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SOUTH AFRICA - BLOCK 2B
ATTRACTIVE LOCATION / FISCAL TERMS
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Fiscal Terms

State Take < 30%
Royalty: 0.5-5%
Income Tax: 28%

Tax benefit from cost uplift

After Tax Profit

Tax Deductible Costs:

Including cost uplift,

200% of exploration and appraisal,
150% of capex and 100% of opex

State and Black Economic Empowerment (BEE) Participation:
* 10% State back-in rights / 10% BEE participation rights
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SOUTH AFRICA - BLOCK 2B
PROVEN OIL BASIN
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> A-J1 oil discovery from 1988 flowed high-quality oil to surface (36 ° API)
> Analogous to Lokichar Basin (Kenya) and Albertine Graben (Uganda)

> Near-term low-risk exploration well planned up-dip (~¥$19 MM)

> Best Estimate Prospective Resources of over 600 MMbbl for A-J1
Graben with additional upside in Northern Graben

Asset Summary

AEC participating interest
Partners

Basin

First well

Planned spud date

Water depth

First well prospect size
Play type

Min. commercial field size
Work program to date

Past costs to date

90% (operator)

Crown Energy AB (10%)
Orange Basin
Gazania-1

2H 2019

150 m

349 MMbbl )

Rift basin

< 50 MMbbl at $60/bbl ?
686 km? of 3D seismic
$14 MM

- '/ i
[ SOUTH
AFRICA

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

qualified third party resource auditor.

(2) Company estimate.
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SOUTH AFRICA - BLOCK 2B
A-J GRABEN CONTINGENT & PROSPECTIVE RESOURCES
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Un-risked Recoverable Qil Resources (MMbbls)

*%

Gross 2C

Contingent Best Estimate Prospective Resources A-J Graben Prospect Map

Resources

Proposed well
location
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o ekm [ Prospects
A-J Graben Axial Delta Play A-J Graben** Northern —_— [l Other A-J Graben Prospects
Discovery and 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 April 23, 2018. 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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PETROLEUM SYSTEM OVERVIEW
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The A-J Basin is part of a set of syn-rift half-graben, formed during the initial
TJ Graben Gondwana breakup (+126Ma). It is one of several such rifts along the Inner Graben
lock 2B Trend, where conditions for the development of oil-prone lacustrine source rocks
and siliciclastic reservoirs were favorable.

A

SOURCE:
> Algal rich lacustrine source rocks were intersected at A-J1 over a 350m interval.
» Average TOCs are ~3% (max 5.5%) in the Lacustrine interval.
» Tmax values indicate that the section is marginally mature to mature.
» A-J1 oil has a more mature signature, oil is charged from more mature lateral equivalent

RESERVOIRS
\ » 120m of net sandstone reservoirs were intersected in A-J1 interbedded with Source Rock
> Porosities between 8 - 15% and permeabilities between 1 - 435mD.
» They are buried beneath 3km of overburden at A-J1.

> Improved poro-perms can be expected up-dip of A-J1 were the overburden is only 2500m, and
the depositional environment more proximal.

TRAP
» Stratigraphic trap proven at A-J1
> Larger fault and sub-crop traps imaged directly up-dip of A-J1

SEAL
» The interbedded lacustrine shales are the main seal for the Lacustrine Axial Delta Play.

- -
.||'_I|||

{J; Y

TIMING & MIGRATION
> Interbedded Source and Reservoir facies for compact and efficient charge system.

Scale = 1:150000
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SOUTH AFRICA - BLOCK 2B

A-J GRABEN DIP LINE - SOURCE ROCK MODEL AND MIGRATION
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SOUTH AFRICA - BLOCK 2B

A-J GRABEN AXIAL DELTA PLAY - RESERVOIR AND TRAP
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SOUTH AFRICA - BLOCK 2B
A-J GRABEN AXIAL DELTA PLAY - RESERVOIR AND TRAP
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A-J1 Soekor Proposed Well
1988 Oil Discovery Gazania-1

A A

140

Namaqualand 1900m
Gazania 2200m

; 2700m
127m net reservoir

56m net residual oil

23m net live oil

Schematic dip-section
through the Axial Delta
Play in the A-J Graben
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RESERVOIR QUALITY FROM SEISMIC INVERSION
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AXIAL DELTA PROSPECTS
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SOUTH AFRICA - BLOCK 2B
PSTM GATHERS AT NAMAQUALAND (RED = SOFT)
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SOUTH AFRICA - BLOCK 2B
OTHER PROSPECTS IN THE A-J GRABEN
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» 45km? anomaly with weak amplitude conformance to structure.
» Combination trap — rollover and sub-crop
» Notch along master fault is a likely sediment input point.
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SOUTH AFRICA - BLOCK 2B NORTHERN GRABEN
NORTHERN GRABEN - 90KM COMPOSITE 2D AND 3D SEISMIC LINE FROM NORTHERN GRABEN INTO THE A-J GRABEN
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PROPOSED GAZANIA WELL DESIGN
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PROVEN OIL BASIN

AFRICA

ENERGY

> A-J1 oil discovery from 1988 flowed high-quality oil to surface (36 ° API)
> Analogous to Lokichar Basin (Kenya) and Albertine Graben (Uganda)

> Near-term low-risk exploration well planned up-dip (~¥$19 MM)

> Best Estimate Prospective Resources of over 600 MMbbl for A-J1
Graben with additional upside in Northern Graben

Asset Summary

AEC participating interest
Partners

Basin

First well

Planned spud date

Water depth

First well prospect size
Play type

Min. commercial field size
Work program to date

Past costs to date

90% (operator)

Crown Energy AB (10%)
Orange Basin
Gazania-1

2H 2019

150 m

349 MMbbl )

Rift basin

< 50 MMbbl at $60/bbl ?
686 km? of 3D seismic
$14 MM
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(1) Best Estimate Prospective Resources - 200 MMbbl have been subject to resource assessment by

qualified third party resource auditor.

(2) Company estimate.
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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 April 23, 2018 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



CONTACT DETAILS

Investor Relations - Canada Investor Relations - Sweden
Sophia Shane Robert Eriksson

Email: info@africaenergycorp.com Email: reriksson@rive6.ch eﬁgégﬁ

Tel: +1 (604) 689-7842 Tel: +46 701 11 26 15

Creating Value Through Oil Exploration in Africa

/ www.africaenergycorp.com



