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Notice

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.






First Hydrocarbon Nigeria

O Established in response to Nigerian government’s policy of increasing indigenous
participation in the upstream sector

O Vision to become a champion in the indigenous sector through acquiring and
developing discovered but undeveloped fields

O Majority Nigerian owned — objective to broaden Nigerian ownership (Initial Public
Offering on NSE)

O Acquisition of OML 26 is a key milestone in delivering the strategy
O Major step forward in establishing a secondary market in Nigeria’s E&P sector

O Afren as Technical Services Provider — the leading partner to the Nigerian indigenous
sector



Transaction highlights

Acquisition by FHN of a 45% interest in OML 26

O Two producing, three undeveloped fields and significant exploration upside

O Maximum investment of USS 187.5 million — acquisition cost and equity share of phased development

Large scale reserves and resource base

O Independently certified gross 2P reserves and contingent resources of 184 mmbbls
O Undeveloped gross recoverable resources of 144 mmboe

O Prospective resources of 615 mmboe gross

Current production with major planned redevelopment
O Currently producing 5,000 bopd (gross)

O Phased work programme defined for Ogini and Isoko fields to increase production to 40,000 bopd over five
years

FHN to operate the assets with Afren acting as Technical Services Provider

O Leveraging Afren’s established development and operating track record

Terms agreed with BNP for a loan to fund 88% of entire acquisition cost

O USS$130 million credit facility agreed at LIBOR +5.5%
O Six year term



Operating framework and capital requirement

Afren will provide technical and operational management
services to FHN under an agreed set of terms
O Transition planning underway

O SPDCJV team / FHN / Afren to operationally work together in
order to ensure smooth transfer of control

Full field development capex of USS4.6/bbl

O Phase 1 capex partially funded from existing cashflow (net FHN
capex of up to US$40m)

O Subsequent development phases fully funded from existing
field cash flows

Financing arrangement
O USS130 million amortising term loan
O Six year term






Isoko Field 56km Ogini Field 63km
East of Warri East of Warri
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Block OML 26

Aboh-1

O Onshore Nigeria, Delta State

O 2 developed fields (Ogini and
Isoko)

O 3 undeveloped fields (Aboh, Ovo
and Ozoro)

O Crude export is via the Forcados
terminal through a 29km pipeline
to the SPDC JV operated Eriemu
manifold

OML 26




Ogini and Isoko fields - reserves and current status

Developed Fields Ogini Field
Status Producing
STOIIP (mmbbls) 676.9
Production to date (mmbbls) 46.8

Remaining 2P and Contingent Resources (mmbbls) 169.8

Expected URR (mmbbls) 216.5
Current recovery factor 7%

Expected ultimate recovery factor 32%
Current Production (bopd) 4,000

Isoko Field

Producing

100.4
27.1
13.8
40.8
27%

41%

1,000

Combined

777.3
73.9
184
257.3
10%

33%

5,000

Comments

Both fields producing from only a limited number
of drainage points - most are currently shut in

Combined gross 2P reserves 40.7 mmbbls

Phased work programme defined to increase
production to 40,000 bopd over five years

* Independently estimated by Energy Resource Consultants (ERC) as at 1 January 2010



Ogini field summary

Ogini Field — OML 26
O Discovered: 1964
O Production start up: 1971

o 23 wells have been drilled. There are
11 currently producing drainage points

O Simple roll-over anticline structure.
Sedimentology consists mostly of
truncated channels and barrier bars

0 95% of volumes contained within ‘D’
and ‘E’ Series reservoirs

O GOR 100-1000 scf/bbl. Reservoirs have
strong aquifer support

O Only 7% of estimated STOIIP produced
to date

Main field characteristics:

O The rock properties are good. The average porosity
for the producing reservoirs ranges from 21% to
33%, permeability from 450 to 4500 Md

O 15-19° APl oil



Isoko field summary

Isoko Field — OML 26

©)
©)
©)

Discovered: 1959
Production start up: 1976

7 wells drilled. 5 are active with 1
currently producing drainage point and 4
wells shut-in

NW to SE trending crestal structure

85% of volumes contained in the ‘E’ Series
reservoirs

Moderate solution GOR (567-1396
scf/bbl). The reservoirs are hydrostatically
pressured and underlain by large aquifer,
which form the prominent drive
mechanism

I ERC E2000 TWT interpretation I

ERCGEquipoise
re-pick

Main field characteristics:

O The rock properties are good. The average porosity
for the producing reservoirs is 30%, permeability
from 3,000 to 4,000 Md

O Medium to light gravity 26-38° API oil



Ogini & Isoko fields - full field development strategy

Full Field Development and Production Strategy

O Dirill up to 39 horizontal production wells in 3 phases (existing production wells
were drilled vertically)

O Expand existing well locations to accommodate multi-well clusters
O Workover and side-tracking of existing production wells
O De-bottleneck existing 30,000 bopd production handling capacity

O Implement pressure support methods as deemed
appropriate (gas lift and water injection)

O First two redevelopment phases to increase production to 40,000
bopd from 21 production wells over the first five years

O Full field production to reach 50,000 bopd from phase 3

O Develop gas utilization strategy to comply with no flare
policy — options being evaluated include power supply
to the community and gas re-injection



