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Presentation Notes
Here to persuade you that we are a company to watch
Small but ambitious and want to grow this thing fast
Management team is capable of running something much bigger than a $30mm company


DISCLAIMER A%S?NIO

Certain statements contained in this presentation, including information as to the future financial or operating performance
of Azonto Petroleum Limited (“Azonto”) and its projects, are forward-looking statements. Such forward-ooking statements:

= are necessarily based upon a number of estimates and assumptions that, while considered reasonable by Azonto,
are inherently subject to significant technical, business, economic, competitive, political and social uncertainties
and contingencies;

= involve known and unknown risks and uncertainties that could cause actual events or results to differ materially
from estimated or anticipated events or results reflected in such forward-ooking statements; and

= may include, among other things, statements regarding targets, estimates and assumptions in respect of
production and prices operating costs production prices, and results, capital expenditures, reserves and resources
and anticipated flow rates, and are or may be based on assumptions and estimates related to future technical,
economic, market, political, social and other conditions.

Azonto disclaims any intent or obligation to update publicly any forward-ooking statements, whether as a result of new
information, future events or results or otherwise.

, “expect”, “anticipate”, “indicate”, “contemplate”, “target”, “plan”, “intends”, “continue”, “budget”,

will”, “schedule” and similar expressions identify forward-ooking statements.

The words “believe

“estimate”, “may”,

All forward-looking statements made in this presentation are qualified by the foregoing cautionary statements. Investors are
cautioned that forward-ooking statements are not guarantees of future performance and accordingly investors are
cautioned not to put undue reliance on forward-looking statements due to the inherent uncertainty therein




AZONTO SNAPSHOT

AZONTO

e Small West African focussed E&P

— Cote d’lvoire : development/ appraisal/
exploration

— Ghana: exploration

* Market capitalisation ~US$30mm
— Dual listed ASX/AIM
ASX:APY AIM:AZO

* Emphasis on discovered hydrocarbons
— With some exploration optionality

Current blocks

* New management, new name*

» Backed by quality institutional holders

— Artemis, Genesis, Standard Life, M&G,
IFC, Vitol

e JV with Vitol in Cote d’lvoire, renamed
Vioco Petroleum Limited, gives a solid
platform for growth

— Azonto 35%, Vitol 65% (Nov 2013)

* Until Dec 2013 : Rialto Energy Ltd
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Presentation Notes
Focus area is West Africa, where we believe there is opportunity for a company our size
Too small to assemble a diversified exploration portfolio to spread risk, so concentrating on discovered oil & gas
Company was called Rialto until Dec 2013, but since management changed completely in 2013 we changed the name (Azonto is a Ghanaian hip-hop dance)
Main listing is on ASX : 50% owned by Aussie retail – want to delist from ASX asap
Raised US$12.5mm in mid 2013 and brought in some quality UK institutional holders
Concluded a deal in Nov 2013 to bring in Vitol as a partner in our main asset in Ivory coast : gives us a solid platform to reinvent ourselves



HISTORY OF AN EIGHT YEAR OLD START UP AZONTO
Entry into Former CEQ MOU signed
Cote d’lvoire : resigns with Vitol re
Block CI-202 W’'s in Cote
d’lvoire and
Ghana
Rialto Energy Drilled 3 Rob Shepherd MOU re new
IPO on appraisal wells appointed MD PSC signed
Australian on Gazelle field, and CEQ with Cote
ASX 3D seismic d'lvoire
acquired government
2006 2010 ! 2012 L] 2013
Raised A586m @ Mew CPR Institutional
AS50.30fshare, downgrades share placing
listed on AIM Gazelle raises AS14m,
market (26p) Contingent rig contract
Resources terminated
Contracted rig Former New PSC signed,
for 2013 Chairman WV deal with Vitol
drilling resigns, Andy closed, AGM
campaign on Bartlett approves new
Cl-202 appointed Lmie




NEW EXPERIENCED MANAGEMENT TEAM

AZONTO

A 2

Executive Directors

Senior Management
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Rob Shepherd  Andrew Rose Gregory Jay Smulders 1eff Durkin Andy Bartlett  Andrew Sinclair Meil Hackett
CED CFO Stoupnitzky Technical General Chairman SID Compliance/
New Business Director Counse| Company
Director Secretary
Africa v v v ¥ ¥
Oil & Gas v v v v v v v
Financing v v v ¥
Deal Making v v v v v v
Trade Exits v v iy
Risk / Control ¥ v ¥

