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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 relation fo any forward looking statement by any person
(including by LEKOIL, any of ifs 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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= Africa focused exploration and production company.

. . . Centtral
= Management feam and Board with strong relationships and & Cameroon el
experience in global financial markets o
{ Guinea Republic
. . . } ofolr?e
= Strong technical feam with extensive local and global s OO
H Democratic
expertise. otakikpo th Congo.
= Exploit overlooked opportunities in new and_existing basins: opL310
- = Appraisal and production assets in Nigeria ~ = s Angoa
. (Niger Delta and Dahomey basin). = f’ -
= Exploration assets in Namibia. e ey
. 3 Block 2514 A
. = London Stock Exchange (AIM) listed. e ey S e
: ‘/ e 77.5% interest
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Management team

Lekan Akinyanmi

Executive Board Member,
Chief Executive Officer

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.

David Robinson

Executive Board Member,
Chief Financial Officer

Former Senior Vice President and Globall
Sector Head for Energy & Natural Resources
at AllianceBernstein L.P. where he managed
multi-billion dollar equity portfolios for
institutional and mutual fund clients, investing
in global energy and mining.

Substantial experience in corporate analysis
and company research having worked for
HSBC Securities, Credit Suisse First Boston and
Westpac Investment Management where
he was responsible for both primary stock
coverage and research marketing fo
institutional clients.

Mr. Robinson is a Chartered Financial Analyst
(CFA) Charter holder and has over 20 years
global financial markets experience.

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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Management team

Sam Olotu

Executive Vice President,
Technical

.

Over 25 years experience in Oil and Gas

¢ industry with Oil majors and Schlumberger.

¢ With broad ranging experience in asset
: management and field development,

i reservoir management, seismic data

¢ processing and interpretation.

i Managed major 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

i sizes and delivering in a performance-driven

i environment. Has held responsibilities in
: Nigeria, Europe, Middle-East and Asia.

Leke Adedipe

Executive Vice President
Operations

Dr. Kehinde Ladipo

Senior Exploration Advisor

2N

Over 35 years of experience in Oil and Gas
industry with Shell and Agip in a career that
spanned locations in Nigeria, Italy, The
Netherlands and Sultanate of 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.

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
Pefroleum 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)
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Corporate sirategy: LEKG&IL
Portfolio approach

New Basin Exploration
(10%-20%) — Optionality Zone

Block 2514A + B
"~ Namibia
Southern L\

Value Zone

Africa
= ~ OPL310
Dahomey
| Basin
Stability Zone
(o =
Appraisal assets (30%) Ogo feld

West

Atrica — Otakikpo

gg{g Producing assets (20%)
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Medium Term (12 to 36 Months) Long Term (36+ Months)

o) 1. Commence and grow production 1. Continue phased implementation of
% from Otakikpo Marginal field. Otakikpo development.
0
§ 2. Further appraisal of OPL 310. 2. Final Investment Decision for OPL 310.
3. Grow asset portfolio with value 3. Add other producing assets —
accretive acquisitions in line with (marginal fields/ acquire economic
corporate strategy. IOCs divestments).
4. Namibia: Historical data review 4. Pursue other opportunities in
prior to basin study and new data known basins.
acquisition.

5. Execute other studies and add high-
5. Build out Dahomey basin portfolio. impact, promising exploration plays.
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Timeline of significant corporate LEK&IL
and operational events to date

December, 2010 February, 2013 July, 2013 November, 2013 September, 2014

Lekoil is incorporated OPL310 Farm Out Equity placing raises Equity placing raises Significant resource upgrade on
Agreement signed. approximately US$20 approximately US$100 the Otakikpo Marginal Field on the
million. The net proceeds million. The net proceeds OML11 license, onshore Nigeria
used to fund the drilling used fo fund the completion following a comprehensive
. and testing of the Ogo-ST of drilling and testing of review of surface and subsurface
Pre-IPO fundraising is (sidetrack) well on the Ogo-1 well and data by AGR TRACS. Post
conducted. the OPL310 license, Ogo-ST well and future Competent Persons Report, net 2C
offshore Nigeria. development of OPL310. recoverable resources attributable

to Lekoil from Otakikpo estimated
,—l to be 20.43mmbbls.
|
@,

O O O
October, 2013 W

Namibia Blocks 2514A Significant oil discovery 3D seismic programme 40% interest in
& B acquired from the Ogo-ST well covering 1500 sq km Otakikpo Marginal
. located on the OPL310 commences on the Field on the OMLI11
license, offshore Nigeria. OPL310 license, offshore license, onshore
Nigeria. Nigeria, acquired from
Green Energy

November, 2013

May, 2013 June, 2013 Significant resource
upgrade af the Ogo

International

Admission to frading Significant ol rospect on the OPL310
on AlM with a US$50 discovery from the E)cenze, offshore Nigeria.
million fundraise. high impact Ogo-1 Post discovery, net
well located on the recoverable resources
OPL310 license, attributable fo Lekoil from
offshore Nigeria. the Ogo field estimated to

be 232 mmboe (P50).
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%O’rckikpo Marginal Field
Niger Delfa, Nigeria

56.60" mmbols 162.8" mmioios

estimated 2P+2C estimated STOIIP upside
recoverdbre .....................................................................................................................
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Otakikpo Marginal Field:
Asset overview

= Situated in swamp location in OML 11 adjacent

: . A . NIGERIA
: to shoreline (multiple crude evacuation

options).

