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1. Executive Summary

Block 3B/4B covers an area of 17,%8% within the Orange Basin offshore of the Republic of South Africa.

Africa Oil CorpAOC) is the Operator with a 20% participating interest, Ricocure Pty. Limited hold8563

interest and Azinam South Africa Limited, a subsidiary of Eco Atlantic Oil Rl&Glhas a 26.25% interest

(Table 1-1). RISC has reviewed the prospective resources and probability ejicgosuccess @4
exploration prospects contained within Block 3B/38 JE v Al3z 37z "~} ]138C }(WSE}o
internationally recognised Petroleum Resources Management System 2018 (SPE-PRMS).

Table 1-1Asset Summary

Exploration
Right
expiry date

Asset

Participating

Operator Comments
Interest

Country | Block

2nd Late Cretaceous
Soyth Block Africa Oil 20% Exploration 26 October 17,58% prospects with
Africa 3B84B 2024
Phase AVO support.

Table 1-2: Summary of Gross and Net (20%) Unrisked Prospective Resources for Oil

Gross Net
Summary of
Ol Unrisked Prospective Resources Unrisked Prospective Resources
Gross/Net Oil (MMstb) Oil (MMstb)
1U (P90) 1,721 344
2U (P50) 3,055 611
3U (P10) 5,437 1,087
E}SWESAopue E (E] KJo }JE% X[ 719 % ES] 1% S]vP Jvi (
attributable to the Exploration Right, and are not entitlement volumes.

Table 1-3Summary of Gross and Net (20%) Unrisked Prospective Resources for Associated Gas

Gross \ Net
Summary of
Associated Gas Unrisked Prospective Resources Unrisked Prospective Resources
Gross/Net Associated Gas (Bcf) Associated Gas (Bcf)
1U (P90) 3,039 608
2U (P50) 5,508 1,102
3U (P10) 10,011 2,002
E}3WEZS&SAopues E (E] KJo }E%X[+ 119 % ES] 1% S]VP v (

attributable to the Exploration Right, and are not entitlement volumes.

1 Net3,516 knd
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The initial three year Exploration Right phase for 3B/4B expired on 26 MarchRé#®&juishment of 20%
isrequired at the end of the initial phase, an area of 3,516, land is waiting on a decision from the Ministry
of Mines classification of Marine Protected Areas.

dZ A %o0o}E §]}v E]JPZS A « E v A « % ES }( 8Z Z&J0Headsexpirigo[ % E
on 26 October 2024. The minimum work programme for this extensiondes)ueprocessing of 1,500 km
of Pre-Stack Depth Migration (PreSDM) 3D seismic and subsurface studies.

A large opportunity set of exploration prospects has been identified in deepuBitek 3B/4B and the ability

to stack targets in early wells on the license combined with an extensive data acquisition camitigig|p

to significantly understand$Z %o E}*% S]A]SC VvV % @E ¢ vSe }%%}ESuV®] « (}JE
optimize value from any possible developments.

Recent exploration in South Africa has opened a new deepwater play. TotalEnergies maddphddaru
gas-condensate discovery on Block 11B/12B in 2019. Priorstdiitovery, South Africa's deepwater plays
had seen minimal exploration. Only four deepwater exploration wells legd ldrilled, in the late 1980s and
early 1990s, in the Southwest coastal basin. TotalEnergies followed the Brulpadda discoviry liiperd
discovery in 2020.

Shell Exploration & Productign ~ " Ze@eat Graff well discovery and TotalEnergies Venus well discovery
in deep water Namibia contain seismic amplitude anomalies and are od tséh K [ South African
3B/4B license. The discoveries prove the existence of a working petroleunmsystelight oil, gas
condensate and gas in the geological play fairway. The proven reservoirs iar@gr&fenus discoveries are
similar to Cretaceous reservoirs and geological plays that would be targetad AOC 3B/4B Exploration
Right.

Block 3B/4B is in water depths ranging between 500 m and 2,500 m with the majotily pfdspects lying
in approximately 1,500 m of water. AOC has approximately 14068®f 2D seismic and 10,86@? of 3D
seismic over Block 3B/4B. RISC has reviewed 1&2&Mf 3D seismic for this report alongside the
accompanying quantitative interpretation®l ). Within Block 3B/4B well control is limited to the K-H1 well
located on the northeast boundary of the block, drilled by Soekor in 1988dms not help with calibration
of seismic amplitudes® Jeu] U%o0]3p s EAYO K (A 3% E § gwasanalysis of a fluid
factor and seismic amplitude fit to structure since many of the stratigraphispacts are defined by the
seismic anomalies. The seismic amplitude modelling is poorly calibrgtedlbdata so there is a reliance
on global and west African analogues at the present time.

Reservoir presence and quality is the primary geological risk in the prospects maygledkr3B/4B. This is
determined by the absence of well penetrations in the 3B/4B block area, pt@ie equivalent sections in
shelf edge wells (although these wells are probably in sand bypass zanddjmited direct evidence of
reworking of shelf sands into the deepwater setting of the 3B/4B block.

The reservoir targets within the Exploration Right exist at several stratigraphic levelsni&anor Upper

Cretaceous age sandstones deposited in turbidite channel and fan systems at thensliagin, Cenomanian-
Turonian age sandstones deposited in turbidite channel and fan systems at the shogim and on the

outer slope, and Albian sandstones deposited as turbidites as basin floor fans.ioradid\bian carbonate

play exists on the Outer Margin high but absence of well penetrations makes this play diffiguéntify.

Cretaceous Aptiato Albian and Barremian shales have been identified as source rocks in the Orange Basin.
Wells located inboard and adjacent to Block 3B/4B provide key evidencasfeesock quality and maturity.

I
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To the west of the Outer Highsource rocks are expected to be more oil prone due both to their lower
maturity and less terrigenous clastic input. This interpretation is based not ortlyeorecent light oil and
wet gas discoveries by Shell and TotalEnergies, but by data provide8$3B1 located southwest of
Block 3B/4B which encountered Aptian organic-rich black shales withup@&€25% with a thermal maturity
capable of oil and wet gas generation.

The prospect traps are predominantly stratigraphic in nature with lateral extent defined by faciegeshan
from sands to mudstones. Up-dip trap geometries vary between structural fault elsstratigraphic onlap
and unconformity truncations. The majority of the traps are supported by shut off of the AVRiceis
anomaly and used as an indicator of both reservoir presence and quality,yaindcarbon charge and
trapping. Seismic anomalies seen in the shallower section exhibit broader exterdoamel structural
conformance. RISC considers these could contain a higher gas ctivaarthe deeper reservoir targets.
Hydrocarbon containment is considered to be formed by intraformational marine shales.

Resource summary and classification, and the gross oil and gas unrisked progesciivees attributable
to the 24 prospects reviewed on the 3B/4B block are summarised in TaleThBle 1-5. All undiscovered
petroleum initially in place (UPIIP) and prospective resources (1U, 2U, 3U)odeel @ gross unrisked on
block volumes. The UPIIP and Prospective resources quoted describe the PID remée of potential
outcomes given absence lack of well penetrations on the block andlgrawly on analogue knowledge and
regional experience combined with seismic AVO analysis.

The P90/P10 resource ranges are not as wide as might normally be expected for @ratechéxploration
play. However, the prospects in Block 3B/4B consist of stratigraphic, amplitude ltehtahannel features
with several West African discoveries used as analogues, which by definition narraasdbef gross rock
volume that can be mapped as part of a prospect. The lower end of the logndistr@bution (P99 to P91)
is considered to adequately encompass the downside scenarios with volumes b@dovesulting in Pg
failure, and the upper end of the lognormal distribution (P9 to Ptpisidered to adequately encompass
upside scenarios and the probabilities of outcome.

This is currently an exploration license and detailed work on reservoir engigeeiacilities and
development concepts has not yet been carried out. It should be noted that although thereventually

be some potential operational synergies with possible developments at Venus and Graff, these rec
discoveries are approximately 300 km from the prospects in Block 3B/4B andcatedan a different
country with a different fiscal regime. Export of any discovered resources in Block&B/dierefore likely

to be through stand-alone floating facilities

2Z (E®E&® 8} +8Z ZD EP]Jv o ,]PZ[]v *}u § A£ES-
3 Deep Sea Drilling Project
4 Total Organic Carbon

I
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Table 1-4 Fourteen Northern Area Prospects Gross Unrisked UPIIP and Prospective Resources

UPIIP (STOIIP) Prospectiv_e Resource Prospective Resource
Prospect (MMstb) Qil Assoc. Gas
(MMstb) )

e 2U 3U 1U 2U 3U
Classification P50 (P50)  (P10) (P90)  (P50)  (P10)
Mongoose 373 589 912 108 176 281 189 313 513
Assenkehr 88 212 502 26 63 153 46 113 276
Meerkat 182 296 479 53 88 147 92 158 269
Caracal 101 207 419 30 62 128 52 111 231
Bushbaby 315 509 816 91 152 251 159 272 458
Sjambok 237 385 624 68 115 191 120 206 350
Noordoewer 243 405 670 70 121 205 123 216 375
Seekoei 174 279 434 50 83 134 88 148 245
Halfmens 255 714 1,685 50 139 342 89 258 637
Halfmensupper 109 345 1,080 21 68 221 39 126 409
FanSA 1,118 2,066 3,777 277 518 951 504 953 1,767
FanSB 423 781 1,429 79 154 296 144 284 550
FanSC 153 338 737 29 67 151 51 119 275
Aardwolf 903 1,313 1,884 222 327 475 384 586 882

TOTAL 4,674 8,439 15,448 1,174 2,133 3,926 2,080 3,863 7,237
1. Gross are 100% of resources attributable to Exploration Right .
2. Arithmetic aggregation: RISC cautions that the 1U aggregate quantitieberaynservative estimates and the 3U aggregate quantities m
be optimistic due to portfolio effects.

5> Undiscovered Petroleum Initiallp-Place (UPIIP)

I
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Table 1-5Ten Central Area Prospects GrdgeriskedUPIIP and Prospective Resources.

Prospective Resource

Prospective Resource

Prospect UFE:\IAPM(sg)O 'P) o]] Assoc. Gas
(MMstb) (Bcf)
o 2U 3U 1U 2U 3U
Classification P50 (P50)  (P10) (P90)  (P50)  (P10)
Sickle Bush 132 236 418 39 70 128 67 126 233
Tambotie 103 169 269 30 50 83 52 90 152
Mopane 138 232 378 40 69 116 70 123 212
Quiver-E 229 372 591 66 111 181 116 198 333
Quiver-W 167 276 445 48 82 136 85 147 250
Maroela-Upper 264 409 615 76 122 190 133 217 349
Maroela-Lower 159 253 390 46 76 120 81 135 221
Maroela-W 213 352 561 62 105 172 108 187 317
Acacia 344 567 910 99 169 279 174 301 512
Acacia down-dip| 145 227 344 41 68 106 73 121 195
TOTAL 1,894 3,093 4,921 547 922 1,511 959 1,645 2,774

1. Gross are 100% of resources attributable to Exploration Right .

2. Arithmetic aggregation: RISC cautions that the 1U aggregate quantitigde conservative estimates and the 3U aggregate quantities m
be optimistic due to portfolio effects.

WE}e% &]A

Z

‘JHE

* Mi&ose dJantitieseof*petroleum estimated, as of a given date, to be

potentially recoverable from undiscovered accumulations by application of fdewelopment projects.
Prospective resources have both an associated chance of discovery and a chance of development.
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Figure 1-1Probability of geological success (Pg) with and without Seismic Attribute modifier

I
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There is no certainty that any portion of the prospective resources will be discoverestd¥ered, there is
no certainty that it will be commercially viable to produce any portibthe resources. The Low Estimate
represents the P90 values from the probabilistic analysis (in other words, the igadreater than or equal
to the P90 value 90% of the time), while the Mid Estimate represents tlleaRfl the High Estimate
represents the P10. The totals given are simple arithmetic summations of valdieseanot themselves P90,
P50, or P10 probabilistic values of the portfolio of opportunities.

With the proof of a working petroleum system and analogue reservoirs ame god seismic attribute
responses RISC considers the prospects in Block 3B/4B to be of modetabilityy of geological success,
with average Pg of 24%, or approximately 1 in 4 (Figure 1-1, TalBeThlble 1-7).

