Al A) €60 i saedll (53 ¥ b Ll )4 aal)
O i) 5 Al (oY oVEdin sla)) ) Gl sall (<) o5




¥ YoYE din gle V) B ( @) 5oSe VS aaadl — doan il 5y el

¥ o¥E duad VY =) O ouiki
Aganall 39 g ol njsl gasd Al
Ja sl dalal) 4 paal) digl) aa Blal) B
ol AN A8 Janid g it dalad) Sy g
AP g Jg il oo Gl You o Dl Vo) A il b jalall
Gusad iy s Qg Jled dikia
(£-¢)
i | i
ol g el | (it 5
t ol jaal iy caar V) g8 G ) ldaa 8
( Sod alt) )
Adlall 4y pa ol el ao Blaill (B Anaaal) 550 5 dy Al 58l ol
VoY iy sl 5 lall o) ) A8 Qe ¢ Jg gl dalal) 388D 5 s sl
grla S, e Jled dikie 8 aD 5 ol e anall Yo 00 i
e Aaa Ll Aday A0 s A8 yal) A BV ASAY Wby lag ¢y sual
( aweild! 83U )
¢ oolall 584 8l pall A_dla) 852 oI Cle) ) g ac) @l 8
b il 5 ol Sal e LAY S
( il Balt) )
A [ PP [ I WS [ S PE A PIRE NP [ VSN IO WU - [ Rt
- o gy )il
- el B e oS My ¢ Al gl il o Sl 138 sy
A1 £80 Luwbaedl 3 Y 34 seandl Al jua
A YT L gl V) 38
ot | Tl | du



Y~Yi:&.\uﬁu\\uﬁ(g_))‘)‘)SA\L\AJa.S\—:&:\Au)MaAQ‘)AM ¢

Jod| Jut
ol MmO ] (36 o 01yl il
Voo duid 10) iy o uilid i i 50l
ot gl | g 5 o
9
JO ekl ) bt | i gl | sl
9
Jo sl & bl &S el
¢
0S] b J o Wit
el G| Tl

ool 8 el L ed ade Gy )3 O dpd) B e

(Hasal’ § Mg ag ol L Ll (3l ) el jean iy sen =) Y
3¢ by Al b5 i 5 s il s [amd) Lefiays
sanall Ay oY) daalal — e Kol ol 1 ldl il
Cn e it 3 gl Aua 25 a5 s sll Tulall Al gl -
Lgle lls) din s e dile Jad La Y40A 20 VTV a5l
iy Al G2 ) e By (Rl L Lk
Boalal — sl galaall = ad I HREN YV e LG o glal sl
(Jo k)




° YoYedon gla )Y (A (@) oS V9 20l - dpan Hll 33y jall

FIRST AMENDMENT
OF
THE CONCESSION AGREEMENT
FOR PETROLEUM EXPLORATION AND EXPLOITATION
ISSUED BY VIRTUE OF LAW NO. 151 OF 2005
BETWEEN
THE ARAB REPUBLIC OF EGYPT
AND
THE EGYPTIAN GENERAL PETROLEUM
CORPORATION
AND
THE GENERAL PETROLEUM COMPANY
IN
NORTHWEST OCTOBER AREA
GULF OF SUEZ
A.R.E.
This First Amendment Agreement (hereinafter referred to as "First

Amendment") is made and entered on this ------- day of, ------- 20---, by

and between:

First. 1- The ARAB REPUBLIC OF EGYPT (hereinafter referred
to variously as "A.R.E." or as the "GOVERNMENT"),
represented by the Minister of Petroleum and Mineral
Resources, in his capacity; and
Legal Headquarters: The GOVERNMENT District— New
Administrative Capital.

2- The EGYPTIAN GENERAL PETROLEUM CORPORATION,
a legal entity created by Law No. 167 of 1958 as amended
(hereinafter referred to as "EGPC") represented by the Chief
Executive Officer, in his capacity.

Legal Headquarters: 270 St., Part 4, New Maadi, Cairo.
(First Party)
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Second: THE GENERAL PETROLEUM COMPANY, a Public Sector
Company organized and existing according to the Presidential
Decree No. 57 of 1957 dated 12/9/1957, organized and existing
under the Laws of the ARAB REPUBLIC OF EGYPT, an
EGPC's Affiliated Company (hereinafter referred to as "GPC"
or "CONTRACTOR") represented by the Chairman of the
company or a concerned delegate supported with a power of
attorney.
Legal Headquarters: 8, Dr. Mostafa Abu Zahraa St. — Nasr City - Cairo.
(Second Party)
PREAMBLE
WHEREAS, the GOVERNMENT of the ARAB REPUBLIC OF
EGYPT, EGPC and the Arabian Oil Company LTD. (AOC), have
entered into a Concession Agreement for Petroleum Exploration and
Exploitation in NORTHWEST OCTOBER AREA, GULF OF SUEZ,
issued by virtue of Law No. 151 of 2005 (Law No. 151 of 2005
hereinafter referred to as "the Concession Agreement"); and
WHEREAS, AOC has assigned an undivided fifty (50%) percent interest
of CONTRACTOR's rights and obligations which represents part of its
rights, interests, privileges, duties and obligations in the above mentioned
Concession Agreement to EGPC per the Deed of Assignment approved
on 2™ November 2009; and
WHEREAS, AOC has assigned an undivided fifty (50%) percent interest
of CONTRACTOR's rights and obligations which represents all its
rights, interests, privileges, duties and obligations in the above mentioned
Concession Agreement to ENQUEST NWO Limited per the Deed of
Assignment approved on 3" December 2013; and
WHEREAS, ENQUEST NWO Limited has assigned an undivided fifty
(50%) percent interest of CONTRACTOR's rights and obligations which
represents all its rights, interests, privileges, duties and obligations in the
above mentioned Concession Agreement to EGPC per the Deed of
Assignment approved on 4t May 2015; and
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WHEREAS, EGPC has assigned of all its share as a CONTRACTOR in
the aforementioned Concession Agreement to GPC per the Deed of
Assignment approved on 21* June 2017; and
WHEREAS, a result of these assignments, the CONTRACTOR in
the Concession Agreement has become "THE GENERAL PETROLEUM
COMPANY", and
WHEREAS, pursuant to the aforementioned Concession Agreement, the current
Concession Area measures (21 km?) and includes one (1) Development Lease
"NORTHWEST OCTOBER", expiring on 11/10/2026, and
WHEREAS, CONTRACTOR desires to spend additional investments to
increase production levels and proven reserves that can be extracted, and
WHEREAS, CONTRACTOR desires to add Development Blocks with an
Area measures (6.04 km?®) to "NORTHWEST OCTOBER DEVELOPMENT
LEASE", the total area of the Development Lease becomes (27.04 ki), and
extend the duration of the Concession Agreement for ten (10) years starting
from 12/10/2026 and ending on 11/10/2036, and
WHEREAS, EGPC's Executive Board of Directors has approved
thereupon in its second meeting held on 2023; and
WHEREAS, EGPC's Board of Directors has approved thereupon in its second
meeting held on 2023.
Now therefore, the Parties hereto agree as follows:
The previous preamble is hereby made part hereof, complemented and
integrated to its provisions.
ARTICLE 1
Except as otherwise specified hereunder, the words and expressions
defined in the Concession Agreement shall have the same meaning in this
First Amendment.
ARTICLE 11

