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Disclaimer

This presentation may contfain forward looking statements which
© involve subjective judgment and analysis and are subject to
significant uncertainties, risks and contingencies, including those risk
factors associated with the oil and gas businesses, many of which are
: outside the control of, and may be unknown to LEKOIL. In particular,
any forward looking statements speak only as of the date of this
presentation, they assume the success of the strategy of LEKOIL and
: they are subject to significant regulatory, business, competitive and
economic uncertainties and risks.

No representation, warranty or assurance (express or implied) is given
: or made in relatfion to any forward looking statement by any person
- (including by LEKOIL, any of its related bodies corporate, directors,

. officers,

employees or their representatives). In particular, no

representation, warranty or assurance (express or implied) is given in
relation to any underlying assumption or that any forward looking
statement will be achieved. Actual future events may vary materially
. from the forward looking statements and the assumptions on which
© the forward looking statements are based. Given these uncertainties,
readers are cautioned not to place undue reliance on such forward
looking statements, and should rely entirely on their own independent

enquiries, investigations and advice regarding any information
contained in this presentation. Any reliance placed by a reader on
the information contained in this presentation is wholly at the reader's
own risk. The information in this presentation is provided for
informational purposes only and does not take info account the
investment objectives, financial situation and needs of any particular
investor. Each of LEKOIL and its related bodies corporate and
affiliates and their respective directors, partners, employees, agents
and advisers disclaim any liability for any direct, indirect or
consequential loss or damages suffered by any person as a result of
relying on any statement in, or omission from, this presentation.

Subject to any continuing obligations under applicable laws, LEKOIL
disclaims any obligation or undertaking to disseminate any updates or
revisions to any forward looking statements in this presentation to
reflect any change in expectations in relation to any forward looking
statements or any change in events, conditions or circumstances on
which any such statements is based. Nothing in this presentation shall
under any circumstances create an implication that there has been
no change in the affairs of LEKOIL since the date of this presentation.
All other disclosures as in previous presentations apply.
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Lekoil at a glance

= Africa-focused exploration and production company

= Headquartered in Lagos and quoted on AIM (London Stock Exchange)

= Production, appraisal and exploration assets in Nigeria (Niger Delta and
Dahomey basin) and exploration assets in Namibia

Otakikpo near-term producing marginal field

Ogo (OPL 310) world-class discovery

OPL 325 promising exploration licence
Namibia blocks 2514A & 2514B

Reserves & Resources Net Gross
- Ofakikpo 2P+2C (mmbbl) 20.4 56.6
- STOIIP Upside (Onshore)  (mmbbl) 1630
- Ogo Risked Prospective

Resources (mmboe) 541.8 774.0*

*Pending Competent Persons’ Report

Democratic
Republic of
the Congo

interest
OPL 310

70% economic interest

OPL 325 \
62% economic interest
* Angola

Block 2514A

77.5% gross interest

Block 2514B

77.5% gross interest
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Growth ambitions: LEKG&IL
Achievements to date and growth objectives

= Over $200 million raised since listing on AIM

Complementary portfolio opportunities

Create financial structures and partnerships that allow access to
non-dilutive sources of substantial capital (or at least with
minimum dilution), that will allow us to achieve the objectives
listed above.
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February 2013 July 2013 May 2014
Acquisition of 30% Equity placing Acquisition of 40% economic interest in
economic interest in $20 mm raised Otakikpo Marginal Field (OML11) from
OPL 310 from Afren Green Energy International
$38 mm raised through equity placing October 2015 December 2015
November 2013 $46 million equity raise Acquisition of Afren’s
Equity placing and acquisition of 62% interest in OPL 310 giving
o $100 mm raised economic interest in OPL Lekoil a 70% economic
(2] 325 interest
8_ IPO on AIM
] $50 mm raised
O
2015 o
September 2015 Corporate Objectives
Significant discovery at 3D seismic programme First oil at Otakikpo ahead of A 3 N N
Ogo (OPL 310) from commenced at OPL 310 schedule and exceeding 1. Steady State production in Otakikpo and growing
Ogo-1 well expectations 2. Derisking exploration assets
October 2013 September 2014 3. Strategic partnerships
Significant discovery at Ogo CPR at Otakikpo (OML 11) 4. Ancillary businesses (Gas and Power)
(OPL 310) from Ogo-ST well completed and resources o
And subsequent resource eEreese 5. Strong feam and good corporate cifizen
upgrade 6.
7.