Currently the probability of geological success and volumes rely entiredpaongue data drawn from the
West African and South African margins due to the lack of well penetrations ifBIA8 &creage. The initial
deep water well in the licence has the ability to test stacked targets and collecttampoeservoir quality,
pressure, flul, core and sonic data that, in a success case, will considerably de-ristertfaning
prospectivity. However, all prospects are immature due to the lack of well calibratiotspniBlock 3B/4B.
Chance of development is therefore low and generally less than 10% to 20%. Chdegelopment will
likely increase with drilling and development of other deepwater discoveries in the Orange Basi

Table 1-6 Central Area Prospects Probability of Geological Success & Seismic Amplitadiier

RISC Pg

RISC
_ w/o . RISC
Prospect Source Timing Source Reserv Seal Seis Seis overall
Name Rock / Mig. RISC oir* Attrib
AVO Vo Pg
Attrib
Sickle Bush 0.8 0.6 05 0.7 0.7 0.9 19% 10% 29%
Tambotie 0.8 0.8 0.6 0.6 0.8 0.6 17% 10% 27%
Mopane 0.8 0.9 0.7 0.7 0.6 0.9 24% 10% 34%
Quiver East 0.8 0.7 05 0.5 0.8 0.8 15% 0% 15%
Quiver West 0.8 0.7 05 05 0.8 0.8 15% 0% 15%
Maroela
0.8 0.8 0.6 0.6 0.8 0.6 17% 10% 27%
Upper
Maroela 0.8 0.8 0.6 0.6 0.8 0.6 17% 10% 27%
Lower
Maroela 0.8 0.8 0.6 0.6 0.8 0.6 17% 10% 27%
Uwest
Acacia 0.8 0.9 0.7 0.7 0.6 0.9 24% 5% 29%
Acacia 0.8 0.9 0.7 0.7 0.6 0.9 24% 5% 29%
Downdip

I
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Table 1-7 Northern Area Prospects Probability of Geological Success & Seismic Angplitiadiifier

_ RISC
Prospect Source Timing Source Reserv

NETN Rock / Mig. RISC oir*

Trap Seal S overall
Pg

Mongoose 0.8 0.7 0.5 0.7 0.7 0.6 14% 10% 24%
Aussenkehr 0.8 0.5 0.4 0.7 0.8 0.6 13% 5% 18%
Meercat 0.8 08 06 0.7 08 0.7 22% 10% 32%
Caracal 0.8 07 06 07 08 08 25% 10% 35%
B“(;hsie)‘by 0.8 07 05 0.7 06 0.8 16% 5% 21%
Sg;ﬁgk 0.8 07 05 0.7 06 0.8 16% 5% 21%
Noordoewer 0 0 0
SN 0.8 07 05 0.7 06 0.8 16% 5% 21%
Seekoei 0.8 08 06 07 08 08 29% 10% 39%
Halfmens 0.8 08 06 0.7 06 06 15% 0% 15%
Halfmens
Upper 0.8 08 06 06 05 06 11% 0% 11%
FanSA 0.8 0.9 07 0.7 0.9 06 24% 50 29%
FanSB 0.8 0.9 07 07 0.9 06 24% 0% 24%
FansC 0.8 0.9 07 0.7 0.9 06 24% 0% 24%
Aardwolf 0.8 0.9 07 05 08 06 17% 0% 17%

*Note: Risking of Reservoir considers probabilities of achieving the BB®eservoir thickness. The
volumetric input distributions have excluded the lemwend of porosity, net to gross and hydrocarbon
saturation since this was not considered to contribute to the volume of moveall@bgrbons.

I
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2. Basis of assessment

2.1. Terms of reference

RISC was commissioned by Africa Oil Cerp. K to conduct an independent review of the hydrocarbon
reserves and resources in Blocks 3B and 4B in the Orange Basin offshore South Africa.

2.2. Basis of assessment

The data and information used in the preparation of this report were provided by AOC sugopéatrby
public domain information. RISC has relied upon the information provaiedl has undertaken the
evaluation on the basis of a review and audit of existing interpretationsaasessments as supplied making
adjustments that in our judgment were necessary. Details of the findings of sigwend the resource
estimation process are presented in this report.

RISC has reviewedK [¢ § Zv] o0 ]Jv§ & %.dEseSsi¢hvaef prospective resources in accordance
with the Society of Petroleum Engineers internationally recognised Petroleum ResoMtanagement
System 2018 (PRMS).

Unless otherwise stated, all resources presented in this report are gross (100%) quantitian efitbctive
date of 1 March 2023

2.3. Applicable Standards

This report has been prepared in accordance with Canadian National Instrument 51-101e d&ahadian

Oil and Gas Evaluation Handbook, or COGERe National Instrument requires disclosure of specific
information concerning prospects, as are provided in this Report. The Prospective Resstintates
prepared by RISC are compliant with both Canadian National Instrument 51-101 and COGHid, and
Petroleum Resources Management Sys018 (PRMS). The resource definitions from both these standards
are fundamentally the same.

6 Society of Petroleum Evaluation Engineers, (Calgary Cha@@rdian Oil and Gas Evaluation Handbook Third
Edition, August 2018, updated October 2019

I T
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3. Introduction

3.1. Asset/ portfolio description

Block 3B/4B covers 17,5&m? and is located within the Orange Basin offshore of the Republic of South
Africa (Figure 3-1). Africa Oil Cotp® K is the Operator with a 20% participating interest, Ricocure Pty.
Limited holds a 53.75% interest, and Eco Atlantic Oil & Gas Plc has a 26.25%(iNdxress-1).

M Impact

IMPACT BLOCK 2913B, 2912
Impact (20%), Total 40% (OP),
QTP (30%), NAMCOR(10%),

| BLOCK2B
Azinam (OP, 50%),

Africa Energy 27.5%,
Panoro 12.5, Crown (10%) [

AOC BLOCK 3B-4B
AfricaOll | AOC, OP (20%),
Eco (26%), Ricocure (54%)

@ Impact

g i Sord
1 N <. | BLOCK11B/12B .
\ ﬁew Total OP (45%), QTP(25%), F@;‘_—'_}‘\
L4 \

IMPACT ORANGE DEEP BASIN CNRL (20%), AEC (9.9%)

Impact (20%), Total 51.7% (OP),
QTP (28.3%)

A EXPLORATION ACTIVITY MAP
Africa0il Offshore Western & Southern Africa
Corp.

Figure 3-1: Location Map for Block 3B/4B and Africa Oil Assets

Block 3B/4B is located in water depths ranging from 500 m to 2,500 m. @ity of the exploration
prospects are in average water depths of 1,500 m and are comfortably within the tecbajabilities of
drilling contractors specializing in deep water drilling operations. Expéctaldrilling depths from sea level
are between 3,500n to 4,500 m for the majority of the prospect inventory. The nearest ports to crvi
operations in the block are Cape Town and Saldanha Bay. The town of Kleinzee provipésnainat is
within helicopter range.

The nearest potentially commercial oil or gas developments are likely to be thetr8bel Exploration &
Production ~*" Z Graff .eand TotalEnergies Venus discoveries in Namibia and possibly the Kudu and
Ibhuhesi discoveries also in Namibia. In Block 3B/4B in South Africa, theezkflaitt type is light oil with
associated gas condensate and gas, in line with the discoveries announced by Shell and TotalEnergies.

Table 3-1Asset Summary

Exploration
Status Right

expiry
2nd 26 October Late Cretaceous

South Africa| Block 3B/4B Africa Oil 20% Exploration 2024 17,581 prospects with AVO
Phase support.

Block area
(km?)

Asset Participating

Operator Comments

Interest

Country Block

I
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4. Regional information

Exploration in the Orange Basin has historically targeted Cretaceous sequences in shallow water areas,
inboard of Block 3B/4B. Before the Graff and Venus discoveries in 2022, fewedissdad been made

Prior drilling had focused mainly on targets in relatively shallow water, the most edbeitg the Kudu gas
discovery in southern Namibia (in aeolian, shallow-marine Barremian resgrib@dbhubesi gas discovery

(in Aptian-Albian shallow-marine fluvio-deltaics) and the small A-Jfletnll (in Hauterivian syn-rift and
lacustrine clastics).

In 2009, Shell were granted an Exploration Right to explore the deepwater atfeaeest in deep and ultra-
deep water. Shell expanded their exploration activity into Namibia which has kbeitorecent light oil and

gas discoveries in Cretaceous age turbidite reservoirs as encountered in the GuafRdna-1 and Jonkers-

1 discovery wells in 2022 and 2023. Similarly TotalEnergiesjbiareel this activity and maintain a large
position in the deep water and wli-deepwater licenses of the Orange Basin. In Namibia, TotalEnergies and
partners announced a significant light oil discovery in Cretaceous turbidite Tagse along with Luiperd

and Brulpadda discoveries reportedly benefit from strong seismic amplitude, or AVO seisiaicref)

Prospects in Block 3B/4B will target turbidite fan deposits of similar age asdhiseiesponse to the
discoveries made by TotalEnergies and Shell. Traps are generally combination structural-stratigraghic trap
with siliciclastic reservoirs confined within channels, or deposited as turbidite fans fully encatedes.

4.1. Regional Geology

Block 3B/4B lies within the Orange Basin which extends from South Africa as faasdnih Luderitz Arch
in Namibia. The basin formed from the breakup of the African and South AmericanesaatBtarting in
Jurassic time. The early synrift basin fill consists of both siliciclastics, and cagbdeptesited during the
Late Jurassic and Early Cretaceous eras (FigureN&t& multiple unconformities through the Upper
Cretaceous transporting sands into the deepwater basin. This was followed by deposiiptiami-Albian
aged organic-rich shales deposited in a marine restricted environment. These regextaligive marine
shales are the primary source rock for the Orange Basin.

Following deposition of the Aptian-Albian marine source rocks, separation ofdhtnents continued

LEJVP AZ § ]+ @ (EE &) §Z Z EJ(§[ *8 P U AZ @ +« Juv® (E}u u

guantities of clastic sediments as fluvial-deltaic deposits in the nearshore areas. Further offshore, where
Block 3B/4B is located, Cretaceous clastic sediments were deposited at the paleo saedhddgope as
turbidites. Two ancient river systems provided sediments to the nearshore and offshoreofRlask 3B/4B
during the Upper Cretaceous, the Orange River to the north, and the Olifants River locatedateiyextist

of Block 3B/4B.

The shelf areas of the Orange Basin east of Block 3B/4B have been explored with more thds, 38ostl
of which were drilled in water depths of 500 m or less. While these wells did mysttéhe same depositional
environments that are being targeted in Block 3B/4B, the wells do provide informatimut the
stratigraphy of the Upper Cretaceous sediments east of Block 3B/4B. For example, welts doctte shelf
confirm the presence of sandstone input into the area, and also confirmprisgence of Cretaceous source
rocks that are key to a working petroleum system.

Sediments of Albian age were deposited in the shelfal areas by distributary meanderimgelshan the
lower to middle shoreface of a delta front. Proportions of sand up to &8%moted and a general trend of
decreasing sand proportions across the shelf is observed, with approximately 66%n ganoximal wells

I
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such as A-K1 and P-FI, and very low proportions sand (4% teep®gjitdd in distal wells such as A-C3 and
K-A2. Where tested, these Albian sandstones have good porosity and permeability and good flow rates.

In Ibhuhesi field, located east of Block 3B/4B, Albian deltaic sandstone resemigsed rates greater than
30 MMscfd from individual zones.

PRE - JURASSIC

Standasd | Tims | woon NOM-MARINE
Chronoss. | . [4=%| SEQUENCE CHRONOSTRATIGRAPHIC FRAMEWORK MAIN EVENTS
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o P Ay [~ TriN DIAMOND-
a4l BEARING VENEER - Alluvisl
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Figure 4-1Chronostratigraphy for the Orange Basin (after PetroSA Report, 2003).
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Schematic profile across Northern Orange Basin

SW NE

r J

: B_|_O_C_2f_(_f_355_/ﬂ? Seismic gas chimneys _ BLOCK Gas pr
and seeps |bubhezi 2B

Gasfield

5 M—
Gantonian - Conlacian j &

RIFTED
CONTINENTAL CRUST

| Adapted from E A Jungslager, Soekor, 1999 |

10

Figure 4-2Schematic seismic profile showing location of Block 3B/4B within continestape deposits.

Structural deformation, or faulting is not prominent in Cretaceous sediments of BlocB ai#hbugh some

minor faulting and soft-sediment deformation has occurred in some rather limitéetvals within the
Cretaceous or Tertiary sections. However, a prominent topographictigi EE& S} « $Z @&Kus € Z
ZKus Eprgwdég an important structural element for Block 3B/4B. This feature was a togagraigh

during deposition of the Aptian-Albian time and in some areas the d&efcs rock interval is thin or absent

over this Outer High(Figure 4-& Figure 4-3).

Similarly the Outer High affected deposition of Albian turbidite fans which in some areagedpthinned,

or pinched}ud P Jved 3Z]s 3}%}PE %Z] ( SUHE X >}A E E -+ JEEZP]%o[ ]V

sediments to more easily reach deepwater areas. The Venus and Graff discoveries in Eearliated

o AE }(}v 83Z ¢« ZP %[ ]v 8Z Kus € Z] P AZ & +0]3Z@SpuPdos}ulEE
]*S v8 *0}% Vv %A § E E X /v o}l 118 }v }vAZv3Iq EPUI|&0VE }* %

turbidite fan that thins and truncates against the Outer High, forming a combination structtaitiggaphic

trap. Further offshore, and in the area of Block 3B/4B, these Albian sandstones were depositeddés turbi

channels and fans and form one of the principal reservoir targets.

Following deposition of Cretaceous sediments, Tertiary deposition continued wittetredlopment of an
aggrading shelf margin with little or no deformation. Later phases of deposituring the Tertiary are
characterized in some areas by instability resulting in development of a coupled growth fault ahduste
system but these are not prominent in Block 3B/4B and have not been a facdevieloping the prospect
inventory. The current prospect inventory does not include any prospects oailedge, but this shallow
section could contain thermogenic gas generated deeper in the Cretaceous sectioaryTéeposition is

7Z (®E &} +&Z ZD EP]v o ,]JPZ[]v *}u § A5
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most significant from the prospective of source maturation in Block 3B/4B, as it isrtimg tand thickness
of Tertiary deposition that drives the maturation of Cretaceous source rocks in Block 3B/4B.

Figure 4-3Blockwide structure maps from Early Cretaceous through Eocene time, Block 3B/4B.

