securities Oslo Tom Erik Kristiansen
in Main Street 1549 to fund future exploration on Block 11B/12B. SpareBank 1 Markets Oslo Teodor Sveen-Nilsen
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Exploration in Africa @

AFRICA
ENERGY

* Frontier regions in Africa Geological Basins

e Countries with attractive commercial terms

« Offshore, non-operated minority interests

Net State Take & Participation by Country (1)

0% 20% 40% 60% 80% 100%

Guinea Bissau M State Take

Morocco B State Participation

Mauritania

Céte d'lvoire Ivorian Basin

Senegal

Rio Muni,
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Congo Basins

Kenya
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Cameroon n- "
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Angola Walvis, - Vg
Luderitz & ¥
DRC Orange
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Bredasdorp &

(1) Source: Company estimates.
(2) Draft Upstream Petroleum Resources Development Bill proposes an increase in State Outeniqua Basins
Participation from 10% to 20%.

e
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Lundin Group of Companies e

£

ENERGY
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AFRIGA OIL -2 South Lokichar Basin Ei‘:!‘fﬂﬂ'l figld
OML 127 and 130 Rift Basin Area Blocks .o W
LUNDIN GOLD Blocks 1068, 108A and 13T g e : _;h i
Frute del Norte Project ‘H.'...,__‘__‘._-_ . Sa,
- A ol
AFRICA ENERGY -
PEL 37
AFRICA DIL MINING SECTOR  OIL & GAS / ENERGY SECTOR
LUNDIN MINING r JOSEMARIA RESOURCES  Plock 3BKEB . . Josemaria Resaurces, 5163 rica Energy 5197 mill
Candelaria Mining Complas e & L@y Ry ISEMana REsources, ol ] Africa Ensrgy 5197 million
F i ing Complax Josemaria Progact o i NGEx Minerals 544 million Africa Qil 5453 million
o [nternational Petroleum 5303 million
NGEX MINERALS AFRICA ENERGY = £ ik
o ; FILD MINING LUGCARA DIAMOND Maran Petroleum 576 rillh
TP Filo dal Sal Project Black 28 B arowea Diamand Mine ,' / Shaharan Petroleum 576 millior
® Mining Project AFRICA ENERGY
Biock 118/928 Lundin Mining 55,120 million 14

(1) oilProject
companies

! :h’ ) Solar Power Project combined market cap

i?] Geothermal Project S 20
billion
Lundin Gold 52,327 million
Lucara Diamend 5210 miliion Lundin Petraleam 510,359 millioh
Core shareholder with global footprint i g
Denison Mines 5407 million
Group market cap information shown in CAD as of April 30, 2020. = FELH;'; E:r:::r n n‘; 3 milllon -
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Non-Executive Directors @

AFRICA
ENERGY

Ashley Heppenstall, Chairman

* Advisor to the Lundin family
* Previously President and CEO of Lundin Petroleum AB

* Director of several Lundin Group companies

Keith Hill, Director

* President and CEO of Africa Oil Corp.

* Director of several Lundin Group companies

lan Gibbs, Director

* CFO of Josemaria Resources
* Previously CFO of Africa Oil Corp.

» Director of several Lundin Group companies

John Bentley, Director

* Senior Independent Director for several listed oil
and gas companies

* Previously Chairman of Faroe Petroleum plc and
CEO of Energy Africa Ltd.

Adam Lundin, Director

e President and CEO of Josemaria Resources

* Previously Co-Head of the London office for
Pareto Securities Ltd.

» Director of several Lundin Group companies

Seasoned oil and gas veterans that know how to create value
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Senior Management A

AFRICA
ENERGY

Garrett Soden, President, CEO and Director

¢ Senior Executive and Board Member with the
Lundin Group for over a decade

* Director of several listed natural resource companies

¢ BSc from London School of Economics and
MBA from Columbia Business School

Jan Maier, Vice President Exploration

* 33 years experience in African new venture
exploration

* Previously New Business Development Manager
and Exploration Manager for the African region at
Tullow Qil plc and Energy Africa Ltd.

Jeromie Kufflick, Chief Financial Officer

e 20 years financial experience in oil and gas industry
* Canadian Chartered Accountant

* Previously Corporate Controller for Africa Oil Corp.

