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ey STANDARD BANK NAMIBIA

CE
Mercia Geises

Banking licence granted in 1915

SE
0 63 branches and 259 ATMs ‘ «%@E

@ Over 1,740 employees

AFRICAN
BANKING
AWARDS
2020

=  Subsidiaries:

Standard Insurance Brokers
Stanfin

Global Finance World’s Best
Sub-custodian Bank in Namibia (2020)

Emeafinance African Banking Awards -
Best bank in Namibia (2020)
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e STANDARD BANK NAMIBIA - A RANGE OF CAPABILITIES

Foreign current Foreign deposit Telegraphic
2} account account transfers
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= Letter of credit (LC) undertaking note
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Corporate finance (equity & debt capital
markets and mergers & acquisitions)

Investment

Corporate banking

Bulk pavments Real Time Gross Card acquirin Mobile Receipt
pay Settlement (RTGS) q g banking Reference Service
X
Credit card Beneficiary account Electronic Online
payments validation clearing house banking platform
Standby LC Avalised drafts Guarantees . Inv0|c¢
discounting
X
Interest rates
Cross
Commercial Government REDOS Treasury Corporate Wholesale Call notice currency
paper bonds P bills bonds deposits deposits interest rate
swap
o _ Structured S _
Mining, energy and infrastructure (MEI) s trategic Investments

diversified and leveraged lending (DLL)

(team based in South Africa)

Exchange control: Exchange control still in place. Namibia is part of the Common Monetary Area (CMA). Balance of payments (BOP)

reporting required. Bank of Namibia approval required for loans. Prior approval required for interest on foreign loans (usually covered in the

Retail banking

Investor services

. Available % Not available
Investment banking

On demand

loan application). Tax commitments due by immigrants are covered in the exchange control rulings.

/ Page 5



2

GLOBAL ENERGY
LANDSCAPE

Bank ITCANBE.
Bank



ey THE ENERGY LANDSCAPE
OIL RECOVERY AND OUTLOOK

= In 2020, oil demand dropped by approximately 8.78 mb/d (9% decline), compared to 2019. This was mainly driven by COVID-19 measures taken by
governments globally to restrain mobility and other economic activities.

= In 2021, prices recovered strongly from a brief nadir of USD 20 bbl Brent (and even negative WTI) in the second quarter of 2020 at the height of the Covid-19
pandemic. Pre Russia/Ukraine, prices were seen as more likely to tip USD 100 bbl than drop to USD 40 bbl. Russia invaded Ukraine on 24 February 2022.

= Per OPEC, 2Q 2022 demand is 99m BPD, driven by the global improved economic activity and mobility (encouraging transportation fuel demand (92%
dependent on ail)). It is evident that, apart from a temporary decline in demand for hydrocarbons (which was as a result of government imposed lockdown
restrictions), hydrocarbons still remain essential to the global energy mix and are anticipated to grow in demand (RE is 5.6% of global primary energy).

= Electric vehicles (EVSs), seen as a potential threat to hydrocarbons, are currently expensive (unless subsidized) and increase power demand in an individual
county. The rate of EV adoption in developing countries will lag that of OECD countries, themselves not expected to have internal combustion engine (ICE)
vehicles /EV crossover until the late 2030s. Therefore, hydrocarbons are to remain relevant through liquid fuels.
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ey THE ENERGY LANDSCAPE
WHAT RUSSIA UKRAINE MEANS FOR THE GLOBAL ENERGY LANDSCAPE?

= This topic is fast-moving. Since Russia invaded Ukraine on 24 February, oil prices increased significantly. Spot Brent is currently USD 122 BBL. This follows the
globally anticipated risk of energy supply shortages, given that Russia is the world’s second largest oil producer i.e. producing 10.9 million b/d of crude oil, and oil
exports of 4.6 million b/d.

