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SECOND AMENDMENT AGREEMENT
OF
THE CONCESSION AGREEMENT
FOR PETROLEUM EXPLORATION AND EXPLOITATION
IN
NORTH IDKU OFFSHORE AREA
NILE DELTA
ISSUED BY VIRTUE OF LAW NO. 13 OF 1998
AS AMENDED BY VIRTUE OF LAW NO. 3 OF 2009
BETWEEN
THE ARAB REPUBLIC OF EGYPT
AND
THE EGYPTIAN GENERAL PETROLEUM CORPORATION
AND
ENERGEAN EGYPT LIMITED

This Second Amendment Agreement (hereinafter referred to as the “Second

Amendment Agreement”) 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: 1A Ahmed Al Zomor St., Nasr City, Cairo.

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)



R R RO S TR (D IO & GEVVS [ SN [ XU A

Uik £a3U85 dun o 35000 Tl s 15 35,0 gy ] Conpmg) Op 51 35,3 1 L6
Lty (LWl ST ") Crjl" o L Lele Gllys) o5 0l
(B3 gy Pl ae gy o 5 B2 o /)
B d 13 AW el el i e Y B0 S A
(6 ik )

S——R

B ¥ 3,5 Jodad on ake Joof L VARA Zid VY 535, 0,500 sy o il e
Gl S5l Jles dahate (8 aasaly Jy 2l e Condd b5l il cayl ¥ -4
iS¢ Jypll daldl & pall i) ¢ Al o & o O ey D800 ¢ L1 Ly
38,0 63 (7 I 5y ol il Jpm 355 ¢ 51 o ol (o psdariy Sl g
VARA L VW ) ol e Glls) ¢ e ( JU gl 1) el G
5 (YN ESW J d ¥e A i ¥ 5, sl Jaal)

o ESUYI 20 ) Gl s 25 251 o o o ol o581 St 4 0] S
5 Cmser) il gt ol o S8l e 5

IS ot el a8 g o I el el Jomidl Joms 18,8 0 o] o
Goidly pIlall o plall e (/¥2) DU S o rie 3L Ll
AN S L LBl S oll e N sl el I,
f——= RWE-DEA Aktiengesellschaft fur Mineraloel und Chemie
S Y AN/Y/NY

Gl 8 S5 B Nl L3l 3 S5l B8 GBI jaas ] Eos
5 (/%) RWE-DEA; (/¥-) ol 553 (70-) s 1 538

sabid S I Ll i 28 351 o) g 555 Gl Sl 1 sl Dl (0] S

sl ol 2 Sol s )



VoYY bl Vo S () S PY sl = el S A

Second: ENERGEAN EGYPT LIMITED, a Limited Liability Company
organized and existing under the laws of Cyprus (hereinafter
referred to as “ENERGEAN EGYPT” or “CONTRACTOR”)
represented by the President of the Company or a concerned
delegate supported with a power of attorney.

Legal Headquarters: Block# 17, City Center 5" settlement, New
Cairo.

(Second Party)
PREAMBLE

WHEREAS, pursuant to Law No. 13 of 1998, as amended by Law No. 3 of
2009, a Concession Agreement for Petroleum Exploration and Exploitation
in NORTH IDKU OFFSHORE AREA, NILE DELTA was entered into
by and between the GOVERNMENT of the ARAB REPUBLIC OF
EGYPT, the EGYPTIAN GENERAL PETROLEUM CORPORATION,
DEMINEX IDKU PETROLEUM GmbH, MOL NILE OIL & GAS Ltd.
and UNION TEXAS (TRANSNATIONAL) LIMITED (Law No. 13 of
1998, as amended by Law No. 3 of 2009 is hereinafter referred to as the

“Concession Agreement”); and

WHEREAS, Deminex Idku Petroleum GmbH has changed its name to
German Oil and Gas Egypt Idku GmbH (“GEOGE”); and

