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FIRST AMENDMENT
OF
THE CONCESSION AGREEMENT
FOR PETROLEUM EXPLORATION, DEVELOPMENT AND
EXPLOITATION
ISSUED BY VIRTUE OF LAW NO. 205 OF 2014
BETWEEN
THE ARAB REPUBLIC OF EGYPT
AND
THE EGYPTIAN GENERAL PETROLEUM CORPORATION
AND
THARWA PETROLEUM COMPANY
AND
THE GENERAL PETROLEUM COMPANY
IN
HORUS DEVELOPMENT AREA
WESTERN DESERT
A.R.E.

This First (1*') Amendment Agreement (hereinafter referred to as the "First
(1*) Amendment") is made and entered on this ------- day of ------- , 20---,
by and between:

First: 1- The ARAB REPUBLIC OF EGYPT (hereinafter referred to
variouslyas"A.R.E." orasthe "GOVERNMENT"), represented
by the Minister of Petroleum and Mineral Resources, in his
capacity; and
Legal Headquarters: The GOVERNMENT District -The 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: - THARWA PETROLEUM COMPANY, an Egyptian Joint Stock
Company incorporated under the investment Law No. 8 of
1997 (hereinafter referred to as "Tharwa") represented by the
Chairman of the company or a concerned delegate supported
with a power of attorney.

Legal Headquarters: 17 First Sector — City Center — Fifth
Settlement — New Cairo — Egypt.

2- 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")
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 - Egypt.

"THARWA" and "GPC" are hereinafter collectively referred
to as "CONTRACTOR" and individually as "CONTRACTOR
Member".

(Second Party)
PREAMBLE

WHEREAS, the GOVERNMENT of the ARAB REPUBLIC OF EGYPT,
EGPC, the GENERAL PETROLEUM COMPANY and THARWA
PETROLEUM COMPANY, have entered into a Concession Agreement
for Petroleum Exploration, Development and Exploitation in Horus
Development Area, Western Desert, issued by virtue of Law No. 205 of
2014 (Law No. 205 of 2014 hereinafter referred to as the "Concession
Agreement"); and

WHEREAS, pursuant to the aforementioned Concession Agreement, the
current Concession Area measures approximately (100 km?) and includes
one (1) Development Lease "Horus Development Lease" , ending on
7/1/2025, and

WHEREAS, CONTRACTOR desires to extend the duration of the
Concession Agreement for ten (10) years starting from 8/1/2025 and ending
on 7/1/2035 and to amend some economic conditions of the Agreement;
and
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WHEREAS, CONTRACTOR desires to spend additional investments to
increase production levels and reserves that can be extracted; and

WHEREAS, EGPC's Executive Board of Directors has approved thereupon
on 20/9/2023; and

WHEREAS, EGPC's Board of Directors has approved thereupon on
29/10/2023.

Now therefore, the Parties hereto agree as follows:

The previous preamble is hereby made part hereof, complemented and
integrated to its provisions.

ARTICLE I

Except as otherwise specified hereunder, the words and expressions defined
in the Concession Agreement shall have the same meaning in this First (1)
Amendment.

ARTICLE II

Article I "DEFINITIONS" paragraph (d) "Liquid Crude Oil" or
"Crude Oil" or "Oil" of Law No. 205 of 2014 shall be deleted in its
eternity 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.

Article I "DEFINITIONS" paragraph (f) "LPG" of Law No. 205 of
2014 shall be deleted in its eternity and replaced by the following:

(f) "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.
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Article I "DEFINITIONS" paragraph (g) "Barrel" of Law No. 205
of 2014 shall be deleted in its eternity and replaced by the following:

(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.

Article I "DEFINITIONS" paragraph (i) of Law No. 205 of 2014 shall
be deleted in its eternity and replaced by the following:

(1) (1) "Commercial Oil Well" means the first well on any geological
feature which after testing for a period of not more than thirty
(30) consecutive days where practical, but in any event in
accordance with sound and accepted Petroleum industry
production practices, and verified by EGPC, is found to be
capable of economical production. The date of discovery of
a "Commercial Oil Well" is the date on which such well is

tested and completed according to the above.

(2) "Commercial Gas Well" means the first well on any geological
feature which after testing for a period of not more than thirty
(30) consecutive days where practical, but in any event in
accordance with sound and accepted Petroleum industry
production practices and verified by EGPC, is found to be
capable of economical production. The date of discovery of
a "Commercial Gas Well" is the date on which such well is
tested and completed according to the above.
Article I "DEFINITIONS" (m) "Affiliated Company" last paragraph
of Law No. 205 of 2014 shall be deleted in its eternity and replaced by
the following:
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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Article "DEFINITIONS" paragraph (s) "Standard Cubic Feet"
(SCF) of Law No. 205 of 2014 shall be deleted in its eternity and
replaced by the following:

(s) "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).