= From the IOC perspective, Shell, BP and Exxon have indicated to exit their upstream positions in Russia which they participate in through joint ventures.
TotalEnergies has indicated that it will no longer provide capital for new projects in Russia, however, they have not indicated to exit Russia..

= Given the global importance of Russia’s energy supply, other than Nord Stream 2 suspension, fewer energy supply restrictions had been imposed on Russia
than for other sectors (e.g. banking, payments). However, the EU recently banned seaborne Russian oil imports by YE 2022 (90% of imports)

= Per Golar Energy, Europe is how considering up to twenty two (22) FSRU import projects. This places a major demand pull on existing/planned FSRU ships (a
long-lead item) and massively reduces the potential for most African FSRU projects to be executed in the near term (e.g. before 2027). In particular,
Germany has made a rapid and major change in its energy policy. It will commission up to five (5) FSRU import terminals (their first) and the Finance Minister
has visited the US, Qatar and Senegal discussing, among others, LNG imports. Germany consumes 87 BCM of natural gas, equivalent to 63 MTPA. If half of its
gas purchases become LNG, this is roughly equivalent to Rovuma LNG and Tanzania LNG combined.

= |n addition to this, the EU has recently announced a massive multi-faceted scheme called REpowerEU which seeks to reduce EU energy dependency on Russia

by 2030. As well as LNG/gas, this includes massive initiatives in terms of new solar PV, wind (especially offshore), grid and BESS investments as well as
biomethane, green hydrogen and permitting innovations. Rystad Energy envisage this could cost USD 1 trillion by 2030.
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Source: Wood Mackenzie, IEA, Die Spiegel, Rystad Energy, BBC, FT



THE ENERGY LANDSCAPE
FUTURE LNG DEMAND?

= There is no doubt that Russia Ukraine has changed the global LNG market. Per Next Decade (2022), a number of analysts see the need for up to 200 MTPA of
new LNG export investments (increased from 85 MTPA) to take account of replacing 75% of Russian gas supply (currently 102 BCM) and a delay/cancellation in
new Russian LNG projects.

750
_-__ 33 mtpa of Remaining Demand to Meet 6.5%
700 ] CAGR from 2019 to 2030
650 | 100 mtpa of New Supply Needed to Replace
75% of Russian Gas Supply

600 -
550 . 85 mtpa of New Supply Needed to Meet

g Analysts’ past Demand Forecast

£ 500 d

| 61 mtpa of Russian LNG Project Supply
450 Operating or Under Construction
=
400
. 440 mtpa of Rest of World LNG Project Supply
350 Operating or Under Construction
300 -
2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
m— MG Facilities in Operation or Under Construction’ I Russian LMG Supply Operating & In Construction
#iziaies New Supply Needed to Equal Analysts’ LNG Demand Replacement of Russian Gas Supply
e Historical LMG Demand (6.5% CAGR from 2019) ==me e Analysts’ LNG Demand Curve
O Analysts’ most recent 2022 LNG Demand forecast (410 mtpa) . Analysts’ most recent 2030 LNG Demand forecast (586 mipa)

= The driver behind this is two-fold:

— The existing drive towards global cleaner energy (i.e. coal to gas switching). In this regard, we note EQT Corporation’s recent report "Unleashing US LNG:
The largest Green Initiative on the Planet", which sees 175 BCFD of non-US coal to gas switching potential. To put in context, Mozambique LNG and
Rovuma LNG gas production is 4.5 BCFD (2.6% of the addressable market)

— Per Cheniere, the EU may look to replace 75% of Russian gas consumption over time. They note Europe is currently attracting 2/3 of Atlantic Basin flows
(as opposed to Asia Pacific). Within Europe, 22 FSRUs are under consideration

— A side point to note is over the next two years or so there is likely to be some pressure on FSRU / FSU availability unless attached to a strong |IOC

Source: Cheniere Energy, Next Decade, EQT Corporation, Golar Energy / Page 9
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sy NAMIBIA’S RECENT DISCOVERIES

