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Cautionary Statements

AFRICA
ENERGY

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 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
liahility 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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Corporate Profile A

AFRICA
ENERGY

* Independent oil and gas exploration company

» Backed by the Lundin Group

 Proven technical team from Energy Africa / Tullow Oil q
37
» High-impact oil exploration well on Block 2B in 2022 ]
R

« Two large gas condensate discoveries on Block 11B/12B with
potential fast-track development

Share Ownership Corporate Snapshot

AFE;’AEC TSX-V/First North Ticker AFRICA
Retail & Africa Qil Corp. . / -\
Institutional /— 20% C$0.27 Share Price at May 11, 2022 2B
34% e SEK 2.1

1,400 ") | common Shares (million)

83.4 Stock Options (million)

BLOCK
11B/12B

$290 Market Cap (USS$ million)

- /b Impact
Lundin 0 .O_&G Ltd. $0 Debt (USS)
E;m'_r 36% T . Equity Research
\ Board & $10.9 Cash at Dec. 31, 2021 (US$ million) Arctic Securities Oslo Daniel Stenslet
Management Carnegie Securities Oslo I Oddvar Bjargan
4%* 8 HumberiatEmployess Pareto Securities Oslo Tom Erik Kristiansen
* Jnehides:shares hield by Ashiey Heppenstall and Joli (1) Pending transaction with Arostyle may increase shares outstanding by SpareBank 1 Markets Oslo Teodor Sveen-Nilsen

Bentley, advisors to the Board of Directors.

64.5 million.

Slide 3 Africa Energy | May 2022




Asset Overview @
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Block 11B/12B

+  4.9% effective interest increasing to 10% (%)
.- » Operated by TotalEnergies
D * Brulpadda and Luiperd discoveries in 2019-2020
o . . s .
* Development studies and gas commercialization

AFRICA
E=
PEL
37

* Production Right application expected by September 2022

Block 2B

«  27.5% participating interest with carried well

» Operated by Eco Atlantic Oil & Gas

* Proven oil basin with existing discovery from 1988

* Rig contracted to spud Gazania-1 well by October 2022

BLOGK
2B
PEL 37

» 14.6% effective interest (2

» Cormorant-1 proved important play elements in 2018

el r » Nearby activity planned in 2022-2023
BLOCK

11B/12B

4 C2pe Town

AFRICA

« Exploration License extension underway

(1) The Company has an option to acquire the direct 10% interest in Block 118/128 by issuing 64.5 million
shares to Arostyle.

20 Tullow Oil has elected to withdraw from PEL 37. The Company is awaiting formal approval of the license
extension, which will result in an increase in its effective interest.
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South Africa @

AFRICA

Activity / Fiscal Terms ENERGY

Active Players
Tosaco
* BLOCK
V& = Oshell =
: dadlial i suniid B VST A1 Oil Discove
TotalEnergies  QatarEferay VD 5wk oo O
Ibh.L'Jbesi Gas Fields|
- 0.5 Tef |
Fiscal Terms
PetrosA
State Take < 30% Total
Royalty: 0.5-5% Power Plant EET;KF:?:;: g&}?\?fﬂcfﬁd
1,350 MW
Income Tax: 28% (27% effective in 2022) ] ey PetroSA
Esk GTL Refi
- ; Cabe Tovm A 100k bbi/d GSoSrTiTllwa askbbl/d BLOCK
Tax benefit from cost uplift P L
B (" 1 POWer Plant Power Plant © gy 11B/12B
170 MW IO i“ * Mossel Bay
After Tax Profit 0 250¢m =T : ung
EM, FA, Gas Fie_-ids ] In
Tax Deductible Costs: [ Africa Energy block — oiai/pPatrosa/ [LeRcB
Including cost uplift, & Ol field L
200% of exploration and appraisal, = z;:iim field
150% of capex and 100% of opex —— Pipeline
lh Refinery Oribi, Oryx, Sable B I S 2
State and Black Economic Empowerment (BEE) Participation: la Power Plant gyoFﬁ'g]Sbbi - gri‘s‘lgi‘f; LD‘i‘Sigg;‘iw‘
* 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%.
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South Africa Block 11B/12B

Large Discoveries with De-Risked Upside

» Two major gas condensate discoveries
* Massive acreage position with substantial upside
» Development studies and gas commercialization

Production Right application expected by Sept. 2022

AEC effective interest 4.9%
TotalEnergies (operator with 45%),

Partners QatarEnergy (25%),
Canadian Natural Resources (20%)
Basin Outeniqua Basin

Discovery wells Brulpadda-1AX / Luiperd-1X + DST

Water depth 1,432 m /1,767 m
Resources > 1 Bboe ¥
Play type Submarine fan

Development Studies and

Current program s
Gas Commercialization

(1) The Company has signed definitive agreements that, subject to approvals and completion, will
increase the effective interest in Block 118/12B to 10%.