Strong management team with regional and sector expertise ‘
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Solid Track Record

Five Basin Opening Discoveries in Africa

Technical Team of Geologists and Geophysicists

« Working together across Africa for ~25 years
« Stratigraphic Trap Play and Rift Play expertise

« Major oil discoveries in Ghana, Equatorial Guinea,
Uganda and Kenya with Energy Africa / Tullow Oil

« Recent large oil and gas discovery offshore
South Africa

Cyril Ramaphosa, President of South Africa, calls the
discovery a “game changer”

Patrick Pouyanné, Chairman and CEO of Total, said, “It is
gas condensate and light oil...around 1 billion barrels...”

A team that knows how to find oil

A

AFRICA
ENERGY

JUBILEE & TEN FIELDS

2007 - 2010 2012

1 Bbbl 300 MMbbl
(area believed to hold 1.6 Bbbl) (area believed to hold 750 MMbbl)

- \

-,

- Equatorial

Guinea Uganda " Kenya

CEIBA & OKUME FIELDS

1999 - 2000

400 MMbbl
(area believed to hold ~500 MMbbl)

BUTIABA AREA

2008 - 2011

>1 Bbbl
(area believed to hold 1.7 Bbbl)

PADDAVISSIE FAIRWAY

2019 South |
1 Bboe _ Africa
(area believed to hold >2 Bboe) \ —

Resource numbers obtained from third party public disclosure and have not been subject to independent audit by the Company.

Africa Energy | May 2020



Asset Overview

|
ErNERGY
PEL ‘

37

BLOCK
2B

AFRICA
) ENERGY
I 1
|

N 11B/12B

A

AFRICA
ENERGY

Block 11B/12B, offshore South Africa

o 4.9% effective interest

» Operated by Total SA

« Discovery with over 1 Bboe potential (1)

« Multi-well drilling campaign starting in Q3 2020

Block 2B, offshore South Africa

» 27.5% participating interest

« Operated by Azinam Limited

» Proven oil basin with existing discovery

« Spud Q1 2021 - funded by recent farmout

PEL 37, offshore Namibia

+ 14.3% effective interest ()

* Operated by Tullow Qil

* Cormorant-1 proved the play and source
* Monitoring nearby drilling in 2020-2021

(1) Resource numbers obtained from third party public disclosure and have not been subject to independent
audit by the Company.

(2) Block 2B farmout subject to South African government approval.

(3) Subject to Namibian government approval of the Deed of Assignment to effect ONGC'’s withdrawal.
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A

Wood Mackenzie Top-20 Prospects in 2020 2
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A

South Africa Overview

AFRICA
Attractive Location / Fiscal Terms FEReY
Active Players /" sesolourg 400km =
|G, Natref 108k bblid | e =
Ex¢onMobil =3
: O ToraL o ‘ | BLOCK
) 0) emnl & % o |
Japddl =i = g q R ) R ——
Qatar Petroleum = . | i : unbird \\; A-11 Ol Dﬂﬁﬂb\'ﬂ"ry’ D ;
@Shel' E‘C{UIHOI’ 185 L EM =
P Iblhul.we-hl Gas F-'It-rlr.ii by =i
Fiscal Terms Aeacl | 152 E Oy RESRE
SasolfPetroSA | | AFRICA
| Durbian JO0km /
o, Africa Od Fammin " oL bl
State Take < 30% Tatal Ky 3039 ’ :.'-h, Enref 135k bbl/d |
e Feedstock to GTL and =g, Sapref 180k bbld
Royalty: 0.5-5% = Total SA Farmin [T 2. 1350 ““P‘;:nt Pawer Plant ~300 mmcfd
Income Tax: 28% S S October 2017 PetroSh
] Refinery %
) . | & 100k bbud Gourlkwa | ﬂ;;ﬁ'ﬁeﬂ“ e
Tax benefit from cost uplift i raomw | BLOCK [
s i 170 mw Power Plant, MR L f=—
£ | Power Plant ST 118/12B B
After Tax Profit 7 z3mem . —
B, EEM, Fa, Gas Fields ] | | ExmanifEjuinor
. 1274 producing e & It
Tax Deductible Costs: 3 Afica Energy block talpatrasi IEERL SEOER ) ] ’7.*#]_‘ Totel Lo
Including cost uplift, : g';sﬁ;d"’d | Total Acquires. L =
200% of exploration and appraisal, & Condensate field ' i;ﬁ:’:ﬂ;‘:{{"‘;“ | % Equilnc:r Lflamh:?
150% of capex and 100% of opex " Pipeiine 17 7 1 permsa | T i e
L | Shell Farmin nﬂbl' Oryx, Sable Py o E&ataf Petro. Farmin|
State and Black Economic Empowerment (BEE) Participation: M Fespat ot May 2019 :?;T?F._;l’;d'?sh_‘?'im_ in| B‘:"_J::_rgfyil Yot | Cbruary 2018
* 10% State back-in rights / 10% BEE participation rights ()

