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FIRST AMENDMENT
OF THE CONCESSION AGREEMENT
ISSUED BY VIRTUE OF LAW NO. 153 of 2009
FOR GAS AND CRUDE OIL EXPLORATION AND
EXPLOITATION
BETWEEN
THE ARAB REPUBLIC OF EGYPT
AND
THE EGYPTIAN NATURAL GAS HOLDING COMPANY
AND
ARCIUS ENERGY EGYPT LIMITED
IN
NORTH DAMIETTA OFFSHORE AREA MEDITERRANEAN SEA

A.R.E.
This First Amendment (hereinafter referred to as “Amendment”) is
made this .......... day of ...l 20--, by and between the
ARAB REPUBLIC OF EGYPT (hereinafter referred to as “A.R.E.” or as
the “GOVERNMENT”), the EGYPTIAN NATURAL GAS HOLDING
COMPANY, a legal entity created by the Prime Minister Decree No.
1009 of 2001, as amended, and according to Law No. 203 of 1991, as
amended (hereinafter referred to as “EGAS”) and ARCIUS ENERGY
EGYPT LIMITED a private limited company organized and existing
under the laws of England and Wales (heremnafter referred to as

“ARCIUS” or “CONTRACTOR”).
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PREAMBLE
WHEREAS, the Arab Republic of Egypt, The Egyptian Natural Gas
Holding Company, BP EXPLORATION (DELTA) LIMITED,
PETRONAS CARIGALI OVERSEAS SDN. BHD. and SHELL EGYPT
N.V. entered into Concession Agreement for Gas and crude oil
Exploration and exploitation in North Damietta Offshore Area,
Mediterranean Sea effective February 6™, 2010 and issued by Law No.
153 0f 2009, (hereinafter referred to as the “Concession Agreement”);
WHEREAS, on November 4th, 2014 by virtue of a Deed of Assignment,
PETRONAS CARIGALI OVERSEAS SDN. BHD. and SHELL EGYPT
N.V. assigned all of their interests, rights, privileges, duties and
obligations in the Concession Agreement to BP EXPLORATION
(DELTA) LIMITED, such that the CONTRACTOR is BP
EXPLORATION (DELTA) LIMITED only.
WHEREAS, on August 26" 2024 by virtue of a Deed of Assignment,
BP EXPLORATION (DELTA) LIMITED assigned all of its interests,
rights, privileges, duties and obligations in the Concession Agreement to
ARCIUS;
WHEREAS, the Concession Agreement includes two Development
Leases named Atoll Development Lease which was approved on
November 3", 2015 and Qattameya Development Lease which was
approved on March 25", 2019;
WHEREAS, CONTRACTOR requested to amend some of the
Concession Agreement commercial terms in return for the settlement of a
part of its entitled dues;
WHEREAS, EGAS approved CONTRACTOR’s request by virtue of
EGAS’s Board resolution No. 39 of 2024 dated March 25th, 2024;
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WHEREAS, the amendments have been scaled with specific production
ceiling of five hundred forty five (545) billion Standard Cubic Feet or its
equivalent from all Gas produced from the Area. The achievement of
complete balance between the amended terms and CONTRACTOR’s
entitled dues dropped is considered hereunder in a way not to harm the
economics of the Government, EGAS and the CONTRACTOR, which
also gives incentive for more investments which help to maintain the
current production rates and to increase it;

WHEREAS, EGAS and CONTRACTOR agree to conduct a final and

comprehensive settlement of accounts within thirty (30) days from the

Amendment Effective Date for a period from January 1% 2024 till the

Amendment Effective Date to implement the agreed terms stated in

Article III and Article IV of this Amendment;

WHEREAS, the Parties hereto agree to amend certain provisions of the

Concession Agreement;

NOW, THEREFORE, the parties hereto agree as follows:

ARTICLE I

Except as otherwise specified hereunder, the words and expressions

defined in the Concession Agreement shall have the same meaning in this

Amendment.

(a) The definition of “Agreement” set out at Article I (b) of the
Concession Agreement shall be deleted in its entirety and
replaced by the following:

“Agreement” means the Concession Agreement issued by Law no.
153 02009 as amended by this Amendment and their Annexes.

(b) The following definitions shall be added at the end of Article I of
the Concession Agreement:

(ee) “Amendment Effective Date” has the meaning given to it in
Article (XI) of the Amendment.