The following shall be added at the end of Article I "DEFINITIONS"
(n) "Affiliated Company" of Law No. 151 of 2005:

For the avoidance of doubt, in case of assignment, CONTRACTOR is

comprised of more than one company, Affiliated Company shall mean

an Affiliated Company of the same assignor CONTRACTOR.
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The following shall be added at the end of Article I "DEFINITIONS"
of Law No. 151 of 2005:

V)

(W)

(x)

)

(2)

(aa)

(bb)

"LPG" means Liquefied Petroleum Gas, which is a mixture
composed mainly from Propane (C3) and Butane (C4) liquefied by
pressure and temperature in addition to definite percentages of
Ethane (C2) and Pentane plus (C5+) according to the Egyptian
standard specifications for the LPG product.

"Effective Date of the First Amendment" means the date on which
the text of this First Amendment is signed by the GOVERNMENT,
EGPC and CONTRACTOR after the relevant Law is issued.
"CONTRACTOR" could be one company or more (each company
to be individually referred to as a "CONTRACTOR Member").
Unless modified in accordance with Article XXI of the Concession
Agreement as amended herein, CONTRACTOR under this First
Amendment shall mean THE GENERAL PETROLEUM COMPANY.
"Egypt Upstream Gateway" means an integrated digital platform for
all upstream (Exploration & Production) and other data (hereinafter
referred to as "EUG") to preserve legacy data, manage active data
and promote the upstream opportunities and attract new investments
through international bid rounds and through which CONTRACTOR
can access, use, trade and deliver all data, information and
geological and geophysical and other studies for the upstream
activities in Egypt.

"Cumulative Production" means the total quantity of Petroleum
produced from the Concession Agreement Area that starting from
the Effective Date of this First Amendment.

"Original Development Area" means the current area covering
"NORTHWEST OCTOBER DEVELOPMENT LEASE" as
described by the boundary coordinates hereinafter referred to in
Annex "A-1" and illustrated by the map in Annex "B-1".

"Added Development Area" means the added Development Area to
"NORTHWEST OCTOBER DEVELOPMENT LEASE" as described
by the boundary coordinates hereinafter referred to in Annex "A-1"
and illustrated by the map in Annex "B-1".
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ARTICLE III

The following shall be added at the end of Article III "GRANT OF

RIGHTS AND TERM" (b) of Law No. 151 of 2005:

- Notwithstanding, anything to the contrary under the Concession Agreement
issued by virtue of Law No. 151 of 2005, the development period of Oil and
Gas shall be extended in "NORTHWEST OCTOBER DEVELOPMENT
LEASE" as described by the boundary coordinates hereinafter referred to in
Annex "A-1" and illustrated by the map in Annex "B-1" for an additional
ten (10) years, starting from 12/10/2026 and ending on 11/10/2036, granted
by the Concession Agreement as amended under this First Amendment,
without any additional extension periods.

- Development Blocks with an Area measures (6.04 km®) shall be added
to "NORTHWEST OCTOBER DEVELOPMENT LEASE", the total
area of the Development Lease becomes (27.04 km?), and the duration
of the Concession Agreement shall be extend for ten (10) years starting
from 12/10/2026 and ending on 11/10/2036.

The following shall be added at the end of Article III "GRANT OF
RIGHTS AND TERM" (e) second paragraph of Law No. 151 of 2005:
Every four (4) years from the Effective Date, EGPC shall review the
Development Blocks for Oil and/or Gas, for immediate relinquish for any
non-producing block or any block that does not participate in production
(unless otherwise agreed by EGPC).
CONTRACTOR shall submit to EUG all data, information and studies
that have been made for any relinquished blocks within the Area, no later
than thirty (30) days from EGPC's approval date of any relinquishment.
The following shall be added at the end of Article II1 "GRANT OF
RIGHTS AND TERM" (e) of Law No. 151 of 2005:
In case the adjoining concession area held by another contractor and the
CONTRACTOR failed with contractor in the adjoining concession area to
agree on the allocation of costs and/or production for such separate
Development Leases under each concession area, such disagreement shall
be resolved by expert determination, the expert to be agreed upon by the two
contractors. EGPC shall have the right to interfere and induce the contractors
to fully cooperate and resolve the drainage matter in expedient manner as
per the expert decision, such that neither contractor shall be unjustifiably
enriched. The cost of the expert shall in no event be recovered.
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ARTICLE 1V

The following shall be added at the end of Article IV "WORK

PROGRAM AND EXPENDITURES DURING EXPLORATION

PERIOD" (a) of Law No. 151 of 2005:

CONTRACTOR shall have the right to use and obtain all seismic, wells

and other data with respect to the Area in EUG's possession and in

accordance with the regulations in such respect.

The following shall be added at the end of Article IV "WORK

PROGRAM AND EXPENDITURES DURING THE EXPLORATION

PERIOD" (b) of Law No. 151 of 2005:

CONTRACTOR shall spend through the Operating Company, the sum

of ten million U.S. Dollars ($10,000,000) on Capital activities, during

the first five (5) year period that starts either: from the Effective Date of
this First Amendment, or the start date of executing such activities,
whichever is earlier.

CONTRACTOR shall have the right to start executing the Capital

activities from the date of approval by EGPC's Board of Directors on this

First Amendment. Such activities include the following:

e 3D Seismic Data re-processing for the whole NORTHWEST
OCTOBER CONCESSION AREA.

e Acquiring geological and geophysical studies and re-evaluating the
whole Area, according to the reprocessed Seismic Data, and the data
from the new wells.

¢ Drilling three (3) development wells to develop the Nukhul, Ioscene
and Brown Limestone reservoirs.

e Re — completing of two (2) development wells, by adding new
productive zones.

e Establishing a ten "10" pipeline to accommodate the projected
increase in production from NORTHWEST OCTOBER AREA, after
finishing the planned drilling operations.

e The offshore platform rehabilitation for the accommodation of new
drilling locations.



