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Recent pre-zalt drilling activity withstanding, exploration spend in Angola over
the last 15 years has been largely concentrated in the Lower Congo Basin, As
a result, production growth in our forecast period is chiefly driven by project
start-ups in the Lower Congo. However, longer-term production growth will
likely shift towards the pre-salt Kwanza Basin (Cameia. Orea, Bicuar, etc). In
our view, the key near-tarm risk to production is a delay in the start-up of
complex projects (Kaombeo Bleck 32) while the key long-term rizk is a delay in
project FIDs in the Kwanza Basin (~250 mbpd of "17-20 incrernental growth is

from unsanctioned projects)

Figurs 67; Angola Production Qutiook, 2014-2020s

{MAbdd)

1500

1000 -

2014 2015 2016 2017 2018 2019 2020

wBase @ Growth Bbls

Soircw Daurichs Bank, Wood Mackease, IEA

status (hlbid}

2500 -

1500

i)

]
2014 2015 2018 2T 2me 2018 2020

smsiitit Growih ol Onstresm Assels
wvi Probatl e Development

owegnan Fi o
i | nder Dewelopment
w1l Bate Covn

Fource: Deursche Bank, Wood Mackense, (54

Fage 40

(Figure 68 Production by tvps (area chart of onshore vs.

ishallow vs. deepwater (Mb/d)
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