Skin in the game: 1.6% of ISC + up to 13%* via LTIP

Full management bios in Appendix

* % of fully diluted Issued Share Capital
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Presentation Notes
New broom in 2013 : only one surviving director from old guard (Neil Hackett – there for Australian compliance purposes)
Most of us have known each other for many years – we enjoy working together
All of us bar Neil have investment banking backgrounds – understand what investors are looking for
Flat culture : no residual founder directors with huge egos (they went in 2013), no “lifestyle” managers
Rob & Andrew have both made money for shareholders in E&P companies : 
Rob was CFO of Dominion Petroleum which was sold to Ophir in Feb 2012
Andrew was CFO of Burren Energy which was sold to ENI in late 2007 for nearly 10x its IPO price 4 years earlier
Directors have invested > $0.5 million in company stock : fully aligned with investors via direct holdings & LTIP
Already demonstrated our worth by rescuing the company in 2013



COHERENT GROWTH STRATEGY

AZONTO

Discovered Hydrocarbons :
onshore or shallow water

West Africa ex
Nigeria

Gas as an enabler to >
S

unlock stranded liquid

Work with Key
Partners

Better Risk/reward
Faster conversion to cash flow
Selective exploration, farm out pre-drill

Opportunities in discovered hydrocarbons
Cote d’lvoire provides regional platform

0 Logistical synergies

0 Political connectivity

Gas is a key political focus area
Scope to negotiate advantageous terms
Liquids provide the upside

In country relationships (Traders : Vitol)
Greater financial resources
National Oil Companies
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Discovered Hydrocarbons
Small companies cannot assemble a diverse exploration portfolio quickly enough to spread the risk : 1 in 5 means that 4 out of 5 will fail. When we announced that Starfish (Ghana) was dry (July 2013) our shares fell by 40% even though we were fully carried
Deep water not a small company game : onshore/shallow water involves less capital and faster monetisation
West Africa ex Nigeria
Nigeria requires full time commitment, boots on the ground : too much for us
Opportunities in West Africa to pick up marginal / stranded reserves, unlike East Africa which is largely exploration
Regional synergies  (“Africa is a big place but a small place”): ministers from W.African countries talk to each other (French connection: CDI, Gabon, Cameroon, Senegal. Rigs can move between countries easily, etc etc.
Gas as enabler
Government priority : gas is ¼ the cost of fuel oil. Unpopular with E&P companies because less profitable than oil, requires infrastructure, domestic rather than export sales (default risk). But can therefore get good terms and oil can come from free (vs. Cote d’Ivoire)
Work with key partners
Traders have very close relationships at high level in country (Ian Taylor / Outtara)
Natural to work with NOCs : we cannot afford to be arrogant


COTE D’'IVOIRE BLOCK CI-202 : VIOCO PETROLEUM A%QQL“IO

e JV:Azonto 35%, Vitol 65%

— Vitol to fund first $50m of capex e
for Field Development Plan ; Foxot | - :a‘i‘a'.'.'m| == Ghana
420 | 121E1'up:||5r|c g 248CF | ['w. Tano
« Gas development project N s RS —_—
(Gazelle: 85bcf P50, 42bcf P90) | [ % ad oy lssth /oL
awaiting development approval B b E F5
7TBCF | | Teak
« Additional resources in CI-202*: —— —
~550 MMBO Odum -
— Contingent: 115 bcf + 37 mmbbl : umes U
—  Prospective: 1.9 tcf + 538 mmbbl |
e PSC renegotiated Nov 2013 0 U Croaceous oma

— 3+2+2 year exploration periods

— 25 year dev't./production period

— High cost recovery ceiling

— PETROCI carried for 13%
(additional 16% paying option)

» Looking at other blocks adjacent
to CI-202

VvIOCO ¢

LIMTED

* source: management estimates (unrisked)




