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This document has been prepared by ADX Energy Ltd for the purpose of providing an activity update to interested 
analysts/investors and shareholders. Any statements, opinions, projections, forecasts or other material contained in this 
document do not constitute any commitments, representations or warranties by ADX Energy Ltd or its directors, agents and 
employees. Except as required by law, and only to the extent so required, directors, agents and employees of ADX Energy Ltd 
shall in no way be liable to any person or body for any loss, claim, demand, damages, costs or expenses of whatsoever nature 
arising in any way out of, or in connection with, the information contained in this document. This document includes certain 
statements, opinions, projections, forecasts and other material, which reflect various assumptions. The assumptions may or 
may not prove to be correct. ADX Energy Ltd recommends that potential investors consult their professional advisor/s as an 
investment in the company is considered to be speculative in nature.

CONTINGENT RESOURCES & DEFINITIONS

Tunisia:Refer to ASX announcements 17/7/2018 (contingent) and 26/9/2012 (prospective). Italy: Refer to ASX 
announcements 17/2/2016 & 29/3/2018 (contingent) and 21/4/2016 (prospective). Romania: Refer to ASX announcement 
11/7/2018 (contingent and prospective). ADX confirms that it is not aware of any new information or data that affects the 
information included in those market announcements and that all the material assumptions and technical parameters 
underpinning the estimates in the relevant market announcement continue to apply and have not materially changed. 

Contingent Resources: those quantities of petroleum estimated, as of a given date, to be potentially recoverable from known 
accumulations but, for which the applied project(s) are not yet considered mature enough for commercial development due 
to one or more contingencies.

1C, 2C, 3C Estimates: in a probabilistic resource size distribution these are the P90 (90% probability), P50, and P10, respectively, 
for individual opportunities. Totals are by arithmetic summation as recommended under PRMS guidelines. This results in a 
conservative low case total and optimistic high case total.

Persons compiling information about Hydrocarbons.

Pursuant to the requirements of the ASX Listing Rules 5.41 and 5.42, the technical and resource information contained in this
presentation has been reviewed by Paul Fink, Technical Director of ADX Energy Limited. Mr. Fink is a qualified geophysicist 
with 23 years of technical, commercial and management experience in exploration for, appraisal and development of oil and 
gas resources. Mr. Fink has reviewed the results, procedures and data contained in this presentation and considers the 
resource estimates to be fairly represented. Mr. Fink has consented to the inclusion of this information in the form and 
context in which it appears. Mr. Fink is a member of the EAGE (European Association of Geoscientists & Engineers) and FIDIC 
(Federation of Consulting Engineers). 

DISCLAIMER
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CORPORATE SUMMARYASSET SUMMARY

COMPANY OVERVIEW

ASX Code ADX

Shares on Issue 1,133million

No of Shareholders 2,545

Market Cap @ 1.3cents $14.7mill

Cashat 30 September 2018
Includes  funds  held for Parta
Drilling

A$2.84 mil

NildeOil Redevelopment Project
V Offshore Sicily 
V 100% equity
V 33 MMBO 2C Resources  
Recently secured Farm out to fund Euro 21 

million work program for 50% equity
(subject to ratification to operate)

Dougga Gas Condensate Project
V Offshore Tunisia
V 100%equity
V 122 MMBOE 2CResources
Independent Auditor rates Project 70% 

chance of commercialisation

PartaAppraisal Project
V OnshoreRomania
V Interestheld via UK SPV 

(71% interest Danube Petroleum)

V 50 BCF2C & Prospective 
Resources*  
(*Danube share)

Funding  Received for First Well  in Q1 2019

163MMBOE 2C Contingent 
Resources 

άLƴŘŜǇŜƴŘŜƴǘƭȅ !ǎǎŜǎǎŜŘέ
US$ / BBL 2C resource = $0.07??