Asset



Corporate sirategy: LEK&IL
Portfolio approach

New Basin Exploration

(10%-20%) — Optionality Zone
Block 2514 A + B
- Namibia
Southern VA
Africa Value Zone
o ~ OPL310
Dahomey OPL 325
B Basin
Stability Zone
(o =
Appraisal assets (30%) ngneld
West
Africa — Otakikpo
gﬁg Producing assets (20%)
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Otakikpo Marginal Field:
Asset overview

= Partners’ equity: Lekoil (40%), Green Energy (60%) NIGERIA
S During cost recovery: Lekoil (88%), Green Energy (12%)

= Situated in swamp location in OML 11 adjacent to
. shoreline with multiple crude evacuation options

= 3 wells have been drilled in the field and hydrocarbons
. encountered at multiple intervals

= Commercial production from phase 1 expected around

Q1 2016 1 OTAKIKPO 3
N . P g—
: = Robust economics with breakeven less than $40/bbl oil b !
. price OMLS2 « =ttt .
o NPV10 of $169mm at $60/bbl et OML 17 e
= Otakikpo may be eligible for Pioneer Tax Status
Reserves & Resources Net Gross
Otakikpo 2P+2C (mmbbl) 20.4 56.6
- STOIIP Upside (Onshore) (mmbbl) 163.0
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OPL 310:
Asset overview

= Partners: Lekoil & Optimum Petroleum (operator)

= Lekoil farmed-in to Afren’s interest in February
2013 and acquired the balance of its interest in
December 2015

= Located in the Dahomey Basin that runs along the
i West African Transform Margin covering area of
1,900 km?

= Shallow water asset close to Lagos and existing
gas infrastructure

= |n 2013, Lekoil funded the first $50mm towards
¢ drilling an exploration well and sidetrack that
resulted in the world-class Ogo discovery

= Additional upside potential is expected from other
¢ identified syn-rift leads within the block

= |Interpretation of the recently acquired 3D Seismic
¢ ongoing, to be followed by an appraisal well in 2016

Seme North e
Seme South 4

West African

é Gas Pipeline

B Oil Field
= Pipeline

{

OPL 310
Participating Interests:
Lekoil - 40%*
Optimum - 60%

Economic Interests:

Lekoil - 70%
Optimum - 30%

*(subject to ministerial consent)

Sunlink NO

OPL 312

OPL 313

OPL 314

OPL 317

OPL 319

0PL 321
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OPL 325:
- Asset overview

= OPL 325 is a deep to ultra-deep-water block
. located in the Dahomey Basin on the western
side of the Niger Delta

= 100km south of the Lagos coastline with
water depths within the block ranging from
2,300 - 3,200m

. = The block was awarded as part of the 2005

. Licensing Round to Ashbert Oil & Gas Limited
(“Ashbert”) which currently has an equity
interest in the asset of 70%

= The remaining equity interests in the block are

held by NPDC (20%) and LCV! (10%)
= Preliminary technical work estimates gross P50 ws |ww |we - L T Lm‘u‘ 1
. resources of 5 - 6 billion boe | M , T { L H
T S

. = The block was identified as a key target with
. exploration upside in Lekoil’s proprietary

. Dahomey basin study

i 1. Local Content Vehicle (“LCV").

Analyst & Investor Presentation December 2015 9



Lekan Akinyanmi

Executive Board Member,
Chief Executive Officer

{

/4

: Formerly the international Energy Sector
Head at AlianceBernstein L.P. with direct

: responsibility for a $1bilion energy and natural
i resource portfolio.