Article I "DEFINITIONS'" paragraph (v) "Work Program' of Law
No. 205 of 2014 shall be deleted in its eternity and replaced by the
following:

(v) "Work Program" means those planed physical multi-disciplinary
activities (including but not limited to drilling, engineering, projects,
subsurface) required to be undertaken within a Financial Year to
deliver the Production upon the agreed date.

Article I "DEFINITIONS" paragraph (w) "BTU" of Law No. 205 of
2014 shall be deleted in its eternity and replaced by the following:

(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.

The following shall be added at the end of Article I "DEFINITIONS"
of Law No. 205 of 2014:

(z) "Eftective Date of the First (1%) Amendment" means the date on which
the text of this First (1%) Amendment is signed by the GOVERNMENT,
EGPC and CONTRACTOR after the relevant Law is issued.

(aa) "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 the Concession Agreement
as amended herein, CONTRACTOR under this First (1*') Amendment
shall mean THARWA PETROLEUM COMPANY and the GENERAL
PETROLEUM COMPANY.
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(bb) "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.

(cc) "The Operator" means CONTRACTOR (if it is one company) or one
of the CONTRACTOR Members (if the are more than one company),
as the case may be, appointed by them to be the entity to which, from
which and in whose name all notifications related to or in connection
with this Concession Agreement shall be made. CONTRACTOR shall
notify the name of the Operator to EGPC.

ARTICLE I1I

The following shall be added at the end of Article III "GRANT OF
RIGHTS AND TERM" paragraph (a) of Law No. 205 of 2014: -

In case CONTRACTOR dispose all or part of its share of Production
Sharing and Excess Cost Recovery Gas, if any, by itself to local
market, the effective Law No. 196 of 2017 for Regulating Gas Market
Activities in A.R.E. shall be applied on CONTRACTOR.

The following shall be added at the end of Article III "GRANT OF
RIGHTS AND TERM'" paragraph (b) of Law No. 205 of 2014:

(b) CONTRACTOR shall be granted a ten (10) year period starting
from 8/1/2025 and ending on 7/1/2035, to perform Exploration and
Development operations for Oil and Gas in Horus Development Area,
Western Desert through the Operating Company. The election by
EGPC to undertake a sole risk venture under paragraph (c) shall not
extend the period nor affect the termination of this Agreement as to
CONTRACTOR.
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The following shall be added at the end of Article III "GRANT
OF RIGHTS AND TERM" first paragraph (2) of (¢) Commercial
Discovery of Law No. 205 of 2014:

CONTRACTOR may also give anotice of a Commercial Oil Discovery
in the event it wishes to undertake a Gas Recycling Project.

Notwithstanding anything to the contrary in this Agreement, in case
of Crude Oil Commercial Discovery, containing associated gases that
exceeds the quantities needed for Petroleum operations, such gases left
to be flared while it can be exploited commercially, CONTRACTOR
shall submit to EGPC a plan to utilize such gases within six (6) months
from gas flared commencement date. In case CONTRACTOR did not
submit such plan or from his perspective such plan is uncommercial,
or in case CONTRACTOR was not committed to the time schedule
agreed upon with EGPC for such plan, such gases shall be devolved
to EGPC/EGAS with the right to separately exploit and dispose such
gases.

Article III "GRANT OF RIGHTS AND TERM" paragraph (e) of
Law No. 205 of 2014 shall be deleted in its eternity and replaced by
the following: -

(e) In the event Commercial Oil Production is not proceeded in regular
shipments or any Gas deliveries locally or for export from any
Development Block in the Development Area within four (4) years
from the Effective Date, such Development Block shall immediately
be relinquished, unless there is a Commercial Oil Discovery within
the producing Blocks of Gas or a Commercial Gas Discovery within
the producing Blocks of Oil. Each Block in the Development Area
being partly within the radius of drainage of any producing well shall
be considered as participating in the Commercial Production referred
to above.

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).

By the time of such relinquishment or after the expiration of the
Concession period, CONTRACTOR shall ensure thatall environmental
regulations set out in Article XVII herein, have been followed, in
accordance with sound and accepted Petroleum industry practices, if
so requested by EGPC.

In case the production stopped from any Development Lease, and in
case the reproduction hasn’t started within a period of maximum one
(1) year from the date of such stop, a revision for the Development
Lease blocks will take place in order to relinquish the Development
Blocks not producing or not contributing to production (unless EGPC
agrees to extend such period).
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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.

Development operations in respect of Gas and Crude Oil in the form
of condensate or LPG to be produced with or extracted from such Gas
shall, upon the signature of a Gas Sales Agreement or commencement
of a scheme to dispose of the Gas, whether for export as referred to in
Article VI or otherwise, be started promptly by Operating Company
and be conducted in accordance with good Gas field practices and
accepted Petroleum engineering principles and the provisions of such
agreement or scheme. In the event no Commercial Production of
Gas 1s established in accordance with such Gas Sales Agreement or
scheme, it shall be considered that CONTRACTOR has assigned the
Gas reserves related to the aforesaid Gas Sales Agreement or scheme,
unless otherwise agreed upon by EGPC.