Y~Yi:&.\uﬁu\\uﬁ(L_))J‘)SA\‘\.J.J&!\—:&:\AM‘)UOAQ‘)AM 1

diaatll e V" el daa sl Aapally Al Glaa Al Jolad) aa
G S Y g e Nsa (Veyree e ) Gadhe 5l gl ek 34 JSY)
Ol )yl ad s U8 lld g oDl salal oda 35 ) Sl A Y1 Baaial
Al Ul o8 e () ) aaly w138 I Jisadl e dsanall 55 530
LI Gl 5N e S aad) Glal clileall ) A8 el (DA e J sl
Lose s V) il g (0) et 558 D) oDl 55 SAl) 22zl dalal
e aS Jygas ) ol Blas el 138 )55 (oDl mnse 8 LS Tas
O—he B pdiall idie (py (3 Ahaad) dal) Cum (e AIS (5S35l
i oA aluall g 3 e Basiall Y gl ) W g e N sa (Ve e rneen )
13 s i ey A0S il Agd) s aall! Al e solaie] x5 Sad Jid)
e Jsaall sy a1 2 5 (e Lasy (V0) e dused (Plag ¢ ol
adl) Cun e AS 0 5S5 gl e BaS Jind g Aed o Y aal) Al
sl 13 ddasal
Cose (10) e dadd (DS 138 Saal) dad Jiond /5 b S5l oy o1 13
Ol 138 Al s sl Lay Lpal J 5l Cliatine (e puaddl Aell (3ay 6 S
et 5 5l g ol a s 8 (1) R saad e glasall Jhy
aally Jsbadl cliy gl edlel mumse s LS Tas Lawa ) i ((0)
Gl Lagd 38 J V) doaxilly 3 5 Al il 5N )

duiy Ll B2
A LAY g A b bl de il Balal Al B L L dily
Yoo Al Ve aB) o gilal) g
e Lle Jaaall 5 3 el sbead) 5 il A8 a0 of (Jlaall e gy
o AEEY) o3 Cin ey sl 5L (& ) D salall ks il i) ilileal
JSelsu) il o e (EUG ) gy s GLESiudl jeae 4 5
DG e 2 sa (8 odlel Baldll ol (8 S0 g LS o sk o o)
-3 3] el alaie) F )b e Laga (V)



VY Y~Yi:&.§uﬁu\\Q(Q)J)SA\‘\AJA\—@)M}SA:&);M

CONTRACTOR shall submit a Production Guaranty to EGPC in
the form specified in Annex "C-1" of this First Amendment,
covering the amount of the ten million ($10,000,000) U.S. Dollars
stated in this Article above, at least one (1) day before the signature
by the Minister of Petroleum and Mineral Resources on this First
Amendment, guaranteeing the CONTRACTOR's expenditures of
its minimum financial obligations related to the activities
mentioned above through the Operating Company (during the first
five (5) year period according to its starting date as mentioned
above). Such Guaranty shall be for guaranteeing the payment
and/or transferring a quantity of Petroleum sufficient in value to
cover the difference amount between the ten million U.S. Dollars
($10,000,000) and the amount actually spent by CONTRACTOR
and approved by EGPC "Shortfall". EGPC shall notify
CONTRACTOR in writing by the value of such shortfall. Within
fifteen (15) days from the date of this notification, CONTRACTOR
shall pay the amount of the shortfall to EGPC's account or transfer
a quantity of Petroleum sufficient in value to cover this shortfall.

If CONTRACTOR did not pay and/or transfer the value of this
shortfall within the mentioned fifteen (15) days, EGPC has the
right to deduct from the CONTRACTOR's dues an amount equal to
the amount of this shortfall. The Guaranty shall remain effective
for six (6) months after the end date of the first five (5) year period
according to its starting date as mentioned above, or until the
CONTRACTOR fulfills its minimum financial obligations stated in
this First Amendment, whichever is earlier.
ARTICLE V

The following shall be added at the end of Article V"MANDATORY

AND VOLUNTARY RELINQUISHMENTS" of Law No. 151 of 2005:
All data and information obtained following Petroleum Operations
under this Agreement, according to Article III (e) and Article V,
shall be submitted by CONTRACTOR to EUG immediately after
relinquishment (MANDATORY or VOLUNTARY) as mentioned
in this Article above, not later than thirty (30) days from EGPC's
approval on this relinquishment.
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By the time of such relinquishment or the expiry date of the
Concession period, CONTRACTOR shall ensure that all
environmental regulations set out in Article XVIII herein, have
been followed, in accordance with sound and accepted Petroleum
industry practices, if so requested by EGPC.
ARTICLE VI
Article VI "OPERATIONS AFTER COMMERCIAL DISCOVERY"
(a) second paragraph of Law No. 151 of 2005 shall be deleted in its
entirety and replaced by the following:
However, Operating Company and CONTRACTOR shall, for the
purpose of this Agreement, be exempted from the following laws and
regulations as now or hereafter amended or substituted:
- Law No. 48 of 1978, on the employee regulations of public sector
companies;
- Law No. 159 of 1981, promulgating the law on joint stock companies,
partnership limited by shares and limited liability companies;
- Law No. 97 of 1983 promulgating the law concerning public sector
organizations and companies;
- Law No. 203 of 1991 promulgating the law on public business sector
companies;
- Law of Investment No. 72 of 2017; and
- Provisions of Chapter 5 organizing dealings in foreign currencies, of Law
No. 194 0f 2020 concerning the Central Bank and the Banking Sector.
ARTICLE VII
Article VII "RECOVERY OF COSTS AND EXPENSES AND
PRODUCTION SHARING" (a) (1) "Cost Recovery Petroleum" of
Law No. 151 of 2005 shall be amended as follows:
Subject to the auditing provisions under this Agreement, starting from
the date of approval by EGPC's Board of Directors on this First Amendment
(24/6/2023), CONTRACTOR shall recover quarterly all costs, expenses and
expenditures 1in respect of all the Exploration and Development and related
operations under this Agreement and which were approved by EGPC,
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to the extent and out of forty percent (40%) of all Petroleum produced
and saved from all Development Leases within the Area hereunder
and not used in Petroleum operations. Such Petroleum is hereinafter
referred to as "Cost Recovery Petroleum".
The following paragraph shall be added at the end of (a) (1) 'Cost
Recovery Petroleum’ of Article VII '/RECOVERY OF COSTS AND
EXPENSES AND PRODUCTION SHARING' of Law No. 151 of 2005:
5- Without prejudice to paragraph (iv), any new investments or
costs during the last five (5) years from the obligation period
stated in this Agreement, shall be excluded from item (i) and (ii)
above, and shall be recoverable proportionately over the
remaining available quarters of the Concession Agreement period
starting from the quarter in which such costs are incurred and
paid during the Tax Year, and till the end date.
Article VII "RECOVERY OF COSTS AND EXPENSES AND
PRODUCTION SHARING" (b) (1) "Production Sharing" of Law
No. 151 of 2005 shall be amended as follows:
Production Sharing: starting from the date of approval by
EGPC's Board of Directors on this First Amendment (24/6/2023):
The remaining sixty percent (60%) of the Petroleum shall be
divided between EGPC and the CONTRACTOR based on Brent
Price and according to the following shares. Such shares shall be

taken and disposed of pursuant to Article VII (e).
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1- Crude Oil (Monthly Average):