Engineering and operational roles within
Schlumberger in a career that spanned
: Nigeria, Egypt, Pakistan, Oman and Scotland.

i BSc. in Electronic and Electrical Engineering
: from Obafemi Awolowo University lle-Ife,

i Nigeria (1991): and an MBA from MIT Sloan
: School of Management, USA.

i Member of the #1 institutional investor-ranked
: feam of analysts covering the oilfield services
¢ industry as an Associate Director at UBS

¢ Investment Research.

Sam Olotu
Chief Technical Officer

a

Over 25 years experience in the oil and gas
industry with Oil majors and Schlumberger.
With broad ranging experience in asset
management and field development,
reservoir management, seismic data
processing and interpretation.

Managed maijor projects under difficult
conditions and tight schedules, excellent
project conceptualization and
implementation abilities.

Experience in project management and
assurance tools. Sound ability in
building/leading diverse teams of varying
sizes and delivering in a performance-driven
environment. Has held responsibilities in
Nigeria, Europe, Middle-East and Asia.

Leke Adedipe
Chief Operating Officer

Y7

Over 35 years of experience in the oil and gas
industry with Shell and Agip in a career that
spanned locations in Nigeria, Italy, The
Netherlands and Oman.

Extensive experience in production operations
and maintenance engineering, drilling
engineering, production technology, reservoir
management and production enhancement
and a successful frack record in corporate
security.

Leke has held various senior management
positions (Production Operations and
Maintenance Manager, Senior Portfolio
Development Manager and General
Manager Corporate Security). He also had an
early career at the Nigeria Agip Oil Company.
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Dan Barcelo

Head, Corporate Finance

¢ Daniel Barcelo is Head, Corporate Finance

i and responsible for the short-term and

: strategic funding of Lekoil. With over 20 years
of energy finance experience Daniel brings an
: extensive relationship network across

: infernational investment banks, asset
managers and corporates.

i Prior fo joining Lekoil, Daniel was CFO at

. Ruspetro plc, Portfolio Manager at Moore

: Capital and an equity research analyst with

i Lehman Brothers, Bank of America and

: Renaissance Capital in New York, London and
i Moscow.

Dr. Kehinde Ladipo
Senior Exploration Advisor

Dr. Ladipo is an award winning and leading
Nigerian expert in the geosciences,
specializing in sedimentology, geology and
geophysics.

With over 35 years of experience in
Exploration Geology, Dr. Ladipo has had a
long career in the Oil Industry and has held
various senior management positions at Shell
Petroleum Development Company, where he
was most recently Head of Geological
Services Department with Corporate
responsibilities for geological data analyses
and technical support.

He is a member of the Nigerian Mining and
Geological Society (NMGS) and a Fellow of
the Nigerian Association of Petroleum
Explorationists (NAPE)

Dotun Adejuyigbe

Head, Commercial

Dotun and his feam coordinate the
commercial, business and strategic planning
functions at Lekoil. His responsibilities include
hydrocarbon marketing and support for
corporate finance functions.

Dotun has wide-ranging experience in project
management, consulting, private equity and
corporate finance across projects in Africa,
Europe, North and South America. He holds a
BSc in Electronics and Electrical Engineering
from Obafemi Awolowo University, Nigeria an
MBA from INSEAD, France.
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‘Otakikpo Marginal Field
Niger Delfa, Nigeria

5660 MmboIs ] 628 Mmiobols

Gross 2P+2C recoverable Estimated Gross STOIIP upside

SHAPING THE FUTURE OF OIL EXPLORATION IN AFRICA
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Otaklkpo Marginal Field: LEKG&IL
- 2D seismic over Otakikpo Main

Ly L-CT-0S-0028 ey Dl fo ol T Survey 11 [Reatzod] 0011-77-02-0454 50y
0011-82-03-0562.50y [Mis-tie set 1 Survey 1] [Realized]  0071-67-03-0025. Composite line 2
LINE 1 1 1 1
TRACE 1 81
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LEKE&IL