If, it is indicated by EGPC or upon application by CONTRACTOR
that Crude Oil or Gas is being drained from any Block/Blocks under
this Agreement into a Block/Blocks on an adjoining concession
area held by CONTRACTOR/another contractor, the Block/Blocks
being drained shall be considered as participating in the Commercial
Production of the Development Block/Blocks in question with the
ensuing allocation of costs and production (calculated from the
Effective Date or the date such drainage occurs, whichever is later)
between the two Concession Areas. The allocation of such costs and
production under each Concession Agreement shall be in the same
portion that the recoverable reserves in the drained geological structure
underlying each Concession Area bears to the total recoverable
reserves of such structure underlying both Concession Areas. The
production allocated to a concession area shall be priced according to

the concession agreement covering that concession area.
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In case of failure by the CONTRACTOR in this Agreement and the
contractor in 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.

The following shall be added at the end of Article III "GRANT OF
RIGHTS AND TERM" paragraph (g) of Law No. 205 of 2014: -

(4) The net Tax Income results (gain/loss) stated in the last tax return
submitted by CONTRACTOR in relation to the Area shall be included
in CONTRACTOR's total annual income for the first tax return
submitted by CONTRACTOR concerning the Development Area.

ARTICLE IV

The following shall be added at the end of Article IV "WORK
PROGRAM AND EXPENDITURES" paragraph (a) of Law No. 205
of 2014: -

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'" paragraph (b) of Law No. 205
of 2014: -
During the term of the Concession Agreement, CONTRACTOR shall
ensure that all the environmental regulations set out in Article XVII
herein, have been followed, in accordance with sound and accepted

Petroleum industry practices, if so requested by EGPC.



(#) 34 gt (ol sl S0Y1 A8l Lle s ol 0 o Kot
ang o A 5T i A ST U LY ol g Doy WIS U
el de bl Bl ) G a3y cid 2] Ll 3 L] il Ui
Sles ¢l 5 g WYl Mg J] a2l e Ao 5l gl g Wl 3
s 3l S ol L) 8 sl ilate o T il hans g3 s
e digl) o llbaal G b oty oY b jas, Y

ad y ¢y gAY e BRI 5 Jard) gali ™ Aagl Y Balall Aled 8 L Le Ciliay

YooY gAld Yo

.

i Il @l (£) 15,8 I o Lol Ladl) 387,801 I o o Jolall 3, o
S pdn GBS ia Y1 Joadl e Bl 5 la) s Dbl po )b o Flize|
Jlsl e TS0 Y1 5ot SLYI @l¥os oo ;Y55 (0, o0+, ) ol
ddbil] 3 dedly Eodl

Sl (¥) ) 5,8 M collasll LW 2,800 P e JsGll o5k LS o
s oy 1o 3N Joandd] e gl 5,15] Gudires 28150 ()b (o [zl T 2
oo e (0, o) o s ey dieee a3l 5 (V) 2sly
S e Bt | LY I el Y s
oot 1 oY) Juaadl (ke Lsaall 358005 Js il sy /deed] a3 3 U5l o5
G Dol il 2l o] ples Olas ais (J3YI e (V) sy
oo s (050 oye ) Gedle i it cllsy lda SN il e Y
e GG J5UL L) Bles pleall 1 o550 S oY1 Sumall LY oY
Jlasl e 180 oY1 samad | LY I SN oo Y53 (0,0« oye =+ ) oo ek
Al Ol (8) 158 P SlLleall LWl 3520 I35 e L]y o
2l Wl 3y s JsY1 ] e L) 513 oo L3150 U e izl T



YY Y VE i e Ve 50 3) S 0F saadl = K )l 5

Starting from the Effective Date till the end of the Concession
Agreement, or upon relinquishment pursuant to Article III (e),
CONTRACTOR shall abandon and secure dry or depleted wells or the
wells that no longer needed in Petroleum operations, in accordance
with international Petroleum industry standards.

In the event of ceasing production or in the event the production
facilities are no longer needed in any other Petroleum operations
related to the Area or any other adjacent area, CONTRACTOR shall
remove the production facilities, pipelines, etc. in accordance with

EGPC's requirements then in effect.

The following shall be added at the end of Article IV "WORK
PROGRAM AND EXPENDITURES " of Law No. 205 of 2014: -

e CONTRACTOR shall spend through the Operating Company, during
the four (4) year period that starts from the approval date of EGPC's
Board of Directors on this First (1) Amendment the sum of five million
($5,000,000) U.S. Dollars on Exploration and Development operations
in the Area.

e CONTRACTOR shall also drill one (1) deep Exploratory well, through
the Operating Company, with the sum of five million ($5,000,000) U.S
Dollars, during the three (3) year period that starts from the approval
date of EGPC's Board of Directors on this First (1*) Amendment.