/128 2012A 2318 2813A 28148 2818
Havoc GALP GALP Windfirs P G ra.ff
Partne

= Graff was the first oil discovery made in Namibia, in ultra-deepwater, located on

e Block 2913A, discovered by Shell in February 2022.
a = QatarEnergy, and Namcor, are partners in the exploration licence with Shell, with
participating interests of 45%, 10% and 45% respectively
BW Energy - = Follow up exploration/appraisal drilling commenced two weeks after the discovery,
% + 4 with the La Rona-1 well reported as also successful
30 - roRl) K~ " e p = Early estimates assume Graff holds c. 700mn bbls of recoverable oil
o Moo - = Development concept assumed via a subsea development tied back to a FPSO,
2 2 P assumed project sanctioning 2024 and first oil 2027
*" y _@ Venus
# ';.u. = Ultra-deepwater oil field located on Block 2913B offshore Namibia, discovered by
¥ "::a auxu:c P TotalEnergies in Februgry 2022. . o
. PetroSA = QatarEnergy, Impact Oil & Gas and Namcor, are partners in the exploration licence
P with TotalEnergies, with participating interests of 30%, 20%, 10% and 40%
V. e, respectively
e : » Largest discovery ever made in the country.
> “Northern Cape % = Early reports assume in excess of 3bn boe of recoverable volumes
— = Appraisal drilling due to begin in September 2022
P = Development concept assumed via a subsea development tied back to a FPSO,
B y 2 + o S— assumed project sanctioning 2024 and first oil 2027/2028
” Africa Ol C
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Iy  CURRENT NAMIBIA, SOUTH AFRICA, SOUTHERN MOZAMBIQUE SCENARIO

Key centres
Fuel Switch Peaker
Potential New GTP

Gas-to-Liquids
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Refined Product Pipeline
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— Gas Pipeline
Potential Gas Pipeline
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Oil Field

Oil & Gas Field
Potential FSRU

flfTeae

Potential FLNG
Offshore O&G Prospects
Helium Prospects
B Potential CBM
& Existing Refinery
% Closing Refinery

* Source: WoodMackenzie, Eskom, Standard Bank
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Iy \WALVIS BAY PORT
A MAJOR NATIONAL ASSET

= Walvis Bay is Namibia’s largest port and the gateway to multiple African markets,
including Zambia, Southern Angola, Botswana, DRC and Zimbabwe. Shipping time
from Antwerp, for example, is only 17 days. Improving inland connections (e.g.
Trans-Caprivi link) are facilitating increased trade).

= Recently visited by Standard Bank, the port receives, inter alia, in-bound commercial
(e.g. TEUs) and primary products (e.g. sulphur used in Zambia copper mining), as
well as outbound mining products (e.g. export copper) and other exports (e.g. fish). A
major container terminal was added in 2019 and the port has further expansion plans.

= From an existing O&G perspective, Walvis Bay is Namibia's primary liquid fuels
import terminal and has an existing business storing/cold stacking jack-up rigs, as
well as perfoming rig repairs and maintenance. An integrated natural gas / liquid
fuels pipeline to Zambia (NZOP) has also been mooted as has a LNG import terminal
(which would naturally connect to potential future LNG production by Namibia).

= Accordingly, Namibia has in place the core building blocks for a major O&G Local
Content platform centred around Walvis Bay (which already supported the 2022
exploration drilling).

= As well as supporting the offshore drilling and, in time oil production industry
(FPSOs), we envisage Walvis Bay’s existing businesses will be able to scale-up,
expand and serve the same operations through developing increased services. We
also expect numerous international O&G services players will enter the Namibian
market through Walvis Bay

= More broadly, we can also see how future O&G cash flows can implicitly fund the
development of a Namibian coastal road (e.g. running Walvis Bay to Luderitiz) and
stronger inland road and rail links (e.g. planned Trans-Zambesi railway line) which will
facilitate increased inland connectivity (Connecting Namibia).