Blocks 2B and 11B/12B have existing discoveries and nearby infrastructure

(1) Draft Upstream Petroleum Resources Development Bill proposes an increase in State Participation from 10% to 20%.
p P prop 4
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South Africa Block 11B/12B &

Large Discovery with De-Risked Upside

» Major condensate and light oil discovery

 Four Paddavissie and Deep Prospects de-risked

« Massive acreage position with substantial upside

Asset Summary

AEC effective interest
Partners

Basin
Discovery well
Water depth

Resources

Min. commercial field
size

Play type

Forward work program
Next well

Planned spud date
Next well prospect size

Well cost estimate

4.9%

Total (operator with 45%),
Qatar Petroleum (25%), CNRL (20%)

Outeniqua Basin
Brulpadda-1AX re-entry well
1,432 m

1 Bboe

~350 MMbbl at $60/bbl
Submarine fan

Up to 3 wells (commencing Q3 '20)
Luiperd-1

Q3 2020

> 500 MMboe
~$150 MM @

AFRICA
ENERGY

3 afica Energy biock
- il field
SOUTH AFRICA Gaxs fi
Feedstock to GTL and =OULR A > g;:d::ateﬁeld
Power Plant ~300 mmcfid - Frospect
== Pipelinz
L. Refinery i
P
e a5k bl b Fower Plan:
.
Power Plant h R Plettenberg Bay
. il'lh.flus»:pl Bay BLOCK
. 11BM12B
18,734 km®
PetraSh
| EM Gas Field | |
[ FA Gas Field |
! b= Ttal
- [ 5 ‘.':'_ | .-".‘ i EO Gas
|Sable Of Fieid e
* Al S Lt
=
!’ T | PetraSh
f Y A,
: £ - Qatar Petra, Farmin
iDryEifeFerﬁl [ February 2018
1e10s >
[ Bru Ipadda L — [ ———— —
Discovery [
30 Saismic | :
4 remaining giant prospects ~2,900 km’ _I,I y
with AVD conformance Wi
and flat spots
| L Capg
| fJon o
1] 100km [

(1) Resource numbers obtained from third party public disclosure and have not been subject to independent audit by the Company.
(2) Company estimate.
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South Africa Block 11B/12B A

AFRICA

Gas Condensate and Light Oil Discovered ENERGY

Brulpadda-1AX

1}

N ™ 5 Paddavissie Objective (Primary)

34 meters of gas condensate pay +
oil pay

« High productivity anticipated given
high net to gross and quality of
reservoirs

« Significantly de-risks remaining 4
Paddavissie Prospects

« Amplitude Variations with Offset
(AVO) conformance to structure and
flat spots on Paddavissie Prospects

-®- Mature Source Rock
I Wet Gas Reservoir
Bl Oil Reservoir

[0 water Zone

« 23 meters of gas condensate pay

« High productivity anticipated given
high net to gross and quality of
reservoirs

French Major states, “Total has opened a new world-class
gas and oil play and is well positioned to test several

follow-on prospects « De-risks other prospects and leads

~+ No oil water contact encountered

e
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South Africa Block 11B/12B &

AFRICA

Huge Block with Plenty of Running Room ENERGY

Block 11B/12B Prospect Map

Johan Sverdrup in the North Sea
- Original Block Size 964 km’
(for comparison purposes)

| |

I 4 Paddavissie Drill Ready Prospects

I Deep Prospect

{1170} Paddavissie Leads
e ! [[__] PostRift Prospects and Leads

|| { \': ~ [ Syn-Rift Leads
b N B oilField
f’ 'j’ |I e .
j - ey [ Condensate Field
gl / { 1 L. L 2020 2D Seismic (Shearwater) — 7,033 km
Total field resources are { i PN L S \..__F_,‘) | —— 2019/2020 3D Seismic (Polarcus/PGS) - ~2,900 km?
estimated to be between ;:_’ [~ i M R TRTT T y.a
2.2 and 3.2 Bboe ! - J AT T L T L) LT T Lk
- = ™ i, 2.5 :.: ‘JH___I_, -:. 1 }
) ] Kioofpadda
0 50km (\\ S r—:’
Y Paddavissie Fairway e :