At least one (1) day before the signature by the Minister of Petroleum
and Mineral Resources on this First (1) Amendment, CONTRACTOR
shall submit a Production Letter of Guaranty to EGPC in the form
specified in Annex "C-3" of this First (1) Amendment, the sum of
five million ($5,000,000) U.S. Dollars. This Guaranty shall be for
guaranteeing that CONTRACTOR shall spend the sum of five million
($5,000,000) U.S Dollars on Exploration and Development operations
through the Operating Company during the four (4) year period that
starts from the approval date of EGPC's Board of Directors on this First
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(1*Y)y Amendment. In case CONTRACTOR spends less than the amount
mentioned above during such period (the difference being hereunder
described as the "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
Shortfall to EGPC's account or transfer to EGPC 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 under this Production Guaranty an
amount equal to the amount of this Shortfall. The Letter of Guaranty
shall remain effective for six (6) months after the end of the four (4)
year period that starts from the approval date of EGPC's Board of
Directors on this First (1) Amendment, or spend the aforementioned
commitment amount, whichever is earlier.

At least one (1) day before the signature by the Minister of Petroleum
and Mineral Resources on this First (1%) Amendment, CONTRACTOR
shall also submit a Production Letter of Guaranty to EGPC in the
form specified in Annex "C-4" of this First (1) Amendment, with
the sum of the five million ($5,000,000) U.S. Dollars, this Guaranty
shall be for guaranteeing CONTRACTOR's execution of its minimum
technical obligation, through the Operating Company, (drilling one
(1) deep Exploratory well) during the three (3) year period that starts
from the approval date of EGPC's Board of Directors on this First (1)
Amendment. If CONTRACTOR didn’t fulfill its technical obligation
(not drilling the deep Exploratory well) during such period "the
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 Shortfall to EGPC's account
or transfer to EGPC a quantity of Petroleum sufficient in value to cover
the Shortfall.

If CONTRACTOR did not pay and/or transfer the value of the Shortfall
within the mentioned fifteen (15) days, EGPC has the right to deduct
from the CONTRACTOR's dues under this Production Guaranty an
amount equal to the amount of this Shortfall. The Letter of Guaranty
shall remain effective for six (6) months after the end date of the three
(3) year period that starts from the approval date of EGPC's Board of
Directors on this First (1) Amendment or drilling the deep Exploratory
well mentioned above, whichever is earlier.
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CONTRACTOR has the right at any time to submit a letter entitles
EGPC to solidify from the CONTRACTOR's dues an amount equal to
the due obligations of the then current phase.

Article IV" WORK PROGRAM AND EXPENDITURES " paragraph
(e) of Law No. 205 of 2014 shall be deleted in its eternity and replaced
by the following:

(¢) CONTRACTOR shall supply EGPC, within thirty (30) days from
the end of each calendar quarter, with a Statement of Exploration
and Development operations activity showing costs incurred by
CONTRACTOR during such quarter. CONTRACTOR's records and
necessary supporting documents shall be available for inspection by
EGPC at any time during regular working hours for three (3) months
from the date of receiving each statement.

Within the three (3) months from the date of receiving such Statement,
EGPC shall advise CONTRACTOR in writing if it considers:

(1) that the record of costs is not correct or not supported by documents;
or

(2) that the costs of goods or services supplied are not in line with the
international market prices for goods or services of similar quality
supplied on similar terms prevailing at the time such goods or
services were supplied, provided however, that purchases made
and services performed within the A.R.E. shall be subject to
Article XXV; or

(3) that the condition of the materials furnished by CONTRACTOR
does not tally with their prices; or

(4) that the costs incurred are not reasonably required for operations;
or

(5) that the costs incurred are inconsistent with the items provided in
Annex "E" Article II of this Agreement.

CONTRACTOR shall confer with EGPC in connection with the
problem thus presented, and the parties shall attempt to reach a
settlement which is mutually satisfactory.
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EGPC may have the right to extend the aforesaid three (3) month
period for further thirty (30) days, and if during that period, EGPC
has not advised CONTRACTOR of its objection, such Statement shall
be considered as conclusively approved.

Any reimbursement due to EGPC out of the Cost Recovery Petroleum
as a result of reaching an agreement or of an arbitral award shall
be promptly made in cash to EGPC, plus simple interest at LIBOR
plus two and half percent (2.5%) per annum from the date on which
the disputed amount(s) would have been paid to EGPC according
to Article VI (a) (2) and Annex "E" of this Agreement (i.e. the date
of rendition of the relevant Cost Recovery Statement) to the date
of payment. The LIBOR rate applicable shall be the average of the
figure or figures published by the Financial Times representing the
mid-point of the rates (bid and ask) applicable to one (1) month U.S.
Dollars deposits in the London Interbank Eurocurrency Market on
each fifteenth (15™) day of each month occurring between the date on
which the disputed amount(s) would have been paid to EGPC and the
date on which it is settled.

If the LIBOR rate is available on any fifteenth (15™) day but is not
published in the Financial Times in respect of such day for any reason,
the LIBOR rate chosen shall be that offered by Citibank N.A. to other
leading banks in the London Interbank Eurocurrency Market for one
(1) month U.S. Dollar deposits.