(ff)  “Atoll Development Lease” means the Atoll Development
Lease approved on November 34 2015.
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(gg) “Concession Agreement Area” means Atoll Development
Lease and Qattameya Development Lease.

(hh) “Limited Cumulative Production” means the aggregate sum
of 545 billion SCF, or its equivalent, of all Gas produced from
the Concession Agreement Area, starting January 1%, 2024,
and not used in Petroleum operations.

(ii) “Limited Cumulative Production End Date” means
midnight Cairo local time of the day on which the Limited
Cumulative Production is produced from the Concession
Agreement Area.

(jj) “New Investments” means the Exploration Expenditure and
Development Expenditure, above the current annual capital
investment plan included in Annex I, which is approved by
EGAS through the Joint Venture Company in accordance
with Article VI of the Concession Agreement, starting from
January 1%, 2024 and until the Limited Cumulative Production
End Date. The New Investments shall not include asset usage
fees and capital maintenance.

(kk)  “Qattameya Development Lease” means the Qattameya
Development Lease approved on March 25™ 2019.

ARTICLE 11
(a) Article VII (a) (1) first paragraph of the Concession Agreement
shall be deleted in its entirety and replaced by the following:

Subject to the auditing provisions under this Agreement,

CONTRACTOR shall recover quarterly all costs, expenses and

expenditures in respect of all the Exploration, Development and

related operations under this Agreement, which were approved by

EGAS to the extent and out of thirty five percent (35%) of all

Petroleum produced and saved from all Development Leases within

the Concession Agreement Area hereunder and not used in

Petroleum operations. Such Petroleum is hereinafter referred to as

"Cost Recovery Petroleum".
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ARTICLE III

Article VII (a) (2) of the Concession Agreement shall be deleted in its

entirety and replaced by the following:

(1) Except as provided in Article VII(a)(3) and Article VII(e)(1), from
January 1%, 2024 and until the Limited Cumulative Production End
Date, 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 VII(e). To the extent that
the value of all Cost Recovery Petroleum, as determined in Article
VII(c), exceeds the actual recoverable costs and expenditures,
including any carry forward under Article VII(a)(1)(iv), to be
recovered in that quarter, then the total value of such (“Excess Cost
Recovery Petroleum”) shall be split between EGAS and
CONTRACTOR according to the following percentages:

EGAS: Sixty five percent (65%);

CONTRACTOR: Thirty five percent (35%).

Following Limited Cumulative Production End Date, the Excess
Cost Recovery Petroleum shall belong to EGAS one hundred percent
(100%);

EGAS’s total share of such Excess Cost Recovery Petroleum shall
be paid by CONTRACTOR to EGAS either (i) in cash in the manner
set forth in Article IV of the Accounting Procedure contained in

Annex "E", or (i1) in kind in accordance with Article VII (a) (3).
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(1)) Starting from the quarter following the quarter when New
Investments is incurred and paid and until the Limited Cumulative
Production End Date, CONTRACTOR shall be entitled to a
settlement payment, the value of which shall be calculated as
follows:

X-Y = “New Investment Settlement Amount”

Where:

“X” is CONTRACTOR’s calculated share of excess cost recovery
Petroleum, within any quarter, which equals thirty five percent
(35%) of the difference between the value of all Cost Recovery
Petroleum and the actual recoverable costs and expenditures to be
recovered in that quarter except the recoverable costs and
expenditures related to the New Investments; and

“Y” is CONTRACTORs share of Excess Cost Recovery Petroleum,
within any quarter, which equals thirty five percent (35%) of the
difference between the value of all Cost Recovery Petroleum as
determined in Article VII(c) of the Concession Agreement and the
actual recoverable costs and expenditures to be recovered in that
quarter taking into consideration the recoverable costs and
expenditures related to the New Investments.

At the end of each Calendar Year, in the event CONTRACTOR
spends on capital maintenance and asset usage fees less than the
amounts included in Annex 1 in any relevant Calendar Year, such
deficiency shall be deducted from the New Investment amount for
the purposes of calculating the New Investment Settlement Amount.
Such settlement shall take place in the following quarter(s).
CONTRACTOR shall be entitled to invoice EGAS on quarterly

basis for the New Investment Settlement Amount.