« High chance of success at remaining

Following 4 Paddavissie Prospects

AFRICA
o
l BLOCK
11B/12B

18,734 km’

 Other prospects and leads de-risked
by Brulpadda Deep

» 3D and 2D seismic acquisitions to
mature prospectivity complete
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South Africa Block 11B/12B

A

AFRICA

2019/2020 Seismic Survey Results Very Encouraging EnERoY

Paddavissie Fairway Prospect Map

0 25km
! - Paddavissie
: J Fairway
Patential O l
Northern = | et
. Extension A
_ _ N : }h\
H : LA

b o
- '."l-lllll l'a":f

== | Next Well |

s
-

Brulpadda-1AX
Well

Blaasop

I 4 Paddavissie Drill Ready Prospects I oil Field

I condensate Field

» ___': Paddavissie Leads 2020 2D Seismic (Shearwater) — 7,033 km
|:| Post Rift Prospects and Leads = 2019/2020 3D Seismic

|:| Syn-Rift Leads (Polarcus/PGS) - ~2,900 km?

- Deep Prospect

r-

Potential northern extension to Luiperd
identified

3D validates DHIs and thick reservoir
development, confirming large resource
potential in Paddavissie

Kloofpadda play trend ~400 km? with leads
supported by DHIs

Multiple additional prospects and leads
identified

Kloofpadda Play Trend

I M

Africa Energy | May 2020



AFRICA

South Africa Block 11B/12B

Follow-On Drilling Across Paddavissie Fairway FEReY
Brulpadda-1AX Luiperd-1 Blaasop-1
2019 Gas Condensate and Oil Discovery 0Q3-2020 04-2020
w . oy A E

~ [ 4 Praddavissie Prospects |-
[ Deep Prospect

| [ condensate Field
_+ W oilField

[ "¢ Source Sequences

Not to scale
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South Africa Block 2B

Proven Oil Basin

+ A-J1 oil discovery in 1988 flowed high-quality oil to surface (36° API)
+ Near-term low-risk exploration well planned updip from discovery

+ Analogous to Lokichar Basin (Kenya) and Albertine Graben (Uganda)

Asset Summary

AEC participating interest
Partners

Basin

First well

Planned spud date

Water depth

First well prospect size
Well cost estimate

Play type

Min. commercial field size
Work program to date
Seismic data

Past costs to date

27.5% 1

Azinam Limited (operator with 50%),
Panoro Energy (12.5%), Crown Energy (10%) !

Orange Basin

Gazania-1

Spud Q1 2021

150 m

349 MMbbl ¥

~$21 MM

Rift basin

< 50 MMbbl at $60/bbl &
686 km? of 3D seismic

3D survey by Western Geco 2013
$14 MM

A

AFRICA
ENERGY

(1) Block 2B farmout subject to South African government approval and other closing conditions.

(2) Best Estimate Prospective Resources - 200 MMbbl have been subject to resource assessment by qualified third-party resource auditor.

(3) Company estimate.

Sungll | Sunbird

Marthern Graten =——_

| 440 ko’

IBhubesi
gas field

Saat fPetred

= Laad

[ adrica Enaigy biock
T Oilmature kitchan & Al Geaben prospects
20 selemle Y007 Gk gHed ame Ol fetd
o 2l sekmlc s&Akm’ & axfeld

AFRICA
ENERGY

BLOCK

2B
3,604 km®

Al Graben [}
WOk [T

| A-11 Discovery 1988 | o,
| 3E°AP ol

— s |
Proposed Gazanla ——

well lacation f
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South Africa Block 2B

AFRICA
= ENERGY
A-J Graben Axial Delta Play
A-J1 Soekor Proposed Well
1988 Dll DiS’Cm-'er}r‘ Gazanla_l
N Distance {m) i S
4,!'.?00 E.qﬂﬂ ﬁ.quu %?,Fﬂﬂ' 8,000 5,000 ID,FIUEI IL.PW ]E.IIJCID 13,000 H‘l IS,PDD IE.PI}IJ l?.fllﬂ JE,E]IIID 1‘3,?0!] ED.P'II 21.PD'I:I

Time (ms)

Schematic dip-section through the Axial Delta Play in the A-J Graben

* Proposed drilling location will test both Namaqualand and Gazania Prospects
 Gazania Prospect updip of proven oil discovery (A-J1)
 Porosity improvement inferred by seismic inversion work
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South Africa Block 2B @

Contingent & Prospective Resources ENERGY

Gross 2C

Contingent Best Estimate Prospective Resources A-J Graben Prospect Map

Resources

1,000 roreeeessssssesseessssssssssssesssssssssssssssssssssesssss s s sssssnsn ) 1
Oxalis
104 MMbbl Northern
Graben

SO0 . ErmTemeeeseel. SSSmm—— MS————, S— | 400 MMbbl .....