Source: Namport, Mining Africa, Standard Bank / Page 13
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Iy GUYANA & SURINAME

A POTENTIAL DEVELOPMENT PARALLEL FOR NAMIBIA?

= Since 2015, the Guyana — Suriname basin has been the world’s hottest exploration play. Below is Welligence’s exhibit of the combined play, focusing on
the “Golden Lane” of the multiple discoveries made (light green); Hess portrayal of Guyana (Stabroek) and Apache Corporation, Suriname (Block 58)

Stabroek Kaictowr__

ExxonMobil 45% (Op
Hess 30%

Ranger
Nexen 25% 6 9

Water Depth: ~5,500 - 11,000 ft
Drilling TD: ~17,000 - 23,000 ft
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)
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e B S B I S BATATE b
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>

Bonboni %

(S Commmnarciai)

STABROEK
BLOCK

i"lwm

Sapakara
Keskesi

Krabdagu
BLOCK 58

f BLOCK 53
— Rasper

r

Announced
Discovery

Legend

# Descovery

@ Appeninal Well @ Exploration Prospect

25 km

= Guyana’s population is 786,000. Guyana’s Stabroek block made its first discovery in 2015 (Liza) and first oil production started 2019. Per Operator Exxon
Mobil, Guyana’s proven discovered resources are now >11bn bbl. 4 FPSO projects have taken FID, with 2 more FIDs expected in the next two years (up
to 10 FPSOs may be possible in time). 2027 expected production from 6 FPSOs is 850,000 BPD, with a gas to power project also in development.

Guyana’s 2022 projected real growth rate is 48% (IMF, 2022)

= Suriname population is 586,000. In Suriname, 5 exploration discoveries have been made in Block 58 since 2020. Operator Total indicates they are
looking to find sufficient resources in 2022 to identify a first oil development. 3bn bbl reported discoveries have been made. Welligence estimate around
300,000 BPD can be produced at peak. However, the most recent exploration well in the adjacent Block 53 was unsuccessful.

= |n terms of capex, Welligence’s broad estimate is ¢ USD 55bn by 2030 across both countries. Namibia’s current GDP is ¢ USD 11bn.

Source: Welligence, Exxon Mobil, Hess, Apache, IMF
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/01

Post COVID
Government-imposed
limitations on mobility,
the demand for oil is now
back to 100m BPD. Pre-
Russia Ukraine, prices
were already ¢ USD 80
bbl.

Post Russia Ukraine,
market expectations are
for higher prices for
longer. Current spot
prices are over USD 120
bbl with the risk of
higher longer-term global
inflation.

e DISCUSSION POINTS

/02

Namibia is an exciting
discovery with 3 deep
water discoveries made
in 2022 (Graff, Venus,
La Rona).

We understand two
more
exploration/appraisal
wells will be drilled by
Total in 2022.

Shell is expected to also
drill additional wells in
2022.

We anticipate Recon
Africa will drill two to
three exploration wells in
2022, with initial spud
date expected soon.

/03

/04

Standard Bank argues
the ongoing Guyana /
Suriname
developments are key
precedents to follow for
Namibia’s O&G
development. Why?

= Deep water
discoveries of global
materiality

= Small population, new
frontier discoveries of
material impact to
postcode

= Experienced
IOCs/NOCs drilling
the resources with the
technical and financial
resources to execute

= Fast track
development
precedent executed in
the Energy Transition
environment with
cutting edge
technology

We should be
transparent. Future
African O&G
developments will need
a high focus on
environmental standards
to maintain their social
licence to operate and to
attract capital (both
equity (from institutions)
and debt).

We expect new African
0&G developments will
look to achieve Scope 1
& 2 Net Zero Emissions
(e.g. ENI Baleine CDI)
and any financings will
also need to be
compliant with the
Equator Principles
(including a Climate
Change Risk
Assessment).

