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• Founded in 1994 with shares listed on the TSX (since February 2006) and the Main Market 
of the LSE (since May 2007) under the trading symbol “AXC”

• With average production of 136.5 Mbbl/d for 2008, Addax Petroleum is one of the largest 
independent oil producers in West Africa and the Middle East

• Total reserves and resources of approximately 1.9 billion boe as at December 31, 2008 
comprised of:

- 536.7 MMbbl of 2P reserves

- 825.1 MMbbl of risked prospective oil resources (2,772 MMbbl unrisked)

- 2.8 Tcf of contingent gas resources plus 83.5 MMbbl of associated gas liquids

• 2P reserve life index of 10.8 years

• Significant participating interests in four blocks of the highly prospective JDZ & a 72.5% 
interest in deepwater offshore Nigeria block OPL291, immediately adjacent to Chevron’s 
OML127 (Agbami)

• 45% interest in the Taq Taq license area and 26.67% interest in the Sangaw North license 
area in the Kurdistan Region of Iraq

• Total exploration, development and production acreage of 4.4 million acres net to        
Addax Petroleum

Addax Petroleum Corporation (AXC) is an internation al oil and gas E&P company focused on 
Africa and the Middle East

MARKET CAPITALIZATION                            
CDN$4.3 BILLION (£2.4 BILLION)
*  as at March 31, 2009

TOTAL SHARES OUTSTANDING
157 MILLION

(1)  As at December 31, 2008, as set out in Addax Petroleum’s Annual Information Form dated March 4th, 2009.  Totals may not add due to rounding.

Properties

Key Facts

2008 SALES
US$4.6 BILLION

2008 FUNDS FLOW FROM OPERATIONS       
US$1.9 BILLION

Snapshot

2008 CAPITAL INVESTMENT
US$1.8 BILLION

LONG-TERM DEBT (DEC 31, 2008)                     
US$1.2 BILLION

Country Major Fields

/ Region License Area Interest Operator / Status
('000 net acres) (MMbbl)

Nigeria OML123 90.7 100.0% AXC 58.4 249.6 Adanga, Ebughu, Oron West, North Oron, Adanga North

OML124 74.1 100.0% AXC 7.3 105.2 Izombe, Ossu, Njaba

OML126 178.3 100.0% AXC 42.3 73.1 Okwori, Nda

OML137 209.5 100.0% AXC 21.9 Ofrima 4 exploration well in 2009

Okwok 9.0 40.0% AXC 9.1 Appraisal drilling  - as early as 2010

OPL227 84.1 40.0% Express Exploration - seismic to be shot

OPL291 230.6 72.5% AXC Exploration - well in early 2010

Gabon Maghena 150.2 92.5% AXC 18.1 31.8 Tsiengui - continued development

Panthere NZE 27.5 92.5% AXC 1.6 41.3 Obangue / Autour - continued development

Etame Marin 238.2 31.4% VAALCO 6.7 27.1 Etame, Avouma, Ebouri

Kiarsseny 571.6 42.5% Tullow Oil Exploration 

Gryphon Marin 1656.3 68.8% AXC Exploration - 2 wells to be drilled in 2009

Other 423.1 various AXC, Shell, Sterling 2.1 26.8 Koula, Damier, Remboué, Iris Marin, Epaemeno, Ibekelia

Cameroon Ngosso 70.3 60.0% AXC Exploration

Iroko 3.9 100.0% AXC Exploration

JDZ Block 4 96.3 45.5% AXC

Block 3 24.7 15.0% Anadarko

Block 2 24.5 14.3% Sinopec

Block 1 69.6 40.0% Chevron

Taq Taq 105.8 45.0% AXC Progressing towards full field development

Sangaw North 32.4 26.7% Sterling Exploration

Total 4,370.7 136.5 738.4
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• Another active year for Addax Petroleum in terms of production, development, exploration and capital investment

• From continuing operations, the Corporation anticipates working interest gross oil production of between 132 – 137 
Mbbl/d for 2009

• Capital investment for 2009 is forecasted to total approximately US$1 billion, comprised of:

- US$672 million development and infrastructure investment on planned projects in Nigeria, Gabon and 
Kurdistan Region of Iraq

- US$374 million exploration and appraisal activity

• Exploration and appraisal activity for 2009 includes:

- expenditures on the Nigeria, Gabon and Kurdistan Region of Iraq properties, including drilling up to 13 exploration 
and appraisal wells

- commencement of Gulf of Guinea deepwater drilling campaign targeting a portfolio of prospective oil resources  
totaling 1,358.6 MMbbl (unrisked)
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• One of Addax Petroleum’s core beliefs is that being a good employer and a good corporate citizen is essential to 
building and sustaining a profitable business. Alignment of corporate and local priorities and development of strong 
local relationships have long been key drivers of Addax Petroleum’s community relations programs. 

