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Notice 

The content of this presentation has not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 (“FSMA”).   
Reliance on the information contained in this presentation for the purposes of engaging in any investment activity may expose the investor to a significant risk of 
losing all of the property or assets invested.  Any person who is in any doubt about the investment to which this presentation relates should consult a person duly authorised 
for the purposes of FSMA who specialises in the acquisition of shares and other securities. 

The information in this presentation is subject to updating, revision and amendment.  The information in this presentation, which includes certain information drawn from 
public sources does not purport to be comprehensive and has not been independently verified.  This presentation does not constitute or form part of any offer or invitation 
to sell, or any solicitation of any offer to purchase or subscribe for or otherwise acquire, any securities in Afren plc (the "Company") in any jurisdiction or any other body 
corporation or an invitation or an inducement to engage in investment activity under section 21 of the Financial Services and Markets Act 2000, nor shall it or any part of it 
form the basis of or be relied on in connection with any contract therefore.  This presentation does not constitute an invitation to effect any transaction with the Company or 
to make use of any services provided by the Company.  No reliance may be placed for any purpose whatsoever on the information contained in this presentation or any 
assumptions made as to its completeness.  No representation or warranty, express or implied, is given by the Company, any of its subsidiaries or any of its advisers, officers, 
employees or agents, as to the accuracy, reliability or completeness of the information or opinions contained in this presentation or in any revision of the presentation or of 
any other written or oral information made or to be made available to any interested party or its advisers and, save in the case of fraud, no responsibility or liability is 
accepted  (and all such liability is hereby excluded for any such information or opinions).  No liability is accepted by any of them for any such information or opinions (which 
should not be relied upon) and no responsibility is accepted for any errors, misstatements in or omissions from this presentation or for any loss howsoever arising, directly or 
indirectly, from any use of this presentation or its contents. 

The information and opinions contained in this presentation are provided as at the date of this presentation and are subject to change without notice. 

In the United Kingdom, this presentation is only being distributed to persons who are reasonably believed to be persons who fall within Articles 19 (1) and 19 (5) (investment 
professionals) or 49 (2) (High net worth Companies etc.) of The Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (“Financial Promotion Order”) or 
to other persons to whom this presentation may otherwise be lawfully distributed.  Persons who do not fall within any of these definitions should return this presentation 
immediately to the Company and in any event, must not act or rely upon the information contained in this presentation.  By listening to this presentation, each person is 
deemed to confirm, warrant and represent that they fall under one of the Articles set out above.  The contents of this presentation must not be copied or distributed by 
recipients and its contents are confidential. 

No recipient of the information in this presentation should deal in or arrange any dealing in or otherwise base any behaviour (including any action or inaction) in relation to 
any securities to which this document relates (including behaviour referred to in section 118(6) of the Financial Services and Markets Act 2000) which would or might 
constitute market abuse (as defined in section 118 of the Financial Services and Markets Act 2000).   

Any financial projection and other statements of anticipated future performance that are included in this presentation or otherwise furnished are for illustrative purposes 
only and are based on assumption by the Company's management that are subject to significant risks and uncertainties and may prove to be incomplete or inaccurate. Actual 
results achieved may vary from the projections and the variations may be material. Variations in the assumptions underlying the projections may also significantly affect 
projected results. This presentation has not been examined, reviewed or compiled by the Company's independent certified accountants. No representation or warranty of 
any kind is made with respect to the accuracy or completeness of the financial projections or other forward-looking statements, any assumptions underling them, the future 
operations or the amount of any future income or loss.  

By attending / reading the presentation you agree to be bound by these provisions. 
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Afren – growing alongside Africa Oil Week 
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Acquisition of Devon  
Energy’s interests in 
Ghana and Côte d’Ivoire 
 

Agreement for the 
development of 
Okoro Setu 
 
 
 
 

First oil achieved 
at Okoro Setu 
 
 
 
 
 

Afren establishes 
First Hydrocarbon 
Nigeria (FHN) 

FHN acquires a 45%  
interest in OML 26,  
onshore Nigeria 
 

First oil achieved at the 
Ebok development 
 
 
 
 
 

Strategic entry into the 
Kurdistan region of Iraq 
 
 
 
 
 
 

Admission 
to AIM 

Farm-in to the 
Ebok  field,  
offshore Nigeria 
 
 

Achieved main 
board premium 
listing 
 
 
 
 

Pan African expansion – Afren  
acquires  assets in Ethiopia, Kenya,  
Madagascar, Seychelles and Tanzania 
 
 
 
 
 

FTSE 250 
Inclusion  

An established track record of growth and delivery 

42,000 - 46,000 boepd 
expected full year production 
rate and >US$1 billion 
operating cashflow 
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A track record of delivery 