Shelfal well K-D1, was used as a key well for well-ties into Block 3B/4B seismic betiagisetalf depth of
penetration (Figure 4-4). Unfortunately, welllK-did not penetrate the Late Cretaceous turbidite feeder
channels that would have helped the correlation of sands in the deepwater section.

41.1. Source Rocks

Cretaceous Aptian-Albian and Barremian shales have been identified as source rocks in geeb@asam
Wells located inboard and adjacent to Block 3B/4B provide key evidencasfwesock quality and maturity.
Potential source rocks of Aptian and or Albian age are penetrated in avélls, A-E1, K-A2, A-C2, PA-1, O-
Al, and DSDB60 (Table 4-1). These source rocks are generally characterized by modest TOC'8%2% to
with kerogen types that are indicative of mixed oil and gas-prone source rockise Teest of the Oute
High, source rocks are expected to be more oil prone due both to their lower rtyaéund less terrigenous
clastic input. This interpretation is based not only on the recent lighand west gas discoveries by Shell
and TotalEnergies, but by data provided by ’SEBR located southwest of Block 3B/4B which encountered
Aptian organic-rich black shales with P@@ntent up to 25% with a thermal maturity capable of oil and wet
gas generation.

8 Deep Sea Drilling Project
9 Total Organic Carbon

I
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i Well K-D1 RS
Tops :

A Clst interval with occasional

E

5

An interval of nterbedded shales
and siltslones with minos stongers
of limestone, dolomse and sandstons

An inlerbedded sltsions and claystons

interval with minor fing grai

sandslone IMARY

TARGET INTE NOT DEVELOPED
A5 ANTICIPATED

A predominantly sandstone interval
with occasional inlerbedded
and shales  Sandstones oocur as a

sanies of upward coarsening cycies

Predominantly bght, shallow marning
SaNdSionE Wil mindd infsibedded

shales
Sandslones have very low pemeability.

§ & 8§ 8 8 FE 8§ 8 8 ¥ ¥ 8 B 8§ B B

DST # 1 (4423-4438m) only 14360

of water from waler cushson was produced
after acid stimulation. Low flow indscative
of very low permeability

4

Figure 4-4Type log from shelfal well K-D1, used as a key well for well-tie into Block 3B/4B seismic.
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Table 4-1Source rock data from selected Orange Basin wells

Sample Well BEEINIE Albian

90 m, TOC | 150 m, TOC 2%, wet gas to oil pron

Kudu 1.6%, gas | initially,. Vitrinite Ro>1.3, yield up to 11
prone KgHCIT

A+1 HI>500g/Kg

AE1 2-3% TOC (4,1004,774 m)

>4% TOC (4,5004,760 m)
K-A2(Apto-Albian)
1-3% TOC (4,8005,100 m)

AC2 Present 2% TOC (2,9003,250 m) 2 TOC (2,65@2,700 m)

PAl 29% TOC (1,9002,300 m)

2.5% to 3% TOC (3,748,780 m). HI 110-
O-Al(Apto-Albian) 200, yield of 3-6 kgHC/T, wet gas to o
prone

300 m interval, TOC up to 25%, vyield
2kgHC/T (upto 150 kgHC/T) with HI reachin
800 mgHC/g. Oil to wet gas prone, maring
and terrigenous influence.

DSDP-361

Inboard of Block 3B/4B basin these source rocks are in the gas windevidasced by the discoveries to
date. However, Tertiary and Late Cretaceous overburden thins towards Block 3B/4Basindmodels
suggest that source rocks are less mature and in the oil window (FigurBl@téabsence of source rocks
on Outer High). This modeling prediction is supported by the recent lighhdilvet gas discoveries by Shell
and TotalEnergies along trend in Namibia.
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Figure 4-5Source Rock maturity map for Aptian-Albian source rocks.
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4.1.2. Reservoirs

Expected porosity and permeability ranges for potential Cretaceous reservoirgcik 3/4B have been
derived from depth versus porosity cross plots based on available well control, mostobf avhilocated to
the east of Block 3B/4B. Since prospects in Block 3B/4B are targeting differest(tacbidite sandstones
versus fluvial-deltaics), analog data from other deepwater discoveries has also beeworated into
estimates for reservoirs parameters. The work of Bjorkum et al. (1998) for examplelgsoa useful
reference for estimating porosity of Upper Cretaceous sandstones deposited in ateigatling and buried
to depths of 3 km to 4 km with a temperature gradient of circa 30°C/ km.

Primary reservoir targets in Block 3B/4B are as follows:

f ~vslv] v }E Zh% % & & S§ }deppsited irturbidié whannel and fan systems at the
slope margin.

f Cenomanian-Turonian age sandstones deposited in turbidite channel and fan systbmslape margin
and outer slope.

f Albian sandstones deposited as turbidites as basin floor fans.

Studies of analog reservoirs in the Orange Basin have shown that diagenetic alteration canpehsity
and permeability by quartz overgrowth and authigenic chlorite precipitation. imescases, the presence of
chlorite has proven to inhibit quartz overgrowths, thereby preserving porokityvever, an abundance of
chlorite can reduce permeability, which can also be improved or degradethby factors such as sorting.
For prospects in Block 3B/4B porosities are generally considered to have & BBl,cncreasing to 25%
where reservoirs are shallower and thickest.

Permeabilities are expecte §} Jv 82 ii[e 8} iii[* }( u]lJoo] & ]+ <+ }v oJuld A ¢
analog data. The expectation for low viscosity light oil is expected tetdéfawer permeabilities and flow

rates above 10,000 bopd can be achieved based on analog data from similar reservoirs, pressures, and fluid
characteristics.

Seismic attributes and particularly AVO analysis has been a particularly gdddrtadentifying potential
reservoir targets in the upper Cretaceous sequences of the Orange Basin. While calilorat@hcontrol is
required for porosity and fluid prediction, in the absence of nearby well control and as a qualitive indicator,
AVO analysis forms the most robust exploration tool for identifying sandstorbidites in Block 3B/4B.
Although seismic amplitude responses are non-unique, when AVO anomalies céofdepth this may be
indicative of fluid contacts, which greatly increases the chance of encountayidgocarbons. Several
prospects within the Block 3B/4B prospect inventory exhibit some conformance to depth contours.

I
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Figure 4-6Examples of Near- and Far offset seismic data showing prospective reservoir targets Mdtikern Area.

4.1.3. Play Types

Prospects within the Block 3B/4B inventory all target Cretaceous reservoirs which are Soomcédptian-
Albian source rocks, and therefore all part of a single proven petroleum systeoarthbf Block 3B/4B,
source rocks have more overburden and deeper burial has pushed soursantickhe gas window. Within

Block 3B/4B and source rocks are generally in the oil, or wet gas window, ingcorare oil prone to the
west as overburden is thinner.
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Within this proven petroleum system there are at least four general play typegéMgr& Figure 4-8). The
first three are similar in that they all rely on stratigraphic trapping and the key tooidentifying prospects
rely on seismic attributes. Sand bodies are identified based on amplitude,veslatipedance, AVO
characteristics, shear modulus, and cross plots of these various attributes to produce relasosistih as
Z&opu] & B}E[ EZ 5 VvV % E}A] Jve]PZ3s 8} (ou] Ju%e}e]3]lv Al§Z]v G -

Prospects are high graded if they show evidence of an up-dip pinchout foringappvVO anomalies with
strong increase in FAR angle gathers are ranked higher, and AVO anomaliesdtwtrtiasmance to depth,
indicative of a possible fluid contact are ranked with the highest chance of success.

1. M vsS}v] v }E Zh% % @rbiditePlay}jardet reservoirs are turbidite sandstones deposited in
an outer slope environment.

Reservoir; turbidite sandstones 10 m to 30 m thick, often stacked;

Reservoir Geometry: channelized, overbank, splays, and basin-floor fans;

Traps: stratigraphic or combination traps relying on up-dip truncation of feedemetsin

Derisking Elements: clear imaging of updip pinchout, strong AVO anomalies (Clasg Hamfdiimance
of AVO anomaly with depth contours.

~h ~h —~h —H

2. Cenomanian-Turonia urbidite Play- turbidite sandstones deposited in an outer slope environment;
with the same prospecting characteristics as above.

3. Albian Basin Floor Fansimilar characteristics to Plays 1 and 2, except that sand bodies tend to be more
widespread and fan-shaped due to their deposition on the basin floor. In thesgriagient areas sand
deposition is heavily influenced by subtle changes in topography, such as the Outer High.

4. Barremian-Aptian Carbonate Ramp Plagharacterized by positive features of Albian age located in close
association with the Outer High and interpreted as isolated carbonate platforrmanmps. Prospects
often exhibit internal seismic reflections with clinoform geometry. Singads have been recognized
along the Outer High and into Namibia. No carbonates have been encedraéthis stratigraphic level
in any of the inboard wells. The closest penetration of carbonates in the deepwater tretfobsehead-

1 and reservoir risk is deemed high as a result.

I
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Figure 4-7Examples of the 4 primary play types in Block 3B/4B.
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Figure 4-8 Examples of the four primary play types in Block 3B/4B, showing tie to wedllK-

4.2. Regional RE & Analogue Data

There are no well penetrations outboard of the K-D1 well in the deepwater setting that chasastéhie
3B/4B block area. The closest and likely the best analogues for the exploratartigloon the blocks are
the Venus -1 well and Graff -1 well drilled by TotalEnergies and Shell respectively tottheest, and the
Luiperd and Brulpadda wells drilled in Block 11B/12B to the east (FigyrdH®wever, public data is limited
so analogue data from other fields that produce from deep water turbidites has beentastafine the
volumetric input parameters for this evaluation and to support the reservoid fand gas assumptions.
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Knowledge and experience of similar plays in Equatorial Guinea, Cameroon and &hhrarhused to help
describe the plays and risks for the prospectivity on the Exploration Right .

The Outer High plays an important role in controlling reservoir andcgorock distribution. It also acts as a
focus for migration and is partially responsible for generating many of the trapgcwafions seen in the
Block 3B/4B prospect and lead portfolio.

Similar plays seen in the TotalEnergies and Shell acreage offshore Namibia areceipEgploration Right
3B/4B.

Figure 4-9Hydrocarbon play concepts inboard and outboard of the Outer High ia @range Basin, Namibia. Yellow lastic
Reservoir. Blue R Carbonate Reservoir, GreentSource Rock. Inset showing carbonate bank with clastic influx routes (Loucks et
al., 2003) TGS.

The TotalEnergies operated Venus discovery is part of a basin floor fan fairway sittkgian source rock

in the outer sub basin, west of the Seaward Dipping Reflectors (SDR) basin highaded outboard of the

Outer High (Figure 4;&igure 410 & Figure 411). The Early Cretaceous reservoir sands are probably sourced
from the East and transported across the carbonate platform that sat on top of the Outer High. The Venus
basin floor fan sands are onlapping the Outer High. The discovery is reportevéo84 m net pay with
reported light oil.

I
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Figure 411: SW t NE dip line through the Venus$1 structure (TGS)

The Late Cretaceous evolution of the Orange Basin is strongly characterised by epésatditomal collapse
of the margin. The main gravitational collapse structure is found inboard of the Outer Higblaaast on
a potentially over pressured Cenomanian-Turonian source rock. The Cretaceous sectian tiado

Cenomanian detachment has suffered structural collapse to the west creating multiple toe thrust and
imbricate structures.
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The Shell operated Graft well discovered light oil itwo different reservair intervals in 2022. The reservoir
is Late Cretaceous in age (possibly Campanian to Santonian) and is laictitedvestern end of the toe
thrust system and the base of collapsed structures (Figut®) 4pproximately 2.5 km below mudline.

Figure 412: NE dip line through the Graff light oil discovery (TGS).

The trap appears to be a sub-thrust trap developed at the end of the main Late Cretaceotsust
structure. The Outer High probably played an important role controlling distributiothe Graff-1 Late
Cretaceous reservoirs causing turbidites to pond to the east of the Outer High.

The carbonates in the Outer High are another unexplored play. The Early Cretaceous carbonate gatfo
mainly restricted to the inner sub basin and crest of the outer high.

4.3. Exploration/appraisal/ Permit history

Recent exploration has opened a new deepwater play. TotalEnergies made the Brulpaddadgarsaie
discovery on Block 11B/12B in 2019. Prior to the discovery, South Africp\satee plays had seen minimal
exploration. Only four deepwater exploration wells had been drilled inldte 1980F and early 1998, in
the Southwest coastal basin. TotalEnergies followed Brulpadda discovery well withigeedLdiscovery in
2020.

4.4. License Activity to Date

During the Initial Exploration Period joint venture partners purchased and acquir¢a digpies of 2D and
3D seismic data, well data, and regional reports from the Petroleum Agerggutih Africa (PASA). As part
of the minimum work programme the joint venture partners performed regional mapping, basin modelling
studies, well log interpretation, and quantitative rock physics and AVO se#dtribute analysis on legacy

I
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2D and 3D seismic data. In 2022, the 3B/4B partners completed reprocesgag?bf legacy 3D seismic
survey, exceeding the minimum work commitment for the current exploration period.

The remaining work programe for the current exploration period includes the interpretation of recently
reprocessed 3D seismic, geologic studies to rank prospects, and recommendatierpléatory drilling
candidates. The reprocessing effort was successful in terms of providing improvetdcsiesging and
further de-risking the existing prospect inventory and has helped AOC identify newegats. The current
audit assesssthe prospective resources of this updated prospect inventory.

