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This presentation contains “forward looking statements”
concerning future operations of Candax Energy Inc. (“Candax”
or the “Company”). All forward looking statements concerning 
Candax’s future plans and operations, including 
management’s assessment of the Company’s projects, 
expectations or beliefs may be subject to certain assumptions, 
risks and uncertainties beyond the Company’s control. 

Investors are cautioned that any such statements are not 
guarantees of future performance and that actual performance 
and financial results may differ materially from any estimates 
or projections.
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Listed on Toronto Stock 
Exchange – CAX

Good liquidity –

Past year daily average > 285,000 

Rolling 52 week  High / Low 

$1.00 / $0.54

Research –

CanaccordAdams

Tristone

Wellington West 
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Current Share Capital

• Shares outstanding - 169.2 million
• Significant shareholders - Actis (33%);  Management and Insiders (11%)
• Options outstanding - 13.1 million (average exercise price $0.80)
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• Candax is pursuing a transaction-driven strategy to  build a 
portfolio of high-growth international energy prope rties, focused 
primarily in Africa and the Middle East

• Our goal is to build a world class, full-cycle, exp loration and 
production company, combining a strong production b ase with 
an emphasis on exploitation and associated explorat ion upside 
potential

• Candax is opportunity-driven and other global proje cts which 
meet our investment criteria will be considered
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Experienced Management Team – Over 200 man years
in international oil and gas industry
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• Michael Wood - President & CEO

• John Clarke - Executive VP, Corporate

• Hywel John - CFO

• John Willis - COO

• Don Munn - Executive VP, Business Development

• David Wilson - Executive VP, Technical

• Alexander Kulpecz - Executive VP

• Phil Roach – Chief Geophysicist
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Tunisia
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- Drilling, Production & Deals
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• Large drilling program in Tunisia onshore and offsh ore
– Five development wells (three offshore completed in Q1)
– One appraisal well at Chaal
– Two contingent exploration wells (Robbana and Ezzaouia)

• Goal is to raise production to approximately 5,000 boe/d (80% oil / 
20% gas)

• Appraise and explore the strategic gas resource pot ential on Candax 
Tunisian concessions > 3 Tcf

• Madagascar – Expanded 2D seismic program in Q3/08 following very 
positive field work with first exploration well planned early 2009

• Consummate deals from Business Development portfoli o
– Growth
– Greater diversity and development
– Added shareholder value
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• Tunisia is one of North Africa’s most stable 
Governments with a consistent GDP growth 
of 5% since 1997  

• Competitive fiscal terms - acreage scarce 
with large number of new E&P players

• Size of existing assets, upside potential in 
new deeper plays, and accessibility to 
Government is ideal for smaller, growth-
focused companies

• Tunisia represents one of the best gas 
markets outside of US and Western Europe -
domestic gas pricing tied to 80% of low 
sulphur fuel oil (LSFO)
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• Producing fields:
- El Bibane, Ezzaouia and Robbana
- Current net production approximately 1,300 bopd

• El Bibane development
- Three wells completed with EBB-4 currently 

producing
- Full field production with gas recycling expected 

in May

• SEEB 27 MW Power Plant (IPP) 
- Tested at full load in April, back on line with full 

field development 

• Chaal gas discovery in 2006
- Contingent resource of up to 0.9 Tcf
- Appraisal well planned Q3/2008

• 2P net reserves of 6 MMboe *

*  Ryder Scott, December 31, 2007 
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• Three well drilling program completed in March

• Production on stream from EBB-4 at approximately 1,200 bopd - full field 
production and gas recycling expected in May

• Estimated stabilized gross production mid-2008:
3,000 to 3,500 bopd and ~15 MMcf/d (7 MMcf/d sales gas to SEEB)

West Titania Rig and EBB4 Jacket Structure Map on El Bibane with Production Well Path s
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• Two Jurassic infill wells EZZ-17 and EZZ-18 scheduled for 
Q2/08 plus sidetrack of EZZ-5 for Cretaceous Zeebag potential 

• Year end 2007 gross reserves (2P) of 6.2 MMbbl *

* Ryder Scott, December 31, 2007 

Jurassic Structure Map

EZZ-17

EZZ-18
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• Chaal-1 drilled to 4,600 metres in mid 2006 -
interpreted 90 metres of net reservoir within gross 
400 metre hydrocarbon column

• Well flowed high quality gas with condensate at non-
commercial rates. Tests impaired by damage to well 
bore due to high mud weights. 

• 300 km2 prospect with contingent resources (CR) 
- Mid  GIIP 1.1 Tcf;    Mid  CR 0.5 Tcf
- High GIIP 1.7 Tcf;   High CR 0.9 Tcf *

• In 1963, ABK-1 well tested gas and condensate at 
rates up to 3 MMcf/d plus condensate at 50 Bbl per 
MMcf

* Ryder Scott, December 31, 2006

CTF6 Rig Drilling Chaal-1
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• CTF6 rig contracted to drill high-angle, 
deviated sidetrack from Chaal-1 wellbore in 
Q3 2008

• Contract award to NewTech, Houston-
based experienced HT/HP drilling operator

• Goal to demonstrate commercial flow rates

• Good local gas market close to 
infrastructure (gas trunk line 15 km to east) 
and gas prices pegged to 80% of LSFO (~ 
$9.00/mcf at $90 Brent)

• Success exposes Candax to 850 Bcf
indentified resource 

ABK-1A

CHAAL-!