2P/2C US$/bbl Pre appraisal Post appraisal 

Nigeria 2.94 1.77 

Kurdistan region of Iraq 0.68 0.68 
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Strategic foresight 

• Nigeria – successful  indigenous partnership based model 

• East Africa – early position in 2010 (significant discoveries post entry) 

• Kurdistan region of Iraq – last of early entrants (Hess, Maersk, Repsol, ExxonMobil, Chevron, Total, Gazrom) 

Operational delivery 

• Okoro – onstream 2008, reservoir outperformance 

• Ebok – development fast-tracked, initial phases onstream 

Accretive / low cost acquisitions 

Accretion at Okoro – both volume and value 
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Leadership across three strong business units 
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Nigeria & other West Africa 

East Africa 

Kurdistan region of Iraq 

Ranking by net 2P/2C mmboe* 

Ranking Company 

1 Afren 

2 Genel 

3 Crescent 

4 DNO 

5 MOL 

6 OMV 

7 Komet 

8 Sinopec 

9 Talisman 

10 Western Zagros 

Ranking by gross km2* 

Ranking Company 

1 Africa Oil Corp. 

2 Tullow 

3 Afren 

4 Cove (PTTEP) 

5 Ophir Energy 

6 Anadarko 

7 ExxonMobil 

8 Total 

9 Eni 

10 BG 

Ranking by net Nigerian kboed (`000)* 

Ranking Company 

1 Afren 

2 SAPetro 

3 ConOil 

4 Seven Energy 

5 Pan Ocean 

6 Maurel et Prom Nigeria 

7 Shebah E&P 

8 Platform Petroleum 

9 Oando 

10 Neconde Energy 

From “strength to strength” 

* Source: Company data, IHS Energy data 
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Strength in Nigeria 
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Afren in Nigeria – a dominant and growing position 
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Distribution of resource ownership 
(mmboe) 

Indigenous 
E&P - 3% 

State owned 
43% 

Major IOC 
47% 

International Integrated 
/large cap  1% 

International  
E&P  1% 

International  
NOC  5% 

Nigerian proved undeveloped fields 
 Original reserve size distribution 
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Oil 

Gas 
Focused on a rich 
opportunity set 

Reserves size (mmboe) 

• High impact exploration 
upside 

• Adjacent to large Aje oil and gas field 

OPL 310 

• Partnered with NPDC 

• 184 mmbbls recoverable  
oil at Ogini & Isoko 

• Current production 10,500 bopd 

• Phased re-development plan to 
achieve50,000 bopd 

• Three discovered, undeveloped fields 

• Significant exploration upside 

OML 26 

• 3 years from appraisal 
to first oil 

• Current Ebok production ca. 35,000 
bopd 

• Major new oil discovery at Ebok NFB 

• Okwok field development 

• Significant exploration upside at  
OML 115 

• Total area potential >500 mmbbls 

Ebok / Okwok / OML 115 
• 2.5 years from 

appraisal to first oil 

• Current production  
ca. 21,500 bopd 

• Moving towards initial  
3P reserves 

• Major new oil discovery at  
Okoro East (157 mmbbls  
STOIIP) 

• Okoro East transforms  
production outlook 

Okoro & Okoro East 
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Afren in Nigeria – strong technical achievements 
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Okoro Ebok 

Development lead time  2.5 years 3 years 

Number of operated wells 
drilled (E&A + development) 

12 21 

Reserves uplift from entry 3x 4x 

Production capacity 25,000 bopd 50,000 bopd 

Follow on exploration success Okoro East Ebok NFB 
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Early mover advantage (entry  
cost US$0.68 per 2P/2C bbl) 

First production in less than 
one year from entry 

Low unit cost reserve 
growth 

Positions Afren in two of the world’s top 10 oil reserves 
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Saudi 
Arabia 

Venezuela Iran Iraq Kuwait United  
Arab 

Emirates 

Russian  
Federation 

Libya Kazakhstan Nigeria 

Kurdistan 
region of Iraq 

Nigeria 

Leveraging the Nigerian development track record 
into the Kurdistan region of Iraq 
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Strength in East Africa 
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L17/18 

Tanga 

10A 

1 

7 
8 

Ethiopia 

Kenya 

Tanzania 

Block 1101 

Afren acreage 

A 

Seychelles 

Oil seeps and shows 

Oil discovery 

Gas discovery 

B 

A strong foothold in East Africa 

• Diversified geology and play types 

• Gross acreage position >110,000 km2 

• Over 5.8 billion bbls of net resources  

• High equity positions 

• Proved working hydrocarbon systems 

• In possession of the largest seismic 
database in East Africa 
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• 308 km 2D seismic data 