THE AZONTO / VITOL RELATIONSHIP A%th:c

VITOL VIOco AZONTO

. Entrepreneurial zeal

. African experience

. French speakers

. G&G & finance teams

. Debt financing expertise

. Powerful connections

. Real clout in banking market
. Aligned strategy in Africa

. Strong balance sheet

JV Structure in Cote d’lvoire

AZONTO
PETROCI e PETROLEUM
LIMITED
N v
Carried Additional VIOCO PETROLEUM LIMITED
Interest Interest (Operator : formerly Rialto Cdl)
PSA Equity 13% 0% 87%
EEA Equity 13% 0<16% 71-87%
EEA Paying Interest 0% 0<16% 71-87%

Licence CI-202
e |
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Perception that we are just the poodle of Vitol because of size difference is wrong : it is a genuine partnership
Provide G&G and financial control to the JV, and Andrew Rose is running the bank loan finance project
Vitol bring us real clout with banks (example of bank guarantee for exploration commitment, responses of banks to RBL request)
Vitol chairman Ian Taylor met with President Ouattara middle of last year : can make a call if we encounter difficulties


COTE D'IVOIRE : GAS SHORTFALL

AZONTO

Gas (mmscf/d)
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Significant supply gap developing

Will need to buy in expensive HVO/VGO (~$25/mmbtu) to meet shortfall




o
GAZELLE GAS DEVELOPMENT AERQ‘;MNIO

« 2 new wells + 1 re-completion . asreanpooe —

CONDENSATE EXPORTED

» Simple platform or subsea completion. Rl
« Progressing towards FID ~ 18 months B o gy
from FID to first gas —~— ~

— 47.5 mmscfd initial production

e ~$190m capex to first gas
— Vitol loan $50m, bank debt $110m _—
— Petroci 16% paying interest ($30m)

e P50 NPV12% : ~$45mm net to Azonto

w —
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Key project for the country as there is a gas shortfall of some 100mm scf/d (see slide in Appendix) – we can deliver about half of this
World bank support for project
Should be just the start – plenty of add-in potential on the block and in nearby blocks
3 year payback (see cash flow chart in Appendix)
Issues : gas sales agreement, Petroci pipeline


COTE D’'IVOIRE : BEYOND GAZELLE /.\Ezmgiq;l;o

T (1202

Condor

EEA

-14 ; \
lle-ll—a-v——‘_,, s ; Tano Fields

=l | i Orca

1000“" 2010 Oif Discovery

o

0-25 @R
D-13-1VCO-24 Jubilee
et oS Independence 1X
and 2 Appraisal 2014

2000m

Ivoire-1X
2013 Oil Discovery

Discovery =
%8 Faucon Prospect NSz, &
T TN 2 AN SRS S KILOMETRES
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COTE D’'IVOIRE : RESOURCES

g

AZONTO

OLEUM LTD

Field / Prospect

Gross (mmscf/bbl/boe)

Gas Oil MMBoe

CONTINGENT RESOURCES (P50 Estimate)

Gazelle Gas

Bubale
Addax
Hippo
Gazelle Oil

Other Contingent

Total Contingent

Azonto
Net

85 2 16
43 14 21
9 19 21
62 1 12
1 3 3
115 37 56
200 39 72

PROSPECTIVE RESOURCES (Mean Estimate)

Arius
Chouette East
Condor
Faucon

Hippo North

Total Prospective

114 227 246
462 168 245

999 20 186
79 118 131
242 5 45

1896 538 854

Source : CPR Jan 2013 (RPS), management estimates

Azonto Net = Gross * 71% (Vioco economic interest) * 35% (Azonto share of Vioco)

MMBoe

= W U n

14

18

61
61
46
33
11

212

COS%

90%

50%
50%
50%
15%

21%
20%
22%
21%
36%

Azonto
Risked

MMBoe

NIO —, W W

10

13
12
10

46
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INDICATIVE VALUE IN CI-202

AZONTO

12

10

Value {pence [ share)
(o]

Value Creation Ladder (pence / share)

ASSUMPTIONS

NPV 12%

Gazelle P50 case assumes $8.50/mcf gas price (P90
breakeven @ IRR15%)

Corp Overhead = 3x annual G&A

Contingent & prospective resources risked (selected
from Jan 2013 CPR )

Prospective resources assume farm-out of 60%
No of shares used 1,158,625,100

Gazelle P50 case Cash Corp Overhead Core NAV

Other Contingent
Resources

T
Prospective
Resources

Core + Risked
Exploration

Source : CPR Jan 2013 (RPS), management estimates

Current Price
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Share price of 1.6p is below core NAV
Prospective resources comprise 5 best prospects out of 15 identified
Risking as per Jan 2013 CPR