= Otakikpo field has partial 2D coverage with
¢ some 3D seismic

= 3 wells have been drilled in the field and
: encountered hydrocarbons in multiple intervails.

= 2P+2Crecoverable reserves and resource

: estimates of 56.60mmbbls with additional
162.8mmbbl STOIIP upside (onshore) - AGR
TRACS.

. = License terms include commitment to develop
¢ asmall scale gas utilization project.

= Additional upside in the shallow water to be
i confirmed by appraisal drilling.

PPies I Oil Field
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Otakikpo Marginal Field: LEKESIL
Asset and transaction highlights

= Lekoil acquired 40% stake in Otakikpo marginal field from Green Energy
' — Otakikpo's gross 2P+2C recoverable reserves and resources are estimated to be 56.60mmbbls by AGR TRACS
- Farm-in fee of $7M

— Production bonus of $4M to be paid after production commencement and ministerial consent

= Lekoil will provide all funding until commencement of production and recover
. preferentially from 88% of cash flow. Post cost-recovery proceeds will be split on a
60% (Green Energy), 40% (Lekoil) basis.

= Lekoil is the Technical and Financial Partner to the project. The contractual arrangement will be governed by a
: Financial and Technical Service Agreement (economic interest basis) until Ministerial consent is secured.

= Near-term oil production potential - production expected in first half of 2015

= Expected to generate cash flow to fund ongoing activities on portfolio
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Otakikpo Marginal Field: LEKG&IL
Economic evaluations

= RObUSf prOjeCi Wiih Cln NPV Reserves/ Unrisked
10%) under the following oil Contingent NPV(10%) Smin MOD
( . %) . s 9 Otakikpo Resources @ $60/bbl PV 1.1.015 - Marginal Field Terms
price scenarios: Phase 1 & Phase 2 Cases (MMbbls)
o Marginal Field Terms ———> o Lekﬁ:tud. 540 560 580 $100
LOW (P90) 1P+1C 47.00 16.92 56.1 137.4 218.6 298.7
MID (P50) 2P+2C 56.60 20.38 77.2 169.1 260.8 351.3
HIGH (P10) 3P+3C 66.20 23.83 93.0 194.8 296.1 396.5
Reserves / Unrisked
Contingent NPV(10%) Smin MOD
Otakikpo Resources @ $60/bbl| PV 1.1.015 - Provisional Pioneer Status
.. . Phase 1 & Phase 2 Cases (MMbbis)
o Provisional Pioneer Status —» :
100% [fekolLdl o4 $60 $80 $100
Net
LOW (P90) 1P+1C 47.00 16.92 63,1 188.8 318.6 447 .3
*Source: Addendum to Competent Persons Report MID (P50) 2P+2C 56.60 20.38 85.2 224.2 365.3 505.1
issued by AGR Tracs on January 15, 2015 HIGH (P10) 3P+3C 66.20 23.83 103.6 253.9 406.0 556.7
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Otakikpo Marginal Field: LEICEIL
Nohonal development timeline

= Recompletions of Otakikpo 2 = Central Processing Facility

and 3 = Grow Small Scale Gas Utilization

= |nstall Early Production

Facility = 3D seismic acquisition,

processing, evaluation

= Pipeline = Additional new wells

= Export via Shuttle Tanker = Appraisal of shallow water

opportunities (post 3D)

= Anticipated production volumes for Otakikpo 2 and 3 now reclassified as “Reserves — Approved
for Development”.

= Regulatory approval has been received for the re-entry of the Otakikpo 2 and 3 wells.
= Tenders for key equipment and services have completed and contracts awarded.
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Otakikpo Marginal Field: LEKE&IL
Notional development timeline

Pioneer tax No pioneer tax
- * Qil Price netback ($/bbl) netback ($/bbl)
. $40 7/ 6

$60 19 15

$80 31 24

Other Financial information

= Project is expected to be cash flow positive within 12 months from
commencement of production.

= Fiscal terms include marginal field tax of 55%

*Source: Addendum to Competent Persons Report issued by AGR Tracs on January 15, 2015
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OPL 310

‘Dahomey basin, Nigeria

] ,900 kn? >774 mmboe

Dahomey basin block Lekoil owns economic interest of 30%

SHAPING THE FUTURE OF OIL EXPLORATION IN AFRICA Investor presentation March 2015 14



OPL 310:

Location map

COTONOU

Nigeria

= LAGOS

(s

OPL 310

Sunlink

OPL 241
Oil world

Optimum - 30%

peROy Afren - 40%

2 e 4ok Lekoil - 30%

= 0
West African AE12 ﬂ A OPL 332

N Gas Pipeline & BG EP
é Hie3 Epiyat 't
[0 Oil Field OPL 312 OPL 313 OPL 314 OPL 315
= Pipeling Petrobas
]
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OPL 310:
Location map

Nigeria
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“OPL 310: LEIKE&IL

Background and update

= Dahomey basin block identified as a key target by LEKOIL-commissioned regional
- basin study.