/05

In Namibia, we
encourage a “post-2020
market” approach to
legislation taking
account of the Energy
Transition context.

Public policy will clearly
need to demonstrate (1)
the wider economic
benefits for Namibia of
0O&G development; (2)
the benefits to private
investors of the same
and (3) specific national
development impacts in
Namibia (e.g. Local
Content, new/upgraded
ports of Luderitz (also
serving Green
Hydrogen) / Elizabeth
Bay / Walvis Bay, and
enhanced national
infrastructure
("Connecting
Namibia”)

/ Page 17
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s CONTACT DETAILS @

Paul Eardley-Taylor

Head: Oil & Gas Coverage, Southern Africa
+27 71 603 7136

paul.eardley-taylor@standardbank.co.za

litembu Shituula

Oil & Gas Coverage, Namibia
+264 61 294 2156

iitembu.shituula@standardbank.com.na

Gaby Horne

Head: Client Coverage Namibia
+264 61 294 2689

gaby.horne@standardbank.com.na
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DISCLAIMER

If you received this document in error, please immediately return the document and other related documents to Standard Bank.
On receipt of this document, you agree to be bound and are deemed to understand that:

This presentation is provided for information purposes only on the express understanding that the information contained herein will be regarded as strictly confidential. It is not to be delivered nor shall its contents be disclosed to anyone other than the entity to which it is being provided and its employees and shall not be reproduced or used,
in whole or in part, for any purpose other than for the consideration of the financing or transaction described herein. If this presentation has been received in error it must be returned immediately to The Standard Bank of South Africa Limited (“Standard Bank”). This is a commercial communication. The information does not include a personal
recommendation and does not constitute an offer, or the solicitation of an offer for the sale or purchase of any financial product, service, investment or security. The information, investments and/or strategies discussed here may not be suitable for all investors; if you have any doubts you should consult your investment advisor.

No liability is accepted by Standard Bank and/or any affiliate, subsidiary or branch thereof (the “Standard Bank Group”) whatsoever for any direct or consequential loss arising out of reliance upon all or any part of the information contained in this presentation. You are not relying on any communication (written or oral) from any member of the
Standard Bank Group as investment advice or as a recommendation to enter into any transaction; it being understood that information and explanations related to the terms and conditions of a transaction shall not be considered investment advice or a recommendation to enter into that transaction. No communication (written or oral) received
from any member of the Standard Bank Group shall be deemed to be an assurance or guarantee as to the expected results of that transaction. The investments discussed may fluctuate in price or value. Whilst every care has been taken in preparing this presentation, no member of the Standard Bank Group gives any representation,
warranty or undertaking, express or implied, and accepts no responsibility or liability as to the accuracy, or completeness, of the information, statement, assumption or projection contained in this presentation. Past performance is not indicative of future results.

For the avoidance of doubt, our duties and responsibilities shall not include tax, advisory, legal, regulatory, accounting or other specialist or technical advice or services. You are to rely on your own independent appraisal of and investigations into all matters and things contemplated by this presentation. By accepting this presentation, you
agree to be bound by the foregoing limitations. Kindly note that this presentation does not represent an offer of funding since any facility to be granted in terms of this presentation would be subject to the Standard Bank Group obtaining the requisite internal and external approvals.

International

Brazil
Standard Bank Brasil Representac6es Ltda. ("Standard Brasil") is a representative office for the Standard Bank Group, in accordance with National Monetary Council Resolution No. 2,592, authorised to carry out commercial contacts and to transmit information of interest to Standard Bank Group abroad, being expressly prohibited to carry
out transactions that are restricted to financial institutions and other institutions authorized to operate by the Central Bank of Brazil or by the Brazilian Securities Commission. Standard Brasil has no powers to contractually bind the Standard Bank Group's foreign companies represented by it.

Dubai
The Standard Bank of South Africa Limited (DIFC Branch) is authorised and regulated by the Dubai Financial Services Authority (register number F002907). Within the Dubai International Financial Centre the financial products or services to which this marketing material relates will only be made available to Professional Clients, including a
Market Counterparty, who meet the regulatory criteria of being a Client.

Hong Kong
Standard Advisory Asia Limited is licensed by the Securities and Futures Commission under the Securities and Futures Ordinance in Hong Kong. The information contained in this presentation is only targeted for Professional Investors, and is not for the use of retail clients. Any investments and services contained or referred to in this
presentation may not be suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about such investments or investment services.

People’s Republic of China

The information contained in this presentation is of an educational or general branding nature, and is targeted only at identified groups of PRC clients who have previously expressed an interest to receive information of a similar nature from us. Nothing contained in this presentation is intended to be distributed to the general public. Nothing
mentioned or referenced in this presentation shall be regarded as our investment advice (including investment advice in relation to any market, or any product provided by any member of Standard Bank Group or by any other person).

Standard Advisory (China) Limited is a non-banking subsidiary of the Standard Bank Group and, with regard to this presentation, is permitted to facilitate forwarding of information of such nature to identified persons in China who have expressed an interest in receiving it. It is not permitted to give any advice or provide any product which it is
not approved by the relevant governmental authorities to give or provide.

The distribution of this presentation and any information contained herein does not constitute provision of financial information service in China, by Standard Advisory (China) Limited or by any other member of Standard Bank Group which requires approval from the Information Office of the State Council according to Provisions on
Administration of Provision of Financial Information Services in China by Foreign Institutions.

UK

This information is not intended for the use of persons other than investment professionals or other persons to whom it may lawfully be communicated and must not be acted on or relied on by persons other than such persons. Any investment or investment activity to which this information relates is only available to investment professionals
or other persons to whom this information may lawfully be communicated and will be engaged in only with such persons. Standard Advisory London Limited (“Standard London”) is authorised and regulated by the UK Financial Conduct Authority. This presentation is for distribution in the UK only to, and is only intended to be directed at,
persons within paragraphs 19(5) or 49(2) (a) to (d) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) or other persons to whom it may lawfully be communicated. Persons into whose possession this information comes are required by Standard London to inform them about and to observe these
restrictions. Telephone calls may be recorded for quality and regulatory purposes. Standard Advisory London Limited, 20 Gresham Street, London, EC2V 7JE.

United States

In the US, the Standard Bank Group is acting through its agents, Standard New York, Inc. and The Standard Bank of South Africa Limited, Representative Office. Standard New York, Inc. is a member of FINRA and SIPC and it is neither a bank, regulated by the United States Federal Reserve Board, nor insured by the FDIC. The Standard
Bank of South Africa Limited, Representative Office is regulated by the New York State Department of Financial Services and the Federal Reserve Bank of New York as a Representative Office, and it is neither a bank nor a depository institution and it is not insured by the FDIC or any other agency of the United States.

If this presentation relates to securities, please note that in the US, the Standard Bank Group is acting through its agent, Standard New York, Inc., which is a member of FINRA and SIPC and it is neither a bank, regulated by the United States Federal Reserve Board, nor insured by the FDIC. Neither this presentation nor any copy of it nor any
statement herein may be taken or transmitted into the US or distributed, directly or indirectly, in the US or to any US person except where those US persons are, or are believed to be, (a) qualified institutions acting in their capacity as holders of fiduciary accounts for the benefit or account of non US persons (as such terms are defined in
Regulation S under the US Securities Act of 1933, as amended (the “Securities Act”)) or (b) qualified institutional buyers within the meaning of Rule 144A under the Securities Act.

South Africa
The Standard Bank of South Africa Limited (Reg.No.1962/000738/06) is regulated by the South African Reserve Bank and is an Authorised Financial Services Provider and Credit Provider.

Copyright 2022 Standard Bank Group. All rights reserved.
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