Y Yo din il YV 8 (3) oS Ve anall — danyll 53y 5al V1

doial | | B0
el Jaiad g Jalslly ol 3N A8 ¢ dailad) Baladl (a (V) () BRRY idas
dsanall aS ) Z LY elgil A ing YeTE D Ve ley (V)
plad on el Jy gl 0o Rl (%T0) Bl 3 gl G
A R g5 i s ala Al e sy JS il

rldicial] g aldd) 3l (9

Bl ol g zilall cldiCiall g aldd) ey i)
Joia)) cuuail (ulag) quuadl 33:‘1&;&:\;\ Y uﬂi \
. N b a9 A 0dA  ga Al S
Ll D ] ;
(%) i ssal [ (%) gtad [ /"“’ dear A'A’f'“‘d | il 2
(g5im &y bugia) (g/5 9)

O Qs S o D 2l S Aag i Al

(i") (‘ki) .Ls/)g_jo LRI ‘_5‘51_“,3
A R R e e
© - u}-‘“‘j 2 \~ ~~~L5ijiwd§;\}0~hi a -

) | ) ; ) R

5/ )<
: S Loy

- N R E W E WA \v |
Oy Apla ] (ysiu s ol ’ Lo i 4 ESBERS B

() ) €/ A

S) <L
O 5 Ans | sy AU | e ST 2 A0S f Ay 0 el

(Y’V) ('W’) .‘_.5/)'&._1Y~ v
O8N s Anci] iy aaly | e izl AaS f Ay pal dually

(VQ) (-\\) Lg/)g_zo e ‘_5‘51_“{_}

02 o\ . Oo S 1) 4 g Ay il dpally >
5D AR ¢ sy L o . 4 e S
Y A0 U}M‘ju \~ hhh‘-fjm‘j\wdg\johhh LjA)JS

(T’/\) ('W) ‘j/.u ég)a\ RN

S/ S £

3 - ) I e JB

<Yl I T R IR it

sy dru | () s 5 400 L " Tl

Y~ ~~~L.5‘5L“uj\wd5\)\~ DRI} i

(YY) (\7) , Sl Y g
D<@
BT P Y | RN FOC PNEENE
(V'\) ('\5) .‘_.5/)'&._1Y~ v




VY Y~Y°&a@ﬁ\‘\/‘5j(3))‘)&v~ Ajﬂ\—lwa)l\alg‘);&\

ARTICLE 1V

Article VII (b)(1) of the Concession Agreement shall be deleted in its

entirety and replaced by the following:

(1) From the January 1%, 2024 and until the Limited Cumulative
Production End Date, the remaining sixty five percent (65%) of the
Petroleum shall be divided quarterly between EGAS and
CONTRACTOR based on Brent value and according to the following

shares:

i) Crude Oil and Condensate:

Crude Oil produced and saved under
) ) CONTRACTO
BRENT this Agreement and not used in EGAS’s
X . R’S SHARE
PRICE Petroleum operations. Barrel of Oil SHARE % o
Per Day (BOPD) (quarterly average) g
That portion or increment less than or )
Sixty Forty
equal to
60 40
5000 BOPD
That portion or increment more than \ ) )
Sixty one Thirty nine
Less than | 5000 BOPD and less than or equal to 61 39
or Equal | 10 000 BOPD
to 40 USS | That portion or increment more than 4 ) i
Sixty two Thirty eight
10000 BOPD and less than or equal to 6 38
20000 BOPD
That portion or increment more than Sixty three | Thirty seven
20000 BOPD 63 37
That portion or increment less than or \ ) )
Sixty one Thirty nine
equal to
61 39
5000 BOPD
More than - .
That portion or increment more than ) ) )
40 US$ Sixty two Thirty eight
5000 BOPD and less than or equal to
and less 62 38
10 000 BOPD
than or
That portion or increment more than ) )
equal to 0000 BOPD 2 1N /s Sixty three | Thirty seven
60 USS and less than or equal to 63 37
20000 BOPD
That portion or increment more than Sixty four Thirty six
20000 BOPD 64 36
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Crude Oil produced and saved under