= |In 2013, Lekoil funded the first $50M towards drilling an appraisal well and sidetrack
- that resulted in the significant Ogo discovery

= Post discovery, net recoverable resources attributable to Lekoil from the Ogo field
- are estimated to be 232 mmboe (P50). Gross recoverable resources are 774 mmboe.

= Additional upside potential is expected from other identified Syn-rift leads within OPL 310
- which are expected to contain light oil or condensate rich gas.

= Lekoil and its partners completed the acquisition of 1500 sq km of seismic in May 2014

= Seismic processing and interpretation ongoing to be followed by appraisal well
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'OPL310: Pre Ogo-1 well: Lower Cenomanian | EK&IL
Closures Superimposed on Basement Structure
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Investor presentation

1 wel

B[ UPPER CENOMANIAN

Updated siructure map post Ogo-




OPL310
Ogo 1 well predicted sequence

Turonian

Upper Cenomanian
Lower Cenomanian

Albian Reservoir

1 Top Syn-Rift
0 Unconformity
Crystalline !  0GO - 1st Syn-Rift

Basement N N s
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OPL310: LEKEIL

Pinchout of Synrift deposits
against basement high
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_OPL 310 upside
= Syn-rift
= Shallow water leads

Otakikpo upside

= 162.8mmbbls STOIIP (gross)
= Other opportunities in the shallow water
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Otakikpo
= Drilling & completion

Production commencement

Pioneer Tax

Interpretation of shallow water upside

Debt financing for fast frack development
_OPL310

= Interpretation of newly acquired 3D
= Strategic decision and or appraisal

Investor presentation March 2015 25



Ogo discovery and Side-Track success
. = Ranked by Wood Mackenzie as one of the largest discoveries in the world in 2013

Successful fundraising
= Over $200 million raised since listing on the AIM

Focused execution on building a balanced portfolio

= Successful acquisition of the Otakikpo Marginal Field

= Recompletion of Otakikpo Marginal Field in progress

= Otakikpo work programme in progress — First Oil in 2015

Building an enduring capital structure
= Strong support from institutional investors
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%Appendix

Board of Directors
OPL310: Prospects and Leads from 3D Seismic
Key institutional shareholders
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Sam Adegboyega

Non-Executive Board Member,
Chairman

Over 32 years of oilfield experience including working with
i Dowell Schlumberger in Irag, Abu Dhabi, Venezuela,
: Canada, Syria, France and Nigeria.

Founder and Managing Director, SOWSCO
: Well Services — one of Nigeria's foremost indigenous oil
i service firms.

Founding member of PETAN (Pefroleum Technology
: Association of Nigeria).

Mr. Adegboyega is also a member of the audit and
: remuneration committees of LEKOIL.

T
| T' John Van Der Welle
1 Y-

- Non-Executive Board Member
: 4

John has over 25 years oil industry experience, having
qualified as a Chartered Accountant with Arthur
Andersen in 1981. He is a member of the Association
of Corporate Treasurers

and the Institute of Taxation.

After 11 years at Enferprise Oil where he was Business
Development Manager and subsequently Group
Treasurer, John has been Finance Director of a number
of listed E&P companies, including Premier Oil between
1999 and 2005.

He was Managing Director, Head of Oil and Gas, at
the Royal Bank of Scofland in 2007-2008 and, since
2010 has worked as a consultant to, and non-
executive director of, a number of listed and private
E&P companies including his recent appointment to
the board of Hurricane Exploration Plc.
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Gregory Eckersley

Non-Executive Board Member

: Currently the global head of the Abu Dhabi Investment
Authority’s infernal equities department where he

: oversees portfolios, risk management and the due-

: diigence process.

: Former Senior Vice President and Portfolio Manager
at Alliance Bernstein LP, managing mulfi-billion dollar
: portfolios in Global and International Large Cap

¢ Growth Equities.

: Chief Executive Officer & Chief Investment Officer of
Aliance Capital Management, South Africa where he
: created and managed the business and grew assets
¢ fo US$2 billion under management.

Mrs. Aisha
Mohammed-Oyebode

Non-Executive Board Member

Group CEO of Asset Management Group (AMG) Limited.

Held the position of Executive Director of
AMG from October 1991-June 1993.

Legal practitioner with an LL.M (Public International
Law) from Kings College, University of London and a
Masters in Business Administration (MBA) with a
distinction in Finance from Imperial College, University
of London.

Called to the Nigerian Bar Association in 1989. She has
completed several attachments with the following:
Caisse Privee Banque, Brussels; Banque Rivaud, Paris;
Banque Privee, Geneva
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BLACKROCK" @
CAPITAL EVEREST / N~ CAPITAL
GROUP"

I Fidelity SENATOR

BLAKENEY MANAGEMENT

A OLD MUTUAL-

t Management

. Holdings as of 19 February 2015

Investor presentation March 2015 30



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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