WHEREAS, MOL Nile Oil & Gas Ltd., has assigned its entire undivided
twenty percent (20%) of the interests, rights, privileges, duties and
obligations in the aforementioned Concession Agreement to RWE-DEA
Aktiengesellschaft fur Mineraloel und Chemie dated 12/2/2001; and
WHEREAS, the interests of the Parties constituting the CONTRACTOR
under the aforementioned Concession Agreement has become as follows:
GEOGE (50%), Union Texas (30%) and RWE-DEA (20%); and
WHEREAS, German Oil and Gas Egypt Idku GmbH has changed its name
to RWE Dea Idku GmbH; and
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WHEREAS, RWE-DEA Aktiengesellschaft fur Mineraloel und Chemie
has changed its name to RWE Dea AG; and

WHEREAS, Union Texas (Transnational) Limited has assigned an
undivided thirty percent (30%) interest which represents all its rights,
interests, privileges, duties and obligations in the Concession Agreement

to its affiliate company Union Texas Eastern Mediterranean Limited; and

WHEREAS, both Union Texas (Transnational) Limited and Union Texas
Eastern Mediterranean Limited are wholly owned subsidiaries of Union
Texas International Corporation; and

WHEREAS, BP America Inc. has purchased all the stocks of Union Texas
International Corporation, therefore, Union Texas (Transnational) Limited
and Union Texas Eastern Mediterranean Limited became wholly owned
subsidiaries of BP America Inc.; and

WHEREAS, all shares of Union Texas Eastern Mediterranean Limited
have been sold to Perenco S.A.; and

WHEREAS, the name of Union Texas Eastern Mediterranean Limited has
been changed to Perenco Eastern Mediterranean Limited in the Concession
Agreement; and

WHEREAS, Perenco Eastern Mediterranean Limited has assigned an
undivided thirty percent (30%) interest which represents all its rights,
interests, privileges, duties and obligations in the Concession Agreement
to RWE Dea AG dated 2/3/2008; and

WHEREAS, the interest of the parties constituting the CONTRACTOR in
the Concession Agreement has become as follows: RWE Dea Idku GmbH
(50%) and RWE Dea AG (50%); and

WHEREAS, the name of RWE Dea AG has been changed to DEA Deutsche
Erdoel AG; and

WHEREAS, the name of RWE Dea Idku GmbH has been changed to DEA
Idku GmbH; and
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WHEREAS, DEA AG, DEA Idku and EGPC have entered into the
North Idku Development Lease and North Idku Offshore Area Gas Sales
Agreement dated 23 March 2008 (GSA); and

WHEREAS, DEA AG and DEA Idku has assigned all their rights and
obligations in the GSA to Edison; and

WHEREAS, DEA Deutsche Erdoel AG and DEA Idku GmbH has assigned
all their rights, interests, privileges, duties and obligations which represents
an undivided one hundred percent (100%) interest of CONTRACTOR’s
rights and obligations in the Concession Agreement to Edison International
S.p.A. on 9/9/2017; and

WHEREAS, Edison International S.p.A. has assigned, under Law No.13
of 1998 as amended by Law No. 3 of 2009, all its rights and obligations
which represents an undivided one hundred percent (100%) interest, to its
Affiliate “Edison International E&P S.p.A.” on 30/9/2020; and
WHEREAS, Edison International E&P S.p.A. has assigned all its rights,
interests, privileges, duties and obligations which represents an undivided
one hundred percent (100%) interest of CONTRACTOR’s rights and
obligations in the above mentioned Concession Agreement to “Energean
Egypt Limited” on 24/1/2021; and

WHEREAS, EGPC’S Executive Board of Directors has approved on the
Gas Price Committee’s decision concerning the Gas Price of North Idku
Offshore Concession Area dated 13/5/2019 and on the recommendations
of EGPC’s Amendments Committee dated 4/10/2020; and

WHEREAS, EGPC’s Board of Directors has approved thereupon on
24/11/2020; and

Now therefore, the Parties hereto agree as follows:

The previous preamble to this Second Amendment Agreement is hereby

made part hereof, complemented and integrated to its provisions.
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ARTICLE 1

Except as otherwise specified hereunder, the words and expressions defined
in the Concession Agreement shall have the same meaning in this Second
Amendment Agreement.

ARTICLE 11

Paragraphs “d” , “g” and “t” of Article I “Definitions” of the
Concession Agreement issued by virtue of Law No. 13 of 1998 shall be
deleted and replaced by the following:-

(d) “Liquid Crude Oil” or “Crude Oil” or “Oil” means any hydrocarbon
produced from the Area which is in a liquid state at the wellhead or
lease separators or which is extracted from the Gas or casing head
gas in a plant. Such liquid state shall exist at sixty degrees Fahrenheit
(60°F) and atmospheric pressure of 14.696 PSIA. Such term includes
distillate and condensate.