CONTRACTO
BRENT this Agreement and not used in EGAS’s R'S SHARE
PRICE Petroleum operations. Barrel of Oil SHARE % %
Per Day (BOPD) (quarterly average) ’
That portion or increment less than or Sixty o Thirty eight
equal to 62 38
5000 BOPD
More than That vorti ; ; "
at portion or increment more than : )
60 US Sixty th Thirt
and les$s 5000 BOPD and less than or equal to o ); 3 < i ;/ 7s gy
10 000 BOPD
than or - -
equal to fzgglomgg;’;;” IZC;"emte: o tha};t Sixty four Thirty six
80 USS and less than or equal to 64 36
20000 BOPD
That portion or increment more than Sixty five Thirty five
20000 BOPD 65 35
That ;atortion or increment less than or Sixty three |, Thirty seven
equal to 63 37
5000 BOPD
More than That t' , ; "
7 7
80 USS at portion or increment more than Sixty four Thirty six
- 5000 BOPD and less than or equal to 64 36
10 000 BOPD
than or : g
equal to Z’ Z;z; ;070;"8(;; or z:tlclreme;:t more tha}lz Sixty five Thirty five
100 US$ and less than or equat to 65 35
20000 BOPD
That portion or increment more than Sixty six Thirty four
20000 BOPD 66 34
That portion or increment less than or Sixty four Thirty six
equal to 64 36
5000 BOPD
More than That Py - . "
at portion or increment more than ) )
100 US Sixt Thirt
5 5000 BOPD and less than or equal to ixty five irty five
and less 65 35
10 000 BOPD
than or - -
equal to fzgéloj(gg;nDOr z:tlclreme}i:t pore tha’; Sixty six Thirty four
120 USS and less than or equal to 66 34
20000 BOPD
That portion or increment more than Sixty seven | Thirty three
20000 BOPD 67 33
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Crude Oil produced and saved under

CONTRACTO
BRENT this Agreement and not used in EGAS’s R'S SHARE
PRICE Petroleum operations. Barrel of Oil SHARE % %
Per Day (BOPD) (quarterly average) ’
That portion or increment less than or Sixty five Thirty five
equal to 65 35
5000 BOPD
More than That vorti ) ; "
at portion or increment more than ) : .
120 US Sixt Thirt
and less$ 5000 BOPD and less than or equal to 1x6);s1x " 3y4f0ur
10 000 BOPD
than or - -
equal to fgg;ggg;’;)w l:tlclreme: o tha}; Sixty seven | Thirty three
140 US$ and less than or equat to 67 33
20000 BOPD
That portion or increment more than Sixty eight Thirty two
20000 BOPD 68 32
That ;atortion or increment less than or Sixty six Thirty four
V"R 66 34
5000 BOPD
More than That porti : ; "
7 7
140 US$ G, O Sk o Sixty seven | Thirty three
e 5000 BOPD and less than or equal to 67 33
10 000 BOPD
than or : g
cquato | Thatportion o increnentmorethan -, o | iy
160 US$ and less than or equat to 68 32
20000 BOPD
That portion or increment more than Sixty nine Thirty one
20000 BOPD 69 31
That portion or increment less than or Sixty seven | Thirty three
equal to p 33
5000 BOPD
More than hat vork ) . "
at portion or increment more than ) ) )
160 US Sixt ht Thirty t
5 5000 BOPD and less than or equal to py s e
and less 68 32
10 000 BOPD
than or - -
equal to fg;;l;‘gg‘;’;m’ z:tlclreme};:t pore tha’; Sixty nine Thirty one
180 USS and less than or equal to 69 37
20000 BOPD
That portion or increment more than Seventy Thirty
20000 BOPD 70 30
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Crude Oil produced and saved under
CONTRACTO
BRENT this Agreement and not used in EGAS’s
R’S SHARE
PRICE Petroleum operations. Barrel of Oil SHARE %
%
Per Day (BOPD) (quarterly average)
That portion or increment less than or
Sixty eight Thirty two
equal to
68 32
5000 BOPD
More than
That portion or increment more than
180 US$ Sixty nine Thirty one
5000 BOPD and less than or equal to
and less 69 31
10 000 BOPD
than or
That portion or increment more than
equal to Seventy Thirty
10000 BOPD and less than or equal to
200 US$ 70 30
20000 BOPD
That portion or increment more than Seventy one | Twenty nine
20000 BOPD 71 29
That portion or increment less than or
Sixty nine Thirty one
equal to
69 31
5000 BOPD
That portion or increment more than
Seventy Thirty
5000 BOPD and less than or equal to
More than 70 30
10 000 BOPD
200 US$
That portion or increment more than
Seventy one | Twenty nine
10000 BOPD and less than or equal to
71 29
20000 BOPD
That portion or increment more than Seventy two | Twenty eight
20000 BOPD 72 28
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ii) Gas and LPG