The current two-year license period does not include an exploratory well asopdine minimum work
programme.

I
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5. Block 3B & 4B

Block 3B/4B lies within the Orange Badormed from the breakup of the African and South American

continents starting in Jurassic time. Primary reservoir targets are;

f "vsS}v] v }@E& Zh% % E & S }ue[ P e+ v eS}lv e %}e]SeCis 8pE |S|B
slope margin.

f Cenomaniant Turonian age sandstones deposited in turbidite channel and fan systems at the slope
margin and outer slope.

f Albian sandstones deposited as turbidite basin floor fans onlapping tleaidiand outboard margins of
the Outer High.

A Barremian carbonate play is also present in the basin and presents an additional exploratibn targe

The seismic database is extensive consisting of approximately 14,00020Gndata and 10,80Rm? of 3D.
However, there are no wells in the 3B/4B license area. AOC have attempted to tieateggimmic surfaces
to the K-D1 well which is the most seaward and deepest of the shelfal wells. Thése semic ties have
proved difficult because of the complexity of the geology with large gravitatisiumps, scars and thrusts
effecting the Late Cretaceous sedimentary section at the shelf edge and in the deepwtter saublic data
from the adjacent Venus and Graff discoveries has also been used to characterize andstrattgraphic
section in the 3B/4B license (Figurd@& Figure 411).

Given the absence of well penetration and any discoveries on the license, all voluated i this report
are considered as Undiscovered Petroleum Initially in Place and Prospectivedeesmidefined by the SPE
Petroleum Resources Management System 2018 (PRMS) and COGEH.

The AOC evaluation of the Exploration Right was found to be extensive armth @fuaility utilizing the best
data available and regional expertise to inform their evaluation of the prospective resooumcite block.
RISC audited the AOC work, modifying it where appropriate and added the following:

f Creakd a probabilistic range of prospective resource volumes as distinct from detastigirvolumes
centered around a P50 hydrocarbon body.

f Broadered the P90to P10 range for the prospects. Reducing the P90 prospective resource to reflect the
size of the individual anomaly to be tested.

f RISC also reviewed and modified the probability of geological success (Pgualitd of seismic
attributes, such as AVO, which might increase (or decrease) Pg for the individual prospects.

5.1. Introduction

dZ % E}e% & JVA VE}EC (JE o} 1118 Z -« v GB}% 9} SZESEE D (E w

%o E}e% S $Z 5 E A]58Z]v 3Z v AoC & % E} ¢ i e« ]eu] E U v
includes 10 prospects located in the central portion of the block (Figur& Bigure 5-2)
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Figure 5-1Location map showing the Northern Prospect Area and Prospects.

The audit process has included a review of the following interpretational products for each prospect:

Seismic structure maps in depth;

Maps of Full-Stack or relative Impedance amplitude;

Maps showing Near-, and Far- trace amplitudes;

Seismic sections of Near- and Far- trace amplitudes, in both strike and dip directions;

Maps showing mid-estimate (P50) areas for volumetric estimates;

Comparison of reservoir input parameters with known analogue and shelfal well data;

Generation of probabilistic Undiscovered Petroleum Initially in Place anbapiigstic Prospective
Resources;

f An independent review of th@gand uplift to Pg due to quality of seismic attributes applied to each of
the prospects.

~h ~h ~h —h —~h —~h —h

Summaries for each of the prospects and leads are shown in Appendix 1: Prospect Summaries.
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Figure 5-2Location map showing the Central Prospect Area and Prospects.

5.2. Subsurface interpretation

5.2.1. Well Data:

Within Block 3B/4B well control is limited to the K-H1 well located on trtheast boundary of the block,
drilled by Soekor in 1989. Another 12 wells are located east and outside of 3#&&kThese wells were
drilled by Soekor and Forest Oilinthe 1980 @ o C Tiii[* 8§} § *3 «Z 00}A E A § E +Z of
Basin. None of these older wells encountered commercial hydrocarbons, norgidattyet the prospective
stratigraphic intervals that comprise the reservoir targets in the current prospect inverdorgheir use is
limited to confirming stratigraphic correlation with mapping seismic haézarhe current well database
consists both of digital curve data and/or scanned well reports for the following wel8i, A-C3, A-H1, A-

11, A-L1, A-N1, A-Ul, K-Al, K-A2, K-A3, K-D1, K-F1Har{Eigure 5-3).

I
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Well Database
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A-C1, A-C3, A-H1, A-I1, A-L1,
A-N1, A-U1l, K-Al, K-A2, K-A3,
K-D1, K-F1, and K- H1

NB: A-H1 to north of map area
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Figure 5-3Exploration activity and play map.

5.2.2.  Seismic interpretation

5.2.2.1. Seismic Database
Approximately 14,000 kms of 2D seismic and 10}8@0of 3D seismic data exists over Block 3B/4B (Figure
5-4).

While a number of key 2D seismic lines have been acquired, the subsurface evahaetilamgely utilized
the extensive 3D seismic data that was acquired by PGS in 2013 for BHBuRetithis single 3D survey
covers approximately 65% of the block and is joined in the northern part of tlu& bpan overlapping 3D
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seismic survey acquired by Dolphin in 2013 for Shell. In 2022, a siiltlsetBHP survey was reprocessed by
Down Under Geophysical (DUG) through Pre-Stack Depth Migration.

The seismic data accessible for this report includes the following:

f BHP 3D Survey (10,210 km?)
0 Acquisition (2013): PGS
0 Processing (2014)): Western
f Africa Oil Corp 3D Re-processing (2,200 km?)- DUG (2022)

The seismic data that were not accessible for this report includes the following:

f Shell 3D Survey (approx. 8,000 kmg?)
0 Acquisition (2013): Dolphin
0 Processing (2014): Shell
f s E]}ue T o ]Jeu] *pEA CeU % ES3] po EoC 3Z u}E JEo]wd A<@EIT][
reprocessed to serve as tie lines to weDK-
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Figure 5-4Map of 2D and 3D seismic data and well data within AOC database.

The 2022 dataset reprocessed by DUG is generally very good quality thobtigh&Cretaceouso Tertiary
section and there is a consistent balance of amplitudes between the full tiset stack. The data do not
suffer from noise contamination except for one relatively small area in théhwaistern part of the survey
where the Cretaceous amplitudes appear to be somewhat washed out. It is suspected that this area may
have suffered from boat/seismic interference during data acquisition resultirgpimorer signal to noise

ratio. The DUG processing report was not available for review and so no furthdedetamment can be

made on the processing and quality of the data. Full and partial offset stacks stlabelck to time were
available for the report. However, the depth and velocity datasets were not accessible.

I
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The original BHP dataset, used to evaluate the Central Area is of reasonable qugétyeral, the dataset
is slightly noisier and so imaging is not as crisp and amplitudes less ddfieeertheless, it is deemed
suitable for this prospectivity evaluation. Full and partial offset stacks stretched back to time wedsbke
for this survey, but the depth and velocity datasets and processing report were not included avibe.r

Pre-stack seismic dataommon depth point (CDP) gathers, and other saigmiject files have not been
included in this review.

5.2.2.2. Seismic Interpretation and Depth Conversion

3D seismic interpretation was undertaken on time stretched 3D PreSDM stacks. Theberiznas were
subsequently depth converted using the final 3D velocity field. There are some diffetmtaesn the BHP
and the DUG 3D velocity fields, mainly related to a more detailed velocity modidihigubeing undertaken
for the recent DUG reprocessing. During the DUG reprocessing, an attempt was madaédovelocity field
to well K-D1, using 2D lines from 2002 (included in the re-processinigytisately, DUG concluded that
the lithology at K-D1 is not representative of the lithologies and structures sedhei deep water
reprocessing area. K-D1 mainly drilled shelf sediments. As such, the velocity fieldsouged TD
conversions are uncalibrated. The anisotropy parameters are entirely data driven, rather theatedlito

a well. The absolute depths will therefore be uncertain until a well iedrdh the 3D. The absolute depth
error is expected to be at least-5%.

Time horizon depth interpretation surfaces are sufficient to map out the extent of ardplanomalies and
define prospect areas. Many of the prospects are comprised of a strong adgxiin single cycle seismic
reflector making a base reservoir pick difficult. In such circumstances, the defathed has been used to
estimate a range of reservoir thickness, to encompass a reasonable uncertainty, froifferende between
the centre of the trough and the centre of the following fpea

Interpretation of seismic amplitudes has been a key part i§f [+ A} Bgure 5-5)RISC has reviewed the
prospects and performed checks of the amplitude extractions on the far stack data. The areas absociate
with the high amplitude anomalies have been checked, calculated and used as an irtpatiteplace
resource estimates. If the reduction in strong seismic amplitude is coinciderttaarsistent with a structural
contour in depth, then this conformance was noted as a possible fluidatati rather than reservoir
presence or quality indicator and RISC used this informati@facgor for considering an uplifb prospect

Pg

I
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Figure 5-5Examples of Far Stack Amplitude Maps, Northern Area (horizon based amplitudemtrough, far stack)

The second approach to QI and seismic data interpretation has been the anbjysisstack data. Intercept
versusGralient plots were used to characterise the class of the observed AVO anomalies, based on the
industry standard approach of identifying the quadrant in which the anomalouspata outside of the
background trend. The pre-stack seismic data and interpretation project files werecegsible for review

in this audit.

Strong seismic anomalies are observed at the Seekoie, Caracal, BSN and Sickle Bush prospects where there
is a distinct cluster of points away from the background trend (Figure 5-6). Theatias are not as strongly
defined at Fan-SA and at Halfmens.

Figure 5-6: Example Prospect Intercept vs Gradient Plots, Northern Aregl{dim area, Mid Cretaceous AVO prospects)

I
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5.2.3. Reservoir description
Primary reservoir targets are:

f "NvS}lv] v }E& Zh% % E €& S }ue[ P e+ v eS}lv e %}e]SCi8 8pE |SB
slope margin.

f Cenomanian to Turonian age sandstones deposited in turbidite channel and fan syatéhe slope
margin and outer slope.

f Albian sandstones deposited as turbidite basin floor fans onlapping tleaidiand outboard margins of
the Outer High.

f A Barremian carbonate play is also present in the basin and presents an additional exploration target.

Palaeogeography shows the paleo Karoo river draining the South African hinterlaspdrémg sands out

into the Orange Basin adjacent to Block 3B/4B where the sands were reworked across the shelf and
deposited as slope channels and turbidite basin floor fans. The headwaters péléw Karoo river were
subsequently captured by the present day Orange River sourcing sands to the Namibiaantahtshelf.
Kounov et al 2008 suggest that major incision from the paleo Karoo river begeoxampately 120 to 110

Ma and started to wane from 90 Ma till the end of the Cretaceous (65 Ma)isThiam AFTAR data in the
onshore area. The capture was therefore sometime in the Upper Cretaceous between 90 Malad 6

ZIN Z ev[§ ¢ v A] v }( *Z o( oirciddnt]With the} fargeted yeservoir intervals in the
3B/4B Exploration Right . However, recent deep water discoveries suggests sands areweikgd into
the slope and basinal depositional environments adjacent to the present day Oraagthet could support
sand deposition across the shelf into the Northern area prospects. Public data suggests esrhpaaiseen
sands and incision features in the A-11 well that suggests sand mobilisatiothiahelf into the deepwater
setting adjacent to the Central Area prospects.
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Figure 5-7Paleo drainage patterns sourcing sands into the Orange Basin

10 Apatite Fission Track Analysis
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Whilst there are no well penetrations in the 3B/4B Exploration Right , gross sand isoppstof the key
reservoir intervals (Base Tertiaty Top Turonian, Late Cenomanism Turonian, Late Albian to Early
Cenomanian, and Late Aptian to Early Albian) on the shelf show between 40 and &€and deposited
for each interval and retained on the shelf. It is likely these sands were also reworlsetbimarine slope

channels into the deepwater environmen

Low Sediment High
Mud-rich supply Sand-rich
I
Continental
shelf ;
| Reservoir structure type
Upper
continental slop
By-pass
e Y i channal

Middle

continental slop

Lower - —
continental slope

—

Submarine
plain i

= o e =
Weakly confined channel complex

__:

e
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Slope progradation/anticline growth

=

Lobe

Sedimentary model of turbidite fan showing that the incised valleys and by-pass channels are developed in the
continental slope and the upper slope; the confined channel complexes and weakly confined channel complexes

are developed in the middle slope and the lower slope; and the lobes are developed in the submarine plain
{according to ENI with slightly modification).

Figure 5-8Classic turbidite sand shelf to slope depositional model showing different chammoenplexes (Huang, Y. 2018).

Reservoir is seen as the primary risk for the 3B/4B Exploration Right . \B#distent mass transport
sections are seen through Cretaceous times and proven in the shelf/proximal settingklremains that
the outboard deepwater section of the Orange Basin may be sediment starved with onlfjrthigrained,
potentially low net to gross distal channel and fan lobes preserved (Fig8jeThe compositional sorting
(maturity) and associated reservoir properties of any coarser clastics present renaaiy ganstrained. This

may be supported by the CenomaniemTuronian channo v
0}}% [ ~}v e« Jeu] A A o §-
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X

vs](]

transport complexes. Being single wavelet events it is also difficult to identifgpitas and strong depth

conformance which may be interpreted as direct hydrocarbon indicators (DHI).

For the carbonate Aardwolf play, the type of carbonate reservoir and the influence dfynealcanics on
diagenesis and reservoir producibility are difficult to quantify due tostheng seismic amplitudes generated

by lithological effects in carbonates regardless of fluid type.