Brent Price

Crude Oil produced and saved under this Agreement and not used in

Petroleum operations, Barrel of Oil Per Day (BOPD) (monthly average)

More than 5,000 | More than 10,000
US$/bbl Less than or BOPD and less BOPD and less | More than 15,000
equal to 5,000 than or equal to | than or equal to BOPD
BOFD 10,000 BOPD 15,000 BOPD
EGPC | CONT. | EGPC | CONT. | EGPC | CONT. | EGPC | CONT.
SHARE | SHARE | SHARE | SHARE | SHARE | SHARE | SHARE | SHARE
-% =% --% --% % % % =%
Less thanor | 70% 30% 71% 29% 72% 28% 73% 27%
equal to 40
Us$
More than 40| 71% 29% 72% 28% 73% 27% 74% 26%
USS$ and less
than or equal
to 60 US$
More than 60|  72% 28% 73% 27% 74% 26% 75% 25%
USS$ and less
than or equal
to 80 US$
More than 80| 73% 27% 74% 26% 75% 25% 76% 24%
USS and less
than or equal
to 100 USS
More than 74% 26% 75% 25% 76% 24% 77% 23%
100 USS
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The following paragraph of (c) Valuation of Petroleum (ii) (2)

Gas and LPG of Article VII "RECOVERY OF COSTS AND

EXPENSES AND PRODUCTION SHARING" of Law No. 151 of

2005 shall be deleted in its entirety and replaced by the following:

PLPG =0.95PR

Where:

PLPG = LPG price (separately determined for Propane and
Butane, Ethane and Pentane plus price will be
considered as Propane and Butane price respectively) in
U.S. Dollars per metric ton.

The following shall be added at the end of Article VII "RECOVERY
OF COSTS AND EXPENSES AND PRODUCTION SHARING" of
Law No. 151 of 2005:

Within fifteen (15) days from the Effective Date of this First

Amendment, CONTRACTOR shall render to EGPC a reconciliation

statement for the Statements of Recovery of Costs issued for periods

from 24/6/2023 (date of approval by EGPC's Board of Directors) up
to the Effective Date, and after the signature by the Minister of

Petroleum and Mineral Resources on this First Amendment.

ARTICLE VIII
The following shall be added at the end of Article VIII "TITLE TO
ASSETS" (a) of Law No. 151 of 2005:
(3) All samples and technical data shall be delivered to EUG once it
is completed or requested or at the time of termination of this

Agreement.
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(4) EGPC shall have title to all original data and information
resulting from Petroleum operations under this Agreement (either
charged to recoverable costs or not) including but not limited to
geological, geophysical, geochemical, petro physical, cores,
cuttings taking from drilling wells and engineering data; well logs
and completion status reports; and any other data that the
CONTRACTOR or anyone acting on its behalf may compile or
obtain during the term of this Agreement (including but not
limited to geological, geophysical, well logs and their sectors) as
well as all data and interpretations related to this data which are
delivered and used through EUG.

ARTICLE IX
Article IX "Bonuses" of Law No. 151 of 2005 shall be deleted in its
entirety and replaced by the following:
In case GPC/CONTRACTOR assigns in whole or in part of its
rights, privileges, duties and obligations, the following Bonuses shall
be applied and shall be effective:

(a) CONTRACTOR shall pay to EGPC the sum of one hundred
thousand U.S. Dollars ($100,000) as a cumulative production bonus
when the total cumulative production from the Area, first reaches
the rate of one MMBOE (1,000,000) or equivalent, Payment will be
made within fifteen (15) days thereafter.

(b) CONTRACTOR shall pay to EGPC the sum of two hundred
thousand U.S. Dollars ($200,000) as a cumulative production bonus
when the total cumulative production from the Area, first reaches
the rate of two MMBOE (2,000,000) or equivalent, Payment will be
made within fifteen (15) days thereafter.
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(©)

(d)

(e)

®

CONTRACTOR shall pay to EGPC the sum of three hundred
thousand U.S. Dollars ($300,000) as a cumulative production bonus
when the total cumulative production from the Area, first reaches
the rate of four MMBOE (4,000,000) or equivalent, Payment will
be made within fifteen (15) days thereafter.

CONTRACTOR shall pay to EGPC the sum of four hundred
thousand U.S. Dollars ($400,000) as a cumulative production bonus
when the total cumulative production from the Area, first reaches
the rate of six MMBOE (6,000,000) or equivalent, Payment will be
made within fifteen (15) days thereafter.

CONTRACTOR shall pay to EGPC the sum of five hundred
thousand U.S. Dollars ($500,000) as a cumulative production bonus
when the total cumulative production from the Area, first reaches
the rate of eight MMBOE (8,000,000) or equivalent, Payment will
be made within fifteen (15) days thereafter.

CONTRACTOR shall pay to EGPC the sum of six hundred
thousand U.S. Dollars ($600,000) as a cumulative production bonus
when the total cumulative production from the Area, first reaches
the rate of ten MMBOE (10,000,000) or equivalent, Payment will

be made within fifteen (15) days thereafter.
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(g) CONTRACTOR shall pay to EGPC at the beginning of every
Financial Year during any of the Development periods an
amount equal to fifty thousand U.S. Dollars ($50,000) as a
training bonus for the training of EGPC employees in
departments of Agreements, Exploration, Production and
Financial Control Foreign and Joint Venture companies.
CONTRACTOR shall also pay fifty thousand U.S. Dollars
($50,000) as a training bonus for the training of EGPC
employees from other departments with a total amount of one
hundred thousand U.S. Dollars ($100,000).

(h) CONTRACTOR/CONTRACTOR Member shall pay to EGPC the
sum of two hundred thousand U.S. Dollars ($200,000), in case
CONTRACTOR or CONTRACTOR Member assigns in whole or
in part of it's rights, privileges, duties and obligations to an
Affiliated Company of the same CONTRACTOR/CONTRACTOR
Member, on the date of the GOVERNMENT's approval of each
assignment request.

