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P/E
(x)

Yield
(%)

06/09

0.0

(3.1)

(0.2)

N/A

N/A

N/A

06/10

0.0

(2.1)

(0.1)

N/A

N/A

N/A

06/11e

1.4

(8.3)

(0.3)

N/A

N/A

N/A

9c
A$36m

Share price graph

Note: *PBT and EPS are normalised, excluding intangible amortisation and exceptional items.

Investment summary: Back on the drill radar
Following a four month delay to its drilling schedule ADX has announced today that the
final measures required to commence rig mobilisation have been confirmed and that
the company can look forward to drilling its Sidi Dhaher exploration well in the coming
weeks. The onshore Tunisian Sidi Dhaher-1 is the key exploration well for ADX in 2011,
in which the company’s costs are largely carried. Given the size of the prospect we
would expect significant share price upside if drilling is successful.
Drilling of Sidi Dhaher-1 has been delayed by several months as ADX has sought
assurances from Tunisian Authorities that adequate supervision would be provided for
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Price
52 week

safe rig mobilisation and efficient drilling of the Sidi Dhaher prospect on the Chorbane
block. Having confirmed these today the company is looking to mobilise the drilling rig
within two weeks, with drilling expected to start early July.
The Sidi Dhaher structure has encouraging resource potential, with both a strong
Direct Hydrocarbon Indicator identified in the Marlaoui reservoir, with estimated
prospective resources of 175bscf of recoverable gas, and a large closure at the Abiod
reservoir, with prospective resources of 44mmbbls of oil. ADX is largely cost carried for
this well as part of its 60% farm-down to partners Gulfsands, Xstate and Verus
Investments.
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Business
ADX Energy is an oil and gas exploration
business listed in Australia with
exploration activities in Tunisia, offshore
Italy and Romania. It has mining interests
that have been demerged and relisted in
Australia under the name of Riedel
Resources.
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