The following tables show the typical reservoir input parameters used to calculate progpeztivurce
volumes for Blocks 3B/4B. Given the absence of well penetrations the majotftis afiput data is drawn
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from direct analogues in Namibia and other West African deepwater turbidite sagdences that have
similar depositional settings. The net reservoir is calculated using areata to gross values applied to the
interpreted seismic thicknesses of the gross sand interval predicted from the seismic. Thesem®bir
thicknesgsare conservative when compared with publicly quoted thicknesses and pay seeBinibadda
and Luipercanalogue wells.

5.2.4. Petrophysical interpretation

RISC was unable to carry out any direct petrophysical analysis since there aepnaells in the license
area, or in this outboard Orange Basin setting in the South African sector. The interpreihtieservoir
properties is drawn from analogue data from the shelf and the adjacent analoguie paba from the Graff
and Venus discoveries along strike from the 3B/4B licaiseever, RISC was able to draw on knowledge of
relevant West African and global analogues of deepwater turbidite channel and fausystems.

There is a normal compactional trend to 2,500 m below surface of shelfal wells drawn from the database of
Soekor shelf wells (Figure $ut between 2,700 and 3,000 m anomalous porosities of approximately 20 %
begin occurring at temperatures of 90 110°C. Development of this secondary porosity could potentially
explain the seismic AVO responses seen on the 3B/4B Exploration Rayteveh this response is non-
unique and an alternate porosity measure that could also create the observed AVO responses is
overpressure.

5.2.5. Rock Physics Interpretation

There is a good database on Ibhubesi field on the shelf area to the northeast of Bld&k BBUr wells are
particularly important for the geophysical rock physics analysis as they have dipidelegs (for shear
velocity data) across water wet and gas bearing reservoirs and modelling sutgasAVO analysis should
be able to identify fluid fill in the target intervals in Block 3B4B. frata Ibhubesi wells and the modelling
project were not accessible for review for this audit.

The Ibhubesi field is in a very proximal setting for reservoir depositointlae compaction and bi-modal

porosity distribution in the Ibhubesi wells is consistent with that seentlireroshelf wells. Initial wells on

Ibhubesi drilled bright, full stack (acoustic impedance) anomalies that were unsucgceaassifttie anomalies

prov  §} %} E}*]SC €E o0 S E SZ & SZ v (o] (JooX v €E WE}ee}v][e
plotting is required to distinguish wet and gas-bearing sandstone. Iniermed gradient plots have been

used on Block 3B/4B in conjunction with amplitude extractions from near archfar stacks to analyze the

data and highlight anomalies, interpreted to be a hydrocarbon fluid fill.

Sands with primary porosity (downto 2,500 mburial) ¢ Jv «Z o & ZZ & [ }v §Z v & -8
to a soft on thdar stack in case of hydrocarbon fill (Class Il /lip AVO). Sands with secondarty fbrogd

2,300 m -3,300 m) encased in shale show a weak trough on the near stack andgatsitgh on the far

stack in case of hydrocarbon fill (Class Il / IDAMower netto-gross reservoir is expected to diminish the

AVO response (weaker intercept and gradient).

I
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Figure 5-9Compaction trends & secondary porosity development seen in Cretaceodsvsents of shelfal wells, Orange Basin.

5.2.6.  Fluid contacts

Many of the seismic AVO responses are in single cycle seismic reflectorimsauitficient thickness to
examine many seismic attributes which build evidence for a direct hydrocandarator, such as amplitude
conformance to structure, flat spots or seismic polarity changes indicatifheidicontacts. Where prosects
have demonstrated amplitude conformance to structure RISC has increased thephfY@dded to their
probability of geological success.

Discoveries at Venus and Graff are reported to be light oil discoverieRIB@ has not seen any references
to gas caps, or separate fluid phases and specific contacts being encountertteinoéithese wells. By
contrast, condensate, gas and oil phases have been reported in the Brulpadda pad ldiscoveries of
Block 11B/12B.

RISC - Africa Oil Corp prospective resource report, Blocks 3B/4B, Souattf2®0it04) Paged1



@R!SC

5.2.7.  Fluid properties

All fluid properties have been drawn from public scout information and analaigwa drawn from wells in
the Orange basin (Table 5-1). The fluid data includes pressure and temperature trends plattethdro
Orange basin wells and these were used to condition the reservoir input parametéing fspecific prospect
reservoir targets given their depth and observed seismic AVO response.

Table 5-1Average Reservoir fluid properties for shallow Santonian and Maastriahjmospects

Oil column
Property
Minimum Most Likely Maximum

Oil Gravity Deg API 35 37 451
Pressure Psi/ft 0.44 0.47 0.49
Temperature deg C 35 90 t110 130
Formation volume factor (Boi) rb/stb 1.5 1.8 2.1
Gas oil ratio (Rsi) scf/stb 1,200 1,800 2,400
INOTE: Could potentially be as high as 48 deg API with 2&&IR scf/bbl

5.2.8. Well testing

No flow tests have been carried out in the Block 3B/4B playslirect analogues in the Orange Basin.
Modelling based on the expected reservoir characteristics and fluid properties fok BBY4B prospects
suggests that oil rates of approximately 5,000 to 10,000 bopd are potigraiztiievable. A DST of the Middle
Cretaceous reservoir penetrated in the Luiperd-1X well in the Outeniqua Basin, Soathwifith has a

similar depositional setting produced 38Mscf/d of natural gas and 411 % }v fAé6lo6d6_ Z31 (E}u
m of net gas condensate pay. Reservoir continuity was reported as better than expected and adysertute

flow rates are expected to be significantly higher than the restricted DST flow rate.

I
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6. Resources

6.1. In-place resource volumes

RISC carried out resource volume analysis using a Monte Carlo probaiplstach and software. Volumes

provided to RISC from AOC were deterministic in approach and prospect ages naare determined by

varying the well-defined, most likely AVO anomaly extent by +/- 35% toed#éfe minimum and maximum

areas. AOC ensured that the maximum prospect areas defijed [§ A §Z U %% U AEJupu /
of the top reservoir AVO anomaly, which is a sensible approach, as the absence of anwljtpdet

suggests either thinning of the reservoir below seismic resolution, or loss of onosst likely associated

with facies changes away from the channel and fan lobes into more mud prone sections

RISC applied a log normal distribution approach to the gross rock vanchevidered the range of the
volumes to better capture the uncertainty around the prospects given the lack otarghol. RISC fixed the
P90 area to the largest individual seismic AVO anomaly that could be testedibgle well, estimated the
P50 area by utilizing the extent of AD@appedZ eanpmaly and clippd the P10 area to ensure the area
remaired within the limit of the mapped seismic anomaly. For prospects with consisteriglly extensive
AVO anomalies, a P90 and P50 input was used to define the logrdigtnidiution for the gross rock volume
calculation. For prospects with highly dispersed AVO anomalies, P9QL@ridpats were used for the log
normal distribution and the P90 area was quality controlled against nldévidually mapped separate
anomalies.

The P90/P10 resource ranges are not as wide as might normally be expected for dratechéxploration
play. However, the prospects in Block 3B/4B consist of stratigraphic, amplitude cehticdibnnel features
with several West African discoveries used as analogues, which by definition narraasdbef gross rock
volume that can be mapped as part of a prospect. The lower end of the lognoistrédwation (P99 to P91)
is considered to adequately encompass the downside scenarios with volumes b@fovesuilting in Pg
failure, and the upper end of the lognormal distribution (P9 to Ptpissidered to adequately encompass
upside scenarios and the probabilities of outcome.

Twenty-four prospects were evaluated and split into two geographical argds}ESZ Ev & [ opes C
Z VSE 0 & [ Oopu*S EX dZ < u %0 Co E %E » BZ]|VE}IBEZ cdusvs GE+ §
recent discoveries at Graff and Venus potentially de-risking the plays andgher lgrospect density has

resulted in the Northern Area being the primary focus for the review and evaluation in thig.repo

Reservoir input parameters are drawn from shelf wells and analogues within the OBasge and West
African margin where appropriate. These are seismic amplitude anomaly grmespects but many are
single loop events which limits the ability to see direct hydrocarbditators such as flat spots, amplitude
conformance to structure and potential phase change fluid contacts. As single loop reflédtatso hard
to see depositional architecture or differential compaction, suggestive of large sand aletioms. This has
been captured in the reservoir thicknesses used in the evaluation that vary between 180andnet
thickness in the turbidite channel and lobe facies in the Cenomaonidiuronian section, and the 16 52

m net thickness in the Albian fan lobes where stacked and laterally accreted geobodies ant. é&vghape
factor of 0.9 was used in the volume calculation to capture the flat topped and aiedgnatures of the
identified anomalies/prospects.

The volumetric input distributions have excluded the ésvend of porosity, net to gross and hydrocarbon
saturation since this was not considered to contribute to the volume of moveallebagrbons.

I
RISC - Africa Oil Corp prospective resource report, Blocks 3B/4B, Sowal{220it04) Page43



@R!SC

Porosity and hydrocarbon saturation were drawn from analogue wells on the marba porosities do
reflect the secondary porosity enhancement seen in rocks below 2,700 m with rastmperatures in
excess 090°C. The resulting in place volumes for each prospect are shown in TabfeTaiile 6-2.

Table 6-1Northern Area Undiscovered Petroleum Initially in Place (UPIIP)

UPIIP (STOIIP)

Prospect (MMstb)
Classification P50
Mongoose 373 589 912
Assenkehr 88 212 502
Meerkat 182 296 479
Caracal 101 207 419
Bushbaby 315 509 816
Sjambok 237 385 624
Noordoewer 243 405 670
Seekoei 174 279 434
Halfmens 255 714 1,685
Halfmens Upper 109 345 1,080
FanSA 1,118 2,066 3,777
FanSB 423 781 1,429
Fansc 153 338 737
Aardwolf 903 1,313 1,884
TOTAL 4,674 8,439 15,448

Table 6-2Central Area Undiscovered Petroleum Initially in Place (UPIIP)

Prospect UPIIP (STOIIP)
(MMstb)
Classification P50
Sickle Bush 132 236 418
Tambotie 103 169 269
Mopane 138 232 378
Quiver-E 229 372 591
Quiver-W 167 276 445
Maroela-Upper 264 409 615
Maroela-Lower 159 253 390
Maroela-W 213 352 561
Acacia 344 567 910
Acacia down-dip 145 227 344
TOTAL 1,894 3,093 4,921

1 Undiscovered Petroleum Initialip-Place (UPIIP)

I
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Prospect definition, reservoir presence, quality, thickness and hydrocarbon chargesaily eliant on AVO
attribute analysis. Although the AVO modelling was carried out using well daadiutside of the 3B/4B
Exploration Right , the results are considered to be appropriate for an assessmeospéqts on block and
includes standard approaches to classifying the quality of seismic anomalies. Y¢imméc anomalies are
weaker, or are used to support multiple aspects of the interpretation, RISC adsismaller uplift in the
Pg risking.

6.2. Reservoir Development Concept

The notional development plan for a deep water development in Block 3Bl be based on a light oil
discovery similar to those developed elsewhere in deep water employing a FloetithgcBon Storage and
Offloading (FPSO) vessel for condensate stripping and gas productionectiem Clusters of smaller fields
would be developed with a single FPSO, or tied into a larger FPSO kaybagsumption impacting project
economics will be the feasibility of gas reinjection, as pipeline infrastrudsulacking. This development
mirrors those being considered in the development of the Graff and Venus lighscilvéeiries to the north
in Namibia according to public sources.

All prospects are immature due to the lack of well calibration points in BloekB3®hance of development
is therefore low and generally less than 10% to 20%. Chance of development will likely increaséliwith dri
and development of other deepwater discoveries in the Orange Basin.

6.3. Resource summary

All the following resources presented are Prospective Resources since there are syaowneiscoveriem

the 3B/4B license features covered in this report (Table&-Bable 6-5). Given the limited data on the
license lack of data in the outboard play and heavy use of analogue data, two sets of standardizesyecov
factors were used for this evaluation (Table)6-3

1. Standard, simplistic P90, P50, P10 recovery factor distribution of 20%, 3030%mespectively for
lobate fan geometries with good AVO support;

2. Areduced probabilistic P90, P50, P10, recovery factor distribution of 10%&r2l080% respectively
for channelized prospects that exhibit weak, discontinuous, or highly tortuous isei8viO
anomalies which may present development challenges.

The Aardwolf carbonate play utilized the same recovery factors as the tortuous chatneéflect
uncertainty on the type of carbonate expected and likely porosity model.

Table 6-3Recovery factors used for the different play types.

