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FIRST AMENDMENT
OF
THE CONCESSION AGREEMENT
FOR PETROLEUM EXPLORATION AND EXPLOITATION
ISSUED BY VIRTUE OF LAW NO. 21 OF 19%4
BETWEEN
THE ARAB REPUBLIC OF EGYPT
AND
THE EGYPTIAN GENERAL PETROLEUM CORPORATION
AND
IEOC PRODUCTION B.V. COMPANY
AND
DANA PETROLEUM WEST ABU GHARADIG LTD COMPANY
AND
INA - INDUSTRIJA NAFTE d.d.
IN
WEST ABU GHARADIG AREA
WESTERN DESERT

A.R.E.
This First Amendment (hereinafier referred to as "First Amendment") is
made and entered on this ------- day of] ------- 20---, by and between:

First:

1- The ARAB REPUBLIC OF EGYPT (hereinafier 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 established by Law No. 167 of 1958 as amended
(hereinafier 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:

1-

IEOC PRODUCTION B.V. Company, a private limited liability
Company organized and existing under the laws of the Netherlands
(hereinafter referred to as "IEOC") represented by the Managing
Director of the Company or a concerned delegate supported with
a power of attorney.

Legal Headquarters: Bldg. 200-201 — 2™ Sector — City Center —
5™ Settlement — New Cairo — AR E..

DANA PETROLEUM WEST ABU GHARADIG LTD
Company, a private limited Company organized and existing
under the laws of the Cayman Islands (hereinafter referred to as
"DANA") represented by the Country Manger of the Company or
a concerned delegate supported with a power of attorney.

Legal Headquarters:

Registered Office: Ugland House, South Church Street, PO Box
309, George Town, Grand Cayman, Cayman Islands.
INA-INDUSTRIJA NAFTE d.d., a joint-stock company organized
and existing under the laws of the Republic of Croatia
(hereinafier referred to as "INA") represented by the company's
concerned delegate supported with the power of attorney.

Legal Headquarters: Egypt Branch: 55, Street 18, Maadi, Cairo,
ARE.

("IEOC", "DANA" and "INA" hereinafter referred to collectively as
"CONTRACTOR" and individually as "CONTRACTOR Member").

(Second Party)
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PREAMBLE

WHEREAS, the GOVERNMENT of the ARAB REPUBLIC OF EGYPT,
EGPC and IEOC CO. INC,, and BRITISH GAS EXPLORATION AND
PRODUCTION LIMITED COMPANY (BG) have entered into a
Concession Agreement for Petroleum Exploration and Exploitation in
WEST ABU GHARADIG AREA, WESTERN DESERT, issued by
virtue of Law No. 21 of 1994 (Law No. 21 of 1994, hereinafter referred
to as the "Concession Agreement"); and

WHEREAS, IEOC CO. INC. has assigned an undivided twenty five
percent (25%) of its rights, privileges, duties and obligations in the
aforementioned Concession Agreement to INA-INDUSTRIJA NAFTE d.d.
by virtue of the Deed of Assignment dated 26/12/1994; and

WHEREAS, IEOC CO. INC. has assigned forty five percent (45%)
which represents one hundred percent (100%) of all its interests, rights,
privileges, duties and obligations in the aforementioned Concession
Agreement to AGIP International B.V. and the later instantly assigned
the same to IEOC PRODUCTION B.V. by virtue of the Deed of
Assignment dated 13/9/1997; and

WHEREAS, the interests of the parties constituting the Contractor under
the Concession Agreement has become as follows: IEOC (45%), BG
(30%) and INA (25%); and

WHEREAS, BG EXPLORATION AND PRODUCTION LIMITED has
assigned all its undivided interests, rights, privileges, duties and
obligations in the aforementioned Concession Agreement to SEAGULL
WAG PETROLEUM LTD by virtue of the Deed of Assignment dated
8/10/1997; and



1) Yo¥Y dan 8 YT 4 (a) LoSe A daall — dpan )l 32y 50l

WHEREAS, the interests of the parties constituting the CONTRACTOR
under the Concession Agreement has become as follows: IEOC (45%),
SEAGULL (30%) and INA (25%); and

WHEREAS, the name of SEAGULL WAG PETROLEUM LTD has
been changed to OCEAN WEST ABU GHARADIG PETROLEUM
LTD; and

WHEREAS, the name of OCEAN WEST ABU GHARADIG PETROLEUM
LTD has been changed to DEVON ENERGY WEST ABU GHARADIG
LTD; and