(g) A "Barrel" shall consist of forty-two (42) United States gallons, liquid
measure, corrected to a temperature of sixty degrees Fahrenheit (60°F)
at atmospheric pressure of 14.696 PSIA.

(t) “Standard Cubic Foot” (SCF) is the amount of Gas necessary to fill
one (1) cubic foot of space at atmospheric pressure of 14.696 PSIA at
a base temperature of sixty degrees Fahrenheit (60°F).

Add the following at the end of Article I “DEFINITIONS” of the
Concession Agreement issued by virtue of Law No. 3 of 2009:

(w) “BTU” British Thermal Unit means the amount of energy required
to raise the temperature of one (1) pound of pure water by one (1° F)
degree Fahrenheit from sixty degrees Fahrenheit (60° F) to sixty one
degrees Fahrenheit (61°F) at a constant pressure of 14.696 PSIA.

(x) “Effective Date” means the date on which the text of this Second
Amendment Agreement is signed by the GOVERNMENT, EGPC and
CONTRACTOR, after the relevant Law of this Second Amendment

Agreement is issued.
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ARTICLE III

Article IIT “GRANT OF RIGHTS AND TERM?” paragraph (iii) (d)
“Conversion to a Development Lease” of the Concession Agreement
issued by virtue of Law No. 13 of 1998 shall be deleted and replaced
by the following:-

(iii) The Development period of each Development Lease shall be as

follows:

(aa) In respect of a Commercial Oil Discovery, twenty (20) years from

(bb)

the date of such Commercial Discovery plus the Optional Extension
Period (as defined below) provided that, in the event that, subsequent
to the conversion of a Commercial Oil Discovery into a Development
Lease, Gas is discovered in the same Development Lease and is
used or is capable of being used locally or for export hereunder, the
period of the Development Lease shall be extended only with respect
to such Gas, LPG extracted from such Gas, and Crude Oil in the
form of condensate produced with such Gas for twenty (20) years
from the date of the first deliveries of Gas locally or for export plus
the Optional Extension Period (as defined below) provided that the
duration of such Development Lease based on a Commercial Oil
Discovery may not be extended beyond thirty (30) years from the
date of such Commercial Oil Discovery.

CONTRACTOR shall immediately notify EGPC of any Gas
Discovery but shall not be required to apply for a new Development
Lease in respect of such Gas.

Inrespect of a Commercial Gas Discovery, twenty (20) years from the
date of first deliveries of Gas locally or for export plus the Optional
Extension Period (as defined below) provided that, if subsequent to
the conversion of a Commercial Gas Discovery into a Development
Lease, Crude Oil is discovered in the same Development Lease,
CONTRACTOR’s share of such Crude Oil from the Development
Lease (except LPG extracted from Gas or Crude Oil in the form of
condensate produced with Gas) and Gas associated with such Crude
Oil shall revert entirely to EGPC upon the lapse of twenty (20)
years from the date of such Crude Oil Discovery plus the Optional
Extension Period (as defined below).
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Notwithstanding, anything to the contrary under this Concession
Agreement, the duration of a Development Lease based on a
Commercial Gas Discovery shall in no case exceed thirty (30) years

from the date of such Commercial Gas Discovery.

CONTRACTOR shall immediately notify EGPC of any Oil
Discovery but shall not be required to apply for a new Development

Lease in respect of such Crude Oil.

The "Optional Extension Period" shall mean a period of five (5)
years which may be elected by CONTRACTOR upon six (6) months
written notice to EGPC prior to the expiry of the relevant twenty

(20) year period.

Add the following at the end of the second paragraph (e) of Article
I “GRANT OF RIGHTS AND TERM?” of the Concession
Agreement issued by virtue of Law No. 13 of 1998:

Every four (4) years EGPC shall review the Development Blocks
of the Development Lease from the date of first deliveries of Gas
locally or for export, for immediate relinquish for any non-producing
block or any block that does not participate in production (unless
CONTRACTOR submit a development plan for such blocks subject
to the approval of EGPC).