Otakikpo Marginal Field:

Upside
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Near C5000

Near E1000

Otakikpo Marginal Field

Upside

OKORO |




Otakikpo Marginal Field: LEK&IL
Produchon profile

= Original work programme
. = Phase
= Recompletion of wells 2 and 3

Earlier production estimates of 6,000bopd — now 10,000bopd
= Phase 2

= Between four and seven additional wells
= Cenftral processing facility
Earlier production estimates of 10,000 bopd — now 20,000 bopd

= Response to Oil price drop

L Opportunity to revise the work programme

: = Contract re-negotiation

= Current update - First Oil

. = Zone El tested and flowed at 5,700bopd vs. expectation of 1,500bopd

= Zone Cé test expected around year end
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| ,QOO km? >774mmboe

OPL 310 Gross risked prospective resources
1,200 e 9,700 Mmoo
OPL 325 Estimated gross unrisked prospective resources
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LEKEIL

Dahomey Basin - Regional Schematic cross section and play types

Aluvial Plain

Coastal Plain

OPL 325 Deepwater Shale Slope,
Turbidites Ponded Turbidite & Fans
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OPL 310:
Asset overview

= Partners: Lekoil & Optimum Petroleum (operator)

= Lekoil farmed-in to Afren’s interest in February
2013 and acquired the balance of its interest in
December 2015

= Located in the Dahomey Basin that runs along the
i West African Transform Margin covering area of
1,900 km?

= Shallow water asset close to Lagos and existing
gas infrastructure

= |n 2013, Lekoil funded the first $50mm towards
¢ drilling an exploration well and sidetrack that
resulted in the world-class Ogo discovery

= Additional upside potential is expected from other
¢ identified syn-rift leads within the block

= |Interpretation of the recently acquired 3D Seismic
¢ ongoing, to be followed by an appraisal well in 2016

Analyst & Investor Presentation December 2015 20




"OPL 310: LEKE&IL

Work programme

‘ Work to date ‘ ‘ Plan forward ‘
May | = Farm-in of a 17.14% participating interest in Hi Complete acquisition of Afren’s interest
2013 OPL 310 with Afren 2016 Strategic decision and/or appraisal drilling

- Total carry of up to $50 million
June| = Significant oil discovery from the high impact 2016 Drill appraisal well
’ 2?13 Ogo-1 Well and Sidetrack )
(¢]

Sept

2013

Nov | = Updated net resource numbers show net

2013 recoverable resources of 232 mmboe \/

= Commencement of 3D seismic programme
Mar covering 1,505 km?, ~80% of OPL 310
2014 acreage

2"‘)‘:1 = Completion of 3D seismic acquisition

H2 | = Preliminary review and interpretation of
2015 acquired 3D seismic data

Analyst & Investor Presentation December 2015 21
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LEKE&IL

1:41545 DAeveIopment, Aca Ie_mia and Marketing
Yy Ocean Framework|License
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3 Prospects South of Ogo: RMS Amplitude
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OPL 325:
- Asset overview

= OPL 325 is a deep to ultra-deep-water block
. located in the Dahomey Basin on the western
side of the Niger Delta

= 100km south of the Lagos coastline with
water depths within the block ranging from
2,300 - 3,200m

. = The block was awarded as part of the 2005

. Licensing Round to Ashbert Oil & Gas Limited
(“Ashbert”) which currently has an equity
interest in the asset of 70%

= The remaining equity interests in the block are

held by NPDC (20%) and LCV! (10%)
= Preliminary technical work estimates gross P50 ws |ww |we - L T Lm‘u‘ 1
. resources of 5 - 6 billion boe | M , T { L H
T S

. = The block was identified as a key target with
. exploration upside in Lekoil’s proprietary