Senecio
18 MMbl

600

Un-risked Recoverable Oil Resources (MMbbils)

N | ' _ Euphorbia
: : Ursinia _ 25 MMbl
1 1
400 I | AL well L .
i i .
| | |
1 1
I 400 MMbbl : A bbl
: High Est. MM s .
1 1 ia
200 i TR0 nmbrOOCEDOEPPOCCOOCECCECOCE R COC OO EEooo mma
I : Proposed well 3
:_ SO | location
| 118 MMbbI 3¢ | Halien
, , 78 MMbl
1] [
A-J downdip P50 Gazania Namagqualand Eastern Margin 3D Seismic
Pelargonium Prospects Required Namaqualand
Ursinia

Prospects

Q Bkm
A-J Graben** Northern [l Other A-) Graben Prospects
Graben** X

*  These volumes have been subject to a resource assessment by a qualified third party resource auditor. These volumes have been disclosed as an arithmetic sum of multiple estimates of contingent and prospective resource,
which statistical principles indicate may be misleading as to volumes that may actually be recovered. Readers should give attention to the estimates of individual classes of resources and appreciate the differing probabilities of
recovery associated with each class as disclosed in Schedule A of the Company’s Annual Information Form filed on Sedar March 24, 2020. All of the Contingent Resources are classified as Development Unclarified.

**  These volumes are Company estimates and have not been subject to assessment by a qualified third party resource auditor.
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A

Near-Term Potential Catalysts @
Strongly Positioned to Deliver Shareholder Value S

Mm Q42019 g Q12020 - Q22020 - Q32020 Q4 2020 m

o __ Potential
Well Spud

o - Block Gazania-1
Fin Spud
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Summary - Platform for Growth @

AFRICA
ENERGY

Funded Near-Term, High-Impact Exploration

« Block 11B/12B - Discovery with over 1 Bboe potential
« Block 2B - Qil basin with existing discovery
« PEL 37 - Proven play with additional prospectivity

Team of Oil Finders with Successful Track Record

» Experienced board and senior management

« Technical team with significant exploration success
across Africa from Energy Africa / Tullow Oil

Solid Backing .

« Supportive shareholders from the Lundin Group

Good Timing

« Acquired world-class exploration assets during oil
price downturn

W ) {

The Odfjell Deepsea Stavanger rig will drill the Luiperd Prospect on Block 11B/12B
offshore South Africa.
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Appendix
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Namibia Overview @m
Attractive Location / Fiscal Terms ENERGY

| _ . o History of Oil Industry
1 iten ExxconMobil Farmin {
|| , . Apsti: 219 Namibia is under-explored. Kudu Gas Field discovered in 1974
I 2o [MAMEEIRTY
[ Rapieo ;Espw_pmpﬁct \ D i Mature oil source proven by HRT wells in 2013 attracted return of major oil companies
\ | B0 | [ onGe parmin | ||| . . . -
) October 2017 | | || globar) - Namibia has two major ports to service the oil industry
Lnaitar | Eco D [
ENERCY
% T Oramo PEL
e — 37 Recent Country Entrants
January 2018 Edio)
l"._ | M | 1::3-':" Galg :w 1 . - : rulmw B
| (Marombe-1] ¢ Wingi-1 o ExconMobil () Torar fpg: DShell xosmss
."'. HRET Wells .::_';I',I,I.:;.II :"\IIC(K'-:;I.. K "m;w fii BS ' ENERGY.
N 2013 e =g s e
\ atewn. O ,
' NAMIBIA .
. S| B Fiscal Terms
I'll Sungu \
\ ' State Take < 50%
\ Energy | Lekoll o
[ airica Energy biock Royalty' 5%
- (Gas feld
'|_ Cawan *— Income TaX: 35%
. ) W I | 1y Additional Profits Tax (APT): levied in 3 tiers, if after-tax rate
L of return levels achieved, nil for PEL 37 in 2nd and 3rd tiers
\ Kosmos Farmin  Ehariot Al
 ProposedVenus it 2018 =8 m o After Tax Profit
B WEI_]?DEG Galp u Wimnsire “\
N> o ] iy > o— Tax Deductible Costs: E&P expenses deductible when
S Rhine |~ incurred, development costs depreciated over time
F August 2019~ GF Vi S
sk ity N fmooct] ghe Tgﬁ'ii{;;’?;“ Other key terms: No state participation/ No carry-forward
2 o limitation on losses