NildeOil
Project

(Subject to Ratification)

Strategic Mediterranean 
Position

DouggaGas 
Condensate 

Project

Romanian Exploration & 
Production Position

PartaExp
License

NEAR TERM ACTIVITY

Romania Appraisal Drilling

V Commence Q1 2019 

V Re drill of tested gas discoveries

NildeLicense Ratification
V Financial backing from SDP farm out 

expected  to yield license ratification 

V Values ADX interest @ significant 
premium to current share price

DouggaAppraisal Funding 

V All technical work completed 

V In discussions with multiple parties to 
secure appraisal drilling funding

V Option available for drilling Q2 2019

Note: Contingent Resources Reporting Dates are as follows: Nilde 29/3/2018, Dougga 16/7/2018 and Parta 11/7/2018 

IeceaMare 
Prod License
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NildeOil Re - Development Project 
- Offshore Italy (100% ADX)

DouggaGas Condensate Project 
- Offshore Tunisia (100% ADX)

KEY ASSET ATTRIBUTES
Offshore Mediterranean

- Appraisal and Development Assets

Nilde Oil Field 
Redevelopment

34.1 MMBBL (2C) 
Contingent Resource

ü Material remaining oil resource 
(Independently Assessed)

ü Field prematurely abandoned due to low oil 
price and primitive FPSO technology

ü Proven, highly productive reservoirs , high 
quality crude(20,000 BPD predicted from 3 
wells)

ü Shallow water depths, shallow drill depths 
and optimal development concept using 
leased facilities

ü Excellent economics with low Capexper 
Barrel, favourable fiscal terms and rapid 
paybacks 

ü Appraisal development delayed due to 
License Ratification - Recent farm out 
expected to enable Operations

ü Further upside with two other tested  oil 
discoveries and on trend exploration.

DouggaGas 
Condensate Project
122 MMBOE (2C)

405 BCF & 63 MMBBLS
Contingent Resource

ü Large Gas  Condensate Resource & 
Exploration Potential  defined on 3D seismic 
(Independently Assessed)

ü Discovered by Shell when no gas demand or 
infrastructure available

ü Well defined project ςby TechnipFMC,  
high chance of commercial & technical 
success (70%)

ü Long term cash flow potential - 84 MMCFPD 
Gas & 12,800 BPD Liquids

ü Strategic project due to desperate  gas 
demand Gas Pricing linked to oil paid in US$

ü Proximal to domestic & export  gas 
infrastructure  provides expansion  
potential
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ü Proven appraisal potential  (redrill of 
previously tested wells with multiple pay 
zones now defined on 3D seismic)

ü Rig contract secured and Long Lead Items 
purchased for Q1 2019 drilling

ü First Well Funded by AIM listed Reabold
Resources

ü Substantial Exploration upside - licensed  
200Km2 3D program on 2019 (60% COS with 
3D seismic in basin)

ü Established exploration and production 
license position. ADX licensed to operate 
exploration and production.

ü Proximal gas plant and strong gas demand 
enables rapid and low cost tie in ςCash flow 
by Q1 2020  

ü Excellent Economics due to low capex, low 
royalty (3.5 - 5%), Low corporate tax rate 
(16%) and strong gas price (US$ 8.00 per 
MMBTU)

PartaAppraisal Project
(ADX has 71% interest in Danube SPV)

KEY ASSET ATTRIBUTES (Continued)

Onshore Romania 
- Appraisal, Development and Exploration

Appraisal  
Program Area

Calacea oil and gas plant



ACHIEVEMENTS TO DATE

Asset Definition and Corporate Development
1. Resource and Project Concept  studies have been completed for all assets

2. Information Memorandums and Data Rooms have been prepared for all assets

3. Progressing Farmouts / Funding for all assets
Á Parta Appraisal Program - Secured funding for 1st well, discussions for 2nd
Á Dougga Appraisal - Advanced discussions with multiple funding partners
Á Nilde Appraisal ςSecured Farm out subject to ratification  ςEuro 21 million 

funding from company with strong balance sheet and cash flow. 

4. Operational Status
Á Parta program operational readiness for drilling in Q1 2019
Á Dougga Rig option sourced and well planning ongoing for Q2 2019
Á Reviewing drilling options for Nildeappraisal well upon permit ratification

5. Independent Evaluation Reports
Á Romania and DouggaIndependent Evaluation Reports (IER) completed
Á Nilde IER planned post License Ratification

6. Preparing for Dual Market Listing on AIM (London Alternative Investment Market)

Á Reviewing listing options
Á !La ŎƻƳǇƭƛŀƴǘ L9wΩǎ ŦƻǊ ƻǇŜǊŀǘƛƻƴŀƭ ŀǎǎŜǘǎ
Á Reviewing corporate comparables for benchmarking
Á Contemplate compliance listing in Early 2019
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INVESTMENT PROPOSITION
ü Three technically mature Appraisal & Development Assets  ςAll are 

transformational for ADX

ü Operated assets with high equity interests & material Independently 
Assessed Contingent Resources 

ü Well developed and credible Development Concepts have been matured.