• Addax Petroleum believes the Corporation has a duty to provide a quality work environment for its employees and 
partners, and to understand the needs of the communities where it operates in order to improve living conditions with 
efficient and sustainable solutions. The Corporation maintains a robust Health, Safety, Security and Environment 
management philosophy that has proved to be successful in producing record safety performances.
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Reserves

Financial

Corporate Social Responsibility and Health, Safety & Environment

2009 Outlook

Corporate Information

PROBABLE
44%

POSSIBLE
27%

PROVED
29%

Before After

As at December 31, 2008 Nigeria Gabon KRI (2)
Total Taxes Taxes

Proved
Developed Producing 82.0 20.0 -        102.0 3,788 1,793
Developed Non-Producing 11.8 8.4 -        20.3 694 340
Undeveloped 39.9 38.2 13.7 91.9 1,710 1,009

Total Proved 133.7 66.6 13.7 214.2 6,192 3,142

Probable 190.2 36.6 95.7 322.5 7,505 3,379

Total Proved + Probable 323.9 103.2 109.4 536.7 13,697 6,521

Possible 134.9 23.7 43.1 201.7 5,541 2,037

Total Proved + Probable + Possible 458.8 126.9 152.5 738.4 19,238 8,558

(1) Estimated Net Present Values of Future Net Revenues based on forecast prices and costs and discounted at 10%

(2) Kurdistan Region of Iraq

Working interest gross
oil reserves (MMbbl)

(US$millions)

Total NPV(10%) (1)

All amounts in US$ 2008 2007 2006 2005 2004 2003

Revenue ($millions) 4,607 3,412 2,029 1,219 524 382

Funds Flow from Operations ($millions) 1,850 1,313 829 468 171 119
- per share ($/share) 11.86 8.45 5.80 4.00 1.46 1.01

Net Income ($millions) 784 482 243 206 63 23
- per share ($/share) 5.03 3.10 1.70 1.76 0.54 0.20

Weighted Avg. Common Shares (millions) 156 155 143 117 117 117

Net Capital Expenditures ($millions) 1,776 1,172 1,099 382 314 154

Total Assets ($millions) 5,317 3,847 2,978 867 617 434
Long-term Debt ($millions) 1,200 950 830 80 65 -                     
Convertible Bonds ($millions) 255 245 -                     -                     -                     -                     
Shareholders' Equity ($millions) 2,452 1,714 1,168 298 177 144

Daily Average Production (Mbbl/d) 137 126 90 65 40 38

Operating Netbacks (based on barrels sold):
Revenue ($/bbl) 94.38 72.94 63.40 52.85 36.30 27.70
Royalties ($/bbl) (17.43)            (12.54)            (12.10)            (9.13)              (7.16)              (4.87)              
Lifting Costs ($/bbl) (8.53)              (6.70)              (6.33)              (6.29)              (6.06)              (5.57)              
Operating Netback ($/bbl) 68.42 53.70 44.97 37.43 23.08 17.26
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Certain statements contained in this fact sheet, in cluding statements related to reserves and resource s estimates, future capital expenditures, financing  and capital 

activities, business strategy and goals, production  levels and sources of growth thereof, drilling and  development plans and schedules, future seismic ac tivity, results of 

exploration activities and dates that areas may com e on-stream, gas utilisation and monetisation plans , pipeline construction, changes to existing legal frameworks in areas 

of operation, government approvals and possible acq uisitions as well as statements that contain words such as “may”, “will”, “would”, “could”, “should”, “anticipate”, 

