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

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

directly or indirectly, from any use of this presentation or its contents.

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

In the United Kingdom, this presentation is only being distributed to persons who are reasonably believed to be persons who f all within Articles 19 (1) and 19
(5) (investment professionals) or 49 (2) (High net worth Companies etc.) of The Financial Services and Markets Act 2000 (Fina ncial Promotions) Order 2005
(AFinanci al Promotion Ordero) or to other persons to whom this phoelsmifdll aithin ay of tnese
definitions should return this presentation immediately to the Company and in any event, must not act or rely upon the inform ati on contained in this
presentation. By listening to this presentation, each person is deemed to confirm, warrant and represent that they fall unde r o ne of the Articles set out above.

The contents of this presentation must not be copied or distributed by recipients and its contents are confidential.

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

Any financial projection and other statements of anticipated future performance that are included in this presentation or oth erw ise furnished are for illustrative
purposes only and are based on assumption by the Company's management that are subject to significant risks and uncertainties and may prove to be
incomplete or inaccurate. Actual results achieved may vary from the projections and the variations may be material. Variation s in the assumptions underlying
the projections may also significantly affect projected results. This presentation has not been examined, reviewed or compile d by the Company's independent
certified accountants. No representation or warranty of any kind is made with respect to the accuracy or completeness of the fin ancial projections or other

forward -looking statements, any assumptions underling them, the future operations or the amount of any future income or loss.

By attending / reading the presentation you agree to be bound by these provisions.
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A unique African proposition
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Afren T origins and vision

1 Founded in late 2004 by Dr Rilwanu Lukman, former President and Secretary
General of OPEC, currently advisor to president of Nigeria

1 Other founders still actively involved in the company, including current CEO T
Osman Shahenshah

1 London AIM listing March 2005 (40m shares at 20p)

1 Vision to become the premier African independent E&P company by building
the company rapidly in production, development and exploration i the full E&P
cycle

1 Partnership with indigenous companies and governments

1 Strong African orientation in shareholders, management, strategic partners
and staff T offices in London and Lagos
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arvey
Strategy (&/

+ Initial strategic focus on West
Africa 7 world class resources

+ Visible production growth profile

+ Proven undeveloped fields

+ Material high impact exploration
reserves growth

SAO TOME &
PRINCIPE JDZ

: Reactivation of onshore
portfolios in Nigeria

+ Platform for asset / corporate
consolidation

+ Strong financial resources
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Performance to date




A track record of outstanding delivery 1

Figures Rebased to Afren's Share Price
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Listed on 14 March 2005 on London Stock Exchange (AIM)
Ticker i AFR.L

363 mm shares in issue (483 mm fully diluted)

Market capitilisation: US$1,230 mm @

28-Apr 28-Jun 28-Aug 28-0ct

www.afren.com

Note: @ Fully diluted (Market data as at close on 8 April 2008)

Source: Datastream
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A track record of outstanding delivery 2

Growing Reserves & Resources base

v 2P reserves:
Okoro Setu: 42 mmbbls
Cite doé Ivoire:® 28 mmbbl s
Eremor: 4 mmbbls

+Unrisked prospective resources: over 500 mmboe
+ 16 assets in 7 countries in West Africa

Material growth from existing portfolio
+ 3,000 boepd existing production (awaiting completion)
+ First Oil on Okoro Setu
+ At least 5 exploration wells (2008)

Strong financial position
+ Cash balance: US$91.8 mm @
+ US$600mm (circa US$830mm including recent conditional equity placement) raised in
debt and equity since inception

Significant upside

+ Active New Ventures pipeline / sector consolidation
+ Exploration portfolio: Over 20 identified prospects

www.afren.com  J§ 9
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Afren portfolio building process




Afren Portfolio building 7 keys to success 1 ( @ ).

1 Ongoing process 1 portfolio management

1 Know the Target portfolio I
1 where - geography and geology
1 what 1 assets through the full E&P cycle
1 exposure 1 financial and risk
1 equity level and control - operatorship

www.afren.com i 11



Afren Portfolio building 1 keys to success 2

1 The process

1 Access

1 Evaluation

1 Decision

1 Financial capability
1 Deal execution

1 Key T apply consistently with checks and balances

www.afren.com  J§ 12



Afren Portfolio building T keys to success 3 ( @ ).

1 Access to deal flow

1 Opportunity screening process
1 Technical evaluation
1 Commercial evaluation
Consistency and (peer) review essential for success and

improved performance
1 Internal Decision
1 External perspective
1 Commercial negotiation

1 Decision
1 Financial capability
1 Deal execution 1 suite of approvals

www.afren.com a 13



The current Afren portfolio




Current portfolio at April 2008
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1 Near term development

=1 Low cost exploration

=1 High impact exploration
=1 Production
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Source: Afren  Note: @ Lion Gas Plant
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Q1 05:

Q2 05:

Q3 05:
Q2 06:
Q2 06:
Q4 06:
Q3 07:
Q4 07:
Q4 07:
Q1 08:
Q1 08:

Q1 08:

IPO on LSE

JDZ Block 1, Nigeria -Sao Tomé &

Principe

Iris Marin block and Ibekelia Licence
Area, Gabon

Ogedeh field, Nigeria

Okoro and Setu fields, Nigeria

La Noumbi, Congo (Brazzaville)
Increase in Ibekelia interest, Gabon
Eremor field, Nigeria

Block 16, Angola

Keta Block, Ghana

OPL907/917, Nigeria

Cl-11 and Cl -01 blocks, Lion GPL,
Cot e dol voire

Ebok field, Nigeria
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Rapid Portfolio Evolution

I from inception

H1 05 H2 05 H1 06 H2 06 H1 07 H2 07 H1 08 H2 08

JDZ Block 1
Themis Marin
Iris Marin
Ibekelia
Ogedeh
Okoro Setu

La Noumbi

Eremor Field

Block 16

Keta Block

OPL 907/917

Cl-01, CI -11, Lion GPL
Keta Block

Ebok Field
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Active 2008 planned drilling programme

Gl

OFFSHORE GHANA
Exploration

A Keta (Q3 2008)

OFFSHORE GABON
Exploration

Alris Marin (Q2 2008)

OFFSHORE ANGOLA
Exploration

A Block 16 Prospect 1
(Q3 2008)
A Block 16 Prospect 2
(Q3 2008)
A Block 16 Prospect 3
(Q4 2008)

Source: Afren

www.afren.com

OFFSHORE NIGERIA
Development

A Okoro Setu

(5 wells from Q1 2008)
A Ogedeh (Q4 2008)
A Ebok (Q4 2008)

A L7

ONSHORE NIGERIA
Development

A Eremor (Q3 2008)

CONGO
Exploration

A La Noumbi Prospect 1
(Q4 2008)

A La Noumbi Prospect 2
(Q4 2008)




Current portfolio I key assets




Acquisition of i nt er ®ealltrosndgrowthC? t

US$205 mm
consideration T
fully funded on
attractive per Increase
barrel basis in 2P reserves
by 28 mmboe

Full competent and
skilled local workforce

Immediate

production

Portfolio (3,000 boepd
and entitlement)
product ahead of

Okoro Setu

diversification

Strategic entry
into Ctte
in partnership with

61 voir e,

Development
upside -

16.7 mmboe of National Oil
undeveloped Company
PETROCI

2P reserves
on Cl -01
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