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AMENDMENT AGREEMENT
OF THE CONCESSION AGREEMENT
ISSUED BY VIRTUE OF LAW NO. 88 OF 1995
AS AMENDED BY VIRTUE OF LAW NO. 7 OF 2001
AND LAW NO. 80 OF 2006
FOR PETROLEUM EXPLORATION AND
EXPLOITATION
BETWEEN
THE ARAB REPUBLIC OF EGYPT
AND
THE EGYPTIAN GENERAL PETROLEUM
CORPORATION
AND
BP EGYPT PRODUCTION B.V.
AND
IEOC PRODUCTION B.YV.
IN
RAS ELL BARR OFFSHORE AREA
NILE DELTA

This Amendment Agreement 1s made on this... ..dayv of....., 2009, by and
between the Arab Republic of Egypt (heremnafter referred to as "ARE."
or as the "GOVERNMENT"), the EGYPTIAN GENERAL
PETROLEUM CORPORATION, a legal entity created by Law No. 167
of 19538 as amended (herematter referred to as "EGPC™"), BP EGYPT
Production B.V., a lmited liability company orgamzed and existing
under the laws of the Netherlands (herematter referred to as "BP")and
[EOC Production B.V., a lmuted liability company organized and
existing under the laws of the Netherlands (heremnafter refeired to as
"TEOC"), ( BP and IEOC heremnafter referred to collectively as
"CONTRACTOR" and indhividually as "CONTRACTOR MEMBER").
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Preambhle
WHEREAS, the ARAB REPUBLIC OF EGYPT, the EGYPTIAN
GENERAL PETROLEUM CORPORATION, Amoco Egvpt Ras El Banr
BV, and IEOC CO. INC. have entered into a Concession Agreement
signed by virtue of Law No. 88 of 19935, as amendad by virtue of Law
No. 7 of 2001 and Law No. 80 of 2006, tor Petroleum Exploration and
Exploitation tn Ras El Bair Otfshore Area, Nie Delta (Law No. 88 of
1995 and 1ts amendments are herematter reterred to as the "Concession
Agreement"), and
WHEREAS, Amoco Egvpt Ras El Bair B.V. has assigned all of i1ts
nghts,  prvileges, duties and  oblhigations under the Concession
Agreement to BP EGYPT Production BV .
WHEREAS, IEOC CO. INC, has assigned all of 1ts nghts, privileges,
duties and obhgations under the Concession Agreement to IEOC
Production B.V . and
WHEREAS, CONTRACTOR has applied tor an amendment of the Gas
pricing provisions in the Concession Agreement, and
NOW, THEREFORE. the parties hereto agree as follows:
ARTICLE 1
Except as otherwise specified hereunder, the words and expressions
defined 1n the Concession Agreement shall have the same meanng in
this Amendment Agreement.
ARTICLE II

Add new paragraphs (v) and (w) at the end of Article I of Law No. 88 of
1995, to be 1ead as tollows:
(v) "Charrent Gas" means that Gas to be produced from wells dnlled

betore 171/2009
(w) "New Gas" means that Gas to be produced, 1) from new wells to be

cdolled atter 1/172009 andior 11) As a result of fwther drlling

activities conducted on those wells known as Ha'py 9 and Taurt 3

drilled betore 1712009 within the respective Development Leases.
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ARTICLE III
Add the following at the end of Article IV of the Law No.8( of 2006 :
First  © The prices referred to in the Law No. 7 of 2001 and Law No.8{
of 2006 shall be applied to the Current Gas.

Second : The Clost Recovery and Profit Share of New Gas, starting from
the first date of the New Gas production subject to the applicable
Gas Sales Agreement between EGPC and CONTRACTOR (as
sellers) and EGPC (as buver) or EGPC and EGAS collectively
(as export gas buver) pursuant to Article VII (e), shall be
valued, delivered to and purchased by EGPC and/or EGPC and
EGAS collectively, as the case may be, notwithstanding the
disposition destination of Gas, at a price deternuned monthly
according to the formula stipulated in the following table:

Gas Price Formula (US$ /MM
Biitish Thermal Unts)
41% x $10 Brent Price X
Conversion Factor
65% x  Brent

Brent Price (US$/Barrel)

Less than or equal to 10 US$

Greater than 10 but less than or Price x

equal to 20 US$

Conversion Factor

Geater than 20 but less than or
equal to 40 US$

52.5% x $30 Brent Price X
Conversion Factor

Greater than 40 but less than or
equal to 70 US$

41% x Brent Price x

Conversion Factor

Greater than 70 but less than or
equal to 80 USE

1% x $70 Brent Price X
Conversion Factor

Greater than 80 but less than or
equal to 100 US$

353% x  Brent Price X

Conversion Factor

Greater than 100 but less than
ar equal to 300 US§

35% x $1040 Brent Price X
Conversion Factor

Conversion Factor 13 Brent Conversion Factor = 0.168
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Where Brent piice 1s the monthly average price expressed i US Daollar
per barrel tor BRENT (DTD) quoted in "Platt’s Oilgram Price Report”
tor "Spot Crude Prce Assessment - International” tor the month in
question.

Without prejuchce to the Second above. 1n the event the anithmetic
average price for Brent was greater than $60:bbl tor a period ot (6)
consecufive months, EGPC and CONTRACTOR shall meet to review
and - 1f necessary- shall agree a new Gas pricing formula at Brent Price
higher than $60:L0L EGPC and CONTRACTOR shall have a penod of
(1) month as of the date of either party™s request to agree a pricing
tormula, during such pertod the respective pricing tormula shall contmue
to apply. If the parties fail to agree within the atorementioned (1) month
pertod, the respective formula as stipulated 1 the table above shall
continue to apply without the need tor any further agreement o
1nstrument.

ARTICLE IV

Following the Ettective Date of tlus Amendiment Agreement, the parties
hereto shall amend the cumrent Gas Sales Agreement tor proper
accounting of Churrent Gas and New (Gas accordhng to Article IIT of tlus
Amendment Agreement to mclude an allocation procechuwe which wall
reconctle gas measurements made through an otfshore metenng svstem
that will be 1n place(s) prior to tust New Gas production against the

assoclated tiscal metered Gas production at the Gas Delivery Pomnt.
ARTICLE Y

Except as specifically amended hereby. the Concession Agreement, shall
continue 1n full force and etfect 1 accordance with 1ts terms. However.
n case of any contlict between the provisions of the Concession Agreement

and the provisions of thus Amendiment Agreement, the latter shall prevail.
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ARTICLE VI

The Effective Date of this Amendment Agreement shall be the date 1t 13
signed by the parties atter a law 1s 1ssued by the competent authonities of
the A.R.E. authorizing the Mimster of Petroleum to sign 1t on behalf of
the GOVERNMENT of the ARE. and giving this Amendment
Agreement full force and effect of law notwithstanding any

countervailing governmental enactment.

BP EGYPT PRODUCTION B.V.

By SO

IEOC PRODUCTION B.V.

By SO

EGYPTIAN GENERAL PETROLEUM CORPORATION

By S

ARAB REPUBLIC OF EGYPT