WHEREAS, the name of DEVON ENERGY WEST ABU GHARADIG
LTD has been changed to DANA PETROLEUM WEST ABU GHARADIG
LTD; and

WHEREAS, the interests of the parties constituting the CONTRACTOR
under the Concession Agreement shall be as follows: IEOC (45%),
DANA (30%) and INA (25%); and

WHEREAS, two (2) Development Leases have been approved under
Law No. 21 of 1994 as follows: "Raml Development Lease”, remained
effective for a Development Period of twenty (20) years, starting from 11
December 1996 and extended for an additional period of five (5) years, to
expire on 10 December 2021 (current Area 44.85 sz) and "Raml South
West Development Lease"”, remained effective for a Development Period
of twenty (20) years, starting from | August 1999 and extended for an
additional period of five (5) vears, to expire on 31 July 2024 (current
Area 6 Km™); and

WHEREAS, CONTRACTOR desires to merge "Raml Development
Lease" and "Raml South West Development Lease" into "Merged Raml
Development Lease"”, and for the period of "Merged Raml Development
Lease" to be for five (5) years starting from 10 December, 2021 (the
expiry of "Raml Development Lease"), ending the total period of
"Merged Raml Development Lease” on 9 December, 2026; and
WHEREAS, EGPC's Executive Board of Directors has approved thereupon
on 30 December, 2021; and

WHEREAS, EGPC's Board of Directors has approved thereupon on
9 February, 2022.

Now therefore, the Parties hereto agree as follows:

The previous preamble 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
First Amendment.

ARTICLE 1T

The following shall be added at the end of paragraph (n) "Affiliated
Company"” of ARTICLE I "DEFINITIONS" of the Concession
Agreement: -

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.

The following shall be added at the end of ARTICLE I "DEFINITIONS"
of the Concession Agreement:

(t) "Effective Date of the First Amendment" means 10/12/2021.

(u) "CONTRACTOR" could be one company or more (each company to
be individually referred to as a "CONTRACTOR Member"). Unless
modified in accordance with Article XX of this Concession Agreement
as amended by this First Amendment, CONTRACTOR under this
Concession Agreement shall mean IEQOC PRODUCTION B.V.
COMPANY, DANA PETROLEUM WEST ABU GHARADIG LTD
COMPANY and INA — INDUSTRIJA NAFTE d.d..

(v) "Egypt Upstream Gateway" means an integrated digital platform for
all upstream (Exploration & Production) and other data (hereinafier
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.
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ARTICLE 1

The following shall be added at the end of the second paragraph of
item (e) of ARTICLE III "GRANT OF RIGHTS AND TERM" of
the Concession Agreement:

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.

ARTICLE IV

The following shall be added at the end of ARTICLE IV (a) "WORK
PROGRAM AND EXPENDITURES DURING EXPLORATION
PERIOD" of the Concession Agreement:

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 (b) "WORK
PROGRAM AND EXPENDITURES DURING EXPLORATION
PERIOD" of the Concession Agreement:

- The two Development Leases "Raml" and "Raml South West" are
renewed and merged into "Merged Raml" Development Lease, as
described by the boundary coordinates hereinafter referred to in
Annex (A-1) and illustrated by the map in Annex (B-1).

- The Development period of "Merged Raml" Development Lease
shall be for five (5) years, starting from 10" December 2021, and
ending on 9™ December 2026.
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CONTRACTOR - through the Operating Company — shall during the
five (5) year period that starts from 10/12/2021, drill two (2) wells by
the value of two million U.S. Dollars ($2,000,000), considering one
million U.S. Dollars ($1,000,000) for each well, and at the discretion
of the CONTRACTOR and the Operating Company to convert up to
five (5) wells from producers to water injectors to improve secondary
recovery management.