“believe”, “intend”, “expect”, “plan”, “estimate”, “budget”, “outlook”, “propose”, “project”, and stat ements relating to matters that are not historical fact constitute forward-

looking information within the meaning of applicabl e Canadian securities legislation.  Forward-looking  information is subject to known and unknown risks and uncertainties 

attendant with oil and gas operations, and other fa ctors, which include, but are not limited to: impre cision of reserves and resources estimates; ultimat e recovery of 

reserves; general economic, market and business con ditions; industry capacity; competitive action by o ther companies; refining and market margins; the ab ility to produce 

and transport crude oil and natural gas to markets;  weather and climate conditions; results of explora tion and development drilling and other related act ivities; fluctuation in 

interest rates and foreign currency exchange rates;  ability of suppliers to meet commitments; actions by governmental authorities, including increases in  taxes; decisions 

or approvals of administrative tribunals; changes i n environmental and other regulations; internationa l political events; and expected rates of return.  More specifically, 

production may be affected by exploration success, start-up timing and success, facility reliability, reservoir performance and natural decline rates, wa ter handling and 

drilling progress.  Capital expenditures may be aff ected by cost pressures associated with new capital projects, including labour and material supply, pro ject management, 

drilling rig rates and availability and seismic cos ts.  In this presentation the Corporation has made assumptions with respect to the following: prices f or oil and natural gas; 

oil and gas reserves and resources quantities, the discounted present value of future net cash flows f rom reserves and the ultimate recoverability of res erves; timing and 

amount of future production; forecasts of capital e xpenditures and the sources of financing thereof; t he amount, nature, timing and effects of capital ex penditures; plans for 

drilling wells and the timing and location thereof;  expectations regarding the negotiation and performa nce of contractual rights; operating and other cost s; business 

strategies and plans of management; anticipated ben efits and enhanced shareholder value resulting from  prospect development and acquisitions; and treatme nt under the 

fiscal terms of Production Sharing Contracts and go vernmental regulatory regimes.  The Corporation’s a ctual results could differ materially from those an ticipated in these 

forward-looking statements if the assumptions under lying them prove incorrect, or if one or more of th e uncertainties or risks described above materialize s.  Risk factors 

are discussed in greater detail in filings made by Addax Petroleum with the Canadian provincial securi ties commissions.  Readers are strongly cautioned th at the above list 

of factors affecting forward-looking information is  not exhaustive.  Further, forward-looking statemen ts are made as at the date they are given and, exce pt as required by 

applicable law, Addax Petroleum does not intend, an d does not assume any obligation, to update any for ward-looking statements, whether as a result of new  information or 

otherwise.  The forward-looking statements containe d in this presentation are expressly qualified by t his advisory. 

Unless otherwise indicated, all estimates of reserv es and resources are gross working interest and are  as at December 31, 2008, as set out in Addax Petro leum’s Annual 

Information Form dated March 4, 2009, which can be found at www.sedar.com or www.addaxpetroleum.com.  A ll references to $ means US dollars unless otherwis e 

indicated.

Reserves

Possible reserves are those additional reserves tha t are less certain to be recovered than probable re serves.  There is a 10% probability that the quanti ties actually 

recovered will equal or exceed the sum of proved pl us probable plus possible reserves. “2P” denotes pro ved plus probable reserves and “3P” denotes proved p lus probable 

plus possible reserves.

Resources

Contingent Resources: Contingent resources for gas and associated liquids are those quantities of petr oleum estimated, as of a given date, to be potentia lly recoverable 

from known accumulations using established technolo gy or under development, but which are not currentl y considered to be commercially recoverable due to one or more 

contingencies.  All of the contingent gas resources  are located in fields in which wells have been dri lled through the gas portion of the reservoirs to h elp define the gas pay 

thickness, reservoir quality, and areal extent.  Th ere are no gas sales from the properties since no g as market connection is available, nor does Addax P etroleum currently 

own the gas rights. There is no certainty that it w ill be commercially viable to produce any portion o f the resources. Estimates of contingent resources h ave not been 

adjusted for risk based on chance of development an d do not represent an estimate of volumes that may be recovered. Actual recovery may be less.

Prospective Resources:  Prospective resources are t hose quantities of petroleum estimated, as of a giv en date, to be potentially recoverable from undiscov ered 

accumulations by application of future development projects.  The prospective oil resources indicate e xploration opportunities and development potential in the event a 

commercial discovery is made and should not be cons trued as reserves or contingent resources.  There i s no certainty that any portion of the resources wi ll be discovered.  

If discovered, there is no certainty that it will b e commercially viable to produce any portion of the  resources.  Actual recovery is likely to be less a nd may be substantially 

less or zero.

All resources quantities disclosed are based on “be st estimate”. Further information on high and low e stimates for contingent resources and prospective r esources can be 

found in Addax Petroleum’s Annual Information Form.

BOEs may be misleading, particularly if used in isol ation.  A BOE conversion ration of 6 Mcf : 1 bbl is based on an energy equivalency conversion method pr imarily 

applicable at the burner tip and does not represent  a value equivalency at the wellhead.

Advisory - Forward Looking Information


