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ADX Energy
Capital Structure
Code
Shares
Share Price
Market Cap
Cash (est Sept ‘15)

ADX
$
$
$

776 m.
0.007
5.4 m.
0.2 m.

A study of past production data and well
logs
from
ADX’s
Nilde
oilfield
and
surrounding discoveries offshore Italy by
ADX Energy, has boosted estimated 2C
Resources to 60 million barrels from a
previously estimated 28 million barrels.

The company has undertaken a review of costing for production facilities along with well
completions that aim to both appraise the Nilde and adjacent Nilde Bis fields in late 2017,
as well as operate as production wells once the project has installed processing and storage
facilities.
ADX is preparing to conduct a farm-out process to fund development in November ‘16. The
company has already received some expressions of interest in the process, which aims to
see fieldwork begin late in 2017.

Indices and Prices
All Ordinaries
Energy Index
Brent AU$/bbl

5,523.30
8,465.00
65.7435
0.7646

AUS$/US$
Live Gold/AU$

Meanwhile, ADX has progressed drilling plans to target gas on its Parta Block, onshore
Romania and has agreed with Tunisian authorities to prepare an appraisal and development
proposal for the ~157 mmboe Dougga West gas field, so that fiscal terms can be refined to
ensure that the project is viable.
StockAnalysis assess a risk adjusted value of 10.4 cps for the company. Clearly further equity
funding will be required in the near term, but results of the Nilde farm-out and funding
arrangements may deliver an equity boost for ADX in early 2017.
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Disclaimer

The information or advice (including any financial product advice) herein is believed to be reliable and accurate when issued however, Strachan Corporate Pty Ltd ABN
39 079812945; AFSL 259730 (“Strachan”), does not warrant its completeness, reliability or accuracy. Strachan, its Directors and their Associates from time to time may
hold shares in the securities mentioned in this report and therefore may benefit from any increase in the price of those securities. Opinions and estimates constitute
Strachan’s judgment. The author certifies that the views expressed in this document accurately reflect the analyst's personal views about the subject company and are
subject to change without notice. Strachan, its officers, agents and employees exclude all liability whatsoever, in negligence or otherwise, for any loss or damage relating
to this document to the full extent permitted by law. This material is not intended as an offer or solicitation for the purchase or sale of any financial instrument. The
investments and strategies discussed herein may not be suitable for all investors. In preparing such general advice no account was taken of the investment objectives,
financial situation and particular needs of a particular person. Therefore, before acting on the advice, you should consider the appropriateness of the advice, having
regard to your objectives, financial situation and needs. There may be a product disclosure statement or other offer document for the securities and financial products we
write about in StockAnalysis. You should obtain a copy of the product disclosure statement or offer document before making any decision about whether to acquire the
security or product. If you have any doubts you should contact your investment advisor. The investments discussed may fluctuate in price and changes in commodity
prices and exchange rates may have adverse effects on the value of investments.
Recent Strachan Corporate commissioned research or corporate advisory services have been supplied to the following companies, for which it has received a fee.
Rawson Resources, Incremental Oil & Gas, Peel Mining, Mining Projects Gp, Horizon Oil, Kingston Resources, Aurora Minerals, Real Energy Jacka, Carnarvon
Petroleum, Lion Energy, FAR Ltd, Galaxy Resources. In addition, over that period Strachan Corporate has delivered lectures at several Universities, provided expert
witness statements and confidential financial services and advice to listed companies, several private investment companies and institutions as well as private investors.
Disclosure of interests in these confidential actions by Strachan Corporate is only appropriate should Strachan Corporate determine a potential for conflict of interest.
The author has small holdings in shares of SUN, SGC, modest holdings in RFX, IGO, AZZG, TDO, SRI, ADX, ANZ, NAB, PTM, FAR WSA & WPL and larger holdings in
AWE, FZR, RIC, HAV, IDR.
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