Oil Reserves and Future Net Revenues
Based on Forecast Prices and Costs
as at December 31, 2007®N10(12)13)(15)(16)

Estimated Net Present Values Estimated Net Present Values
of Future Net Revenue of Future Net Revenue
Crude Oil Before Taxes After Taxes™
Reserves Discounted at Discounted at
Gross Net 0% 5% 10% 15% 20% 0% 5% 10% 15% 20%
(MMbb) ($million) ($million)
Proved”
Developed Producing®
Nigeria 85.9 75.3 5,187 4,794 4,468 4,192 3,596 1,894 1,759 1,645 1,547 1,462
Gabon 341 190 1036 942 865 801 747 984 898 827 767 716

Kurdistan Region of Iraq : : : : : ! ! ! ! ! !
Total Developed Producing 120.0 94.3 6,222 5,736 5,333 4,993 4,703 2,878 2,657 2,471 2,314 2,179

Developed Non-Producing®

14.2 12.6 787 659 561 485 425 241 204 175 152 133

Nigeria
Gabon 2.4 1.8 83 71 62 54 48 66 57 50 44 39
Kurdistan Region of Iraq ! ! ! ! ! ! ! ! ! ! ! !
Total Developed Non- 16.6 143 870 730 623 539 472 307 261 225 196 172
Producing
Undeveloped™
Nigeria 541 463 2,971 2516 2,163 1,883 1,657 941 795 680 589 514
Gabon 42.7 21.8 1,222 1,014 860 742 650 1,166 971 825 713 625
Kurdistan Region of Iraq ! ! ! ! ! ! ! ! ! ! ! !
Total Undeveloped 96.7 68.1 4,193 3,530 3,022 2,625 2,307 2,107 1,766 1,506 1,302 1,139
Total Proved 233.3 176.7 11,286 9,996 8,978 8,157 7,483 5291 4,684 4,202 3,811 3,490
Probable®
Nigeria 108.5 91.4 5,708 4512 3,638 2984 2485 1,929 1,485 1,159 915 730
Gabon 30.3 155 680 528 420 339 277 643 500 397 320 261
Kurdistan Region of Iraq 746 218 1,001 794 640 522 431 1,001 794 640 522 431
Total Probable 2134 1288 7,389 5835 4,697 3,845 3,193 3,573 2,779 2,196 1,757 1,422
Total Proved plus Probable 446.7 305.5 18,674 15,831 13,676 12,002 10,676 8,864 7,463 6,398 5569 4,912
Possible®
Nigeria 86.1 67.3 4,832 3,846 3,135 2,608 2,208 1,340 1,042 832 679 564
Gabon 18.8 89 464 324 234 175 134 442 309 224 167 128
Kurdistan Region of Iraq 28.8 8.3 288 193 133 93 66 288 193 133 93 66
Total Possible 133.6 844 5584 4,363 3,502 2,876 2,408 2,070 1,545 1,188 938 758
Total Proved plus Probable 580.3 389.9 24,258 20,194 17,178 14,878 13,084 10,934 9,008 7,586 6,507 5,670

plus Possible



Oil Reserves and Future Net Revenues
Based on Constant Prices and Costs
as at December 31, 2007®@N(12)(15)(16)