Gas and LPG produced and saved under

CONTRACTO
BRENT | this Agreement and not used in Petroleum | EGAS’s
R’S SHARE
PRICE operations. Standard Cubic Feet per Day | SHARE %
%
(SCFPD)(quarterly average).
That portion or increment less than or Sixty Forty
equal to 100 Million SCFPD 60 40
That portion or increment more than 100
Sixty one Thirty nine
Million SCFEPD and less than or equal to
Less than 61 39
250 Million SCFPD
or Equal to
That portion or increment more than 250
40 US$ Sixty two Thirty eight
Million SCFPD and less than or equal to
62 38
500 Million SCFPD
That portion or increment more than 500 | Sixty three | Thirty seven
Million SCFPD 63 37
That portion or increment less than or Sixty one Thirty nine
equal to 100 Million SCEPD 61 39
That portion or increment more than 100
More than Sixty two Thirty eight
Million SCEPD and less than or equal to
40 USS$ and 62 38
250 Million SCFPD
less than or
That portion or increment more than 250
equal to 60 Sixty three | Thirty seven
Million SCFPD and less than or equal to
US$ 63 37
500 Million SCFPD
That portion or increment more than 500 | Sixty four Thirty six
Million SCFPD 64 36
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Gas and LPG produced and saved under
CONTRACTO
BRENT | this Agreement and not used in Petroleum | EGAS’s
R’S SHARE
PRICE operations. Standard Cubic Feet per Day | SHARE %
%
(SCFPD)(quarterly average).
That portion or increment less than or Sixty two Thirty eight
equal to 100 Million SCFPD 62 38
That portion or increment more than 100
More than Sixty three | Thirty seven
Million SCEPD and less than or equal to
60 US$ and 63 37
250 Million SCFPD
less than or
That portion or increment more than 250
equal to 80 Sixty four Thirty six
Million SCFPD and less than or equal to
US$ 64 36
500 Million SCFPD
That portion or increment more than 500 Sixty five Thirty five
Million SCFPD 65 35
That portion or increment less than or Sixty three | Thirty seven
equal to 100 Million SCFPD 63 37
That portion or increment more than 100
More than Sixty four Thirty six
Million SCEPD and less than or equal to
80 US$ and 64 36
250 Million SCFPD
less than or
That portion or increment more than 250
equal to Sixty five Thirty five
Million SCFPD and less than or equal to
100 USS$ 65 35
500 Million SCFPD
That portion or increment more than 500 Sixty six Thirty four
Million SCFPD 66 34
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Gas and LPG produced and saved under this
CONTRACTO
BRENT Agreement and not used in Petroleum EGAS’s
R’S SHARE
PRICE operations. Standard Cubic Feet per Day | SHARE %
%
(SCFPD)(quarterly average).
That portion or increment less than or Sixty four Thirty six
equal to 100 Million SCFPD 64 36
More than | That portion or increment more than 100
Sixty five Thirty five
100 USS | Million SCFPD and less than or equal to
65 35
and less 250 Million SCFPD
than or That portion or increment more than 250
Sixty six Thirty four
equal to Million SCFPD and less than or equal to
66 34
120 US$ | 500 Million SCEPD
That portion or increment more than 500 Sixty seven | Thirty three
Million SCFPD 67 33
That portion or increment less than or Sixty five Thirty five
equal to 100 Million SCFPD 65 35
More than | That portion or increment more than 100
Sixty six Thirty four
120 USS | Million SCFPD and less than or equal to
66 34
and less 250 Million SCFPD
than or That portion or increment more than 250
Sixty seven | Thirty three
equal to Million SCFPD and less than or equal to
67 33
140 USS | 500 Million SCFPD
That portion or increment more than 500 Sixty eight | Thirty two
Million SCFPD 68 32
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Gas and LPG produced and saved under this