ABK-2

Chaal – Middle Nara Depth Structure
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ROBBANA-1

MEZRANE-1

GUELLALA-1

Area of 3 km 2 adjacent 
to ROB-1

Pot. Res: 3 MMBbl

Ras Marmour Licence (Exxoil)

SOUTH 
SEDOUIKCH 
PROSPECT

Mezrane-1 Discovery

U Meloussi as in ROB-1

Tested up to 600 bopd

Area of 2-3 km 2 along 
ridge to Mezrane

Pot. Res: 2-3 MMBbl
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ROBBA
NA-1

MEZRA
NE-1

ROBBA
NA-2

GUELL
ALA-1

Ras Marmour Licence 
(Exxoil)

SOUTH 
SEDOUI
KCH 
PROSP
ECTArea of 3 km 2 

adjacent to 
ROB-1

Pot. Res: 3 
MMBbl

ROBBANA-1

MEZRANE-1

Area of 3 km 2 

adjacent to ROB-1

Pot. Res: 3 MMBbl

• Downdip well in 2H/08 to appraise extent of reservoir around 
Robbana-1 and effectiveness of water injection for exposure to 
contingent resource of 3.0 MMBbl *

• Further drilling to appraise additional reserves potential along the 
ridge towards Mezrane

* Most Likely Case - Ryder Scott, December 31, 2007 
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• Two world class structures below Ezzaouia 
and El Bibane fields targeting Triassic (TAGI) 
formation

• TAGI hosts huge reserves regionally in 
Tunisia (Borma) and Algeria

• Both prospects have potential for multi-Tcf
gas plus significant condensate

• Negotiations with Tunisian Government for 
early 2009 drilling

EZZ-T-
A

EZZ-T-
B

Triassic structure map - Ezzaouia
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• PSC received Presidential Decree June 2007

• Phase 1 over two years
- $1.5 million commitment
- Field studies, seismic and one well

• Field studies completed, potential reservoir with o il 
staining identified and numerous oil seeps confirme d

• 2D Seismic planned for Q3/08 with first well in 200 9

14,900 sq 
kms

Focus 
Area
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• 30 billion barrels heavy oil in place at Bemolanga a nd Tsimiroro (14 0 - 160 API)

• Light oil discoveries down dip of Tsimiroro and at M anandoza ( 22 0 - 410 API)
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Candax Production
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El Bibane onstream March 2008

• El Bibane high netback production startup March – ful l field production with
gas recycling by June

• Two well infill program at Ezzaouia starts mid-May, adding production in Q3
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C$MM                     Per Share

YE NAV (Reserves plus Cash) 161 $0.95

Mgmt Forecast Annualized 2009 CF        70 $0.41 

(Assume Avg. 3,000 bopd @ $85 Brent)
…………………………………………………

Valuation at 4-5 x CF (280-350)            ($1.65-$2 .07)

………………………………………………………………………………..…..………..

Candax Upside (existing unrisked portfolio) #

Chaal - 1 Tcf (60% W.I.) 700 $4.14

Robbana - 3 MMBbl (80% W.I.) 60 $0.35 

Deep Triassic   - 2 Tcf (Average 30% W.I.)        550 $3.25

Total 1,310 $7.74

Candax Valuation (unrisked)    ($9.40-$9.80)

Current shares outstanding 169.2 mm                # Company estimates
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• Strong team with excellent industry, political
and diplomatic contacts

• Technical and commercial strengths combined
with high reputation enables rapid evaluation
and decision making

• Strategic partnerships enable Candax to seek
deals significantly above its balance sheet

• Nothing is off limits to grow the Company and
enhance shareholder value

• Candax continues to screen opportunities and
is actively evaluating and negotiating several
projects

The Candax Advantage
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• Candax currently well financed to complete aggressive 2008
development and exploration drilling program

• Strong cash flow commencing Q2 with completion of El Bibane
development and infill development drilling at Ezzaouia

• Exploration and appraisal upside – seeking to drill appraisal at
Chaal in Q3/08 and at Robbana in Q4/08

• Complete Madagascar 2D seismic in Q3/08 and spud commitment
well early in 2009

• Negotiations ongoing for agreement to drill a Deep Triassic
exploration well early in 2009

• Candax is actively evaluating and negotiating several new projects
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• Focus on development and appraisal drilling in 2008 and
production and cash flow growth to fund exploration and new
business ventures

• Candax’s growth strategy is based on core business areas and
acquisition of undeveloped reserves and producing assets with
associated development, appraisal and exploration potential 

• Candax has a strong, experienced and well connected team in
Africa and the Middle East and has developed strategic
partnerships and established core growth areas with significant
upside potential

• Candax retains a strong balance sheet and access to external
financing to support growth

• Candax is excited about results to date and remains focused on
maintaining the momentum established so far this year