ARTICLE 1V

Add the following at the end of Article V “MANDATORY AND
VOLUNTARY RELINQUISHMENTS?” of the Concession Agreement
issued by virtue of Law No. 13 of 1998:

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 of the Concession Agreement as amended by virtue
of Article VII below, have been followed, in accordance with sound and
accepted Petroleum industry practices, if so requested by EGPC.
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ARTICLE V

Article VII “RECOVERY OF COSTS AND EXPENSES AND
PRODUCTION SHARING?” (a) (1) “Cost Recovery Petroleum”, first
paragraph of the Concession Agreement issued by virtue of Law No.
13 of 1998 shall be deleted and replaced by the following:-

Subject to the auditing provisions under this Concession Agreement,
CONTRACTOR shall recover quarterly all costs, expenses and
expenditures in respect of all the Exploration, Development and related
operations under this Concession Agreement and which was approved
by EGPC to the extent and out of thirty five percent (35%) 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™.

Article VII “RECOVERY OF COSTS AND EXPENSES AND
PRODUCTION SHARING?” (2) Gas and LPG (i) first paragraph
of the Concession Agreement issued by virtue of Law No. 13 of 1998
as amended by Article IT of Law No. 3 of 2009 shall be deleted and
replaced by the following:-

(2) Gas and LPG:

(i) The Profit Share, Cost Recovery, and Excess Cost Recovery
Gas, if any, for local market in the Gas Sales Agreement
between EGPC and CONTRACTOR (as sellers) and EGPC (as
buyer) entered into according to Article VII (e) as amended ,
shall be valued, delivered to and purchased by EGPC at a price
determined monthly according to the following table:

Brent Price

(U.S.$ / MMBTU)
(U.S.$ / Barrel)
Less than or equal to 25 4.45
Greater than 25

4.45 + ((Brent-25) / 100)
but less than or equal to 40

Greater than 40 4.6
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Where:-

Brent Price = the monthly average price expressed in U.S. Dollars
per barrel for Brent (DTD) quoted in “Platt’s Oilgram Price Report”
for “Spot Crude Price Assessment — International” for the month
in question.In the event that the value of Brent Price cannot be
determined because Platt’s Oilgram Price Report is not published
at all during a month, EGPC and CONTRACTOR shall meet and
agree the value of Brent Price by reference to the other published
sources. In the event that there are no such published sources, EGPC
and CONTRACTOR shall meet and agree the value of Brent Price.

ARTICLE VI
Add the following at the end of Article IX “BONUSES” of the

Concession Agreement issued by virtue of Law No. 13 of 1998:-

(h) CONTRACTOR shall pay to EGPC at the beginning of every Financial
Year after the Effective Date of this Second Amendment Agreement
an amount equal to twenty five thousand U.S. Dollars ($25,000) 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 twenty
five thousand U.S. Dollars ($25,000) as a training bonus for the
training of EGPC employees from other departments with a total
amount of fifty thousand U.S. Dollars ($50,000).

(i) CONTRACTOR/CONTRACTOR Member shall pay to EGPC the sum
of fifty thousand U.S. Dollars ($50,000), 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.



YN ik Gkt V0 5 () S PY saadl - e JlB A XY

da St slezel 7ol e Sl dvis Al () DU e/ J5U Aoy ()
Gl 5alall Uisy ad] Jjize of I Jala Ll o pme ol allay 35 S
Laltd] Bal) st oo o Lo ool L s N1 L3 W1 n g 2nlly
—: A LS Ul
il gy aslilzely adyin oa e 2 5l US e oWl e / Syl S5 Dl 3
Al e / skl OI G W1 38801 O ] J3lize T ) aslal 2l
SN e Vs (Yoo o) T 5l pls dgl Sl pae / J5lall iy
IS sl | LY

! Bl
VW oAby CsilEl e M oailallly Cul RN M de AL Balall JelSNy AN -
1ol Las Jasindig) 444 Do
iy a1 5.3 |
il slll g Ol 581

