Schedule 1
Form of Conversion Notice

ADDAX PETRCLEUM CORPORATION
U.5.$300,000,000 3.75 per cent, Convertible Bonds
due 2012 (the "Bonds”)
convertible into Commeon Shares of
ADDAX PETROLEUM CORPORATION

To: ADDAX PETROLEUM CORPORATION

fwhere the Bonds in respect of which itis Conversion Nolice is Jiven are evidenced by the
labal Bond, this Notice need nat be signed. In such a case. delivery of ihe Conversion
Nofice will constitute confirmation by the beneficial owner of interest in the Bonds te he
comverted that the information and the representafions in fire Conversion Nolice are true
and accurate on the data of delivary ]

Failure to propery and complstely detiver this Conversion Notice fin the defermination of
the Faying, Transfer and Conversion Agent) may result in this Conversion Matice being
treated &5 nuil and void, Once validly deliverad, this Nolice is wrevocable.

1 I"ve, the undersigned, being the holder{s) of the Bondsfinterests in the Glabal Bond
specified below hereby irrevocably eiect to convert such Bends in accordance with tne
Canditions of the Bonds into Common Shares in Addax Petroleum Gerporation [-Common
Shares') at the Conversion Price {as defined in the Conditions;.

The total principal amount and, where applicable, certificate numbers of Bands to which
the Notice applies.

Bonds: ................
Global Bend:

Total principal amount {must ke an authorised denamiration, as defined in the
Conditions): ... o

Cerificate numbers of Bonds, if in definitive form: ...
If necessary. the certificate numbers of Bends can be attached separately,

IWe hereby irrevocably elect thal the Commaon Shares shal be (check one only):

issuad in urcertificated farm on the Canadian register of Addax Petroleum
Corporation and in this regard lwe have provided delails of a CDS Participant 1o
whom the Cemmon Sharss may be credited

iesusd in cartificated form on the Canadian register of Addax Petrolsum
Corporation and in this regard liws have provided full details so that the Sommon
Shares may be registered in myfour name.
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If this Conversion Nofice iz delivered pricr fo 1 Ociober 2007, than the undersigned must
certify as foflows:

I"e hereby certify that I'we and any beneficial purchaser on behalf of whom fwe are
acting (check one onlyh:

are ur are acting for a beneficial purchaser wha is an “acoredited investor in
Canada and who purchased the Bonds from Addax Petroleum Corporation as
part of their initial issuance in Canada under an exemption fram Canadian
prospectus requirements and thersfare irmevocably elect that the Common
Shares be issued in certificated form on the Canadian share register of Addax
Petroleun Corporation

are or are acting for a beneficial purchaser whe is NOT an "accredited investor
in Canada and who DID MNOT purchase the Bonds from Addax Petroleum
Corporation as part of their initiaf issuance in Canada under an axemption from
Canadian prospectus requirements,

Z |Me request that the Common Shares to be issued on conversion of the Bonds mentionad
above be registered in the namels) of the person(s) who isfare* named below {sas Note

13

1 Mame (%]
Address [«]
2 Mame [#]
Addrgss [+]
3 MName [*]
Address [=]
4 Marme [v]
Address f=]
Dated: [*]
Signature: [#]

FRINT NAME(S)

N THE CASE OF COMMON SHARES TO BE DELIVERED IN UNCERTIFICATED FORIM
THROUGH CDhs

1Mfe hereby request that:
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the Common Shares to be delivered in pursuance of this Conversion Notice 1o he credited
ta the CDS account, detaiis of which ara set out belaw.

COS Participant 1 RPN
Member Account D e
=1L - T T U U T U PP RIS

AdOrEEET e

e hareby request that any payment of interest requited to be made pursuant to
Condition 8(j) of the Bonds be transferred 1o the U S, dollar account details in respect of
which are given below {delets as apphcable):

.-ﬂ-mcount 3w TP P PP TR PP
ACCOount name. ... ..

BETR o es e e e e
Branch, ...........

AT IF T OO o e e e

N.B.

(i) This Conversion Notice will be void unless the intraductony details and Sections 1
and 2 are compieted.

(il Your attention is drawn to Condition & of the Bonds with respect to the condibions
relating to Conversion.

(it The exercise of a Conversion Right is subject to any applicable fiscal or other laws
or regulations applicable in the jurisdiction whers the office of the Agent to whom
this notice is presented is located,

fiv) This Conversion Notice may ba complated by or on hehalf of an accounthalder of
any clearing system in which an interest in the relevant Bonds is held at such time
which has an interest in such Global Bond.

(v The hoiding of an interest in a Bond by an aceountholder of any clearing system in
which interests in the Global Bond is held and in respect of which Conversion
Rights are being exercised will be confirmed by the Principal Paying, Transfer and
Conversion Agent with the relevant clearing system.

v Terms used in this Conversion Notice and not otherwiss defined have the
meanings set forth in the Trust Deed dated 30 May 2007 between Addax
Petroleumn Corporation and The Law Debenture Trust Corporation p.l.c. a5 Trustes.

] The relevant certificates in respect of Bonds to be converted are attached herelo {not
necessary in the case of Bends svidencad by Global Bands).

Ot e e e e

Nama of Bondholder: ...
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Sianature: ...

IAMe hereby represent and warrant that the Bonds to which thig Conversian Notice relates
are free from aill liens, charges, encumbrances or @ny other third party rights and that the
personis] named in section 2 have consanted to become a shareholder of Addax
Petraieum Corporation.

To be compieted by the Principal Paying, Transfer and Conversion Agent

&

(A)
(E}
i)

Bond conversion fdentification reference; | 1
Diate of delivery of Conversion Notice to Paying and Conversian Agent:

Convarsion Date: (to be filled in by Paying and Conversion Agent):

Aggregate principal amount of Bonds depasited for conversionrepresented by the Global
Bond* being converted-...... ...

Conversion Price on Conversion Date: ... ...
Number of Common Shares to be issved, . {disregard fractions)

Interest Pavable: ... .

N.B. The Paying and Conversion Agent must complete items 1 and 2.

" Delete as appropriate.

Motes

If it is desired to nominate a parsen or persons other than the holder of the EBond(z)
specified above as the ailottee(s) of Common Shares iBsued on conversion of such
Eondis) that person or thase persons must have consented to the Common Shares being
registersd in its/their names).

A garporation shauld sign under hard by an authorised official whe must state his/her
capacity and print the name of the relevant corparation.

Whers Conversion Rights are exercized in respect of 2 definitive Bond, in circumstances
wherg Conversion Rights are exercised in respect of less than the entire aggregate
principal amount of the Bonds represented by the relevant certificate, a certificate for the
balance of the Bonds will he registered in the name of the Bondhelder SRErGIsing
Conwersion Rights and such cartificate will be despatched as provided in the Coanditions.

Where Canversion Rights are exercised prior to 1 October 2007 during a Change of
Contral Period and where the holder of the band Or any beneficial purchasar thereof s an
"accradited investor” in Canada and who Lurchased the Bonds from Addax Petroleum
Corporation as part of their initial issuanee in Canada under an exemption from Canadian
prospectus requiremants. then the certificate that is issyed representing the Common
Shares will bear the follawing legend:
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*UNLESS PERMITTED UMDER SECURITIES LEGISLATION, THE HOLDER OF
THIS SECURITY SHALL NGT TRADE THE SECURITY BEFQRE 1 OCTOBER

2007¢°

If the: holder of the Bond ¢r any bensficial purchaser wishes ta resel the Common Shares
pricr to 1 OCTOBER 2007, they must contact Addax Petroleum Corperation.
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