. Dahomey basin study

i 1. Local Content Vehicle (“LCV").
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OPL325 3D Seismic Coverage
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Opportunities: Several prospects and leads
identified and labelled - A,B,C,D,E, F...
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= Trap: Stratigraphic part structural. Deep water |
confined channels trapped in a syncline
between two structural highs (B&C) and
bounded to the north and south by thrust faults

= Reservoir: Confined channel complexes

= Seismic character: Multi cycle class 3 type AVO

anomalies

= Opportunities: Good evidence for reservoir

“
(-JuBnoay

presence and stacked class 3 amplitude

anomalies

(+)ead

Far Stack
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Prospect B

Resource (P50):
1.192 BBO (5 main reservoirs)

Trap:

*  3-way combined structural-
stratigraphic. Deep water channels

draped over a thrust faulted anticline.

Reservoir:

* Confined and weakly confined
channel complexes

Seismic Character:

*  Multiand single cycle class 3 and 2
type AVO anomalies

Strengths
* Very large resource

« Good evidence for reservoir
presence

« Stacked class 3 and 2
amplitude anomalies

Far Stack

(-)ysnout

(+) yead
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Prospect B — Near and Far Stacks

Trough(-) Peak (+)
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Prospect B/C

Resource (P50):
1.149 BBO (2 main reservoirs)

Trap:

« Stratigraphic part structural. Deep
water confined channels trapped in a
syncline between two structural highs (B
& C) and bounded to the north and
south by thrust faults

Reservoir:
* Confined channel complexes

Seismic Character:

e Multi cycle class 3 type AVO anomalies

Strengths

* Good evidence for reservoir presence
» Stacked class 3 amplitude anomalies

Far Stack

(-)ynoay

(+) yead
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Near and Far Stacks

Prospect B/C

Trough(-)

Stack

Stack




Prospect C Summary

Resource (P50):
825 MBO (3 main reservoirs)

Trap:

+ 3-way combined structural-stratigraphic.
Deep water channels draped over a thrust
faulted anticline.

Reservoir:

+  Confined and weakly confined channel
complexes

Seismic Character:

*  Multiand single cycle class 3 and 2 type
AVO anomalies

Strengths
* Large resource

« Good evidence for reservoir
presence

« Stacked class 3 and 2 amplitude
anomalies

Far Stack

(-)ygnouy

(+) yead
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Prospect F — Near and Far Stacks
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Nlelggllele
Blocks 2514A & B

Exploration asset

LUderitz Basin block
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Namibia Blocks 2514A & B: LEK&IL
Asset overview

NAMIBIA 3D SEISMIC BASE MAP

10°0'0"E 15°0'0"E
1 n

2 Blocks in Luderitz Basin
: = Blocks 2514A and 25148 N
= Prior history of oil seeps

= Acreage ~ about 11,000 Km2

= Lekoil has acquired net 77.5% stake and is operator

i of block A s | e

. = Operational status P PR
= Technical advisory committee meetings * .

held with Namibian government

25°0'0"S+

= Currently reviewing historical seismic and
well data

10°0'0"E 15°0'0"E
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Otakikpo Marginal Field: LEIKEIL
Work to date

; ‘ Lekoil work since the acquisition ‘
Q3 . .
2014| = Community engagement strategies
commenced

Q4 | = Received regulatory approvals for re-
2014 entry of Otakikpo 2 and 3 Wells

= Site preparation commenced
H1 | * Memorandum of Understanding signed

2015 with host communities
' = Mobilisation of drilling and other key
contractors
H2
2015

= Ministerial consent received

= First Oil achieved on 5 September 2015
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Otakikpo Marginal Field: LEKE&IL
First Ol

= On 5 September 2015 Lekoil achieved First Oil on the Otakikpo Marginal Field

- Qil flowed to surface from the first well (Otakikpo 002) at a peak rate of 5,703 bopd vs. 1500 bopd
expected

= Next steps
- The Cé will be flow tested
- Complete the well as a dual string production well on the Cé and E1 reservoirs
= The two wells (Otakikpo 002 and 003) are expected to be fully completed by Q1 2016
- Clean up and execute well test programme