GBI LW 5, ol el leally Al 58,21 Ll aiasey (1)
b ¢ odainnd 5,0Lall llly asddass (an PV 53l e Lt ) ol el
SN Y ks v ) oldaall o ] 52 Uy dsdlawy ol sl U1 U5 3
0 oo 51 0555 YT Doy 0 8 st 3 e e Adailonally i
PO o YR S Vv S PESR U] I - P SNVC R [P
oda NI

old, Vadg L ¢ o35 05 W ST O lhanlly L@l 45,21 LWl sy ()
o Shzan by 35 Loy S o gl Tl 48 Loy Dbl azmcy 22|
Al Ll Gl 1) 5l o8l



YOV i bl V0 S () S P sl - e S A

(j) 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 of this Concession Agreement,
as amended by Article VIII below, 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 of two hundred thousand U.S.
Dollars ($200.000).

ARTICLE VI

Article XVIII “LAWS AND REGULATIONS” of Law No. 13 of 1998
shall be deleted in its entirety and replaced by the following:

ARTICLE XVIII
LAWS AND REGULATIONS

(a) CONTRACTOR and Operating Company shall be subject to Law No.
66 0f 1953 for Mines and Quarries (excluding Article 37 thereof) and its
amendments and the regulations issued for the implementation thereof,
including the regulations for the safe and efficient performance of
operations carried out for the execution of this Concession Agreement
and for the conservation of the Petroleum resources of the A.R.E.
provided that no regulations, or modification or interpretation
thereof, shall be contrary to or inconsistent with the provisions of this
Concession Agreement.

(b) CONTRACTOR and Operating Company shall be subject to the
provisions of the Law No. 4 of 1994 concerning the environment
and its executive regulation as may be amended, as well as any
laws or regulations may be issued, concerning the protection of the
environment.
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(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
and Taxes on the Exploration, Development, extracting, producing,
exporting or transporting of Petroleum and LPG 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.

(d) The rights and obligations of EGPC and CONTRACTOR hereunder,
and for the effective term of this Concession Agreement shall be
governed by and in accordance with the provisions of this Concession
Agreement and can only be altered or amended by the written mutual
agreement of the said contracting parties in the same procedures by
which the original Agreement has been issued.

(e) The contractors and sub-contractors of CONTRACTOR and Operating
Company shall be subject to the provisions of this Concession
Agreement which affect them. Insofar as all regulations which are
duly issued by the GOVERNMENT apply from time to time and are
not in accord with the provisions of this Concession Agreement, such
regulations shall not apply to CONTRACTOR, Operating Company
and their respective contractors and sub-contractors, as the case may
be.

(f) EGPC, CONTRACTOR, Operating Company and their respective
contractors and sub-contractors shall for the purposes of this
Concession Agreement be exempted from all professional stamp
duties, imposts and levies imposed by syndical laws with respect to
their documents and activities hereunder.

(g) Allthe exemptions from the application of the A.R.E. laws or regulations
granted to EGPC, CONTRACTOR, the Operating Company, their
contractors and sub-contractors under this Concession Agreement
shall include such laws and regulations as presently in effect or
hereafter amended or substituted.
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ARTICLE VIII

Article XXI “ASSIGNMENT?” of Law No. 13 of 1998 shall be deleted
in its entirety and replaced by the following:

ASSIGNMENT

(a) 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 this 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 CONTRACTOR/
CONTRACTOR Member on its share in the company’s capital)
without the written consent of the GOVERNMENT, 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, duties and obligations under this
Concession 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 Concession 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 Concession
Agreement must have been duly fulfilled as of the date such
request is made.
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(2) The instrument of assignment must include provisions stating
precisely that the assignee is bound by all covenants contained in
this Concession 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.

(d) Any assignment, sale, transfer or other such conveyance made pursuant

(e)

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. [f 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 approval under paragraph (a) of this Article.
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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. 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 approval under paragraph
(a) of this Article.

(f) As long as the assignor shall hold any interest under this Concession
Agreement, the assignor together with the assignee shall be jointly
and severally liable for all duties and obligations of CONTRACTOR
under this Concession Agreement.

ARTICLE IX

Add the following at the end of Article I “GENERAL PROVISIONS”
(b) (2) “Statements of Activity” of Annex “D” of the Concession
Agreement issued by virtue of Law No. 13 of 1998:-

Pursuant to Article VII as amended by Article V herein, EGPC shall audit
and approve each statement of Development and Exploration Activity
submitted by the CONTRACTOR or the Operating Company (as the
case may be). Any comments made by EGPC shall be reflected by the
CONTRACTOR or the Operating Company (as the case may be) on the
Statement produced for the next calendar quarter.