(i) CONTRACTOR / CONTRACTOR Member shall pay to EGPC as
an Assignment Bonus on the date of the GOVERNMENT!'s
approval of each assignment requested by any of the
CONTRACTOR Members to any assignee, pursuant to Article
XXI, as follows:

In case CONTRACTOR / CONTRACTOR Member assigns in
whole or in part of its rights, privileges, duties and obligations to
any assignee (other than an Affiliated Company of the same
CONTRACTOR/ CONTRACTOR Member), CONTRACTOR/
CONTRACTOR Member shall pay to EGPC the sum equivalent to
ten percent (10%), valued in U.S. Dollars, of the value of each
assignment deal which could be any of the following:

¢ The financial value to be paid by the Assignee to the Assignor ; or

e The financial commitments for technical program/Development
plan; or
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e The financial value of the reserves , to be swapped between the
Assignor and the Assignee from the Development Lease(s) areas;
or

e The financial value of shares and/or stocks to be exchanged
between the Assignor and the Assignee; or

e Any other type of deals to be declared.

(j) All the above mentioned bonuses shall in no event be recovered by
CONTRACTOR.

(k) In the event that EGPC elects to develop any part of the Area
pursuant to the sole risk provisions of Article III (¢) (iv), production
from such sole risk area shall be considered for the purposes of this
Article IX only if CONTRACTOR exercises its option to share in
such production, and only from the initial date of sharing.

(1) Gas shall be taken into account for purposes of determining the total
average daily production from the Area under Article 1X (a-f) by
converting daily Gas delivered into equivalent Barrels of daily
Crude Oil production in accordance with the following formula:
MSCE x H x 0.167 = equivalent Barrels of Crude Oil
Where:

MSCEF = one thousand Standard Cubic Feet of Gas.
H = the number of million British Thermal Units (MMBTU)

per MSCF.
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ARTICLE X

Article XIV "RECORDS, REPORTS AND INSPECTION" of Law No.
151 of 2005 shall be deleted in its entirety and replaced by the following:

(2)

(b)

(©)

ARTICLE XIV

RECORDS, REPORTS AND INSPECTION
CONTRACTOR and/or Operating Company shall prepare and, at all
times while this Agreement is in force, maintain accurate and current
records of its operations in the Area. CONTRACTOR and/or
Operating Company shall furnish the GOVERNMENT or its
representative on annual basis, in conformity with applicable
regulations and in accordance with sound and accepted Petroleum
industry practices a detailed report of all data, technical information
and interpretations collected during the year, concerning its
operations under this Agreement. Operating Company will perform
the functions indicated in this Article XIV in accordance with its
role as specified in Article VI.
CONTRACTOR and/or Operating Company shall save and keep for
a reasonable period of time a representative portion of each sample
of cores and cuttings taken from drilling wells, to be disposed of, or
forwarded to the GOVERNMENT or its representative in the
manner directed by the GOVERNMENT. All samples acquired by
CONTRACTOR and/or Operating Company for their own purposes
shall be considered available for inspection at any reasonable time
by the GOVERNMENT or its representatives.
(Unless otherwise agreed to by EGPC), in case of exporting any rock
samples outside A.R.E., samples equivalent in size and quality shall,
before such exportation, be delivered to EGPC as representative of
the GOVERNMENT.



YoV G sle V) A ( @ ) oSe ) anadl— dpan )l 52yl

1

Ll ga) Joyi oy Agd) e g eais V) E Gl Jgeal jpaan Sy YV (2)

GLESLO jeme 4 g o] il @l (e oD Silae Jimniy o JuaVL
el o3 ol (f b i .giar —8 o EUG ) gLyl
L lacly Jilail §f dalleal) o2 caie 158 g uaz ) Aallaall/Alal)
el 48 glas

Bl (3 S5 el alaally Lglil 8 Il il o5 8y o 3add) DA
J—oIL dabaidd) ) 3ol 488 LY Jsaall 8 Gl fum siall Al dlaga
A sl Sllaall 28 5a (B 30 el pe il ClE Y puen 8 el
O e e sBall Ly dafiag ) il s el s Jseal) S (and s
o3 e ABL Aleal) oxiiey §gial) Sl ain jlea oL Ligll Jiee o)y
O Al ) J e andy g L Jgaall lleny ) YY) aae () 58
G bl pea e s o BUG ) 215 LSO jeme 35 Dla
el Gl 5l & e A Y JS Jaa e ALls ) culS
Glasleall J S @llh S5 (LW <l sal s @Blaall 5 48 58l
bl s3g Aalatiall ) Huudill g

)y il Sl e o ) DA e clegia 51 Bl 5 AasSall
el Ll o) sal ) Baas i e e Jsasd Lasa ¢ EUG)
il e Eu B Cay L of @3 L) A anill /5 a5 5 (Pla
Aalall il Gl bl e W e 5 e glaall 5 dan sl sl 5 408y 38 g
Gaaall gagy w84~ gid) A aliall 4 adlid) o) a1 S e 3all
GB Juaat o i (V) EBE )50 da iy Jiliall lad) axy ey
s e Jgad) 38 ol Le culil

e (A gl A ey Uin ) i il (sl O il (g el
sl Ly gl 8 Jgladdl A, Alla  didially dalall el
38 J5Y) daall Can gy Jaaa (e Ll Ja Lay (G pall 5 sl




\% Y~Yi:&.§uﬁu\\Q(Q)J)SA\‘\AJA\—@)M}SA:&);M

(d) Originals of records can only be exported with the permission of
EGPC; provided, that a monitor or a comparable record is
maintained i EUG in the A.R.E., and provided that such
original/processed data shall be repatriated to A.R.E. promptly
following such processing or analysis on the understanding that they
belong to EGPC.

(¢) During the period CONTRACTOR is conducting the operations,
EGPC's duly authorized representatives or employees shall have the
right to full and complete access to the Area at all reasonable times
with the right to observe the operations being conducted and to
inspect all assets, records and data kept by CONTRACTOR. EGPC's
representative, in exercising its rights under the preceding sentence
of this paragraph (e), shall not interfere with CONTRACTOR's
operations. CONTRACTOR shall provide EGPC through EUG, with
copies of any and all data (including, but not limited to, geological
and geophysical data, reports, logs and well surveys) information
and interpretation of such data.

For the purpose of obtaining new offers or carrying out regional
studies, GOVERNMENT and/or EGPC shall, through EUG during
Exploration and/or Development period, show any third party
geophysical, geological data, information and other technical data,
with respect to the part or parts adjacent to the proposed area in the
new offers, upon notifying CONTRACTOR, and provided that three
(3) years have passed the acquisition of such data, unless
CONTRACTOR agrees to a shorter period.

CONTRACTOR shall also have the right to show any third party
(subject to EGPC's approval) the data relevant to the Area in case
CONTRACTOR desires to assign, in accordance with Article XXI

as amended herein.
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ARTICLE XI

Article XVIII "LAWS AND REGULATIONS" (¢) of Law No. 151 of

2005 shall be deleted in its entirety and replaced by the following:

(c) Except as provided in Article III (g) for Income Taxes, EGPC,
CONTRACTOR and Operating Company shall be exempted from
all taxes and duties, whether imposed by the GOVERNMENT or
municipalities including among others, Sales Tax, Value Added Tax
on all goods and services and also Taxes on the Exploration,
Development, extracting, producing, exporting or transporting of
Petroleum and LPG or supervising and managing of such activities
as well as any and all withholding taxes that might otherwise be
imposed on dividends, interest, technical service fees, patent and
trademark royalties, and similar items. CONTRACTOR shall also be
exempted from any tax on the liquidation of CONTRACTOR, or
distributions of any income to the shareholders of CONTRACTOR,
and from any tax on capital.

ARTICLE XII
Article XXI "ASSIGNMENT" of Law No. 151 of 2005 shall be
deleted in its entirety and replaced by the following:

ARTICLE XXI

ASSIGNMENT

(a) Without the written consent of the GOVERNMENT, neither EGPC
nor CONTRACTOR may assign to a person, firm or corporation, in
whole or in part, any of its rights, privileges, duties or obligations
under the Concession Agreement either directly or indirectly, indirect
assignment shall mean, for example but not limited to, any sale,
purchase, transfer of stocks, capital or assets or any other action that
would change the control of the CONTRACTOR/ CONTRACTOR
Member on its share in the company's capital or any transaction

resulting in a merge or acquisition for the companies or entities
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owning directly or indirectly the CONTRACTOR/CONTRACTOR

Member relevant to this Concession Agreement, as long as the

CONTRACTOR's/CONTRACTOR Member's rights in this Concession

Agreement has a financial impact contributes and reflect in the value

of the merge or acquisition transaction, and in all cases priority shall

be given to EGPC, if it so desires, to obtain such interest intended to
be assigned (except assignment to an Affiliated Company of the same

CONTRACTOR Member).

(b) Without prejudice to Article XXI (a), CONTRACTOR may assign all
or any of its rights, privileges, dutics and obligations under this
Agreement to an Affiliated Company of the same CONTRACTOR/
CONTRACTOR Member, provided that CONTRACTOR shall notify
EGPC and the GOVERNMENT in writing and obtain the written
approval of the GOVERNMENT on the assignment.

In the case of an assignment either in a whole or in a part to an

Affiliated Company, the assignor together with the assignee shall

remain jointly and severally liable for all duties and obligations of

CONTRACTOR  under this Agreement provided such Affiliated

Company remains in the same capacity as an Affiliated Company.

(c) To enable consideration to be given to any request for such
GOVERNMENT's consent referred to in (a) or (b) above, the
following conditions must be fulfilled:

(1) The obligations of the assignor deriving from this Agreement
must have been duly fulfilled as of the date such request is
made.

(2) The instrument of assignment must include provisions stating
precisely that the assignee is bound by all covenants contained
in this Agreement and any modifications or additions in writing
that up to such time may have been made. A draft of such
instrument of assignment shall be submitted to EGPC for
review and approval before being formally executed.

(3) The assignor(s) must submit to EGPC reasonable documents
that evidence the assignee's financial and technical competence,
and the documents that confirm the affiliation of such company
to the CONTRACTOR/CONTRACTOR Member.



YoV G sle V) A ( @ ) oSe ) anadl— dpan )l 52yl

&y

Uiy syl allall o il 5 il Ay f 0 5a S e Jos gl
LVl o )y cn A (e iay o pdall g doalal) 3ol o2 (ya gl
e pyy o sliel il e e o Gl Lo JW) G 2Ll e
Ay pamy Jaa ) el A0S el Gl Jial Jaos e ol 3
G AV i pm W A sl gy Aila ) bl Ay ey Clas
Aglie Gle gre ol

Al AS ) CUR il 4l O ) oyl g Ol Gl xie
«_a\_)yja_aUuAdJLudSmMMdJLuﬂmL@J\.l:.j)..d\Lgr_
22 (e Shaaii L) g5l o i afd S ) saasal by )
Gt il Adlal) g pemal) el Y S ) 13D gl 1,20
Leie Jobeal o5l dand) o Jgmnll Jy siull Aalall 3y goad) &l
) o Gy (0 ) e Da G 1G] e als ) Loyl
e Lale Gl oy 50 ki el o ot Ll AU (JjlialljLas
Jihay) 13g) Al sl e Alla b4y il & el G okl
3l da s e Jotd Jlmall Bag e Lass (44 ) Cpmas 330 DA
A agSal) Aal g Loyt o iaall 4 il Culll iyl ‘;\L@_md)un
ol oda pa T 5 jall G

a ol e Jgeaall gl 8 Lgis A S i es Al 3
'k e ded 54 @) 0y agared Ns 85 Lgie Jlal ol
At G Skl i) 25 00 e L i eloact oy
Tl gy pdiid) zipall UGk ol il Jind 5 &dlal 8 Al
¢l 15, "Association for International Petroleum Negotiators"
il Jad) A e Lagy (DY) Gupdie s dle DA GBI 13 oLy
G 113 Lgie J3l 3 el daall e Jgeand b Ly Jlial
Wess Cpptial) 5 4500 e DA o it Jids A8l e Jlaall 5 diggl
a ) gl a_xm\q,_wdjmjdjwéxm‘m(w.)
aalall o3a (a5 Al UG g da sl A58 g da jidy o sl

(2)



¢y YoYedon gla )Y (A (@) oS V9 20l - dpan Hll 33y jall
(d) Any assignment, sale, transfer or other such conveyance made

(e)

pursuant to the provisions of this Article XXI shall be free of any
transfer, capital gains taxes or related taxes, charges or fees
including without limitation, all Income Tax, Sales Tax, Value
Added Tax, Stamp Duty, or other Taxes or similar payments.

Once the assignor and a proposed third party assignee, other than an
Affiliated Company, have agreed the final conditions of an
assignment, the assignor shall disclose in details such final
conditions, including the value of each assignment deal valued in
U.S. Dollars, in a written notification to EGPC. EGPC shall have the
right to acquire the interest intended to be assigned, if within ninety
(90) days from assignor's written notification, EGPC delivers to the
assignor a written notification that it accepts the same conditions
agreed to with the proposed third party assignee. If EGPC does not
deliver such notification within such ninety (90) day period, the
assignor shall have the right to assign to the proposed third party
assignee, subject to the GOVERNMENT's approval under paragraph
(a) of this Article.