CONTRACTOR shall submit a Production Guaranty to EGPC, in the
form specified in Annex "F" of the First Amendment, at least one (1)
day before the signature by the Minister of Petroleum and Mineral
Resources of the First Amendment covering the sum of two million
U.S. Dollars ($2.000,000) stated in this Article above. Such Guaranty
shall be for guaranteeing the execution of CONTRACTORs technical
obligations (drilling two (2) firm wells) considering one million U.S.
Dollars ($1,000,000) for each well, the guaranteed amount shall be
automatically and gradually reduced by one million U.S. Dollars
($1,000,000), upon confirmation by EGPC of drilling each well, such
Guaranty shall be for guaranteeing the payment or transferring a
quantity of Petroleum to EGPC sufficient in value to cover the sum of
one million U.S. Dollars ($1.000,000) for each undrilled well ("the
Shortfall"). EGPC shall notify CONTRACTOR in writing by the value
of such Shortfall. Within fifiteen (15) days from the date of this
notification, CONTRACTOR shall pay the amount of the Shortfall to
EGPC's account or transfer an amount of Petroleum sufficient in value
to cover the Shortfall and if CONTRACTOR did not pay and/or
transfer the amount of this Shortfall to EGPC within the mentioned
fifteen (15) days, EGPC has the right to deduct from CONTRACTOR's
dues an amount equal to such Shortfall (the value of this Shortfall shall
be unrecoverable). The Guaranty shall remain effective for six (6) months
after the end date of the five (5) year period that starts on 10/12/2021 or
drilling of the above mentioned two (2) firm wells, whichever is
earlier.
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ARTICLE V
The following shall be added at the end of ARTICLE V "Mandatory
and Voluntary Relinquishments" paragraph (b) "Voluntary" of the
Concession Agreement:
By the time of the expiry date of the Concession period, all data and
information obtained following Petroleum operations under the
Concession Agreement as amended by this First Amendment, shall be
submitted by CONTRACTOR to EUG immediately, not later than thirty
(30) days from the expiry date of the Concession period.
By the time of 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 this First Amendment, have
been followed, in accordance with sound and accepted Petroleum
industry practices, if so requested by EGPC.
ARTICLE VI
First paragraph of (a) (1) '"Cost Recovery Petroleum" of ARTICLE
VII "RECOVERY OF COSTS AND EXPENSES AND
PRODUCTION SHARING" of the Concession Agreement shall be
deleted in its entirety and replaced by the following:-
(a) (1) Cost Recovery Petroleum:
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 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".
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ARTICLE VII

The following shall be added at the end of paragraph (a) of ARTICLE VIII
"TITLE TO ASSETS" of the Concession Agreement: -

3- All samples and technical data shall be transferred to EUG once it is

completed or requested or at the time of termination of this

Concession Agreement as amended by this First Amendment.

4- EGPC shall have title through "EUG" to all original data and
information resulting from Petroleum operations under the
Concession Agreement as amended by this First Amendment (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.
ARTICLE VIII
The following shall be added at the end of ARTICLE IX "Bonuses"

of the Concession Agreement: -

(b) CONTRACTOR shall pay to EGPC as a non-recoverable signature
bonus the sum of seven hundred fifty thousand U.S. Dollars
($750,000) one (1) day before the signature by the Minister of
Petroleum and Mineral Resources of the First Amendment, after the

relevant law is issued.
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(c) 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
according to the Concession Agreement as amended by Article XII
heremn.

(d) CONTRACTOR/CONTRACTOR Member shall pay to EGPC as an
Assignment Bonus on the date of the GOVERNMENT's approval of
each assignment, (except assignment to an Affiliated Company of the
same CONTRACTOR Member), requested by any of the CONTRACTOR
Members to any assignee, pursuant to the Concession Agreement as
amended by Article XII herein, 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:
e The financial value to be paid by the Assignee to the Assignor ; or
e The financial commitments for technical programs/Development
plan; or
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.
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ARTICLE IX

Paragraphs (d) & (e) of ARTICLE XIV "RECORDS, REPORTS
AND INSPECTION" of the Concession Agreement shall be deleted
in their entirety and replaced by the following:-

(d)

(e)

Originals of records can only be exported with the permission of EGPC
provided that; a monitor or a comparable record is maintained in EUG
in the A RE., 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 Exploration
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. 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.
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CONTRACTOR shall also have the right to show any third party the
data relevant to the Area in case of assignment in accordance with
Article XX of the Concession Agreement as amended by Article XII
of this First Amendment.

ARTICLE X

The following shall be added at the end of ARTICLE XV
"RESPONSIBILITY FOR DAMAGES" of the Concession
Agreement:-

However, any damage resulting from issuing any order, regulation or
direction of the GOVERNMENT of the Arab Republic of Egypt whether
in the form of a law or otherwise, EGPC and/or CONTRACTOR shall be
exempted from the responsibility of non-performance or delay of any
obligation hereunder, in consequence of issuing these orders, regulations
or directions in the limitation of imposing these orders, regulations or
directions. CONTRACTOR shall be granted the necessary period to
restore the damage done of the non-performance or delay by adding a
period to the period of the Agreement, with respect to the Block or
Blocks affected by these orders , regulations or directions.
ARTICLE XI

ARTICLE XVII "LAWS AND REGULATIONS" of the Concession
Agreement 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 of 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 Agreement and for the conservation of the Petroleum resources
of the A.RE. provided that no regulations, or modification or
interpretation thereof, shall be contrary to or inconsistent with the
provisions of this Agreement.
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(b)

(c)

(d)

(e)

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.