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

A

AFRICA
ENERGY

] Afiica Energy block
& il field
- (Gas fiel
Feedstock to GTL and E’Jndi'i e et
Power Plant ~300 MMcf/d & Prospect
T i Pipeline
tro Refiner
GTL Refinery Pown ::I
Eskom 45k bbl/d Ii& Power Plant
Gourikwa Ih :
Power Plant =
740 MW h Plettenberg Bay ELERCY
| Massel Bay BLDCK
11B/12B
18,734 km®
Pe
EM Gas Field |
FA Gas Field
®| [m===_ "ol FO Gas
S *_ Discovery
Sable Oil Field
o~ 8 i
= -
Y T~ | PetroSA
a : Luiperd Discovery
Oryx .& O”’?’i ) o J Padda\:i;s:ﬁ"' ~Lf
Oil Fields | @ o Fairway T
! o o '
TR —
Brulpadda =l o Y
Discavery ;
aD smic
3 remaining drill-ready prospects 2,900 km
with AVO conformance
and flat spots
AT
0 100km '
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South Africa Block 11B/12B A

AFRICA

EPS Development Progressing - . o e

Assessing Early Production System with existing nearby infrastructure

Preparing Field Development Plan, Environmental Application and Production
Right Application for submission by September 2022

Final Investment Decision (FID) targeted for 2023

First production targeted by end of 2025

Full Paddavissie Fairway development expected as domestic gas market expands

_Wells | SPS

SURF _‘_Rise[“ FA

Block 11B/128 Block 9

Tee for future - P e,..fI‘
CPF Connection o =
B -
L& ‘I ;

r 9 ]
. WR I t [‘ Subsea Cable

90 km

SPS - Subsea Production System

SUREF - Subsea Umbilicals, Risers Flowlines
GTL - Gas-to-Liquids

PLET - Pipeline End Termination

CPF - Central Processing Facility
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South Africa Block 11B/12B
Huge Block with Plenty of Running Room

A
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Block 11B/12B Prospect Map

| Johan Sverdrup in the North Sea
- Original Block Size 964 km’

| (for comparison purposes)

B 3 Paddavissie Drill Ready Prospects

Bl oil Field

[ Gas- Condensate Field

Leads

| Greater Paddavissie Prospects
Prospects
2020 2D Seismic (Shearwater) — 7,033 km

—— 2019/2020 3D Seismic (Polarcus/PGS) - ~2,900 km?

Total field resources are
_ estimated to be between
2.2 and 3.2 Bboe

‘Kloofpadda

Padcfavissie Fairway

Luiperd- 1X

£ [ Brulpaddal
-1AX Well |

1
Woudboom

Fairway

el

[ - = Amplitude Variations with Offset (AVO) conformance

to structure and flat spots on Paddavissie Prospects

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

- Kloofpadda play trend ~400 km?
» Multiple additional prospects and leads identified

BLOCK

4 11B/12B
18,734 km’
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South Africa Block 11B/12B A

Key to the Energy Transition ArmcA

ENERGY
South Africa is a carbon-intensive economy and contributes approximately South Africa Power Generation Mix

1% of annual global greenhouse gas (GHG) emissions

NUCLEAR

5.4%

» Eskom currently relies on coal-fired power stations to produce
approximately 90% of its electricity

- infrastructure insufficient to meet demand, rolling blackouts

COAL
» Block 11B/12B gas could replace more than 2,300 MW of diesel-fired EEe%
electricity generation (Gourikwa, Dedisa and Ankerlig) = @‘-,-“-._:'H\![‘J
- reducing plant carbon emissions more than 50% while also eliminating
sulphur oxide and nitrogen oxide emissions

OTHER

2.5%

* Restarting the gas-to-liquids (GTL) refinery in Mossel Bay with feedstock
from Block 11B/12B could save approximately 1,200 direct jobs

Eskom Gourikwa Power Plant in Mossel Bay.

PetroSA Gas-to-Liquids Refinery in Mossel Bay.