Input range ‘
Property Unit
PO | P50 PO
Fan lobe and simple AVO recovery factors % 20 30 40
Tortuous complex channels & carbonate recovery factc % 10 20 30
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Table 6-4 Prospective Resources Summary for the Northern Area

Prospect Recoverable Oil Associated Gas
(MMstb) )
P50 | P50
Mongoose 108 176 281 189 313 513
Assenkehr 26 63 153 46 113 276
Meerkat 53 88 147 92 158 269
Caracal 30 62 128 52 111 231
Bushbaby 91 152 251 159 272 458
Sjambok 68 115 191 120 206 350
Noordoewer 70 121 205 123 216 375
Seekoei 50 83 134 88 148 245
Halfmens 50 139 342 89 258 637
Halfmens Upper 21 68 221 39 126 409
FanSA 277 518 951 504 953 1,767
FanSB 79 154 296 144 284 550
FanSC 29 67 151 51 119 275
Aardwolf 222 327 475 384 586 882
TOTAL 1,174 2,133 3,926 2,080 3,863 7,237

Table 6-5Prospective Resources Summary for the Central Area

Recoverable Oil Associated Gas
Prospect (MMstb) (bcf)
P50 | P50
Sickle Bush 39 70 128 67 126 233
Tambotie 30 50 83 52 90 152
Mopane 40 69 116 70 123 212
Quiver-E 66 111 181 116 198 333
Quiver-W 48 82 136 85 147 250
Maroela-Upper 76 122 190 133 217 349
Maroela-Lower 46 76 120 81 135 221
Maroela-W 62 105 172 108 187 317
Acacia 99 169 279 174 301 512
Acacia down-dig 41 68 106 73 121 195
TOTAL 547 922 1,511 959 1,645 2,774
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6.4. Probability of geological success

Probability of geological success in this report is defined as discoveudngclarbons that will flow on test.

RISC reviewed and quality controlled the probability of geological sucagssgived by AOC for each
prospect by using a five component base analysis consisting of Source, dtigR¢iservoir, Trap and
ContainmentX KA E ooU Z/~ }ve] €+ 3Z § K [+ Pepmpérlation Ethelipd®iddale ( |E
prospect risks and this was adopted by RISC (Figure 6-1). However, RISC then modifiegliftepgied

by AOC to each prospect following analysis of the quality of seismic attributes.

Reservoir and seal are the key risks for the majority of the prospectivitpedkip Block 3B/4B. Presence of
source rock is held constant at 80% based on the mapped Aptian to Albian ingeraklgue discoveries at
Venus and Graff along strike, and penetrated source rock intervals in shelfal vagitstaa deepwater ODP-
361 well.

Migration risk is varied betweeb0% and 90% to reflect vertical distance from the mapped Aptaklbian
source interval. Shallower prospects are deemed higher risk for migration dueaidypresolved and
complex migration paths complicated by the large scale shelf slump and mass tracsmpmtexes in the
Cenomaniano Maastrichtian intervals.

Where stacked seismanomalies are present with depositional architecture indicative of stacked turbidite
channel or lobe features, containment is seen as the critical risk due to the riskenttial thief sands in the
overlying section. Where the prospects are single cycle seismic events withdemey of depositional
architecture, reservoir is seen as the critical risk as the seismic anomaly could be caused litholbgies
such as calciturbidites, or tuffs, or possible thin bed sands.

Trap risk varied and was seen as lowest risk where structural trap elements were evident on the seismic.

Chance of Geological Success
100.00%
90.00%
80.00%
70.00%
60.00%
50.00% ‘ ‘
40.00%
£ P PSS D P ef‘, f—, c}‘:& & & R
{\%OO @3@ & (Zg“’b \\Q& @_?J a@’ & x@cb QQ & <<”°° % 3’ @\30 OQG) nz‘" & OQQ o 0‘$ W &Q
(S ) A\ ) \4 57 @ & V‘ \b A 9@ \'b \1‘ e ()O
A & & & ¥ o & FFF 2
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B Source Rock M Timing/ Mig. Reservoir Trap M 5Seal

Figure 6-1Chance of geological success by prospect (without seismic attribute uplift).

Well calibrated seismic attributes can significantly enhance the probability of gjealsuccess. However,
seismic attributes are non-unique so the lack of data to calibrate thébatts significantly reduces the uplift
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that can be applied to Pg in Bk3B/4B. RISC have reviewed the seismic attributes available for thig/revie
and formed its own opinion on quality of seismic attribute andresponding uplift to Pg for each of the
prospects (Table 6-& Table 6-7& Figure 6-2).

Table 6-6 Northern Area Geological Risk and AVO Uplift.

RISC
Trap AVO Type AVO Conformanci Reservoir Type Single Loop (Seismic Charactt Pgw/o ~ AVO Pg
AVO Mod  Overall

Prospect/Lead

Mongoose Fault Strong Class 3 Channel Lobe
structure
Aussenkehr Strat | Med - Strong Class Slope channels { 13 5 18
lobes
Tentative Lo
Meerkat Fault Strong Class 3| conformance to | Slope channel Yes, but |nd|cat|ons: of lateral 22 10 32
stacked units
structure
Caracal Fault Strong Class 2 Conformance to Channel 25 10 35
structure
BushBaby Strat Strong Class 2 | None observed | Slope channels Yes 16 5 21
Sjambok Strat Strong Class 2 | None observed | Slope channels Yes 16 5 21
Noordoewer Strat Strong Class 3?7 None observed | Slope channels Yes 16 5 21
Seekoei Struct/Stra Strong Class 3 Conformance to Ponded lobe Yes 29 10 39
structure
= -
Halfmens Strat None observed Slope channels {Part (top?) of large stratigraph 15 0 15
lobes complex
= -
Halfmens Uppe oot None observed Slope channels {Part (top?) of large stratigraph 1 0 1
lobes complex
Possible pinchou|
Fan - SA StrucyStraj Medium Class 2/4°" CUter fidge. Ng Fan 24 5 20
conformance to
structure.
Possible pinchoul
on outer ridge.
Fan - SB Struct/Straj  Weak Class 2/3 Wealf & patchy Fan 24 0 24
with no
conformance to
structure.
Possible pinchouy|
on outer ridge.
Fan-SC Struct/Stral  Weak Class 2/3| Veak &patehy Fan 24 0 24
with no
conformance to
structure.
Aardwolf Structural Aptian Shoal 17 0 17

Table 6-7 Central Area Geological Risk and AVO Uplift.

RISC
Prospect/Lead AVO Type AVO Conformanci Reservoir Type Single Loop (Seismic Charactt Pgw/o ~ AVO Pg
AVO Mod Overall

Yes, but indications of
Sickle Bush Strat Class 3 Dip conformange Turbidite |sedimentary geometry benea{ 19 10 29
seen in X-section
Tambotie Strat Class 2 Dip conformance Channel Yes 17 10 27
Mopane Strat Class 2 Dip conformance Channel 24 10 34
Quiver East Strat Patchy Class 2 15 0 15
Quiver West Strat Class 2 15 0 15
4 way
Maroela Upper | Structural Class 3 Fan/splay Yes 17 10 27
conformance
Weak
Maroela Lower Strat Class 3 Fan/splay Yes 17 10 27
conformance
Maroela Uwest Strat Class 3 Dip conformance Fan/splay Yes 17 10 27
Acacia Strat Class 3 Ponded lobe POS.SIny slightly m ore than 24 5 29
single loop; noisy data
Acacia Downdip|  Strat Class 2 Lobe and channel Yes 24 5 29
KEY( = Good, = Moderate,Red= Poor
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Figure 6-2Probability of geological success (Pg) with and without Seismic Attributadifier.
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7. Commercial

South Africa's entire oil and gas production comes from the PetroSA-operatekl B(E-M, F-A and®)
and South Coast Gas, located off the southern coast in the Outeniqua Basin. Oil productiomidEfn
and ceased in 2013. Offshore gas production began in 1992, supplying €9 4me/d synfuels ga®-
liquids plant at Mossel Bay.

South Africa imports close to 400 MMscf/d gas from neighbouringadizque. Gas imports are via the 865
km Republic of Mozambique (ROMPCO) pipeline. Piped gas supply is steadyekiaecline from the
Pande-Temane fields is expected to begin in the mid-2020s. Future sourcespbf sopld be via LNG
imports via the ROMPCO pipeline.

TotalEnergies and South Africa's Gigajoule Group were awarded an LNG impesgston via a permanently
moored floating storage and regasification unit (FSRU) at the Matola harb®dapato in second half of
2019. LNG imports via South Africa's ports at Coega in Port Elizabeth andiskishg have also been
proposed.

7.1. Fiscal regime

South Afrl] [¢ }v ee]}v E PJu ] + }v E}C 0SC Vv v MM SEEAOXpdiZZ DJuCEE ¢
Development Act (MPRDA) of 2002 and the 2008 amendment act, modifiecbyhéty calculation and

income tax rate separately. The government is developing new petroleum legistagibwill separate the

petroleum sector and the country's legacy mining sector. The governmerishal draft legislation, the

Upstream Petroleum Resources Development Bill in 2019 and an updated bill was made R{3i. inhe

new legislation proposes a 20% state participating interest in upstream prajecisg exploration and
development. Fiscal elements proposed a petroleum resource rent tax (PRRT) and prodactises were

removed in the 2021 update. The new legislation has yet to be passed by natimhptovincial assemblies.

7.2. Exploration Right

The Exploration Right (ER) for Block 3B/4B was granted to Ricocure (Proptiedary) Z] } M tHes
South African Agency for Promotion of Petroleum Exploration and Exploitation in terms ohS$cof the
Mineral and Petroleum Resources Development Act, 2002

The ER was signed 8rMay 2019 with an effective start date of the Initial Period of 27 March 2010 an
recorded as file reference number 12/3/33Bhe ER allows for two additional renewal periods, each with a
two-year duration. The work programme for each renewal period is negotiable.

The Block 3B/4B ER requires a 20% relinquishment upon completion of the InittahEcplPeriod which
equates to approximately 3,516 Kr{irable 7-L However, The Ministry of Mines approved a deferral of this
relinquishment pending resolution and clarification on areas that have been proposedraseeNProtected

E * ~DW [e¢X
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Table 7-1Relinquishment Schedule (Block 3B/4B).

Period Percentage of original extent of the Exploration Area

End of Initial Period Not less than 20%
End of First Renewal Period Not less tharl5%
End of Second Renewal Period Not less tharl5%

Africa Oil[ wholly owned subsidiary, Africa Oil SA Corp. acquired a participating interesparatarship in

the Exploration Right for Block 3B/4B in 2019 from @&m=iSouth Africa Limited, a subsidiary of Eco Atlantic
Oil & Gas Pl&frica Oil Corp is the Operator with a 20% participating interest, Ricocure Ptgd_imldsa
53.75% interest and Eco Atlantic Oil & Gas Plc has a 26.25% interest.

7.3.  Work Programme

The Initial three-year exploration period expired on 26 March 2022. The Initial wogkgmme included
the following:

f Regional interpretation and mapping of key horizons and faults;
Detailed petrophysical analysis tying to neighbouring wells;
Quantitative interpretation work of the physical properties;
Basin model update Integrating the regional studies;

Prospect maturation;

Prospect ranking and final report compilation.

~h R —~h —~h —h

The Exploration Right was renewed as part of the First Renewal Period for an additional two yearrterm fro
27 October 2022 t@®6 October 2024 with a minimum work commitment that includes the following:

Reprocess 1,500 Knof 3D Seismic applying Pre-stack Depth Migration;

Seismic Interpretation of the newly reprocessed seismic data in the Northern Area;

Seismic Amplitude Versus Offset analysis of prospects identified on the newly re-processed daia;
Update regional source rock and reservoir models developed during thal lBkploration Phase with
results from the recent wells in the Deepwater Orange Basin;

Update Prospect Inventory (Volumes and Ranking);

f Conduct commercial evaluation of high-graded prospects to determine the nglied, or the risk versus
reward of the best prospects.

~h ~h —~h —h

~
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8. Declarations

8.1. Terms of Engagement

This report, any advice, opinions, or other deliverables are provided pursnigine Engagement Contract
agreed to and executed by AOC and RISC.

8.2. Qualifications

RISC is an independent oil and gas advisory firm. All of the RISC staff emg#gsdassignment are
professionally qualified engineers, geoscientists or analysts, each with many yearsvahtrelgperience
and all have in excess of 20 years.

RISC was founded in 1994 to provide independent advice to companies asseodgiitéde oil and gas
industry.. RISC have completed over 2,000 assignments in more than Q€ieotor over 500 clients. Our
services cover the entire range of the oil and gas business lifecycle and include:

Oil and gas asset valuations, expert advice to banks for debt or equity finance;
Exploration/portfolio management;

Field development studies and operations planning;

Reserves assessment and certification, peer reviews;

Gas market advice;

Independent Expert/Expert Witness;

Strategy and corporate planning.

~h Tk Tk —h —h —h %

The preparation of this report has been managedvby Gavin Ward who is an employee of RISC. Mr. Ward
is a member of the Society of Petroleum Evaluation Engineers (SPEE), the Sdeittgleum Engineers
(SPE), the Petroleum Exploration Society of Great Britain (PESGB) and is a Fellow ofcihgoAgso
Chartered Certified Accountants. Mr. Ward holds a B.Sc. (Hons) (Geology & Phg&ios)niversity, 1988,
and an MBA, Cranfield University, 2007. Mr Ward has over 30 years' experiémeséctor and is a qualified
reserves auditor who is independent of the reporting issuer for the purposes of the TSX.

8.3. Standard

Reserves and resources are reported in accordance with the definitions of reseymsgent resources
and prospective resources and guidelines set out in the Petroleum Resources Mama@ystem (PRMS)
prepared by the Oil and Gas Reserves Committee of the Society of Petroleum Engineers (BREwad
and jointly sponsored by the American Association of Petroleum Geologists (AAB], Petroleum
Council (WPC), Society of Petroleum Evaluation Engineers (SPEE), SociaiyatibBEXpeophysicists (SEG),
Society of Petrophysicists and Well Log Analysts (SPWLA) and European Assodiimstientists and
Engineers (EAGE), revised June 2018.