Ogini and Isoko fields - phased development plan

I TR T

o Drill 6 producers + 1 o Expand production capacity o Further expand facilities
water disposal well o Drill 15 additional producers o Drill 18 infill-wells
o Refurbish existing production o 40,000 bopd expected o 50,000 bopd expected
facilities — 30,000 bopd liquids production rate production rate
handling capacity o Net capex: c.US$ 170m o Net capex: c.USS$ 136m
© 16'900 bopd production o Net cash flow: c.USS 230m o Net cash flow: c.USS 280m
uplift expected
o Conduct detailed G&G Study
o Analyse existing and
new production data
o Net capex: c.USS 70m
o Net cash flow: c.US$ 30m
Impact on gross boepd Impact on gross boepd Impact on gross boepd
50 50 50
30 30 30
20 20 20
0 0 0
Phase 1 Phase 2 Phase 3 Phase 1 Phase 2 Phase 3 Phase 1 Phase 2 Phase 3

Yrs1-3 Yrs 4-6 Yr7 Yrs1-3 Yrs 4-6 Yr7 Yrs 1-3 Yrs 4-6 Yr7



Discovered un-developed Aboh, Ovo and Ozoro fields

OZORO-2
100% Remaining Hydrocarbons*
10 Oil (mmbbls)
(1] Condensate (mmbbls)
19 Natural Gas (bcf)
13 Total (mmboe)
Asset Type: Shut-in field, produced >1 mmbbls oil in the past 0ZORO
Discovered: 1963 - 2 wells drilled to date
ABOH-1 °Z|°r°'2
100% Remaining Hydrocarbons* OM L26
8 Oil (mmbbls) OGINI
10 Condensate (mmbbls) ISOKO
Aboh-1
308 Natural Gas (bcf)
70 Total (mmboe) Idhereki-1
Asset Type: Un-developed field ovo
Discovered: 1966 - 3 wells drilled to date
ovo
Ogbogu-1
100% Remaining Hydrocarbons*
5 Oil (mmbbls)
5 Condensate (mmbbls)
296 Natural Gas (bcf)
61 Total (mmboe)
Asset Type: Un-developed field
Discovered: 1961 - 1 well drilled to date

*Operator’s estimates




Exploration inventory acquired — substantial upside potential

Prospect Name P50 Oil mmbbls* P50 Gas bcf* Total P50 mmboe*
Condensate mmbbls*

Idhereki SW

Ove DP 31 5 351 97
Aboh S 8 9 321 72
Ogini S 25 4 109 47
Ogini S DP 8 7 138 40
Ogini SW 7 7 112 33
Ogini E 14 3 85 32
Ogini DP 9 4 98 30
Otovo 22 1 34 27
Aboh W 2 2 73 16
Idhereki NW 12 0 24 16
Idhereki SE 11 0 12 13
Ogini SE 10 0 19 13
Other Prospects 4

*QOperator’s estimates






Growth through indigenous partnerships

OPL 907/917

OPL 310

OML 26

| [
N l_m

—eeeee

Ebok I Okwok

OML 115




Material addition to full cycle E&P value chain

O 9 high impact prospects in current firm drilling

2Ol Tel L plan to end 2012 across multiple basins, play
Keta Block (Ghana) OPL 310 (Nigeria) types and geographies
OML115 (.Nigeria) OPL 907/317 (Nig.eri:?\) O Further prospect maturation in all areas
Rl eeEC) Blogk 28,28 e ) O Electromagnetic and seismic acquisition
Block 10A (Kenya) Blocks L17/L18 (Kenya)

O Farmin’s and out’s to optimise portfolio and

Blocks A,B,C (Seychelles) Block 1101 (Madagascar) balance risk/reward profile

| OML 26 (Nigeria) :

O Existing discoveries actively being worked up
(Okwok in Nigeria, Kudu, Eland and Ibex in
Cote d’lvoire)

APPRAISAL
Okwok (Nigeria)
CI-01 (Cote d’Ivoire)
EOML 26: Aboh, Ovo, Ozoro (Nigeria)

O Continue to pursue additional bolt on
opportunities — discovered but undeveloped
opportunity set

DEVELOPMENT O Major Ebok field development project ongoing
Ebok (Nigeria) phased development approach throughout

- . 2011 and beyond
oML 26:.0g|.n|, Isoko O Large scale redevelopment of Ogini and Isoko
(Nigeria) fields
- O Three producing assets delivering 20,397
PRODUCTION boepd net WI production (86% oil)

O Ogini and Isoko fields currently producing at
low levels — redevelopment plans defined to

increase production to 50,000 bopd gross

O Actively managing reservoirs and facilities to
optimise production

O Infill opportunities to deliver incremental
volumes



Endorsement of
Nigerian strategy

Leveraging Afren’s

track record

Developing
indigenous capacity

Reserves and
production growth

Full cycle E&P

Conclusions

Reactivation of fallow assets held by Major |0OCs
Catalyst to emerging Nigerian secondary E&P market
Repeatable and scaleable transaction model — early mover advantage

Established development and operational track record (Okoro and Ebok)

Seventh Nigerian partnership
Priority to promote local capacity
Leverage Afren’s progressive community relations programme

184 mmbbls gross recoverable reserves and contingent resources; visibility on 40,000 bopd
gross production

Step change: total reserves and resource potential for OML 26 estimated at ca. 940 mmboe

Enhances Afren’s exposure across the full cycle E&P value chain
Achieved with limited cash equity