• 3 wells on license 

• 755 km 2D shallow water 

• 930 km 2D marine seismic 

• 550 km2 marine 3D 
seismic to be acquired 
immediately after 
L17/L18 campaign  

• 167 km vintage 2D 
seismic and 1 well 

• 9,014 km gravity and 
magnetic survey 

• 230 km 2D seismic 
underway 

• 1,800 km 2D 
seismic acquisition 
nearing completion 

• Vintage 2D seismic 
data 

• 10,696 km airborne 
high resolution 
gravity and 
magnetic survey 

• 794 km 2D 
seismic 

• Multiple vintages 
of  
2D data  

• 5 wells on 
license 

• Paipai-1 drilling 
ahead 

• 1,207 km 2D marine 
seismic 

• 474 km 2D shallow 
water and transition 
zone seismic 

• 1,000 km2 3D seismic 
and 120 km 2D 
onshore seismic 
underway 

• 3,733 km of 2D seismic 
data 

• Multiple vintages of 2D 
seismic 

 

Tanzania Ethiopia 

Madagascar Seychelles 

Kenya 

 Note: charts not to scale, prospective resource volumes net working interest mmboe 

Blocks L17/L18  
(100% & operator) 
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Significant upgrade to prospectivity since acquisition 
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High impact forward exploration programme 

Ethiopia - Blocks 7,8 (30%) 

• Operator planning to drill one exploration well in 2013 

Kenya – Block 10A (20%), Blocks L17/L18 (100%), Block 01 (80%) 
 

• Paipai well drilling ahead at Block 10A 

• 1,000 km2 3D seismic acquisition underway at Blocks L17/L18  

• Exploration well in 2013 at Blocks L17/L18 

• 2D seismic acquisition nearing completion at Block 01 

Madagascar - Block 1101 (90%) 
 

• Airborne gravity and magneitc survey completed in January 2012 and new 250 km 2D seismic 
acquisition underway 

• Exploration well in 2013 

Seychelles - Blocks A,B,C (75%) 
 

• Significant new 3D seismic programme to better evaluate new basins and prospectivity identified in 2011 
acquisition to assist prospect selection  

• Exploration well in 2013 

Tanzania – Tanga Block (74%) 

• 600 km2 3D seismic acquisition to commence immediately after Kenya Blocks L17/L18 survey is complete 

• Exploration well in 2013 
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Conclusions 
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A material reserves and production base... 

Only 19% of total discovered 
2P/2C barrels are in 
production or under 

development 
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19% 

81% 

7% 12% 

81% 

995 
mmboe 

Development 

Under Development 

FDP Pending /  
Undeveloped 

2P 

2C 

58 years reserves and resources life based on 2012E production 
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Nigeria Kurdistan Other Net debt Nigeria Kurdistan East Africa Other

...with significant exploration upside... 

NAV US$mm 

Core + development Unrisked E&A upside 

Country Exploration wells planned 

Nigeria OML 115, OPL 310 

Kurdistan Ain Sifni 

Kenya Block 10A, Blocks L17/L18, Block 1 

Tanzania Tanga Block 

Madagascar Block 1101 

Ethiopia Block 8 

Congo La Noumbi 

Ghana Keta Block 

Côte d’Ivoire CI-01 

Seychelles Areas  A&B 

1,105 

5,838 

183 

West Africa East Africa Kurdistan region of Iraq

7,128 mmboe 
net prospective 

resources 
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Source: Consensus based on recent broker research 
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...underpinned by three strong business units 
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Nigeria & other West Africa 

East Africa 

Kurdistan region of Iraq 

Ranking by net 2P/2C mmboe 

Ranking Company 

1 Afren 

2 Genel 

3 Crescent 

4 DNO 

5 MOL 

6 OMV 

7 Komet 

8 Sinopec 

9 Talisman 

10 Western Zagros 

Ranking by gross km2 

Ranking Company 

1 Africa Oil Corp. 

2 Tullow 

3 Afren 

4 Cove (PTTEP) 

5 Ophir Energy 

6 Anadarko 

7 ExxonMobil 

8 Total 

9 Eni 

10 BG 

Ranking by net Nigerian kboed (`000) 

Ranking Company 

1 Afren 

2 SAPetro 

3 ConOil 

4 Seven Energy 

5 Pan Ocean 

6 Maurel et prom Nigeria 

7 Shebah E&P 

8 Platform Petroleum 

9 Oando 

10 Neconde Energy 
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* Source: Company data, IHS Energy data 