In the event that EGPC exercises its option to acquire the interest
intended to be assigned and if a "joint operating agreement" is not
already existing among the CONTRACTOR Members including the
assignor, EGPC and CONTRACTOR shall negotiate in good faith to
enter into a "joint operating agreement", according to the model
published by the "Association for International Petroleum
Negotiators" to finalize such agreement within one hundred and
twenty (120) days from EGPC’s notification to CONTRACTOR of
its desire to obtain such interest intended to be assigned. If EGPC
and CONTRACTOR cannot agree on a joint operating agreement
within such one hundred and twenty (120) day period, the assignor
shall have the right to assign to the proposed third party assignee,
subject to the GOVERNMENT's approval under paragraph (a) of
this Article.
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(f) As long as the assignor shall hold any interest under this Agreement,
the assignor together with the assignee shall be jointly and severally
liable for all duties and obligations of CONTRACTOR under this
Agreement.

ARTICLE XIII

Article XXV "STATUS OF PARTIES" (b) second paragraph of Law No.

151 of 2005 shall be deleted in its entirety and replaced by the following:

Any procedure carried out by CONTRACTOR/CONTRACTOR
Member in A.R.E. or outside A.R.E. that leads to change of the
control of the CONTRACTOR/CONTRACTOR Member on its
share in the company's capital, shall be subject to the procedures and
provisions of Article IX "Bonuses" and Article XXI "Assignment" as
amended under this First Amendment. CONTRACTOR shall be
exempted from the application of Law No. 159 of 1981 as amended.
ARTICLE XIV

The following shall be added at the end of Annex "E'" "ACCOUNTING

PROCEDURE" ARTICLE I (c) of Law No. 151 of 2005:

Pursuant to Article VII, any comments made by EGPC according
to (1) and (2) mentioned above shall be reflected by the
CONTRACTOR or the Operating Company (as the case may be)
on the Statement issued for the next calendar quarter.

Annex "E" "ACCOUNTING PROCEDURE" Article I (d) of Law No.

151 of 2005 shall be deleted in its entirety and replaced by the following:

(d) Currency Exchange:

CONTRACTOR's books for Exploration and Development
operations and Operating Company's books for Exploration and
Development, if any, shall be kept in the A.R.E. in U.S. Dollars. All
U.S. Dollars expenditures shall be charged in the amount expended.

All Egyptian Pounds expenditures shall be converted to U.S. Dollars
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at the applicable rate of exchange issued by the Central Bank of
Egypt on the day in which expenditures are recorded, and all other
non-U.S. Dollars expenditures shall be translated to U.S. Dollars at
the buying rate of exchange for such currency as quoted by
National Westminster Bank Limited, London at 10.30 a.m. G.M.T.,
on the first day of the month in which expenditures are recorded. A
record shall be kept of the exchange rates used in translating
Egyptian Pounds or other non-U.S. Dollars expenditures to U.S.
Dollars.

Annex "E" "ACCOUNTING PROCEDURE" Article II (b) (1) of

Law No. 151 of 2005 shall be deleted in its entirety and replaced by

the following:

(1) Salaries and Wages, which was approved by EGPC, of
CONTRACTOR's or Operating Company's employees, as the case
may be, directly engaged in the various activities under the
Agreement including salaries and wages paid to geologists and
other employees who are temporarily assigned to and employed in
such activities.

Reasonable revisions of such salaries and wages shall be effected
to take into account amendments of laws applicable to salaries.
For the purpose of this Article II (b) and Article II (¢) of this
Annex, salaries and wages shall include the salaries during
vacations and sick leaves, but excluding all the amounts of the
other items covered by the percentage fixed under (2) below.
Annex "E" "ACCOUNTING PROCEDURE" Article II (b) (2)
second paragraph of Law No. 151 of 2005 shall be deleted in its
entirety and replaced by the following:
Costs under this Article II (b) (2) shall be deemed to be equal to
seventy percent (70%) or applied percentage, which is lesser, of
basic salaries and wages approved by EGPC and paid for such
expatriate personnel including those paid during vacations and sick
leaves as established in CONTRACTOR's international policies,
chargeable under Article II (b) (1), Article II (1), of this Annex.
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Annex "E" "ACCOUNTING PROCEDURE" Article II (b) (3) of
Law No. 151 of 2005 shall be deleted in its entirety and replaced by
the following:

(3) For expatriate employees temporarily assigned to Egypt all
allowances, costs of established plans and all travel relocation
costs for such expatriates as paid on a basis similar to that
prevailing for Oil companies operating in the A.R.E.. Such costs
shall not include any administrative overhead.

Annex "E" "ACCOUNTING PROCEDURE" Article II (¢) of Law No.
151 of 2005 shall be deleted in its entirety and replaced by the following:
(c¢) Benefits, allowances and related costs of national employees:

Bonuses, overtime, customary allowances and benefits on a basis
similar to that prevailing for Oil companies operating in the
A.R.E., all as chargeable under Article 1T (b) (1) and Article IT (i)
of this Annex. Severance pay will be calculated at a fixed rate
applied to approved salaries by EGPC and in accordance with the
A.R.E. Labor Law.
The following shall be added at the end of Annex "E" "ACCOUNTING
PROCEDURE" Article II (d) (3) of Law No. 151 of 2005:
It is understood that the value of the Warehouse stock and spare
parts shall be charged to the cost recovery category defined
above, only when used in operations.
Annex "E" "ACCOUNTING PROCEDURE" Article II (f) (2) of
Law No. 151 of 2005 shall be deleted in its entirety and replaced by
the following:

(2) Cost of services performed by EGPC, by CONTRACTOR or by
their Affiliated Companies in facilities inside or outside the
A.R.E. Regular, recurring, routine services, such as interpreting
magnetic tapes and/or other analyses, shall be performed and
charged by EGPC and/or CONTRACTOR or their Affiliated
Companies, as well as, geological and geophysical studies
relevant to the Concession Area purchased by CONTRACTOR,
through EUG, at an agreed contracted price. Major projects
involving engineering and design services shall be performed by
EGPC and/or CONTRACTOR or their Affiliated Companies at a
negotiated contract amount.
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The following shall be added at the end of Annex "E' "ACCOUNTING
PROCEDURE'" Article IV (a) of Law No. 151 of 2005:

Pursuant to Article VII, EGPC shall audit and approve each

Statement of Exploration and Development Activity submitted by the

CONTRACTOR and the total production and pricing related to the

relevant calendar quarter. Any comments made by EGPC shall be

reflected by the CONTRACTOR on the statement produced for the

next calendar quarter.

