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Disclaimer E.S.LA. PLC

NOT FOR DISTRIBUTION IN OR INTO THE UNITED STATES, CANADA, AUSTRALIA, JAPAN OR ANY JURISDICTION WHERE SUCH DISTRIBUTION WOULD BE UNLAWFUL
This document and its contents may not be viewed by persons within the United States. By accessing the Information, you represent that you are outside the United States.
By attending the meeting where this presentation is made, or by reading the presentation slides, you agree to be bound by the following limitations:

The information in this presentation has been prepared by E.S.L.A.. Plc (the "Company") and the Republic of Ghana acting through the Ministry of Finance ("Ghana") solely for use at a presentation to be held in connection
with the proposed offering (the "Offering") of securities by the Company (the "Securities").This presentation contains statements about future events and expectations that are forward-looking statements. These statements
typically contain words such as "expects" and "anticipates" and words of similar import. Any statement in this presentation that is not a statement of historical fact is a forward-looking statement that involves known and
unknown risks, uncertainties and other factors which may cause our actual results, performance or achievements to be materially different from any future results, performance or achievements expressed or implied by such
forward-looking statements. None of the future projections, expectations, estimates or prospects in this presentation should be taken as forecasts or promises nor should they be taken as implying any indication, assurance or
guarantee that the assumptions on which such future projections, expectations, estimates or prospects have been prepared are correct or exhaustive or, in the case of the assumptions, fully stated in the presentation. The
information and opinions contained in this presentation are provided at the date of this presentation and are subject to change without notice.

Investment in the Securities will also involve certain risks. A summary of the material risks relating to the Offering will be set out in the sections headed "Risk Factors" in the international information memorandum and in the
prospectus incorporated therein relating to the Securities. There may be additional material risks that are currently not considered to be material or of which the Company, Ghana and their advisors or representatives are
unaware.

This presentation and its contents [not confidential per se T as this presumably contains only publicly available information]are being provided to you solely for your information and may not be retransmitted, further distributed
to any other' person or published, in whole or in part, by any medium or in any form for any purpose. Failure to comply with this restriction may constitute a violation of applicable securities laws. The opinions presented herein
are based on general information gathered at the time of writing and are subject to change without notice. Information in this presentation sourced from third parties has been obtained from sources believed to be reliable but
neither the Company nor Ghana guarantee its accuracy or completeness.

This presentation has not been approved by any regulatory authority. This presentation does not constitute an offer or invitation to sell, or any solicitation of any offer to subscribe for or purchase any securities, and nothing
contained herein shall form the basis of any contract or commitment whatsoever. No reliance may be placed for any purposes whatsoever on the information contained in this presentation or on its completeness, accuracy or
fairness. The contents of this presentation have not been verified by the Company, Ghana or by Standard Chartered Bank Ghana Limited, Fidelity Bank Ghana Limited, GCB Bank Ghana Limited and Temple Investments
Limited (together, the "Placing Agents") Accordingly, no representation or warranty, express or implied, is made or given by or on behalf of the Company, Ghana, the Placing Agents or any of their respective shareholders,
directors, officers or employees or any other person as to the accuracy, completeness or fairness of the information or opinions contained in this presentation. None of the Company, Ghana or the Placing Agents nor any of
their respective shareholders, directors, officers or employees nor any other person accepts any liability (in negligence or otherwise) whatsoever for any loss howsoever arising from any use of this presentation or its contents
or otherwise arising in connection therewith. In giving this presentation, neither the Company, Ghana nor their respective advisers and/or agents undertake any obligation to provide the recipient with access to any additional
information or to update this presentation or any additional information or to correct any inaccuracies in any such information which may become apparent.

Investors and prospective investors in the Securities of the Company are required to make their own independent investigation and appraisal of the business and financial condition of the Company, Ghana and the nature of
the Securities. Any decision to purchase Securities in the context of the proposed Offering, if any, should be made solely on the basis of information contained in the prospectus which is intended to be published in relation to
such Offering. This presentation does not constitute a recommendation regarding the Securities.