- Rig moves to Otakikpo 003 for well re-entry activities
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1. Sustainable Community Development
2. Safety, Occupational Health, Environment

3. Security Management Framework

Analyst & Investor Presentation December 2015 42



SHAPING THE FUTURE OF OIL EXPLORATION IN AFRICA Analyst & Investor Presentation December 2015 43



Corporate sirategy: LEK&IL
Portfolio approach

New Basin Exploration

(10%-20%) — Optionality Zone
Block 2514 A + B
- Namibia
Southern VA
Africa Value Zone
o ~ OPL310
Dahomey OPL 325
B Basin
Stability Zone
(o =
Appraisal assets (30%) ngneld
West
Africa — Otakikpo
gﬁg Producing assets (20%)
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1. 60 reviewed

2. Pan-African outlook

3. Strategic portfolio additions
. Porifolio fit

= Attractive entry

= Development synergy

=  Good monetization

= Credible partners

Key developmental partnerships
Creative deal structuring

Value adding offtake options
Strategic Planning and stakeholder management

N o O A
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Anticipate Otakikpo Phase 1 commercial production by end of 1Q 2016
= Otakikpo #002: Flow test year-end followed by extended well test
= Otakikpo #003: Drilled, tested and completed around mid-year 2016

Production expected to ramp to 10,000 b/d from Otakikpo

= Based on identified resources, the Company believes peak production could reach 30,000 b/d

2016 Capital Expenditures

= Budget being finalized and following Board Approval the Company will update the market early next year

Funding flexibility
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Financial: LEKE&IL

Bqlcmc:e Sheet Summary

Exploration & evaluation assets 112.6
Other 14.3
Non-current assets 126.9
Prepayments 12.8
Other 4.5
Cash 41.4
Current assefts 58.7
Total assets 185.6
Trade payables 6.9
Other 0.9
Short term loan 10.0

Total liabilities 17.8
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Financial: LEKESIL
2015 Cash Balances

Cash Balance (30 June 2015) 414
. Otakikpo (18.0)
.~ OPL3I10 License and G&G (12.9)
OPL 325 License (16.5)
Namibia (0.1)
Corporate (5.2)
Bridge loan repayment & interest (2.6)
Equity Issuance (net) 44.0
: Estimated Cash Balance (31 December 2015) 30.0
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Financial: LEKE&]L
2015 Cash Balances

Cash Balance (30 June 2015) 41.4
Otakikpo (18.0)
OPL 310 License and G&G (12.9)
OPL 325 License (16.5)
Namibia (0.1)
Corporate (5.2)
Bridge loan repayment & interest (2.6)
Equity Issuance (net) 440
Estimated Cash Balance (31 December 2015) 30.0
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Financial: LEK&IL
201 6 Initial Work Plan

Activities Minimum Work
Obligation $mn

3D Seismic
Flow test
. Ofakikpo Production test N/A
: 1 Wellre-entry (end 1Q16)

Facilities

Seismic Interpretation

1 Well (spud by year-end)
G&G

CPR

G&G
. OPL325 CSEM TBD
: CPR

G&G
CSEM

- OPL310 (Ogo) N/A

Namibia $0.9
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Corporate sirategy: LEKG&IL
Portfolio approach

New Basin Exploration

(10%-20%) — Optionality Zone
Block 2514 A +B
- Namibia
[S\?rlijégem R - Value Zone
o ~ OPL310
Dahomey OPL 325
B Basin
Stability Zone
(o =
Appraisal assets (30%) ngﬂeld
West
Africa — Otakikpo
gﬁg Producing assets (20%)
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LEKEIL

NIGERIA USA

Churchgate Tower 1, 9th Floor, PC 30, 136 Main Street, Suite 301,
Churchgate Street, Victoria Island, Lagos Princeton, NJ 08540
T.+234 1 277 0560 T. +1 609 945 0805
Contact

info@lekoil.com

investorrelations@lekoil.com www.lekoil.com
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