=
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Namibia PEL 37

Significant Resource Potential

» Four Cretaceous-age fans identified on 3D seismic

« Mature source rock proven by nearby HRT wells

» Further prospectivity defined to the south with 2D seismic

Asset Summary

AEC effective interest
Partners

Basin

First well
Spud date
Water depth

First well prospect size

Well cost

Play type

Min. commercial field size
Work program to date
Seismic data

Past costs to date

14.3% W

Tullow (operator with 50%), Pancontinental
Namibia (42.9%), Paragon (7.1%)

Walvis Basin

Cormorant-1

September 4, 2018

548 m

124 MMbbl @

~$28 MM

Submarine fan

~110 MMbbl at $60/bbl
1 well, 3,300 km? 3D and 1,000 km? 2D seismic
3D survey by Polarcus 2014
>$65 MM ©)

A

(1) Africa Energy owns one-third of Pancontinental Namibia, which owns 42.9% of PEL 37, subject to Namibian government approval of the Deed

of Assignment to effect ONGC'’s withdrawal.

(2) Best Estimate Prospective Resources - obtained from third party public disclosure and have not been subject to independent audit by the Company.

(3) Company estimate.

AFRICA
ENERGY
SRl
| @ [1911/151)
I Illl n —_
| . Eeo O & Gas | . h___ ___J
| Osprey Prospect 2 puprecs
= I",-'. ONGC Farmin
! , Cctober 2017
[ ‘ :
Diranto B
\ Seismic NAMIEIA
0] Toscanini -1
—+— 2D Seismic | ‘
AFRICA
EMERLGY
PEL 37
Arlnam Exxgin,/Galp 1?‘295 km.
ExeanMobil Farmin P
lanuary 20018 |
|
Eco O8I 8 Gas
HRT Wells
2013
& | Wingat -1 0 [2213/06-1 |
Murombe -1 | O = |
Py Alriitan Q4 I .Mﬂll.'f-_'l'gl Priam

' Sokm
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Namibia PEL 37 A

AFRICA
Cretaceous Fan Play with Additional Prospectivity e
Cormorant-1 Prospect-S Albatross Osprey
PEL-37 Tullow (Sept-18) PEL-71 Chariot (Oct-18) PEL-37 Tullow (TBD) EL-30 Eco Atlantic (TBD)

Prospect-S
~1,000m above
Source Rock

Osprey
~400m above
Source Rock

of heavy hydrocarbons

Cormorant proved the play
~Well indicates migration .
Albatross

~300m above
Source Rock

[ —

Cormorant-1 —
~700m above
Source Rock

Aptian Source Rock

« Cormorant-1 proved fan play and mature source sequence

« Adjacent block, PEL 30, has potential near term well (Osprey Prospect)
« Albatross at same stratigraphic level as Osprey and in close proximity to Mature Aptian source
« Both plays have seismic “soft” responses indicating presence of reservoir facies

« Main risk remains hydrocarbon migration distance; success at Osprey de-risks Albatross

e
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Cautionary Statements
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This presentation has been prepared and issued by and is the sole responsibility of Africa Energy Corp. (the "Company") and its subsidiaries. It comprises the written materials for a presentation to investors and/or
industry professionals concerning the Company's business activities. By attending this presentation and/or accepting a copy of this document, you agree to be bound by the following conditions and will be taken to have
represented, warranted and undertaken that you have agreed to the following conditions.

The document is being supplied to you solely for your information and for use at the Company's presentation to investors and/or industry professionals concerning the Company's business activities. It is not an offer or
invitation to subscribe for or purchase any securities and nothing contained herein shall form the basis of any contract or commitment whatsoever. The information contained in this presentation may not be used for any
other purposes.