Any offer of Securities to the public that may be deemed to be made pursuant to this presentation in any EEA Member State is only addressed to qualified investors in that Member State within the meaning of Directive
2003/71/EC (as amended, and together with any applicable implementing measures in any EEA Member State, the "Prospectus Directive").

This presentation is an advertisement for the purposes of the Prospectus Directive.

This presentation is only being distributed to and is only directed at (i) persons who are outside the United Kingdom, or (ii) investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (the "Order"), or (iii) high net worth entities, and other persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order, or (iv) other persons to whom it may
lawfully be communicated (all such persons (i) to (iv) being together being referred to as "relevant persons"). Any investment activity to which this communication may relate is only available to, and any invitation, offer, or
agreement to engage in such investment activity will be engaged in only with, relevant persons. Any person who is not a relevant person should not act or rely on this presentation or any of its contents.

Neither this presentation nor any copy of it may be taken or transmitted into, or distributed, directly or indirectly in, the United States of America, its territories or possessions. This presentation does not
constitute or form a part of an offer of securities for sale in the United States. Securities may not be offered or sold into the United States absent registration or an exemption from registration as provided in
the US Securities Act of 1933, and the rules and regulations thereunder. There is no intention to register any portion of the proposed offering of Securities under the applicable securities laws of the United
States, or to conduct a public offering of securities in the United States.

The distribution of this presentation and other information in connection with the Offering in certain jurisdictions may be restricted by law and persons into whose possession this presentation or any other information referred to
herein comes should inform themselves about and observe any such restrictions. Any failure to comply with these restrictions may constitute a violation of the securities laws in any such jurisdiction.

The Placing Agents are acting for the Company and Ghana in connection with the proposed Offering and for no one else and will not be responsible to anyone other than the Company or Ghana for providing the protections
afforded to clients of the Placing Agents, nor for providing advice in relation to the proposed Offering or any other matter referred to herein. Any prospective purchaser of the Securities in the Company is recommended to seek
its own independent financial advice. The Placing Agents have not authorised the contents of, or any part of, this presentation.
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|. Ghana is on a path to recovery

ES.LA. PLC



Government 0s Economi c Age mdalc

President Nana Akufo-A d d oa@ministration is focused restoring fiscal consolidation, boosting confidence in the economy

and driving growth and job creation.

Entrench Fiscal Sustainability and Macro Economic Stability

O

Foster Enabling Environment for Inclusive Growth
Aemphasis on production a

‘ » Enhance Ghana's Overall Competitive Position

ed taxati on.




Ghana on a Path to

Recovery in 2017

E.S.LA. PLC

of implementation of prudent policies.

[

G h a n &ésomy turned the corner; with increased growth, declining inflation and improved external balances on the back

Real GDP Growth (%) recovering significantly in 2017

SN

Inflation (%) under control in 2017

15.4

Fiscal Deficit (% GDP, Cash Basis) under control in 2017

(9.3)

Primary Balance (% GDP) still in surplus

(1.4

Gross Public Debt (% GDP) on downward trajectory

73.3

Interest Rate (91 Day T-Bill period end, %) trending down

16.4

Gross Foreign Assets (Import Cover Months) increasing

3.5

Current Account Balance (% of GDP) improving

(6.6)

2016 Outturn 2017 Revised Target YTD 2017 Outturn

6.3 9.0 Q2*
11.2 12.2 Sept
(6.3) (3.7) July
0.2 0.01 July
70.9 68.6 July

- 12.8 August
3.0 4.1 August

- (0.2) June

Ratings have stabildi

zed

wi t h at

positive r

J

Ghanadbés Credit
STANDARD
& POOR’S
Afour positive outl ook r

developments, many of which are based on the
new administration tack
same time, we expect the underlying growth
environment to be suppo