Sources: Eskom, IEA 2019 data (pie chart) and “South Africa’s road to net zero emissions will be via gas,” by Dr. Masangane, CEO of the Petroleum Agency of South Africa (PASA).
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South Africa Block 2B A
Highly Prospective Orange Basin
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ENERGY
\\ * Luderitz « . .
o _ Emerging Oil Basin
\
L
Galp | Galp. { \ N % " g i
\ ,.S./ ) * Priorto 2022, only modest oil and gas discoveries were
Kudu ; ) m i
gasﬁe[dﬁ = { made in the shallow water Orange Basin
\ : s
M ¢ N o sl - . . . . -
b Nomeor | \ R » Major light oil and associated gas were discovered in the
] X .-. Rhlr‘.f} .\\ # - - -
~§:‘WI, b recent deep-water exploration drilling (Venus and Graff)
Ny J il o} * Upcoming Gazania-1 well is planned to de-risk the Inner Rift
Total/ &y ¥ i 4 i p P "
TREEE o 8 \ BLOCK Trend oil play in the shallow water Orange Basin
| Discovery - \\\ : 23
\\\ \
PotraSa Ihh“ﬁbelﬂ \\‘I' "I'—ﬂd'l Oil Field sw NE
1 gesrekl )
Shell (AT ione Gas/ :I
1 ‘ Afrlca Of |
' |
3B/4B Sungu \ ! \\
\ Sungu ,\ .
\
\ 8
I__ \
Total i . 4 LEGEM
Total/impa To — — G S
\ csoe) o Aian (DY Source: IHS Markit
\ ape i
) Town | E n (Tramacns upstream basins
] 100km B rternian Syt content (GEPS)
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South Africa Block 2B

Proven QOil Basin

- A-J1 oil discovery in 1988 flowed high-quality oil to surface (36° API)

- High-impact exploration well planned up-dip from discovery

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

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%

Eco Atlantic Oil & Gas (operator with 50%),
Panoro Energy (12.5%), Crown Energy (10%)

Orange Basin

Gazania-1

October 2022

150 m

> 300 MMbbl @

~S$30 MM

Rift basin

< 50 MMbbl at $60/bbl ¥

3D seismic and seabed survey
686 km? 3D survey by Western Geco in 2013
$15 MM

A

AFRICA
ENERGY

Ibhuheﬁi
@ gasfield

(1) Best Estimate Prospective Resources; 200 MMbbl have been subject to resource assessment by qualified third-party

resource auditor.
(2) Company estimate.

[ Africa Energy block
Qil-mature kitchen

2D seismic 1992, Skmgrid @ Ol field

m et 3D seismic 686km

[ Northern Graben - == [\
440 km*

=

purt

-D1 |

| A-JGraben | i

‘ @_'S_F_ﬂf_l. =y
\ A-)1 Discovery 1988 '_
| 36°API oil =¥ -_{,

[ Proposed Gazania ——
well location

3,062 km’

& Lead
& AJ Graben prospects

& Gas field

= Hondeklip Baai
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South Africa Block 2B
A-J Graben Axial Delta Play

A-J1 Soekor Proposed Well
1988 Qil discovery Gazania-1

= 127m Net
Reservoir
I’ “‘""\ -~ -

-W seismic section |

- i T

Axial Delta
Basin Boundary
—  Syn-rift Faults

2 km
e

Qil mature
kitchen

Syn-rift thickness

Is

AFRICA
ENERGY

ochron

(s)
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South Africa Block 2B

Contingent & Prospective Resources ENERC

Gross 2C ) ) \
Contingent Best Estimate Prospective Resources : Oxali A-J Graben
Resources xalls
1000 =3 105 MMbbi** Prospect Map
Northern
. Graben
_."g 200 ADDM Mbbi*™
3 400 MMbbl Senecio
S K 18 MMbbi**
@
@ -
g b
S5 600 2
o] 4
u 3
S:U 5 &
= Euphorbia
o] S 25 MMbbi**
[}
5 400 : ; Y
= | 400 MMbbI
3 High Est.
(5 %
@ bt
o 1 )
T 200 i : ¥ Oil mature
fcn r O kitchen
5 118 MMbbl 3¢ =
Gazania,
- . A ; ' ' : Pelargonium
A-]l downdip P50 Gazania Namagqualand Eastern Margin 3D Seismic clarg o Half
Pelargonium Prospects Required & Ursinia a merls
Ursinia 163 MMbbI* i i
Northern
Graben**
Legend
\LZ57 Avial Delta Prospects
Other A-I Graben Prospects
~=~== Basin Boundary Namaqualand
— Syn-rift Faults 186 MMbbl™*
4 km
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Summary A

AFRICA
World-Class Assets

ENERGY
« Block 11B/12B — Planning gas condensate development

» Block 2B — High-impact oil exploration well drilling in 2022
* PEL 37 —Proven play in exploration hotspot

Proven Team

» 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

The Odfjell Deepsea Stavanger rig on Block 11B/128B offshore South Africa.
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Thank You

CONTACT DETAILS

Investor Relations - Canada Investor Relations - Sweden

Sophia Shane Robert Eriksson

Email: info@africaenergycorp.com Email: reriksson@rive6.ch \ 2{2&2@
Tel: +1 (604) 689-7842 Tel: +46 701 11 26 15

www.africaenergycorp.com
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