8.4. Limitations

The assessment of petroleum assets is subject to uncertainty because it involves judgmentnyn
variables that cannot be precisely assessed, including reserves/resources, futune géls production rates,
the costs associated with producing these volumes, access to product marketsicpfmites and the
potential impact of fiscal/regulatory changes.
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The statements and opinions attributable to RISC are given in good faith and ipeliké that such
statements are neither false nor misleading. While every effort has been made to verify datasamede
apparent inconsistencies, neither RISC nor its servants accept any liability, exceabidityywhich cannot
be excluded by law, for its accuracy, nor do we warrant that our enquiries have revealed all afttaessm
which an extensive examination may disclose. In particular, we have notendeptly verified property
title, encumbrances or regulations that apply to these assets.

RISC has also not audited the opening balances at the valuation date of pastrescand unrecovered
development and exploration costs, undepreciated past development costs and tax losses.

We believe our review and conclusions are sound but no warranty of accuraeljability is given to our
conclusions.

Our review was carried out only for the purpose referred to above and may not have redeiranther
contexts.

8.5. Independence
RISC makes the following disclosures:

f RISC is independent with respect to Africa Oil Corporation and confirms that thereoisflict of interest
with any party involved in the assignment.
f Under the terms of engagement between RISC and Africa Oil Corporation, RISC will receive a time-based
fee, with no part of the fee contingent on the conclusions reached, or the content orefutse of this
report. Except for these fees, RISC has not received and will not receive any pecunther beoeft
whether direct or indirect for or in connection with the preparation of this report.
f Neither RISC Directors nor any staff involved in the preparation of this report have any materestinte
in Africa Oil Corporation or in any of the properties described herein.

8.6. Copyright

This document is protected by copyright laws. Any unauthorised reproductionistribdtion of the
document or any portion of it may entitle a claim for damages. Neither the wholamppart of this report
nor any reference to it may be included in or attached to any prospectus, deaamircular, resolution,
letter or statement without the prior consent of RISC.

8.7. Authorization for release

This Report is authorised for release by Mr. Gavin Ward, RISC Director dated 7 March 2023.

Gavin Ward
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9. List of terms

The following lists, along with a brief definition, abbreviated terms that are commadg in the oil and
gas industry and which may be used in this report.

Term Definition

1P Equivalent to Proved reserves or Proved in-place quantities, dependitigeaontext.

1Q 1st Quarter

2P The sum of Proved and Probable reserves or in-place quantities, depemdihg oontext.

2Q 2nd Quarter

2D Two Dimensional

3D Three Dimensional

4D Four Dimensionat time lapsed 3D in relation to seismic

3P The sum of Proved, Probable and Possible Reserves or in-place quargjiersditig on the context.

30 3rd Quarter

4Q 4th Quarter

AFE Authority for Expenditure

Bbl US Barrel

BBL/D US Barrels per day

BCF Billion (10) cubic feet

BCM Billion (10) cubic metres

BFPD Barrels of fluid per day

BOPD Barrels of oil per day

BTU British Thermal Units

BOEPD US barrels of oil equivalent per day

BWPD Barrels of water per day

°C Degrees Celsius

Capex Capital expenditure

CAPM Capital asset pricing model

CGR Condensate Gas Rattausually expressed as bbl/MMscf
Those quantities of petroleum estimated, as of a given datdyeotentially recoverable from known

Contingent accumulations by application of development projects but which are awrently considered to be

Resources commercially recoverable due to one or more contingencies. Conttrigesources are a class of discovere:
recoverable resources as defined in the SPE-PRMS.

CQo Carbon dioxide

CP Centipoise (measure of viscosity)

CPI Consumer Price Index

DEG Degrees

DHI Direct hydrocarbon indicator

Discount Rate The interest rate used to discount future cash flows into a dollars of a referextee d

DST Drill stem test

E&P Exploration and Production

EG Gas expansion factor. Gas volume at standard (surface) conditiongfdasie at reservoir conditions
(pressue and temperature)

EIA US Energy Information Administration
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EMV Expected Monetary Value

EOR Enhanced Oil Recovery

ESMA European Securities and Markets Authority
ESP Electric submersible pump

EUR Economic ultimate recovery
Expectation The mean of a probability distribution
F Degrees Fahrenheit

FDP Field Development Plan

FEED Front End Engineering and design
FID Final investment decision

FM Formation

FPSO Floating Production Storage and offtake unit
FWL Free Water Level

FVF Formation volume factor

GlIP Gas Initially In Place

GJ Giga (19) joules

GOC Gas-oil contact

GOR Gas oil ratio

GRV Gross rock volume

GSA Gas sales agreement

GTL Gas To Liquid(s)

GWC Gas water contact

H:S Hydrogen sulphide

HHV Higher heating value

ID Internal diameter

IRR Internal Rate of Return is the discount rate that results in the NPV being egeeato.
JV(P) Joint Venture (Partners)

Kh Horizontal permeability

km? Square kilometres

Krw Relative permeability to water

Kv Vertical permeability

kPa Kilo (thousand) Pascals (measurement of pressure)
Mstb/d Thousand Stock tank barrels per day
LIBOR London inter-bank offered rate

LNG Liquefied Natural Gas

LTBR Long-Term Bond Rate

m Metres

MDT Modular dynamic (formation) tester
mD Millidarcies (permeability)

MJ Mega (10) Joules

MMbbl Million US barrels

MMscf/d Million standard cubic feet (per day)
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MMstb Million US stock tank barrels

MOD Money of the Day (nominal dollars) as opposed to money in real terms
MOU Memorandum of Understanding

Mscf Thousand standard cubic feet

Mstb Thousand US stock tank barrels

MPa Mega (10) pascal (measurement of pressure)
mss Metres subsea

MSV Mean Success Volume

mTVDss Metres true vertical depth subsea

MW Megawatt

NPV Net Present Value (of a series of cash flows)
NTG Net to Gross (ratio)

OoDT Oil down to

OGIP Original Gas In Place

OO0IP Original Oil in Place

Opex Operating expenditure

owcC Oil-water contact

90%, 50% & 10% probabilities respectively that the stated quantities wilijlaled or exceeded. The P90,
P90, P50, P10 P50 and P10 quantities correspond to the Proved (1P), Proved + ProBBbland Proved + Probable +
Possible (3P) confidence levels respectively.

PBU Pressure buildip
PJ Peta (10°) Joules
POS Probability of Success

As defined in the SPE-PRMS, an incremental category of estimatactraile volumes associated with a
defined degree of uncertainty. Possible Reserves are those anlitieserves which analysis of geoscienc|
Possible and engineering data suggest are less likely to be recoverableRt@rable Reserves. The total quantitieg
Reserves ultimately recovered from the project have a low probability to exceedstiva of Proved plus Probable plus
Possible (3P) which is equivalent to the high estimate scenahienWrobabilistic methods are used, there
should be at least a 10% probability that the actual quantities recowsittdqual or exceed the 3P estimate.

As defined in the SPE-PRMS, an incremental category of estimatacraile volumes associated with a
defined degree of uncertainty. Probable Reserves are those additReserves that are less likely to be
Probable recovered than Proved Reserves but more certain to be recovered thaibldRsserves. It is equally likely]
Reserves that actual remaining quantities recovered will be greater than ortless the sum of the estimated Proved
plus Probable Reserves (2P). In this context, when probabilisticonis are used, there should be at leas
a 50% probability that the actual quantities recovered will equal or exceed thetZRage.

Prospective Those quantities of petroleum which are estimated, as of a giate, do be potentially recoverable from
Resources undiscovered accumulations as defined in the SPE-PRMS.

As defined in the SPE-PRMS, an incremental category of estimatacraile volumes associated with a
defined degree of uncertainty Proved Reserves are those quantitiepetroleum, which by analysis of
geoscience and engineering data, can be estimated with reddencertainty to be commercially
recoverable, from a given date forward, from known reservoirs and undeneffeconomic conditions,

operating methods, and government regulations. If deterministic methar@sused, the term reasonable
certainty is intended to express a high degree of confiden@ the quantities will be recovered. If
probabilistic methods are used, there should be at least a 90%apility that the quantities actually

Proved Reserves

recov @ AJoo ««u o }E £ §Z +3Ju 3 X K(EVvV E (EE 38} « iwl
PSC Production Sharing Contract
PSDM Pre-stack depth migration
PSTM Pre-stack time migration
I T
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Term Definition

psia Pounds per square inch pressure absolute

p.u. Porosity unit e.g. porosity of 20% +/- 2 p.u. equals a porosity range of 18% to 22%

PVT Pressure, volume & temperature

QA/QC Quality Assurance/ Control

rb/stb Reservoir barrels per stock tank barrel under standard conditions

RFT Repeat Formation Test

Real Terms (RT) | Real Terms (in the reference date dollars) as opposed to Nominal Terms of Money of the Day
RESERVES are those quantities of petroleum anticipated to be coialijerrrcoverable by application of
development projects to known accumulations from a given date forwardeumtefined conditions.

Reserves Reservgs must further sati;fy four criteria: they must be discoverecbvefeable, commercial, and
remaining (as of the evaluation date) based on the development pi@eapplied. Reserves are further
categorised in accordance with the level of certainty associatdutivé estimates and may be sub-classifie
based on project maturity and/or characterized by development and productionstatu

RT Measured from Rotary Table or Real Terms, depending on xbnte

SC Service Contract

scf Standard cubic feet (measured at 60 degrees F and 14.7 psia)

Sg Gas saturation

Sgr Residual gas saturation

SRD Seismic reference datum lake level

SPE Society of Petroleum Engineers
Petroleum Resources Management System, prepared by the Oil ance&as¢d Committee of the Society
of Petroleum Engineers (SPE) and reviewed and jointly sponsptéé bAmerican Association of Petroleum

SPE-PRMS Geologists (AAPG), World Petroleum Council (WPC), Society of &trBlealuation Engineers (SPEE
Society of Exploration Geophysicists (SEG), Society of Petimgisyand Well Log Analysts (SPWLA) ar
European Association of Geoscientists and Engineers (EAGE), reves2018in

s.u. Fluid saturation unit. e.g. saturation of 80% +/- 10 s.u. equals a saturation range of 70% to 90%

stb Stock tank barrels

STOIIP Stock Tank Oil Initially In Place

Sw Water saturation

TCM Technical committee meeting

Tcf Trillion (182 cubic feet

TJ Tera (109 Joules

TLP Tension Leg Platform

TRSSV Tubing retrievable subsurface safety valve

TVD True vertical depth

uss$ United States dollar

USS$ million Million United States dollars

WACC Weighted average cost of capital

WHFP Well Head Flowing Pressure

Working Ju% vC[e <p]SC Jvd E S Jv % E}i § (}E YEENISEFNVPFE E} G/

interest under the applicable fiscal terms.

WPC World Petroleum Council

WTI West Texas Intermediate Crude Oil

I I
RISC - Africa Oil Corp prospective resource report, Blocks 3B/4B, Souattf2®0it04) Pages7



@R!SC

10. Appendix 1: Prospect Summaries

10.1. Mongoose Prospect

f Water Depth 2,125t0 2,240 m

f Overburden thickness 945 t0 1,045 m

f Reservoir Temperature 3540°C

f Zone Santonian

f Reservoir Type Channel lobe

f Trap Structural - fault

f Seal Deepwater mudstone for top, lateral and base seal
f AVO Type Strong Class 3 with conformance to structure.

The Mongoose fan sits in front of a leading thrust front of Santonian age, and tepigpiormed by either
truncation of the fan by the thrust front, or fault offset. This prospect is similar to the tiagstyhat Shell is
targeting in Namibia, where turbidite fans are trapped against thrust faults withirSgrgonian section.
While Mongoose is at relatively shallow depths, shallow discoveries in sitraldgraphic intervals are being
reported. The prospect would be charged from the Aptian-Albian kitchen below miignation though
faulting evidenced in seismic. Notably Mongoose is situated above a sevepargeospects including Bush
Baby, Seekoei, Meerkat, and Aardwolf, possibly indicating an area with mul#gis for vertical migration.
A well located to test Mongoose could also test five potential objectives.

Mongoose

Conformance of Far stack amplitude to structural contour 3250m

{ Mongoose
|| Far Stack RMS Map
with depth contours

W
e i

Mongoose
Depth Map (Cl: 25m)

Possible downﬁ?p
conformance to 3250m
depth contour :

Kl - s — h 5. | 1 il

Mongoose has a column
height of 75m (3175-3250m).

I
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10.2. Aussenkehr Prospect

f Water Depth 1,500 to 1,800 m

f Overburden thickness 1,400to 1,700 m

f Reservoir Temperature 55-65°C

f Zone Maastrichtian

f Reservoir Type Channel and fans

f Trap Stratigraphic

f Seal Deepwater mudstone for top and base seal

f AVO Type Med-Strong Class 3, no conformance to structure observed.

Based on mapping Aussenkehr FAR stack amplitude response the flow unit is both channdliaésb an
includes overbank or fan lobe deposits. The flow unit is overlain by defornekthamsted Santonian age
clastics that interrupt the flow unit in some areas, and possibly contributingotmdtion of traps.
Aussenkehr overlies prospect Fan SB, Sjambok, and Halfmens, and affords an agportesi multiple
AVO-supported prospects.
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10.3. Meerkat Prospect

f Water Depth 2,100to 2256 m

f Overburden thickness 1,300to 1,400 m

f Reservoir Temperature 55°C

f Zone Santonian

f Reservoir Type Slope channels

f Trap Structural - fault

f Seal Deepwater mudstone for top, lateral and base seal
f AVO Type Strong Class 3 with conformance to structure.

Like Mongoose, the Meerkat prospect is a Santonian age turbidite fan that exhibits a Stiasg |l AVO
anomaly with a possible conformance to structure. Meerkat is located in &btgading thrust front of
Santonian age, and trapping is formed by either truncation of the fan by the timrst or fault offset. This
prospect is similar to the trap types that Shell is targeting in Namibia, where turbiditeafansapped
against thrust faults within the Santonian section. The Far stack amplitude response of Mserka the
most pronounced in the inventory. Depositional features such as meandering charaekell imaged by
seismic in these shallower intervals. Like Mongoose, a well located to test Meerkd also test Bush Baby,
Seekoei, and Aardwolf.
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10.4. Caracal Prospect

Water Depth
Overburden thickness
Reservoir Temperature
Zone

Reservoir Type

Trap

Seal

AVO Type

~h ~h —h —h —~h —~h —~H —h

1,850 to 2,400 m
1,850 to 2,050 m
70°C
Cenomanian
Channel
Structural - fault
Deepwater mudstone for top, lateral and base seal
Strong Class 2 with conformance to structure.

Caracal is a Cenomanian age turbidite fan that exhibits a strong Class || AVO andmalypesent

conformance to the 4,275 m contour level. Based on amplitude mapping thigstdf is strongly elongate
with a narrow feeder channel that is truncated updip by a prominent listrict faaling significant
displacement. Additional faulting in the section below is imaged seismicall@uld provide migration

pathways for charging.
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10.5. Bush Baby, Sjambok, & Noordoewer Prospects

f Water Depth 1,200 to 2,200 m

f Overburden thickness 2,000t0 2,700 m

f Reservoir Temperature 76-99°C

f Zone Cenomanian-Turonian

f Reservoir Type Slope channels

f Trap Stratigraphic

f Seal Deepwater mudstone for top and base seal

f AVO Type Strong Cl&sso conformance to structure observed.

Bush Baby, Sjambok, and Noordoewer are Cenomanian-Turonian age turbiditasethighly channelized
and are grouped together as being part of a similar depositional system. Based dtudenpiapping the
depositional pattern is highly channelized with some fan or lobe-shdp@dsition that exhibit strong but
patchy Class Il or Class Il AVO anomalies within what appear to be the thickestSamaasof the
discontinuity in the Far Amplitude response may be due to structural deformatiamits immediately
overlying these channelized systems and could in part be contributing to folapation. Given the
discontinuous nature of amplitude response and channelized geomorphology, tmespepts could be
good secondary targets. Bush baby for example can be tested with wells that EagesA, Meerkat, or
Mongoose. Similarly Sjambok and Noordoewer overlay deeper prospects like Aussenkehr and Halfmens.
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10.6. Seekoei Prospect

Water Depth
Overburden thickness
Reservoir Temperature
Zone

Reservoir Type

Trap

Seal

AVO Type

~h ~h —h —h —h —~h —~H —h

2,200t0 2,250 m
2,440 to 2,600 m
90-95°C
Cenomanian
Ponded lobe
Structural/Stratigraphic
Deepwater mudstone for top and base seal
Strong Class 3, with conformance to structure.

Seekoei is an isolated Cenomanian turbidite fan lobe with a very strong Class @&amaly that appears
to have a relatively strong amplitude shut-off with depth or correspogdima small fault. It is within the
cluster of prospects of Mongoose, Meerkat, Bush Baby and Aardwolf and lbeualttgeted with multiple

objectives.
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10.7. Halfmens Prospect

f Water Depth 1,600 to 1,700 m

f Overburden thickness approximately 3,000 m

f Reservoir Temperature 100-11D

f Zone Cenomanian

f Reservoir Type Slope channels

f Trap Stratigraphic

f Seal Deepwater mudstone for top and base seal

f AVO Type Weak and patchy Class 2, with possible conformance to structure.

, o(u ve Je E o 3]A oC o EP viu vl v P SuE ] ]85 €% SZZC[AQ] {5/
AVO anomaly. Within the overall feature there are places with strong AVO signature and thessilde/

weak conformance of FAR amplitudes to structure at the 4,650 m contour leaebmplitudes disappear

updip allowing for an updip truncation or pinchout to be interpreted. Somgaasgnt channelization based

on mapping of RMS and Far amplitudes support the interpretation of a large turbidite far.
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10.8. Halfmens Upper Prospect

f Water Depth approximately 1,600 m

f Overburden thickness approximately 2,600 m

f Reservoir Temperature 96°C

f Zone Cenomanian-Turonian

f Reservoir Type Channel lobe

f Trap Stratigraphic

f Seal Deepwater mudstone for top and base seal
f AVO Type Weak and patchy Class 2.

Directly above Halfmens is Halfmens Upper, which has a near identical dip-orientediréotion. Based on
mapping of Far amplitudes Halfmens Upper has a less pronounced and monetidisocos Far response,
suggesting thinner and more channelized flow units. Halfmens upper is viewed asraagcobjective

within the Halfmens prospect area.
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10.9. Fan S Prospects (Fan SA, SB, SC)

f Water Depth 1,500 1,600 m

f Overburden thickness 3,1503,300 m

f Reservoir Temperature 110-112

f Zone Albian

f Reservoir Type Basin floor turbidite fans

f Trap Structural/Stratigraphic

f Seal Deepwater mudstone for top and base seal

f AVO Type Class 2/3, no conformance to structure observed.

Fans SA, SB, and SC are Albian age basin floor turbidite fans that are ofgimitdratigraphic sequence,
and depositional environment as the Lower Cretaceous age sandstones of the Veousrglist Namibia.
In Block 3B these large Albian turbidites have both channel and fan geometrigsthecdcase of Fan SA, are
ponding on the eastern side of the Outer Ridge, which is a regionally high saliamg élbian time that
parallels the African plate and extends from offshore South Africa to Namilifee base of Fan SA, which is
the largest of the group, the Outer High provides a component of stratigeapapping as the Fan SA
truncates or pinches out against the positive topographic feature.

Fans SA, SB, and SC all exhibit Class Il and Class Ill AVO responses that range frostramgelvitbin

various fans or area within the fans. Differences in fluid phase in terms of GOR mayrhaafsat on the

AVO responses observed and may cause some of the differences observed between Class Il ahd Class Il
anomalies for example.

Fan SA is at-present the largest prospect in the inventory. Detailed mappingntditeal structure indicated
that it is comprised of at least three interfingering or shingle-like lob@sospect location has been selected
within Fan SA that would test a structurally high AVO-supported position withifaththat would also be
an advantageous position to test Bush Baby.
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10.10. Aardwolf Prospect

f Water Depth 2,200 m

f Overburden thickness 3,500 m

f Reservoir Temperature 130

f Zone Barremian

f Reservoir Type Prograding carbonate ramp/ carbonate buildup
f Trap Structural, 4-way closure

f Seal Deepwater mudstone for top and lateral seal

f AVO Type None.

Aardwolf is a Barremian age carbonate whose internal geometry appears includaegingg(clinoform)
JvP 1v ] 3]JA }( % E}IPE JvP E }v § @@uMd3AE0} dE PPE | SIQviX /5[
along the Outer High makes it one of several carbonate features that have been identifiedspsqbsdoy
other operators along this trend. The nearest penetration of similar age formatiangte Moosehead
well in Namibia, several hundred kilonnes north in Namibia, so analogues must come from a larger
database. This has been considered in the risking elements for the prospect where reisetiveihighest
risk given the wide range of porosity types in carbonate reservoirs. \tfal@ardwolf feature has no AVO
signature, it is well described structurally, has four-way closure, and is overlain the yptan-Albian
source rock. Seal risk was considered as the feature is a topographic higheameetlying regional source
rock could be thin or absent at the crest, although the overlying Albian systeneépawhrine system. Prior
to the discoveries made in the siliciclastic Cretaceous play it is notable that Sheliidrétized a similar
carbonate buildup for drilling among their inventory of deepwater prospeéfishore Namibia and South
Africa.
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10.11.Sickle Bush Prospect

f Water Depth 1,840 m

f Overburden thickness 1,710 m

f Reservoir Temperature 65°C

f Zone Santonian

f Reservoir Type Turbidite fan

f Trap Stratigraphic

f Seal Deepwater mudstone for top and base seal

f AVO Type Strong Class 2 with conformance to structure.

Sickle Bush is a Santonian turbidite with a strong Class Il AVO anomaly. The sequeace tappe
composed of stacked channels in areas where it is thickest. Sickle Bush is locatethabldaroela West
prospect and in an area that is a topographic high at Aptian and deeper sigiig levels, making the area
a possible regional focus for hydrocarbons. Both the Fluid Effect and FARUBmBIWO signatures have a
possible conformance with depth.
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10.12. Tambotie Prospect

Water Depth
Overburden thickness
Reservoir Temperature
Zone

Reservoir Type

Trap

Seal

AVO Type

~h R —h —h —~h —~h —~H —h

1,050 m
2,650 m
1e0a@
U. Cret
Channel
Stratigraphic
Deepwater mudstone for top and base seal
Strong Class 2 with conformance to structure.

Tambotie is an Upper Cretaceous (likely Cenomanian) turbidite with a strongly lineanetHie
morphology based on mapping of FAR amplitudes. It has a strong Class Il AVQy andhealFar stack
amplitudes within the thicker portions of the mapped interval. The updip tsaformed by a truncation of

the channel feeder which is imaged seismically by a disappearance of RMS and Far amplitude response.
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10.13.Mopane Prospect

Water Depth
Overburden thickness
Reservoir Temperature
Zone

Reservoir Type

Trap

Seal

AVO Type

~h R —h —h —h —~h —~H —h

1,050 m
2,300 m
90°C

U. Cret
Channel

Stratigraphic

Deepwater mudstone for top and base seal
Strong Class 2 with conformance to structure.

Mopane is close to Tambotie and is at a similar stratigraphic interval within hpper
Cretaceous/Cenomanian. Mopane has a strong Class llp AVO response and appears to hele chan
morphology, probably somewhat confined on the outer slope margin. MojpageTambotie have some
overlap in area and could be potentially targeted together as dual objectives.
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10.14.Quiver East & West Prospects

f Water Depth 1,800 m

f Overburden thickness 2,000 m

f Reservoir Temperature 80°C

f Zone U. Cret

f Reservoir Type Fan

f Trap Stratigraphic

f Seal Deepwater mudstone for top and base seal

f AVO Type Strong Class 2, no conformance to structure observed.

Quiver East and West are relatively subtle turbidite fans with weak, patchy Class Il AVO response.
Stratigraphically they can be correlated updip to the zone of interest in Tambdlienay be the downdip

or distal equivalents of the same turbidite system. Quiver West has thegaraivO response of the two
prospects, and also overlies the Acacia Downdip prospect which offers the advantage of testing both
Cenomanian and Albian targets.
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10.15.Maroela Area Prospects

f Water Depth 1,700 -1,800 m

f Overburden thickness 2,200 -2,400 m

f Reservoir Temperature 85-87°C

f Zone Cenomanian/Turonian

f Reservoir Type Fan, Splay

f Trap Stratigraphic (Upper is Structural, 4-way dip)

f Seal Deepwater mudstone for top, lateral and base seal
f AVO Type Class 3, some conformance to structure observed.

The Maroela area has long been a focus of exploration interest and Maroela Wpgerela Lower, and
Maroela West have been at the center of this. These prospects are located above a regiogahpbpo
high at the Albian level, and Maroela Upper and Lower mapping harieghibit some four-way closure at
the horizons of interest. In addition, they exhibit weak to strong Class Ill AVO respmhgleere is some
conformance to structure. Maroela West exhibits the strongest and most continuofs drdplitude
response and has the advantageous position of being located directly beneath the Sickle Bush Prospect.

Although the AVO does appear to correspond to 4-way closer in some areas and not in otke®ylthbe
due to an imperfect depth conversion or stratigraphic influence into the trapping mecharB$iP together
with Occidental Petroleum acquired a focused 3D in this area, and it was encouragement fromrlghis e
survey and the identification of the prospects in the Maroela area that led to the near bldekasguisition

of 3D in 2013.

Several erosional events are apparent in the section and may be contributing tiotragtion. The Lower
Maroela Prospect for example appears to have an antiform shape in part created byomfiarnity surface.
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10.16.Acacia Prospect & Acacia Downdip

f Water Depth 1,400 & 1,900 m

f Overburden thickness 3,000 & 2,600 m

f Reservoir Temperature 108 &91

f Zone Albian

f Reservoir Type Ponded lobe and lobe channel

f Trap Stratigraphic

f Seal Deepwater mudstone for top and base seal

f AVO Type Class 3/2, no conformance to structure observed.

Acacia and Acacia Downdip are Albian age turbidites with both channel and lobeetggoThey are
relatively narrow and strongly dip-oriented relative to the paleo Albiasralne. Acacia has a strong Class

Il AVO anomaly based on Far stack amplitudes and also exhibits a Fluid Factor response. AcaigiasDownd
more elongate and Far stack amplitudes appear to be more channel like, with a rglateesl cutoff of its
feeder channel to provide a trap. Acacia Downdip is relatively smallland,%ut it is located below Quiver
West and could potentially provide a deeper secondary objective and hele-tsk Acacia located further
updip.
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