S&P, Oct 2017

FitchRatings

ef AiGhana's ratings
term growth potential and improving

I i macroeconomic stability, which is supported by
the authorities' commitment to putting public

rtfinances on a sustainab

Fitch, Sept 2017

reflec

t AfGhana'

MoobDy’s

s credit strengt
growth outlook for the country's diversified
economy compared to the regional average over
the next few years, supported by new oil and gas

l efield devel opments c¢omi

Moodyds,

h s

ne

Source: Bank of Ghana, Bloomberg, 2017 Mid Year Review Budget Statement *GDP Growth and Gross Public Debt to GDP is Q1 2017 number




Government Delivering on Promises

E.S.LA. PLC

|

APresident Nana Akufo-
Addo sworn in:
President Akufo-Addo
received 53.85% of the
votes in December 2016
elections

ANew Government hit
the ground running
with Key Ministers
Appointed and approved
by Parliament

A2017 Budget passed

ADebt reprofiling
exercise with issuance
of first 15 year bond
further extends the yield
curve

AMaintaining focus on
wage bill control:
Ghost workers cleaned
from Government payroll

AIMF Programme 4t
Review Successfully

Completed and
Programme end

extended to Dec 2018
ABanking sector clean

up and reforms by BoG

to drive private sector

growth

AGross International

Reserves reached the

highest level in 5 years

Asankofa field achieves

with plan to reduce

deficit to 6.3% GDP

ACapping of transfers to
Statutory Funds to 25%
of Government Revenue

first oil 3 months ahead
of schedule

Alnflation falls to 11.9%,
the lowest level in 4
years

AcCabinet approved the
cash waterfall
mechanism for the
energy sector

AiTLoSs ruling in favour
of Ghana: lifting
moratorium on further
activity in TEN field;
immediately increasing
daily production capacity
by 25,000 barrels

AGas sales agreement
signed with GAZPROM
to provide an additional
1000MW of power
production




GDP Growth Benefits from Diversified Economy ES.LA. PLC

Ghanads real GDP growth has historically outp

Real GDP Growth (Annual %)
= Ghana = Sub-Saharan Africa = World

9.3%

3.8% 3.6%

3.4% 3.4%

2012 2013 2014 2015 2016 2017f
Source: IMF, Ministry of Finance, WEO

Ghanaos diversified economy wunderpin growth

= GDP Growth Combined YoY (%) === Non-Oil GDP Growth YoY (%) = Agriculture ® Industry = Services

= Oil GDP Growth YoY (%)
18.0 ~
15.0 - 19.3%
12.0
9.0 A
6.0
3.0 A
0.0
_30 -
-6.0 -

2014 2014 2014 2014 2015 2015 2015 2015 2016 2016 2016 2016 2017 2017
Ql Q@ Q3 Q4 QI Q Q3 Q4 QI Q Q3 Q4 Q1 Q2 012017 02 2017

Source: Ministry of Finance, Ghana Statistical Services




External Position Strengthens ES.LA. PLC

Strong performance of Gh a n aiverse export base has led to an improved performance of the capital account in 2017;
resulting in atrade surplus

Strong production volumes in key commodity exports

Trade surplus emerging |
US $bno . Cocoa beans & products " Gold US $bno 1.2
u Oil exports u Timber and timber products
Other exports
13.2
11.1
2.3 10.4
2.2 20
% 22 g
: 3.0
El
2
2014 2015 2016 2016 H1 2017 H1 2014 2015 2016 Aug-16 Aug-17
Resilient FDI, strong investor demand bolster capital account Gross foreign assets build-up |
FDI, BhS$ 6 = FDI (US$ mn) = Portfolio Inflows US$ mn mmmm Gross Foreign Assets (US$ ' Bn) === Import Cover (Months)
3,357 3,470

7.1

2014 2015 2016
Source: Ministry of

H12016 H12017
Finance, Bank of Ghana, Ghana

Dec '16

Aug '17
Il nvest meent. Promoti on

Centre. *Numbers do not

include.,.fup.s