GHANA : ACCRA BLOCK AZONTO

= Azonto Ghana (53% Azonto, 47%
Vitol) has interest in Accra Block

AN Kumasi

e Other partner : Afex International Key Facts e
. ¢ Block: Offshore Accra Togo
* GNPCcarried for 10% * Gross Acreage: 2,000 5q km
* Exploration Period: max. 7 years

= Starfish-1 well (July 2013) proved
non-commercial but confirmed

Albian reservoir fairway
* Two other play types still to be
tested

Cote d'lvoire

Copyhast

ACCRA BLOCK

= |nitial exploration period extended

] Seuth

Cape
Gape | Cape Throe Foints Desp
it

to September 2014 =
e No further commitments / Le-gend
'.' 0 20 40 60 80 100 Kilometers - z:s

= Will seek farm-in partner once
prospects better defined
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REGIONAL SOURCE ROCK DISTRIBUTION AF.E.SP;‘;':'IO

— CEN/TUR MODEL

DSDP 367
Turonian
4.1% TOC
2.5% HC

a

GUINEA
BISSAU

GUINEA

CENOMANIAN/TURONIAN ; ,,
SOURCE ROCK o
o NIGERIA

COTE D’IVOIRE

3 3 LIBERIA
Savannah-1x//

Turonian discovery

Venus B-1 o Offshore Accra ot —
BRSPS Block \—«—$$

Turonian discovery
/ . /‘ o Ogo-1
ina- ! Cen-Tur PI
sclbdis Jubilee Field Q-MELIEY

Turonian oil o { :
(similar to Jubilee) uronian piay

a8kl A

L
Source: IHS EDIN 2014
Regional Data Suggests Marine SRs are deposited further offshore than Starfish




REGIONAL SOURCE ROCK DISTRIBUTION —
ALBIAN SYN RIFT LACUSTRINE SOURCE ROCK

AZONTO

Proven lacustrine SR (e.g. Gazelle)

L

Cenomanianl

Albian

Source:-Ophir 2014

15°W 10°W
T

5W
L)

5°F
T

0 500 KILOMETERS

———

T
Senegal Basin

I~ Bové Basin

Ivory Coast

Para-Maranhao
Basin

Volta
Basin

Benue
Trough

Benin and
Keta Basins

Lacustrine Source Rock Potential in Deeper Syn-Rift Section
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ACCRA BLOCK PLAY DIAGRAM A,EZ,,Q.’L*'IO

Starfish-1

Paleogene to Quaternary

Aptian & Older

Key
Reservoir .

Source @
Fault \

Starfish-1 not Tested the Potential of the Cenomanian-Turonian or Syn Rift Plays 17



CURRENT UNDERSTANDING OF THE PROSPECT INVENTORY AZONTO

Play Test Option (1):

Albian tilted fault blocks
Nautilus, Seahorse

Analog: Espoir field, Cote d’lvoire

Play Test Option (2):

Cenomanian/Turonian hinge
" inversion

Sealion, Manta-Marlin

Deep-water Cenomanian/Turonian
startigraphic pinchouts

[ ] Avtian to Albian Unnamed leads

w57\ | [ bian | | Analog: Jubilee

. Cenomanian to Turonian

16km
0° OO 0715 E

A number of Independent Plays are Still to be Tested in the Block 18



MANAGING THE CHALLENGES

AZONTO

Doing Business in Africa .

Existing relationships, local credibility
Extensive experience in region
French language speakers

Getting Gazelle to FID

Project team experience
Vitol relationships in Cote d’lvoire
Close connections with lending banks

Small Team

Strong outsourcing network
Personal connections

Retaining High Calibre
People

LTIP into max 15% of Azonto equity
Corporate culture

Access to Finance

Good City connections
Tight cost control

VAV

19
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i.e. we have what it takes to make this work


O
A COMPANY TO WATCH AZONTO

Total focus on growing shareholder value : no “lifestyle” managers

Balanced and experienced management team with strong African Experience
Management are aligned with shareholders with substantial skin in the game
Coherent strategy and forward plan

Balanced risk / reward profile

Latent fundamental value in existing assets

D N N N N NN

Powerful and well connected partner in Vitol

20
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