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.

The rights and obligations of EGPC and CONTRACTOR hereunder,
and for the effective term of this Agreement shall be governed by
and in accordance with the provisions of this 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.

The contractors and sub-contractors of CONTRACTOR and Operating
Company shall be subject to the provisions of this 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 Agreement, such regulations shall not apply to
CONTRACTOR, Operating Company and their respective contractors
and sub-contractors, as the case may be.
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(H

(2)

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

All the exemptions from the application of the A RE. laws or
regulations granted to EGPC, CONTRACTOR, the Operating Company,
their contractors and sub-contractors under this Agreement shall
include such laws and regulations as presently in effect or hereafter
amended or substituted.

ARTICLE XII

ARTICLE XX "ASSIGNMENT" of the Concession Agreement shall
be deleted in its entirety and shall be replaced by the following:-

(a)

ARTICLE XX
ASSIGNMENT

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 as amended by this
First Amendment 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).
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(b)

(c)

Without prejudice to Article XX (a), CONTRACTOR may assign all
or any of its rights, privileges, duties and obligations under the
Concession Agreement as amended by this First Amendment 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.

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 the Concession
Agreement as amended by this First Amendment 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 the Concession Agreement as amended by this First
Amendment 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.
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(d)

(e)

Any assignment, sale, transfer or other such conveyance made
pursuant to the provisions of this Article XX 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.
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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's approval under paragraph (a) of this Article.

(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 the
Concession Agreement as amended by this First Amendment.

ARTICLE X111

Second Paragraph of (b) of ARTICLE XXIV "STATUS OF
PARTIES" of the Concession Agreement shall be deleted in its
entirety and replaced by the following:-

CONTRACTOR's shares of capital which are entirely held abroad shall
not be negotiable in the A'RE. and shall not be offered for public
subscription nor shall be subject to the stamp tax on capital shares nor
any tax or duty in the AR.E.. Any procedure carried out by
CONTRACTOR/CONTRACTOR Member in A R.E. or outside ARE.
that leads to change of 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 XX
"Assignment” as amended by this First Amendment. CONTRACTOR
shall be exempted from the application of Law No. 159 of 1981 as
amended.
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ARTICLE X1V

Paragraph (1) of (b) Labor and Related Costs of ARTICLE 1II
"COSTS, EXPENSES AND EXPENDITURES" of ANNEX "D"
"ACCOUNTING PROCEDURE?" of the Concession Agreement shall
be deleted in its entirety and replaced by the following:-

(b) Labor and Related Costs:

(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 this
Concession 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.

Paragraph (2) of (f) Services of ARTICLE II "COSTS, EXPENSES
AND EXPENDITURES" of ANNEX "D" "ACCOUNTING PROCEDURE"
of the Concession Agreement 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 RE.
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,
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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.

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 six (6) identical originals, the First
Party maintains three (3) originals, the Second Party maintains three
(3) originals of this First Amendment to act in accordance to its
provisions if necessary.

ARTICLE XVII
With regard to this First Amendment, 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.
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ARTICLE XVII
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
the First Amendment is signed by the GOVERNMENT, EGPC and
CONTRACTOR.
IEOC PRODUCTION B.V.
By
Mr: Mattia Campanati
In his capacity: General Manager
Signature:

DANA PETROLEUM WEST ABU GHARADIG LTD COMPANY
By

Mr: George Kozma

In his capacity: Country Manager

Signature:
INA - INDUSTRIJA NAFTE d.d.
By

Mr: Nenad Hribar

In his capacity: General Manager - Cairo office
Signature:
And

Mr: Oliver Horvatic

In his capacity: Chief Finance Officer - Cairo office
Signature:
EGYPTIAN GENERAL PETROLEUM CORPORATION
By

Geologist: Alaa El Batal

In his capacity: Chief Executive Officer

Signature:
ARAB REPUBLIC OF EGYPT

By

Engineer: Tarek El Molla

In his capacity: Minister of Petroleum and Mineral Resources
Signature:
Date:
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ANNEX "A-1"

FIRST AMENDMENT
OF
THE CONCESSION AGREEMENT
FOR PETROLEUM EXPLORATION AND EXPLOITATION

ISSUED BY VIRTUE OF LAW NO. 21 OF 1994
BETWEEN

THE ARAB REPUBLIC OF EGYPT

AND
THE EGYPTIAN GENERAL PETROLEUM CORPORATION
AND
IEOC PRODUCTION B.V. COMPANY
AND
DANA PETROLEUM WEST ABU GHARADIG LTD COMPANY
AND
INA-INDUSTRIJA NAFTE d.d.
IN
WEST ABU GHARADIG AREA
WESTERN DESERT
A.R.E.