If such fifteenth (15%) day is not a day on which LIBOR rates are
quoted in the London Interbank Eurocurrency Market, the LIBOR
rate to be used shall be that quoted on the next following day on which
such rates are quoted.

In case LIBOR rate cannot be reached due to being cancelled or not
published, an alternative rate shall be agreed upon between EGPC
and CONTRATOR to replace LIBOR rate wherever mentioned in this
Agreement.
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ARTICLE V

Article V "OPERATIONS" paragraph (a) of Law No. 205 of 2014
shall be deleted in its eternity and replaced by the following:

(a) "Operating Company" pursuant to Annex "D", shall be a joint stock
private sector company, in which EGPC and CONTRACTOR
each contribute by fifty percent (50%). Operating Company shall
be subject to the laws and regulations in force in the A.R.E. to the
extent that such laws and regulations are not inconsistent with the
provisions of this Agreement or the Charter of Operating Company
hereto attached as Annex "D" and shall have a premises through one
of the purchasing methods (unless otherwise agreed between EGPC
and CONTRACTOR on appropriate conditions).

Article V "OPERATIONS" paragraph (b) of Law No. 205 of 2014

shall be deleted in its eternity and replaced by the following:

(b) Operating Company and CONTRACTOR shall, for the purposes 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 of 2020 concerning the Central Bank and the Banking.
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Article V"OPERATIONS" paragraph (f) of Law No. 205 of 2014 shall
be deleted in its eternity and replaced by the following:

(f) If and for as long during the period of production operations there
exists an excess capacity in facilities which cannot during the period of
such excess be used by the Operating Company, or not utilized assets
for a period that exceeds twenty four (24) consecutive months, EGPC
shall have the right to use the excess capacity or take an appropriate
action to benefit from such assets, if'it so desires without any financial
or operational disadvantage to the CONTRACTOR or the Operating
Company.

ARTICLE VI

The following shall be added at the end of Article VI "RECOVERY
OF COSTS AND EXPENSES AND PRODUCTION SHARING"
paragraph (a) (1) Cost Recovery Petroleum of Law No. 205 of 2014: -

Subject to the auditing provisions under this Agreement, starting from
the approval date of EGPC's Board of Directors on this First (1)
Amendment 29/10/2023, CONTRACTOR shall recover quarterly all
costs, expenses and expenditures in respect of all the Exploration and
Development and related operations under this Agreement and which
were approved by EGPC, to the extent and out of forty (40%) percent
of all Petroleum produced and saved from Horus Development Area,
Western Desert hereunder and not used in Petroleum operations. Such
Petroleum is hereinafter referred to as "Cost Recovery Petroleum".

The following shall be added at the end of Article VI "RECOVERY
OF COSTS AND EXPENSES AND PRODUCTION SHARING"
paragraph (a) (1) Cost Recovery Petroleum of Law No. 205 of 2014: -

Without prejudice to paragraph (iv), any new investments or costs
during the last five (5) years of the Concession Agreement period,
stated in Article III (b) of this First (1) Amendment, shall be excluded
from item (i) and (ii), and shall be recoverable proportionally 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.
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The following shall be added at the end of Article VI "RECOVERY
OF COSTS AND EXPENSES AND PRODUCTION SHARING" of
paragraph (a) (2) ""Cost Recovery Petroleum' of Law No. 205 of 2014:

Except as provided in Article VI (a) (3) and Article VI (e) (1), starting
from the approval date of EGPC's Board of Directors on this First
(1*") Amendment 29/10/2023, CONTRACTOR shall each quarter be
entitled to take and own all Cost Recovery Petroleum, which shall be
taken and disposed of in the manner determined pursuant to Article
VI (e). To the extent that the value of all Cost Recovery Petroleum [as
determined in Article VI (¢)] exceeds the actual recoverable costs and
expenditures, including any carry forward under Article VI (a) (1) (iv),
to be recovered in that quarter, then the value of Excess Cost Recovery
Petroleum shall be shared between EGPC and CONTRACTOR in
accordance with the following percentages: EGPC eighty five (85%)
percent and CONTRACTOR fifteen (15%) percent, the value of such
Excess Cost Recovery Petroleum shall be paid by CONTRACTOR
to EGPC either (i) in cash in the manner as set forth in Article IV of
the Accounting Procedure contained in Annex "E" or (ii) in kind in
accordance with Article VI (a) (3).