ü Creating multiple funding pathways at an asset level via Farm outs, Vendor 
CƛƴŀƴŎŜ ŀƴŘ ƛƴŘǳǎǘǊȅ ƛƴǾŜǎǘƳŜƴǘ ƛƴ {t±Ωǎ ςCredibility, Capital & Activity

ü tƻǎƛǘƛƻƴ /ƻƳǇŀƴȅ  ƛƴ ŀ ǎȅƳǇŀǘƘŜǘƛŎ ƳŀǊƪŜǘ ǘƘŀǘ ōŜǎǘ ǾŀƭǳŜǎ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
assets ςDual Listing on AIM

ü An Experienced Board that has done it before ςTaking Undervalued 
Contingent Resources to Reserves provides exceptional value uplift.

NEAR TERM VALUE CREATION OPPORTUNITES
PartaAppraisal Drilling

ü Near Term, Low Risk, Funded, Appraisal Drilling capable of delivering  rapid 
Cash Flow

NildeOil Field Redevelopment 

ü Recently announced Euro 21 million Farm Out provides financial capability 
required by Italian Authorities

ü License Ratification can enable appraisal development drilling late 2019 / 
Early 2020 for high value project

DouggaGas Condensate Project 

ü Farm out will provide validation of a long term strategic asset ςongoing 
discussions with multiple parties.

ü Rig Option is available in Q2 2019 on favourable terms

ü Potential to also unlock large exploration in the permit. 
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Globe Trotter II Drill Ship 
Contracted for Dougga

Original NildeFPSO Development  1980



DOUGGA Gas-Condensate Project
Offshore Tunisia

ά! [ƻƴƎ Life {ǘǊŀǘŜƎƛŎ !ǎǎŜǘέ
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DOUGGA Gas Condensate Project Summary
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Kerkouane PSC Resource Base

2C Contingent 
Resource 1:

Dougga:        405BCFSales Gas
63 MMBBLS (LPG & Cond)
122 MMBOE

Total Prospective 
Resource 2:

1316 MMBOE (Best Estimate)

Material Long Life Gas Project:

ÅLarge 70km2, 3D-defined gas-condensate discovery

Å122 MMBOE 2C Resource Independently Assessed 

with long-lived revenue stream

Å84MMCFD sale gas & 12,800BPD (LPG & condensate)

ÅStrong demand and pricing for Sales Gas and LPG

Mature Development Concept:

ÅFeasibility of Subsea tie-back to shore development 
concept confirmed by TechnipFMC 

ÅBase Case 150MMCFD optimal plant size

ÅCAPEX estimate US$1,180million; first gas 2022

Å Initial contractor annual cash flows circa $300million

Dougga Sud Appraisal Well ςQ2 2019:

ÅConfirm gas composition, reservoir deliverability 

ÅGlobetrotter II drillship secured on excellent terms

Note 1: Refer to ASX announcement 16/7/2018
Note 2: Refer to ASX announcement  26/9/2012

Top Abiod (reservoir) depth map, showing Dougga-Sud well location



DOUGGA ςHistory and Market Relevance
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Dougga Base Case Production (Ideal Product Yields)

Sales Gas
Tunisia
Production
(2014 EIA
Data)

Dougga
Potential
Addition

LPGs

Dougga Potential Production compared to 
current total Tunisian production

Strategic Project - Ideally placed
ÁStrong government and state oil company 

support

ÁProximal to gas export and domestic gas 
infrastructure

Á Tunisia is highly dependent on gas for 
power generation, industrial use and LPG 
household use

ÁDougga production has the potential to 
increase Tunisian production by 55% for 
gas and by 95% for LPGs 

Á Tunisia currently 60% net importer of gas; 
95% of electricity generated from gas; gas 
demand growing at 6%

Á ~$7/mcf with Oil-equivalent gas pricing

ÁState-owned gas wholesaler STEG to 
purchase all available gas

Project History

üDougga Discovered by Shell in 1981

üADX 3D seismic acquired in 2010

üNearby Lambouka gas discovery 2010

üArab Spring interruption 2011

üDougga feasibility studies 2017

üDougga Sud Appraisal Well 2018/19