CONTRACTO
BRENT Agreement and not used in Petroleum EGAS’s
R’S SHARE
PRICE operations. Standard Cubic Feet per Day | SHARE %
%
(SCFPD)(quarterly average).
That portion or increment less than or Sixty six Thirty four
equal to 100 Million SCFPD 66 34
More than | That portion or increment more than 100
Sixty seven | Thirty three
140 USS | Million SCEPD and less than or equal to
67 33
and less 250 Million SCFPD
than or That portion or increment more than 250
Sixty eight | Thirty two
equal to Million SCFPD and less than or equal to
68 32
160 USS | 500 Million SCEPD
That portion or increment more than 500 Sixty nine Thirty one
Million SCFPD 69 31
That portion or increment less than or Sixty seven | Thirty three
equal to 100 Million SCFPD 67 33
More than | That portion or increment more than 100
Sixty eight | Thirty two
160 US$ Million SCEPD and less than or equal to
68 32
and less 250 Million SCFPD
than or That portion or increment more than 250
Sixty nine Thirty one
equal to Million SCFPD and less than or equal to
69 31
180 USS | 500 Million SCFPD
That portion or increment more than 500 Seventy Thirty
Million SCFPD 70 30
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Gas and LPG produced and saved under this
CONTRACT
BRENT Agreement and not used in Petroleum EGAS’s
OR’S
PRICE operations. Standard Cubic Feet per Day | SHARE %
SHARE %
(SCFPD)(quarterly average).
That portion or increment less than or Sixty eight | Thirty two
equal to 100 Million SCFPD 68 32
More than | That portion or increment more than 100
Sixty nine Thirty one
180 USS | Million SCFPD and less than or equal to
69 31
and less 250 Million SCEPD
than or That portion or increment more than 250
Seventy Thirty
equal to Million SCEPD and less than or equal to
70 30
200 US$ | 500 Million SCFPD
That portion or increment more than 500 Seventy one | Twenty nine
Million SCFPD 71 29
More than | That portion or increment less than or Sixty nine Thirty one
200 US$ |equal to 100 Million SCFPD 69 31
That portion or increment more than 100
Seventy Thirty
Million SCFPD and less than or equal to
70 30
250 Million SCFPD
That portion or increment more than 250
Seventy one | Twenty nine
Million SCEPD and less than or equal to
71 29
500 Million SCFPD
That portion or increment more than 500 Seventy two | Twenty eight
Million SCFPD 72 28
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Where Brent value upon which shares are divided is the quarterly
average price expressed in U.S. Dollars per barrel for Brent quoted in
"Platts Crude Oil Market wire report", in the event that such average
cannot be determined because "Platts Crude Oil Market wire report" is
not published at all during a month, the Parties shall meet and agree on
the value of Brent by reference to other published sources. In the event
that there are no such published sources or if the value of Brent cannot be
determined pursuant to the foregoing for any other reason, EGAS and

CONTRACTOR shall meet and agree on a value of Brent.

Such Production Shares referred to in Article VII (b) (1) (i) and (ii) above

shall be taken and disposed of pursuant to Article VII(e).

ARTICLE V

Article VII (b)(1) shall be added to the Concession Agreement as

follows:

(1) Following the Limited Cumulative Production End Date, the
remaining sixty five percent (65%) of the Petroleum shall be divided
quarterly between EGAS and CONTRACTOR based on Brent value
and according to the following shares:-

i) Crude Oil and Condensate:

Crude Oil produced and saved under
BRENT this Agreement and not used in
PRICE Petroleum operations. Barrel of Oil
Per Day (BOPD) (quarterly average)
That portion or increment less than or
equal to

5000 BOPD

That portion or increment more than
Less than or | 5000 BOPD and less than or equal to

EGAS’s | CONTRACTO
SHARE R’S SHARE
% %

Sixty five Thirty five
65 35

Sixty six Thirty four

Equal to 40| 10 000 BoPD 66 34
Us$ That portion or increment more than Sixty .
Thirty three
10000 BOPD and less than or equal to seven 33
20000 BOPD 67