Estimated Net Present Values Estimated Net Present Values
Crude Oil of Future Net Revenue of Future Net Revenue
Reserves Before Taxes After Taxes"
Discounted at Discounted at
Gross Net 0% 5% 10% 15% 20% 0% 5% 10% 15%  20%
(MMbbl) ($million) ($million)
Proved™
Developed Producing®
Nigeria 87.7 765 5,780 5,299 4,905 4577 4,299 2,023 1,865 1,733 1,622 1,527
Gabon 34.6 189 1,185 1,065 968 889 823 1,128 1,017 927 852 790
Kurdistan Region of Iraq : : ! : ! ! ! : : ! ! :
Total Developed 122.3 954 6,965 6,363 5,872 5465 5121 3,152 2,882 2,660 2475 2,317
Producing
Developed Non-
Producing®
Nigeria 154 135 964 791 663 566 490 259 218 187 162 141
Gabon 2.5 1.8 102 86 74 64 56 83 71 61 54 47
Kurdistan Region of Iraq : : : : ! ! ! : : ! ! :
Total Developed Non- 17.9 15.3 1,066 877 737 630 546 342 289 248 215 188
Producing
Undeveloped”
Nigeria 54.1 46.1 3,416 2,882 2,469 2,144 1,882 1,046 879 748 644 560
42.4 21.0 1,408 1,159 977 840 733 1,349 1,115 942 810 707
Gabon
Kurdistan Region of Iraq : : ! : ! ! ! : : ! ! :
Total Undeveloped 96.5 67.1 4,824 4,042 3,447 2983 2615 2,395 1,994 1,690 1,454 1,267
Total Proved 236.7 177.8 12,855 11,283 10,057 9,078 8,283 5,889 5,165 4,598 4,144 3,773
Probable®
Nigeria 105.7 88.3 6,644 5260 4,247 3,488 2,907 2,210 1,697 1,324 1,046 835
Gabon 30.3 14.9 805 627 498 403 331 768 597 475 384 314
Kurdistan Region of Iraq 74.6 20.7 1,138 907 733 600 497 1,138 907 733 600 497
Total Probable 210.6 123.9 8,587 6,793 5,478 4,491 3,735 4,116 3,201 2,531 2,029 1,645

Total Proved plus Probable 4472 301.7 21,442 18,075 15,534 13,570 12,018 10,005 8367 7,129 6,173 5,18

(6)

Possible
Nigeria 857 66.6 5508 4381 3567 2964 2506 1,466 1,141 910 742 617
Gabon 18.6 8.4 540 380 277 208 160 519 366 267 200 154
Kurdistan Region of Irag 28.8 76 354 236 161 112 80 354 236 161 112 80
Total Possible 133.2 826 6,401 4,997 4,005 3,284 2,745 2,339 1,743 1,338 1,054 850

Total Proved plus Probable 5804 3843 27,843 23,072 19,539 16,853 14,763 12,344 10,110 8467 7,227 6,268

plus Possible

Notes:

Q) Proved reserves are those reserves that can be estimated with a high degree of certainty to be recoverable. It is likely that the actual
remaining quantities recovered will exceed the estimated proved reserves.

2) Developed producing reserves are those reserves that are expected to be recovered from completion intervals open at the time of the

estimate. These reserves may be currently producing or, if shut in, they must have previously been on production, and the date of
resumption of production must be known with reasonable certainty.



?3) Developed non-producing reserves are those reserves that either have not been on production, or have previously been on production,
but are shut in, and the date of resumption of production is unknown.

4) Undeveloped reserves are those reserves expected to be recovered from known accumulations where a significant expenditure
(e.g., when compared to the cost of driling a well) is required to render them capable of production. They must fully meet the
requirements of the reserves classification (proved, probable, possible) to which they are assigned.

5) Probable reserves are those additional reserves that are less certain to be recovered than proved reserves. Itis equally likely that the
actual remaining quantities recovered will be greater or less than the sum of the estimated proved plus probable reserves.

(6) Possible reserves are those additional reserves that are less certain to be recovered than probable reserves. It is unlikely that the actual
remaining quantities recovered will exceed the sum of the estimated proved plus probable plus possible reserves.

() OGrossO means in respect of reserves and production, the total reserves and production attributable to AddaRetroleumOs interest prior to
the deduction of royalties and the relevant governmentOs or government corporationOs share of Profit Oil (which reserves are reported as
OinterestO in the Reserve Report) and ONetO means in respect of reserves and productitie, total reserves and production attributable to
Addax PetroleumOs interest after deduction of Royalty Oil and the relevant governmentOs or government corporationOs share of Profit Oil.

(8) Columns may not add up due to rounding.