The following shall be added at the end of Article VI "RECOVERY
OF COSTS AND EXPENSES AND PRODUCTION SHARING"
paragraph (b) (1) Production Sharing of Law No. 205 of 2014: -

(b) Production Sharing:

(1) Starting from the approval date of EGPC's Board of Directors
on this First (1) Amendment 29/10/2023, the remaining sixty
(60%) percent 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 VI (e) of Law No.205 of 2014.
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(i) Crude Oil (Monthly Average):

Crude Oil produced and saved under this Agreement and not
used in Petroleum operations, Barrel of Oil Per Day (BOPD)
(monthly average)
Brent Price
USS/bbl More than 5,000
Less than or equal BOPD and less More than 10,000
to 5,000 BOPD than or equal to BOPD
10,000 BOPD
EGPC |CONTRACTOR| EGPC |CONTRACTOR| EGPC |CONTRACTOR
SHARE SHARE SHARE SHARE SHARE SHARE
-—% — % -—% - % —% —%
Less than or
equal to 60
70% 30% 71% 29% 72% 28%
US$
More than 60
USS$ and less
thag or cqualy | (o), 29% 72% 28% 73% 27%
to 80 US$
More than 80
USS$ and less
72% 28% 73% 27% 74% 26%
than or equal
to 100 US$
More than 100
Uss 73% 27% 74% 26% 75% 25%
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(ii) Gas and LPG: (Monthly Average):

All LPG quantities shall be converted into equivalent quantities of

Gas to be added to the Gas quantities produced from the Area, for the

purpose of calculating the Gas and LPG Production Sharing and the

Production Bonuses.

Gas and LPG produced and saved under this Agreement
and not used in Petroleum Operations, Standard Cubic
Feet Per Day (SCFPD) (monthly average).
EGPC CONTRACTOR
SHARE SHARE
% %
Less than 50
75% 25%
MMSCF/day
Equal to 50 and
less than or 75 77% 23%
MMSCF/day
Equal to 75 and
less than 100 79% 21%
MMSCF/day
Equal to 100
MMSCF/day and 81% 19%
above

The following paragraph of (c) VALUATION OF PETROLEUM (ii)
(2) "Gas and LPG" of Article VI "RECOVERY OF COSTS AND
EXPENSES AND PRODUCTION SHARING" of Law No. 205 of
2014 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.
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Within thirty (30) days from the signature date by the Minister of
Petroleum and Mineral Resources on this First (1) Amendment,
and after the relevant law is issued, CONTRACTOR shall submit
to EGPC a reconciliation statement of Cost Recovery Statement
issued quarterly for periods that start from 29/10/2023 (the approval
date of EGPC's Board of Directors on this First (1%) Amendment)
including the adjustments related to all the Cost Recovery Petroleum
and Production Sharing as mentioned above, and also submitting the
invoices of the due differences as a result of adjusting the shares of
Cost Recovery and Production Sharing for such period with the same
applied monthly prices during the period that starts from 29/10/2023
till the signature date by the Minister of Petroleum and Mineral
Resources on this First (1) Amendment, appropriate settlement with
the differences should take effect between parties.

ARTICLE VII

The following shall be added at the end of Article VII "TITLE TO
ASSETS" paragraph (a) of Law No. 205 of 2014: -

(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.

(4) EGPC shall have title, through EUG, 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.
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Article VII "TITLE TO ASSETS" paragraph (b) of Law No. 205 of
2014 shall be deleted in its entirety and replaced by the following:-

(b) Without prejudice to paragraph (f) of Article V of the Concession
Agreement as amended, during the term of this Agreement EGPC,
CONTRACTOR and Operating Company are entitled to the full use
and enjoyment of all fixed and movable assets referred to above in
connection with operations hereunder or under any other Petroleum
Concession Agreement entered into by the Parties. Proper accounting
adjustment shall be made. CONTRACTOR and EGPC shall not

dispose of the same except with agreement of the other.
ARTICLE VIII

The following shall be added at the end of Article VIII "Bonuses'' of
Law No. 205 of 2014:-

(e) CONTRACTOR shall pay to EGPC as a signature bonus the sum of
five hundred thousand ($500,000) U.S. Dollars to be submitted to
EGPC at least one (1) day before the signature by the Minister of
Petroleum and Mineral Resources on this First (1%) Amendment, after
the relevant law is issued.

(f) CONTRACTOR shall pay to EGPC at the beginning of every Financial
Year during the ten (10) year period that starts from 8/1/2025, an
amount equal to fifty thousand ($50,000) U.S. Dollars as a training
bonus for the training of EGPC employees.
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ARTICLE IX

Article XIII "RECORDS, REPORTS AND INSPECTION" of Law
No. 205 of 2014 shall be deleted in its entirety and replaced by the
following:-

ARTICLE XIII
RECORDS, REPORTS AND INSPECTION

(a) 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 XIII in accordance with its role as specified in Article V.

(b) 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.

(c) 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.

(d) 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.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.
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(¢) 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, the 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 XX of
the Concession Agreement as amended by this First (1%) Amendment.
ARTICLE X
Article XVI "EMPLOYMENT RIGHTS AND TRAINING OF ARAB
REPUBLIC OF EGYPT PERSONNEL" paragraph (b) of Law No. 205
of 2014 shall be deleted in its entirety and replaced by the following:-
(b) CONTRACTOR and Operating Company shall each select its
employees and determine the number thereof, after EGPC's approval
and in proportion to the scale of operations hereunder.
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Article XVI "EMPLOYMENT RIGHTS AND TRAINING OF ARAB
REPUBLIC OF EGYPT PERSONNEL" paragraph (c) of Law No. 205
of 2014 shall be deleted in its entirety and replaced by the following:-

(c) CONTRACTOR, shall after consultation with EGPC, prepare and
carry out specialized training programs for all its local employees in
AR.E. engaged in operations hereunder with respect to applicable
and financial aspects of the Petroleum industry. CONTRACTOR
and Operating Company shall give preference to the employment of
qualified Egyptian nationals.

