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KON 13 represents a high-impact upstream investment opportunity for Oando. While near-term 
earnings contribution is limited given its exploration stage, the asset offers material medium to long-
term value potential through reserve growth, production upside, and portfolio expansion within a core 
African basin.
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CONSERVATIVE CASE

~$135 million
BASE CASE

~$360 million
UPSIDE CASE

~$900 million

Estimated Net Asset Value (NAV) contribution 
based on risked Angolan onshore benchmarks:

This suggests KON 13 could materially enhance 
Oando’s upstream valuation base over time.

NAV IMPACT EV/BOE BENCHMARKING

Exploration assets

$2 – $5/boe
Appraisal-stage assets

$5 – $10/boe
Producing assets

$10 – $18/boe

Typical African upstream valuation multiples:

Applying these to KON 13 implies potential valua-
tion of $100M to over $1B depending on maturity

(BLOCK KON 13)

Typical African upstream valuation multiples:

APPRAISAL STAGE PRODUCING ASSETSEXPLORATION STAGE

MMbbl

EXECUTIVE SUMMARY

$5–$10/boe $10–$18/boe$2–$5/boe

EV/BOE BENCHMARKING

KEY INVESTMENT ASSUMPTIONS
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KON 13 is a long-term strategic asset with significant upside potential. It enhances Oando's growth 
profile, supports reserve replacement, and reinforces its positioning as a regional upstream operator.

KEY INVESTMENT ASSUMPTIONS

PRODUCTION & CASH FLOW POTENTIAL

Plateau production

~20,000 
Oando net share

~9,000

Annual net production

~3.3 
Estimated annual net cash flow

$60M $90M

~$360M ~$900M~$135M

Geographic diversi�cation: reduces Nigeria
concentration risk

Pan-African Focus: strengthens Oando’s
positioning as a pan-African upstream player

Creates optionality (farm-down, reserve 
upgrades, future monetization)

Provides control and enhances 
value capture 

Operatorship:

Reduces Nigeria concentration 
risk

Strengthen’s Oando’s positioning
as a Pan-African Upstream 
Operator

Farm-down, reserve upgrades,
future monetisation

Geographic Diversification

Pan-African Focus

Alternative Opportunities
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bopd (gross) bopd 

MMbbl

$100M – $150MCase

$300M – $500M

$800M – $1.1B

Base Case

Upside Case

Conservative
Case $100M – $150M

$300M – $500M

$800M – $1.1B

Base Case Upside CaseConservative Case

~$100M-$150m ~$100M-$150m

Conclusion

STRATEGIC VALUE DRIVERS

(Subject to successful development and commercialisation)


	Page 1
	Page 2