ARTICLE XV
Except as specifically amended hereby, the Concession Agreement shall
continue in full force and effect in accordance with its terms. However,
in case of any conflict between the provisions of the Concession
Agreement and the provisions of this First Amendment, the latter shall
apply.
ARTICLE XVI
This First Amendment is issued of four (4) identical originals, the First
Party maintains three (3) originals, the Second Party maintains one (1)
original of this First Amendment to act in accordance to its provisions if
necessary.
ARTICLE XVII

The Parties approved that the address supplemented to their entity in the
preface herein is their chosen address for notification, all notices sent and
correspondences received in such address are considered valid with the
outcome of all its legitimate effects. In the event any of the parties
changes the aforesaid address, such Party shall notify the other Party by a
registered letter upon receipt otherwise, the correspondence only sent to
the aforementioned address is to be considered valid with the outcome of

all its legitimate effects.
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ARTICLE XVIII

This First Amendment shall not be binding upon any of the Parties hereto
unless and until a law is issued by the competent authorities of the A.R.E.
authorizing the Minister of Petroleum and Mineral Resources to sign this
First Amendment and giving this First Amendment full force and effect
of law notwithstanding any countervailing Governmental enactment, and
this First Amendment is signed by the GOVERNMENT, EGPC and
CONTRACTOR.

THE GENERAL PETROLEUM COMPANY

By

Engineer: Mohamed Abdel Meguid Ali

In his capacity: Chairman of The Board

Signature:
THE EGYPTIAN GENERAL PETROLEUM CORPORATION
By

Geologist: Alaa El Batal.

In his capacity: Chief Executive Officer

Signature:
THE ARAB REPUBLIC OF EGYPT

By

Engineer: Karim Badawi

In his capacity: Minister of Petroleum and Mineral Resources

Signature:
Date:
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Annexes "A-1", "B-1", and "C-1", to this First Amendment are hereby
made part hereof, and they shall be considered as having equal force and
effect with the provisions of this First Amendment.
ANNEX "A-1"
FIRST AMENDMENT
OF
THE CONCESSION AGREEMENT
FOR PETROLEUM EXPLORATION AND EXPLOITATION
ISSUED BY VIRTUE OF LAW NO. 151 OF 2005
BETWEEN
THE ARAB REPUBLIC OF EGYPT
AND
THE EGYPTIAN GENERAL PETROLEUM CORPORATION
AND
THE GENERAL PETROLEUM COMPANY
IN
NORTHWEST OCTOBER AREA
GULF OF SUEZ
A.R.E.
BOUNDARY DESCRIPTION OF THE CONCESSION AREA
Annex "B-1" is a provisional illustrative map at an approximate scale of
1:250,000 showing the Area covered and affected by this First

Amendment.
- "The Original Development Area' measures twenty one square

kilometers (21 km?) of surface Area. It is composed of all or part of
Development Blocks, the whole Blocks are defined on one (1)
minute latitude by one (1) minute longitude grid.

- "The Added Development Area' measures six square kilometers
and forty square meters (6,04 km®) of surface Area. It is composed
of all or part of Development Blocks, the whole Blocks are defined

on one (1) minute latitude by one (1) minute longitude grid.
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- It 1s to be noted that the delineation lines of the Area in Annex "B-1"
are intended to be only illustrative and provisional and may not
show accurately their true position in relation to existing
monuments and geographical features.

Coordinates of the corner points of the Area are given in the following
table which forms an integral part of Annex "A-1":

BOUNDARY COORDINATES
OF
NORTHWEST OCTOBER AREA
GULF OF SUEZ
The Original Development Area:
POINT NO. LATITUDE LONGITUDE
1 28° 58" 00.00" 32° 49' 56.60"
p. 28° 57" 55.25" 32°50' 00.00"
3 28°57' 00.00" 32°50' 00.00"
4 28°57' 00.00" 32°51' 00.00"
5 28°56' 00.00" 32°51' 00.00"
6 28° 56" 00.00" 32°52' 00.00"
7 28°54' 00.00" 32°52' 00.00"
8 28°54' 00.00" 32°51' 00.00"
9 28°55' 00.00" 32°51' 00.00"
10 28 °55' 00.00" 32°49' 00.00"
11 28 °58' 00.00" 32°49' 00.00"

The Added Development Area:

POINT NO. LATITUDE LONGITUDE
A 28°55' 00.00" 32°49' 00.00"
B 28°55' 00.00" 32°51' 00.00"
C 28° 54" 00.00" 32°51' 00.00"
D 28° 53" 59.56" 32°48' 59.54"

The Boundaries and Coordinates of the Area shall be subject to the
amendments and approvals of the Armed Forces Operations Authority.
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ANNEX "C-1"

THE GUARANTY
EGYPTIAN GENERAL PETROLEUM CORPORATION
Gentlemen,
Reference is made to this First Amendment issued by virtue of Law
No.--- of 20-- by and between THE ARAB REPUBLIC OF EGYPT
(A.R.E.), THE EGYPTIAN GENERAL PETROLEUM CORPORATION
(EGPC) and THE GENERAL PETROLEUM COMPANY (GPC) ("GPC"
heremafter referred to as "CONTRACTOR").
GPC which is the partner with EGPC in the Concession Agreement
issued by virtue of Law No. 151 of 2005 as amended, as Guarantor and
on behalf of CONTRACTOR hereby undertakes that, if CONTRACTOR
spends during the first five (5) year period that starting from the Effective
Date or the start date of executing the capital activities, whichever is
earlier, less than the minimum amount specified for such period of ten
million U.S. Dollars ($10,000,000) (the difference being hereunder
described as "Shortfall"), EGPC shall notify GPC as CONTRACTOR
and as Guarantor in writing by the amount of the Shortfall. Within fifteen
(15) days of receipt of said notice, GPC on behalf of CONTRACTOR
shall pay and/or transfer to EGPC a quantity of Petroleum sufficient in
value to cover this Shortfall.
In case said Petroleum shall be transferred, it will be deducted from
GPC's share of Petroleum production from all its Development Leases,
pursuant to the terms of the Concession Agreement for Petroleum
Exploration and Exploitation issued by virtue of Law No. 151 of 2005 as
amended and said Petroleum mentioned above shall be valued at the time
of the transfer to EGPC in accordance with the provisions of the
Concession Agreement, from which such share has been transferred.
CONTRACTOR may at any time between the date hereof and the date
on which this Guaranty shall expire submit a Bank Guaranty of ten
million U.S. Dollars ($10,000,000) or of the value of the Shortfall, in
such event the provisions of this Guaranty shall automatically lapse and
be of no effect.
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It is understood that this Guaranty and the responsibility of the Guarantor
under this Guaranty shall be reduced quarterly by the amounts spent by
CONTRACTOR through the Operating Company and approved by
EGPC.

This Guaranty shall expire and become null and void on the date six (6)
months after the end of the first five (5) year period according to its
starting date, or on the date EGPC confirms that CONTRACTOR
fulfilled its obligations hereunder.

Yours Faithfully,

THE GENERAL PETROLEUM COMPANY

DATE