Article II “COSTS, EXPENSES AND EXPENDITURES” (b) 1.
“Labor and Related Costs” of Annex “D” of the Concession Agreement
issued by virtue of Law No. 13 of 1998 shall be deleted and shall be
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
Concession Agreement as amended herein, including salaries and



YN it ekt V0 5 () S PY saadl - e JlE A YY

o Olpad) 5 lae¥) B3V a5 Y ol el e il oMand! s 25
sy (0) 5AM0 sde 2,45 . e ke Jidat) ool M ass Jslall Kalss]
i) G s AU a1 Lo 1 o6 ol L e sl 80U o ()
oSy ¢ o b Obla¥l Sl Wl @l b s S L ool o S
- sUsl (¥) e i il Ll Wi ] (g 381 550 2o LD S e it
anadaall J g il i g8 g CallSTl) 31 i) G gdis” () g A b Le dibay
Cra A" Galall e CAILKEY S0 ™ dag) M Balall e "eASEY 8o i
S VAN A VY A (gAY G gay B paliall ) JEIY) ABLES)
Jodat)l LT o sl 53U o gt oot oo ke Jimo] L Lyl 5300 el
Soia Comdly darill 2Lt 38 JS sl |y a6 Al o g5 s ¢ L LI
Sl (s . ot Ll gy Qilall a1 LYl a8 ISy JoUill e
C S g B o, 5 e Jlll Tl b UT uSay g 2l
B i el B3 e
LWl ¢ e S Jmand)l GUST st gl s e s 5 s o il
Dlo 5 sl o s oy 8T o Ly s U Uiy 5315500 JulSy a5
o p 8T B ¢ Lo S Joaad! G oSl o 5N L3 51 8T Gy o s
C g 2 Y
jum—-p- WK CN - -
Wy gl A Sl Jaand 5L Jpol (£) ag)l e 1o S Jdasdl 5Lt >
Joald @lizy e S aasdl Ul go (V) dols Jol Jslill daiooe s Sl ()
ol e L



PY YN i kel Vo S () S PY sl - L )l A

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 changes
in CONTRACTOR’s policies and amendments of laws applicable to
salaries. For the purpose of this Article II (b) and Article II (c) of this
Annex, salaries and wages shall mean the assessable amounts for
A.R.E. Income Taxes, including the salaries during vacations and
sick leaves, but excluding all the amounts of the other items covered
by the percentage fixed under (2) below.

Add the following at the end of Article IV “COST RECOVERY”
(a) “Statements of Recovery of Costs and of Cost Recovery
Petroleum” of Annex “D” of the Concession Agreement issued by
virtue of Law No. 13 of 1998:-

Pursuant to Article VII as amended by Article V herein, EGPC shall
audit and approve each Statement of Development and Exploration
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 X

Except as specifically amended hereby, the Concession Agreement shall
continue in full force and effect in accordance with its terms. However,
in case of conflict between the provisions of the Concession Agreement
and the provisions of this Second Amendment Agreement, the latter shall
prevail.
ARTICLE X1

This Second Amendment Agreement is issued of four (4) identical originals,
the Government and EGPC retain three (3) originals, CONTRACTOR
retains one (1) original of this Second Amendment Agreement to act in
accordance to its provisions if necessary.
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ARTICLE XII
The parties approved that the address supplemented to their entity in
the preface 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.

ARTICLE XIII
This Second Amendment Agreement 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 to sign
this Second Amendment Agreement and giving this Second Amendment
Agreement full force and effect of law. Notwithstanding any countervailing
governmental enactment, and the Second Amendment Agreement is signed
by the GOVERNMENT, EGPC and CONTRACTOR.

ENERGEAN EGYPT LIMITED
By

Mr.:
In his capacity:
Signature:

EGYPTIAN GENERAL PETROLEUM CORPORATION
By

Mr.:
In his capacity:
Signature:

ARAB REPUBLIC OF EGYPT
By

His Excellency:
In his capacity:
Signature:
Date:




