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Bowleven plc (‘Bowleven’ or ‘the Company’)

Group Operations Update

Bowleven, the Africa focused oil and gas explomagooup traded on AlM, is pleased to
announce the following update on activities.

Etinde Permit (NewAge, operator)

Following a recent Operating Committee Meeting (OCtle Cameroon government and
Etinde joint venture are to convene a technicaksioop to discuss development options for
Etinde, with a view to determining the preferredelepment solution(s) between all
stakeholders. The development options include FL§ES;to-power and other possible
solutions. In addition, a new potentially attraetoption was raised at the recent OCM that
involves the processing of the gas and associafeii$ in Equatorial Guinea utilising
existing facilities.

Etinde contains sufficient existing discovered tgses to support one initial offtake solution.
In addition, appraisal drilling is targeting unkesl P90 in-place volumes of up to 2 tcf of gas
and associated liquids which, in the event of ss&fte drilling, creates scope for multiple
offtake solutions for Etinde. The timing of app#didrilling will in part be driven by which
development scheme proceeds initially. As previpugihlighted, Bowleven remains eager
to progress development activities and to drilldperaisal wells as soon as practicable.

Bomono Permit (Bowleven, operator)

Following a Special Operating Committee meetingC84), held between the Cameroon
State and the Contractor (Bowleven), formal resohst confirming the State’s support for
the award of a two year extension to the Bomonddtapon licence (to 12 December 2018)
and a Provisional Exploitation Authorisation (PE#ve been signed. Ministerial approval
for the licence extension has now been receivedaaradipulated by the Cameroon
authorities, the PEA approval process will nowdul!

The PEA, awarded under the framework of the expilmmdicence, grants the right to
progress development and commercialisation a&s/iin Bomono, enabling the anticipated
sale of gas to either the domestic gas market wepgeneration.

In conjunction with this approval process we aradranced discussions on the potential
farm-out of the Bomono licence in order to factit@arly cashflows and further appraisal
activities. Any assignment to a third party wilgeere the requisite regulatory approvals.

Other Opportunities
In accordance with the Group’s strategy, the acoreening of new venture opportunities
that have near-term production with upside andstfucture-led exploration is ongoing.



During 2016, the company screened and evaluatedS@veotential asset or corporate
transactions and detailed due diligence was undartan a number of opportunities. The
Company continues to exert rigour in the evaluatibpotential transactions to ensure value
is created for shareholders whilst protecting ayr #ifferentiating feature of balance sheet
strength.

Corporate

The Group’s cash balance at the end December 28&&wca $95 million with no debt and
no outstanding work programme commitments. The @mpemains focused on reducing
G&A expenditure whilst ensuring an optimal fit-fpurpose team is maintained and in 2016
the Company achieved a 23% reduction in adminigg@&xpenses. Since the year end
further cost savings have recently been implemetiiexaigh redundancies, salary reductions
and other initiatives.

The company remains focused on capital disciplmeensuring that cash is retained to
enable the progression of the Group’s existingtdsase and in particular the development of
Etinde. Existing cash balances, combined with acteea $40 million (net) carry for the
drilling and testing of two appraisal wells and tkeeipt of a further $25 million in cash at
Etinde FID under the terms of the Etinde farm-oahs$action, ensures balance sheet strength
and financial flexibility is maintained in a challging macro-environment for the industry.

Kevin Hart, Chief Executive, said:

“2017 is a key year for the Company as we focusxatuting our stated strategy for the
benefit of all our shareholders. Progress is baeiage on our entire asset base in Cameroon
and in the active screening of new opportunitigee Tompany’s robust balance sheet
position enables it to move forward from a positdrstrength.”
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NOTESTO EDITORS:

Bowleven is an African focused oil and gas exploragroup, based in Edinburgh and traded
on AIM. Bowleven'’s vision is to build an African dased exploration and production
company focused on creating and realising mateailale through exploration-led organic
growth and niche acquisitions. Bowleven holds gqguiterests in three blocks in Cameroon,
with one block located offshore in shallow wategpdmted by NewAge) and two onshore
(operated by Bowleven).



NOTESTO THE ANNOUNCEMENT:
(1) This announcement contains inside information.

(2) The information in this release reflects the viand opinions of Bowleven and has not
been reviewed in advance by its joint venture paietn

GLOSSARY:
The following are the main terms and abbreviatiosed in this announcement:
AIM the market of that name operated by the Lon8tock Exchange
Bowleven Bowleven plc (LSE:BLVN) and/or its subsides as appropriate
FID final investment decision
FLNG floating liquefied natural gas
G&A general and administrative
NewAge New Age (African Global Energy) Limited, avately held oil and gas
company
P90 90% probability that volumes will be equal tayceater than stated
volumes

tcf trillion cubic feet