ARTICLE XI

Article XVII "LAWS AND REGULATIONS" paragraph (c) of Law
No. 205 of 2014 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 XX ""ASSIGNMENT" paragraph (a) of Law No. 205 of 2014
shall be deleted in its entirety and replaced by the following:-

(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 this Agreement either directly or indirectly, indirect assignment
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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 transactions resulting in
a merge or acquisition for the companies or entities owning directly
or indirectly the CONTRACTOR/CONTRACTOR Member relevant
to this Agreement as long as the CONTRACTOR's/CONTRACTOR
Member's rights in this Agreement has a financial impact contributes
and reflects 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).

Article XX "ASSIGNMENT" paragraph (e) of Law No. 205 of 2014
shall be deleted in its entirety and replaced by the following:-

(e) 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
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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.

ARTICLE XIII

Article XXI "BREACH OF AGREEMENT AND POWER TO
CANCEL" paragraph (a) (6) of Law No. 205 of 2014 shall be deleted
in its entirety and replaced by the following:-

(6) If it commits any material breach of this Agreement or of the
provisions of Law No. 66 of 1953, as amended by Law No. 198 of
2014, which are not contradicted by the provisions of this Agreement.

ARTICLE X1V

Annex "E" "ACCOUNTING PROCEDURE" Article I "GENERAL
PROVISIONS" paragraph (d) CURRENCY EXCHANGE of Law
No. 205 of 2014 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
Operations, 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 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.
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Annex "E" "ACCOUNTING PROCEDURE" Article II "COSTS,
EXPENSES AND EXPENDITURES" second paragraph of (b) (1)
"LABOR AND RELATED COSTS" of Law No. 205 of 2014 shall be
deleted in its entirety and replaced by the following:-

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 including the salaries during vacations and sick
leaves, but exclude all the amounts of the other items covered by the
percentage fixed under clause (2) below.

Annex "E" "ACCOUNTING PROCEDURE" Article II "COSTS,
EXPENSES AND EXPENDITURES '"second paragraph of (b) (2)
"LABOR AND RELATED COSTS" of Law No. 205 of 2014 shall be
deleted in its entirety and replaced by the following:-

Costs under this Article I (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 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 (i), of this Annex.

Annex "E" "ACCOUNTING PROCEDURE" Article IT "COSTS,
EXPENSES AND EXPENDITURES" paragraph (b) (3) "LABOR
AND RELATED COSTS" of Law No. 205 of 2014 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.
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Annex "E" "ACCOUNTING PROCEDURE" Article IT "COSTS,
EXPENSES AND EXPENDITURES" paragraph (c) Benefits,
allowances and related costs of national employees of Law No. 205 of
2014 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 II (b) (1) and Article II (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.

Annex "E" "ACCOUNTING PROCEDURE" Article IT "COSTS,
EXPENSES AND EXPENDITURES" paragraph (2) (f) Services of
Law No. 205 0f 2014 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.

The following shall be added at the end of Annex "E"
"ACCOUNTING PROCEDURE" Article II "COSTS, EXPENSES
AND EXPENDITURES" of Law No. 205 of 2014:-

(n) Administrative Overhead and General Expenses:

(1) The cost of staffing and maintaining CONTRACTOR’s head office
in the A.R.E. other than field offices which shall be charged as
provided for in Article II (1) of this Annex, and excepting salaries
of employees of CONTRACTOR who are temporarily assigned
to and directly serving on the Area, which shall be charged as
provided for in Article II (b) of this Annex.
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(2) While the Operating Company is conducting operations, the
Operating Company's personnel engaged in general clerical and
office work, supervisors and officers whose time is generally
spent in the main office and not the field, and all employees
generally considered as general and administrative and not
charged to other types of expense shall be charged to operations.
Such expenses shall be allocated each month between Exploration
and Development operations according to sound and practicable
accounting methods.

(3) No costs or share of CONTRACTOR's main office or its affiliated
companies outside the A.R.E. costs shall be applied against the

recovered expenditures, except the direct services cost under this
Annex Article I (f).

The following shall be added at the end of Annex "E'" "ACCOUNTING
PROCEDURE" Article VI TAX IMPLEMENTATION
PROVISIONS of Law No. 205 of 2014:-

Tax losses resulting from calculating CONTRACTOR's annual
income in the manner described above (if any) shall be considered as
a right to CONTRACTOR under the Agreement.

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 (1) Amendment, the latter shall apply.