BOUNDARY DESCRIPTION OF THE CONCESSION AREA

Annex "B-1" is a provisional illustrative map at an approximate scale of
1:500,000 showing the Area covered and affected by this First
Amendment.

The Area measures approximately fifty square kilometers and eight
hundred fifty square meters (50.85 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.

It is 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.
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- 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

WEST ABU GHARADIG AREA
WESTERN DESERT

POINT NO.

LATITUDE

LONGITUDE

30° 04’ 00.00"

27° 47" 00.00"

30° 04' 00.00"

27° 48’ 00.00"

30° 03' 00.00"

27° 48' 00.00"

30° 03’ 00.00"

27° 50" 00.00"

30° 02' 00.00"

27° 50" 00.00"

30° 02’ 00.00"

27° 51" 00.00"

30° 00' 00.00"

27° 51' 00.00"

30° 00" 00.00"

27° 45' 00.00"

30° 02' 00.00"

27° 45' 00.00"

30° 02' 00.00"

27° 46' 00.00"

30° 03' 00.00"

27° 46' 00.00"

30° 03' 00.00"

27° 47" 00.00"

** 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 "F"
THE GUARANTY
EGYPTIAN GENERAL PETROLEUM CORPORATION

Gentlemen,

Reference is made to this First Amendment issued by virtue of Law No. —-
of 20.... of the Concession Agreement for Petroleum Exploration and
Exploitation issued by virtue of Law No. 21 of 1994 by and between the
ARAB REPUBLIC OF EGYPT (ARE), the EGYPTIAN GENERAL
PETROLEUM CORPORATION (EGPC) and IEOC PRODUCTION B.V.
Company ("IEOC"), DANA PETROLEUM WEST ABU GHARADIG
LTD Company ("Dana") and INA-INDUSTRIJA NAFTE d.d. ("INA"),
("IEOC", "DANA" and "INA" hereinafter referred to collectively as
"CONTRACTOR" and individually as "CONTRACTOR Member").

IEOC as a partner with EGPC in the Concession Development
Agreement of West Razzak issued by virtue of Law No. 162 of 2019,
INA as a partner with EGPC in the Concession Agreement of East
Yidma issued by virtue of Law No. 7 0f 2004 and Dana as a partner with
EGPC in the Concession Agreement of North Zeit Bay issued by virtue
of Law No. 4 of 2003, as Guarantor and on behalf of CONTRACTOR
hereby undertakes that, if CONTRACTOR did not drill two (2) wells
during the five (5) year period that starts from 10/12/2021 with an
obligation of two million U.S. Dollars ($2,000,000), considering one
million U.S. Dollars ($1,000,000) for each well, (not drilling both or any
of the two (2) commitment wells being hereunder described as the
"Shortfall"), EGPC shall notify [EOC, Dana and INA as CONTRACTOR
and as Guarantor in writing of the amount of the Shortfall. Within fifieen
(15) days of receipt of said notice, each of IEOC, Dana and INA shall
pay the amount of the Shortfall or transfer to EGPC a quantity of
Petroleum sufficient in value to cover this Shortfall.
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In case said Petroleum shall be transferred, it will be deducted from
IEOC's, INA's and Dana's share of Petroleum production from all their
respective Development Leases, pursuant to the terms of the Concession
Agreements stated above, and said Petroleum 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.

It is understood that this Guaranty and the responsibility of the Guarantor
under this Guaranty shall be reduced automatically by the sum of one
million U.S. Dollars ($1,000,000) upon confirmation by EGPC of drilling
each of the aforesaid two (2) firm wells through the Operating Company.
This Guaranty shall expire and become null and void on the date six (6)
months after the end of the five (5) year period that starts from 10/12/2021
or on the date EGPC confirms that CONTRACTOR fulfilled its obligations
as provided hereunder and specified under this Guaranty, whichever is

earlier.
Yours Faithfully,
IEOC PRODUCTION B.V. COMPANY

DANA PETROLEUM WEST ABU GHARADIG LTD COMPANY

INA - INDUSTRIJA NAFTE d.d.

DATE:
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