9) Reserves presented exclude reserves in the Disputed Area of OML123 offshore Nigeria except for certain reserves attributable to existing
producing wells in the Disputed Area which amount to proved reserves of 0.1 MMbbl. Reserves presented include reserves associated
with partner carry on the Okwok field.

(20) The forecast prices and costs assumptions assume the continuance of current laws and regulations and changes in terminal selling
prices, and take into account inflation with respect to future operating, capital and abandonment costs. In the Reserve Report, operating
costs are assumed to escalate at 2 per cent per annum. Crude oil prices as forecast by NSAI effective December 31, 2007, are

as follows.

Brent Antan Brass River Okwori OML137 Etame Remboué Taq Taq
Year Crude Blend Blend Blend Crude Crude Rabi Blend Crude Crude

($/bbl) ($/bbl) ($/bbl) ($/bbl) ($/bbl) ($/bbl) ($/bbl) ($/bbl) ($/bbl)
2008 90.97 87.60 94.42 94.51 87.60 89.97 89.43 83.56 54.58
2009 87.33 84.10 90.65 90.74 84.10 86.38 85.85 80.22 52.40
2010 84.38 81.26 87.58 87.67 81.26 83.46 82.95 77.51 84.38
2011 81.85 78.82 84.96 85.05 78.82 80.96 80.47 75.19 81.85
2012 81.32 78.31 84.41 84.49 78.31 80.43 79.94 74.70 81.32
2013 81.10 78.10 84.18 84.26 78.10 80.21 79.73 74.50 81.10
2014 82.15 79.11 85.27 85.35 79.11 81.25 80.76 75.46 82.15
2015 83.25 80.17 86.41 86.49 80.17 82.34 81.84 76.47 83.25
2016 84.32 81.20 87.53 87.61 81.20 83.41 82.90 77.46 84.32
2017 86.03 82.84 89.29 89.38 82.84 85.09 84.57 79.20 86.03

and escalated at 2 per cent per annum thereafter.

(11) The constant price and costs assumptions assume the continuance of current laws, regulations and operating costs in effect on the date
of the Reserve Report. Crude oil prices were not forecast beyond December 31, 2007. In addition, operating and capital costs have not
been increased on an inflationary basis. The prices were as follows:

December 31, 2007

($/bbl)
Brent Crude 93.85
Antan Blend 90.38
Brass River Blend 97.42
Okwori Blend 97.51
OML137 Crude 97.51
Etame Crude 92.83
Rabi Blend 92.26
RembouZ Crude 86.21

Taq Taq Crude 93.85



(12)

(13)

(14

(15)

(16)

Included in the Reserve Report is a capital investment of $323.6 million to be expended in 2008 and 2009 to eliminate gas flaring in
Nigerian PSCs by constructing infrastructure to supply all produced gas for sale or re-injection.

Abandonment costs have been estimated for the end of the economic producing life of each property.

The estimated Net Present Values of Future Net Revenues After Taxes include the effect of all deductions under the Production Sharing
Contracts and Agreement including, in Nigeria, Royalty Oil, NNPC's share of Profit Oil, Tax Oil, NDDC levy, Education Tax and Tax
Inversion Penalty, in Gabon, Royalty Oil, Government's share of Profit Oil, Domestic Market Obligation losses, Training Funds,
Hydrocarbon Funds, Bonuses, and in the Kurdistan Region of Iraq, Royalty Oil, Training Funds, Hydrocarbon Funds, Bonuses, Domestic
Market Obligation losses, NOC's share of Profit Oil and, as appropriate, the Government of GabonOs or the Kurdistan Regioal
GovernmentOs share of Profit QilThe estimated Net Present Values of Future Net Revenues Before Taxes only include the effect of
deducting Royalty Oil and government share of Profit Oil.

Estimated Net Present Values of Future Net Revenue include the revenue effects of exploration expenditures of $225.8 million under the
Nigerian PSCs but the costs of exploration activities are not deducted from future net revenue because they do not relate to the reserves
being evaluated.

For Gabon and the Kurdistan Region of Irag, the estimates are after giving effect to the back-in rights held by relevant governments,
government corporations or third parties.