This presentation contains certain forward-looking information that reflects the current views and/or expectations of management of the Company with respect to its performance, business and future events including
statements with respect to financings and the Company's plans for growth and expansion. Such information is subject to a number of risks, uncertainties and assumptions, which may cause actual results to be materially
different from those expressed or implied including the risk that the Company is unable to obtain required financing and risks and uncertainties inherent in oil exploration and development activities. Readers are
cautioned that the assumptions used in the preparation of such information, such as market prices for oil and gas and chemical products, the Company's ability to explore, develop, produce and transport crude oil and
natural gas to markets and the results of exploration and development drilling and related activities, although considered reasonable at the time of preparation, may prove to be imprecise and, as such, undue reliance
should not be placed on forward-looking information. The Company assumes no future obligation to update this forward-looking information except as required by applicable securities laws.

Certain data in this presentation was obtained from various external data sources, and the Company has not verified such data with independent sources. Accordingly, no representation or warranty, express or implied,
is made and no reliance should be placed on the fairness, accuracy, correctness, completeness or reliability of that data, and such data involves risks and uncertainties and is subject to change based on various factors.

No reliance may be placed, for any purposes whatsoever, on the information contained in this presentation or on its completeness. The Company and its members, directors, officers and employees are under no
obligation to update or keep current information contained in this presentation, to correct any inaccuracies which may become apparent, or to publicly announce the result of any revision to the statements made herein
except where they would be required to do so under applicable law, and any opinions expressed in them are subject to change without notice, whether as a result of new information or future events. No representation
or warranty, express or implied, is given by the Company or any of its subsidiaries undertakings or affiliates or directors, officers or any other person as to the fairness, accuracy, correctness, completeness or reliability of
the information or opinions contained in this presentation, nor have they independently verified such information, and any reliance you place thereon will be at your sole risk. Without prejudice to the foregoing, no
liability whatsoever (in negligence or otherwise) for any loss howsoever arising, directly or indirectly, from any use of this presentation or its contents or otherwise arising in connection therewith is accepted by any such
person in relation to such information.

For additional details on the Company and certain risk factors, please see the Company's Annual Information Form filed on March 24, 2020 under its profile at www.sedar.com.

The resource estimates contained herein are estimates only and there is no guarantee that the estimated resources will be recovered. Volumes of resources have been presented based on a gross interest. Contingent
resources are those quantities of petroleum estimated, as of a given date, to be potentially recoverable from known accumulations using established technology or technology under development, but which are not
currently considered to be commercially recoverable due to one or more contingencies. Prospective resources are those quantities of petroleum estimated, as of a given date, to be potentially recoverable from
undiscovered accumulations by application of future development projects. There is no certainty that it will be commercially viable to produce any portion of the “Contingent Resources” referred to in this presentation.
In the case of “Prospective Resources” there is no certainty that any portion of the resources will be discovered. If discovered, there is no certainty that it will be commercially viable to produce any portion of the
resources referred to in this presentation.

Uncertainty Ranges for Resources
Estimates of resource volumes can be categorized according to the range of uncertainty associated with the estimates. Uncertainty ranges are described in the COGE Handbook as low, best and high estimates as follows:

A “low estimate” (1C) is considered to be a conservative estimate of the quantity that will actually be recovered. It is likely that the actual remaining quantities recovered will exceed the low estimate. If probabilistic
methods are used, there should be at least a 90% probability (P90) that the quantities actually recovered will equal or exceed the low estimate.

A “best estimate” (2C) is considered to be the best estimate of the quantity that will actually be recovered. It is equally likely that the actual remaining quantities recovered will be greater or less than the best estimate. If
probabilistic methods are used, there should be at least a 50% probability (P50) that the quantities actually recovered will equal or exceed the best estimate.

A “high estimate” (3C) is considered to be an optimistic estimate of the quantity that will actually be recovered. It is unlikely that the actual remaining quantities recovered will exceed the high estimate. If probabilistic
methods are used, there should be at least a 10% probability (P10) that the quantities actually recovered will equal or exceed the high estimate.
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Thank You

CONTACT DETAILS

Investor Relations - Canada

Sophia Shane

Email: info@africaenergycorp.com
Tel: +1 (604) 689-7842

Investor Relations - Sweden
Robert Eriksson

Email: reriksson@rive6.ch
Tel: +46 701 11 26 15

Creating Value through Oil Exploration in Africa

/ www.africaenergycorp.com
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