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The material in this presentation has been prepared by SyEnergy and is general background information given in
summary form and does not purport to be complete. Information in this presentation, including statements about
future developments, should not be considered as advice or a recommendation to investors or potential investors
and does not take into account the particular investment objectives, financial situation or needs of various
stakeholders. Before acting on any information you should consider the appropriateness of the information having
regard to these matters, and you should seek independent financial advice.

Large capital intensive energy projects are complex transactions involving various risks, including but not limited to,
adverse or unanticipated market, commodity prices, currency, financial, legal or political developments. This
presentation may contain forward looking statements and readers are advised not to place undue reliance on these
forward looking statements. SyEnergy does not undertake any obligation to publicly release the result of any
revisions to these forward looking statements to reflect events or circumstances after the date of this presentation
to reflect the occurrence of unanticipated events.

While due care has been used in the preparation of this presentation, SyEnergy accepts no liability whatsoever and
does not make or offer any representation, warranty or undertaking, express or implied, for any information,
projections and opinions contained in this presentation, or to correct any unintended inaccuracies in or omissions
from this presentation. No information set out in this presentation is intended to form the basis of any contract,
investment decision or any decision to purchase or invest in any such assets.

The information contained herein is disclosed purely for information purposes only and recipients should rely solely
on their own judgement, review and analysis in evaluating the information set out herein.

The recipient is authorized to use the information contained in this presentation in part or whole, on the condition to
preserve the content as disclosed herein, and providing the appropriate accreditation of the source.
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« Energy consultancy on strategy, business/project development, technical, commercial & legal issues.

« Team located in UK, USA, and Brazil with 25-40+ years of experience in business development, project
management, technical / engineering, contract / dispute negotiating, and senior management advice.

« Advised and developed energy projects located in West, East & North Africa, Middle East, Europe,
South & North America, Indian Sub-continent, Caribbean, Caspian, Indonesia and Australia.

» Direct experience with LNG liquefaction operations in Nigeria, Qatar, Angola, Indonesia and Australia.
 LNG business development in Angola, Nigeria, Trinidad, Russia, Venezuela, Iran and Congo (FLNG).
 FSRU business development, advice, and negotiations in Argentina, Brazil, Pakistan, and USA.

» Power projects in Brazil, Nigeria, Egypt, Saudi Arabia, USA, Turkey and West Africa and SE Asia.

»  Support, negotiation and conclusion of 50+ MoUs and 20+ GSA and LNG SPAs.

«  Successful advice, negotiation and resolution of commercial disputes valued over $25 Billion.

«  Senior decision and advisory support services : Government Authorities, complex project development,
business process improvement, agreement negotiation, shareholder committees, board decisions.

» Business process improvement for industrial, utilities, and financial service companies.
» Project portfolio assessment and management (resource and capital allocation) aligned with strategy.
« Business modelling / simulations supporting alliances, joint-venture and M&A transactions.

» Bespoke energy training courses for in-company staff and/or external stakeholders.
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Cameroon: Hilli Episeyo (2.4 Mtpa - $0.75bn )

Mauritania/Senegal: Tortue (2 x 2.3 Mtpa - ??)

Quality Resource

Deliver ~15 Tcf with high resource
density, high well deliverability

Supportive Governments

Anticipate signing of Intergovernmental
Cooperation Agreement (ICA) by both
governments by year-end

Conceptual Development Plan

Competitive near-shore FLNG concept

selected with estimated breakeven of less

than $5.00/mcf FOB

Development Strategy

Strategic partnering options being
evaluated

LNG CARRIER

FLNG 1

(2:3mtpa)

FLNG 2
(2.3mtpa)

K DAKAR

THERMAL
POWER PLANT

K NOUAKCHOTT

Tortue
Development

Concept

@ ST. Louls

\

POWER PLANT

Source: Golar/Perenco Hilli Episeyo FLNG, ENI Coral South FLNG, Ophir Energy, BP/Kosmos, Offshoreenergytoday, Worldoil




What do Key Stakeholders Want ?

Resource Holder
Government Take
Domgas Development
Local Content

Resource
Holder

Project
Sponsors

Project Sponsors
Feasible Project
Return on Investment
Operating Environment

Financial Community
Legal & Fiscal Stability
Sustainable Development
Robust Cash-Flow

0 SyEnergy

Associated gas vs. Non-associated gas

UPSTREAM
Upstream capex

Methane and liquids vs. Methane only
Upstream fiscal terms

MIDSTREAM
FLNG capex
Still not considered “proven technology”

Resource holder funding
Project finance availability

DOWNSTREAM
Competitive $/ton liquefaction ?

Lower gas and LNG prices

“‘Buyer’s market” perception triggered by USA LNG

SPAs w/shorter duration, lower volumes, higher credit risk
LNG buyers trying to reduce/share volume risk




Resource
Holder

Technology

Providers

Project
Sponsors

LNG Market

Competitive energy policy
Clear regulation
Competitive & stable fiscal terms

Reliability
Commercially proven
Performance guarantees

Quality front-end plan
Operational competence
Strong balance sheet

Offtake volume certainty with TOP
Profitable market price
Investment grade buyer or top quartile LC
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Signed

Marketing MoU / Lol * HoA * Negotiated SPAs SPAs

— == FID

~30 - 50 ~20 ~10 ~4 ~2

LNG Buyers: Key Issues: * Decision Making Process:
* End Users / Utilities + Take-or-Pay *  Functional Committees
* Portfolio Players * Operational & Commercial Flexibility « Company Board

* Traders * Price, Indexation, Price Review, Dispute Resolution « Government

* Shareholders * Credit Support & Project Finance Bankability + Shareholders
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$/MMbtu Global Energy Prices 2000 - 2018 and Estimates to 2030
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«  Qil price rose 55% in one year

« 05/17 : Brent $/bbl forward curve $67/bbl (12/30)
« 05/18 : Brent $/bbl forward curve $61/bbl (12/30)
 US LNG “out of the money” from 2022 onwards ?
*  Qil price forward curve backwardation ?

*  Supply/demand impact and alternatives ?

Source: Energy Information Agency, CME Group, Intercontinental Exchange, Oanda, own estimates
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« Competitive Intelligence, Strategy Formulation, and Business / Project Development

» Regional Gas Master Plan, Gas Supply Plan, and Gas Monetisation Alternatives

» Conceptual and Feasibility Studies

* Gas /LNG Procurement and Portfolio Development Strategy

 Gas/LNG Pricing, Netback and Quantitative Analysis

» Support and/or Lead Key Commercial Contract Negotiations (FSRU, Gas / LNG Supply)
* Pre-FID Project Support and Value Assurance Review

« Structured Transaction Support and Due Diligence

* Project Team and Senior Management Advice

« Dispute Resolution, Arbitration, and Price / Contract Renegotiation

« Bespoke Energy Training