ARTICLE XVI

This First (1) Amendment is issued of five (5) identical originals, the First
Party maintains three (3) originals, and the Second Party maintains two
(2) originals of this First (1) Amendment and 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 (1) 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 (1) Amendment and giving this First (1%) Amendment full
force and effect of Law notwithstanding any countervailing Governmental
enactment, and the First (1) Amendment is signed by the GOVERNMENT,
EGPC and CONTRACTOR.

THARWA PETROLEUM COMPANY

By

Engineer: Mahmoud Abd El Hamid

In his capacity: Chairman and Managing Director
Signature:
THE GENERAL PETROLEUM COMPANY
By

Engineer: Mohamed Abd El Megeed

In his capacity: Chairman

Signature:
EGYPTIAN GENERAL PETROLEUM CORPORATION
By

Engineer: Salah Abdel Kareem

In his capacity: Chief Executive Officer

Signature:
ARAB REPUBLIC OF EGYPT
By

Engineer: Karim Badawi

In his capacity: Minister of Petroleum and Mineral Resources
Signature:
Date:
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ANNEX "C-3"
THE GUARANTY
EGYPTIAN GENERAL PETROLEUM CORPORATION
Gentlemen,

Reference is made to this First (1) 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), THARWA PETROLEUM COMPANY (THARWA) and THE
GENERAL PETROLEUM COMPANY (GPC) ("THARWA" and
"GPC" are hereinafter collectively referred to as "CONTRACTOR" and
individually as "CONTRACTOR Member".

THARWA PETROLEUM COMPANY which is the partner with EGPC
in the Concession Agreement issued by virtue of Law No. 205 of 2014
as amended by this First (1) Amendment, as Guarantor and on behalf of
CONTRACTOR hereby undertakes that, if CONTRACTOR did not spend
during the four (4) year period that starts from the approval date of EGPC's
Board of Directors on this First (1%) Amendment, the sum of five million
($5,000,000) U.S. Dollars on Exploration and Development operations
through the Operating Company (the difference being hereunder described
as "Shortfall"), EGPC shall notify THARWA PETROLEUM COMPANY
as CONTRACTOR and as Guarantor in writing by the amount of this
"Shortfall". Within fifteen (15) days of receipt of said notice, THARWA
PETROLEUM COMPANY 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
THARWA PETROLEUM COMPANY'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. 205 of 2014 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 five million
($5,000,000) U.S. Dollars, or the amount of the Shortfall, with a Bank
Letter of Guaranty 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 during the four (4) year
period that starts from the approval date of EGPC's Board of Directors on
this First (1) Amendment, and approved by EGPC.

This Guaranty shall expire and become null and void on the date six
(6) months after the end of the four (4) year period that starts from the
approval date of EGPC's Board of Directors on this First (1) Amendment,
or when the amounts spent by the CONTRACTOR through the Operating
Company and approved by EGPC equal or exceeds the sum of five million
($5,000,000) U.S. Dollars, whichever date is earlier.

Yours Faithfully,

THARWA PETROLEUM COMPANY

DATE
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ANNEX "C-4"
THE GUARANTY
EGYPTIAN GENERAL PETROLEUM CORPORATION
Gentlemen,

Reference is made to this First (1%) 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), THARWA PETROLEUM COMPANY (THARWA) and THE
GENERAL PETROLEUM COMPANY (GPC) ("THARWA" and "GPC"
are hereinafter collectively referred to as "CONTRACTOR" and
individually as "CONTRACTOR Member").

THARWA PETROLEUM COMPANY which is the partner with EGPC
in the Concession Agreement issued by virtue of Law No. 205 of 2014
as amended by this First (1) Amendment, as Guarantor and on behalf of
CONTRACTOR hereby undertakes that, if CONTRACTOR did not drill
one (1) deep Exploratory well, through the Operating Company, during the
three (3) year period that starts from the approval date of EGPC's Board
of Directors on this First (1) Amendment , with a commitment value
of five million ($5,000,000) U.S. Dollars (not drilling the mentioned
above well being hereunder described as the "Shortfall"), EGPC shall
notify THARWA PETROLEUM COMPANY as CONTRACTOR and as
Guarantor in writing by the amount of this "Shortfall". Within fifteen (15)
days of receipt of said notice, THARWA PETROLEUM COMPANY 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
THARWA PETROLEUM COMPANY'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. 205 of 2014 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.
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CONTRACTOR may at any time between the date hereof and the date on
which this Guaranty shall expire submit a Bank Guaranty of five million
($5,000,000) U.S. Dollars, with a Bank Letter of Guaranty in such event
the provisions of this Guaranty shall automatically lapse and be of no
effect.

This Guaranty shall expire and become null and void on the date six
(6) months after the end of the three (3) year period that starts from the
approval date of EGPC's Board of Directors on this First (1) Amendment,
or on the date EGPC confirms that CONTRACTOR fulfilled its obligations
hereunder, whichever date is earlier.

Yours Faithfully,
THARWA PETROLEUM COMPANY

DATE:
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