That portion or increment more than | Sixty eight Thirty two
20000 BOPD 68 32
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Crude Oil produced and saved under
EGAS’s CONTRACTO
BRENT this Agreement and not used in
SHARE | R’SSHARE
PRICE Petroleum operations. Barrel of Oil
% %
Per Day (BOPD) (quarterly average)
That portion or increment less than or
Sixty six Thirty four
equal to
66 34
5000 BOPD
More than | That portion or increment more than
Sixty seven | Thirty three
40 USS and | 5000 BOPD and less than or equal to
67 33
less than or | 10 000 BOPD
equal to 60 | That portion or increment more than
Sixty eight Thirty two
Uss$ 10000 BOPD and less than or equal to
68 32
20000 BOPD
That portion or increment more than | Sixty nine Thirty one
20000 BOPD 69 31
That portion or increment less than or
Sixty seven | Thirty three
equal to
67 33
5000 BOPD
More than | That portion or increment more than
Sixty eight Thirty two
60 USS and | 5000 BOPD and less than or equal to
68 32
less than or | 10 000 BOPD
equal to 80 | That portion or increment more than
Sixty nine Thirty one
Us$ 10000 BOPD and less than or equal to
69 31
20000 BOPD
That portion or increment more than | Seventy Thirty
20000 BOPD 70 30
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Crude Oil produced and saved under
BRENT this Agreement and not used in EGAS’s | CONTRACTOR
PRICE Petroleum operations. Barrel of Oil | SHARE % | ’S SHARE %
Per Day (BOPD) (quarterly average)
That portion or increment less than or Sixty cight Thirty two
equal to 63 3
5000 BOPD
More than 80 That portion or increment more than Sixty nine Thitty ohe
USS and less 5000 BOPD and less than or equal to 59 37
10 000 BOPD
fhan ORggual That portion or increment more than
"t 10000 BOPD and less than or equal to Se\;eOnty T};lgty
20000 BOPD
That portion or increment more than| Seventy one| Twenty nine
20000 BOPD 71 29
That portion or increment less than or Sixty nine Thirty one
equal to 59 37
5000 BOPD
More than|That portion or increment more than Revoflly Thirty
100 USS$ and]|5000 BOPD and less than or equal to 70 30
less than or|10 000 BOPD
equal to 120) That portion or increment more than \
Uss 10000 BOPD and less than or equal to Sevenljy K Twenzty R
20000 BOPD 4 ?
That portion or increment more than| Seventy two | Twenty eight
20000 BOPD 72 28
: ;:chlgizrtion or increment less than or Seventy Thirty
5000 BOPD 70 30
More than|That portion or increment more than Seventy one | Twenty nine
120 USS$ and]5000 BOPD and less than or equal to 10 71 20
less than or| 000 BOPD
equal to 140\ That portion or increment more than .
Us$ 10000 BOPD and less than or equal to Seventzy fwo Twen;y cight
20000 BOPD 7 §
That portion or increment more than| Seventy three | Twenty seven
20000 BOPD 73 27
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Crude Oil produced and saved under
CONTRACTO
BRENT this Agreement and not used in EGAS’s
R’S SHARE
PRICE Petroleum operations. Barrel of Oil Per | SHARE %
%
Day (BOPD) (quarterly average)
That portion or increment less than or|Seventy one| Twenty nine
equal to 5000 BOPD 71 29
That portion or increment more than
Seventy two | Twenty eight
More  than|5000 BOPD and less than or equal to 10
72 28
140 US$ and|000 BOPD
less than or|That portion or increment more than| Seventy
Twenty seven
equal to 160 10000 BOPD and less than or equal to three
27
Uss 20000 BOPD 73
Seventy
That portion or increment more than Twenty six
four
20000 BOPD 26
74
That portion or increment less than or|Seventy two| Twenty eight
equal to 5000 BOPD 72 28
That portion or increment more than| Seventy
More  than Twenty seven
5000 BOPD and less than or equal to 10 three
160 USS$ and 27
000 BOPD 73
less  than or
That portion or increment more than| Seventy
equal to 180 Twenty six
10000 BOPD and less than or equal to four
US$ 26
20000 BOPD 74
That portion or increment more than|Seventy five| Twenty five
20000 BOPD 75 25
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Crude Oil produced and saved under
CONTRACTO
BRENT this Agreement and not used in EGAS’s
R’S SHARE
PRICE Petroleum operations. Barrel of Oil SHARE %
%
Per Day (BOPD) (quarterly average)
That portion or increment less than or|Seventy three| Twenty seven
equal to 5000 BOPD 73 27
That portion or increment more than
More  than Seventy four | Twenty six
5000 BOPD and less than or equal to
180 US$ and 74 26
10 000 BOPD
less than or
That portion or increment more than
equal to 200 Seventy five | Twenty five
10000 BOPD and less than or equal to
US$ 75 25
20000 BOPD
That portion or increment more than| Seventy six | Twenty four
20000 BOPD 76 24
That portion or increment less than or| Seventy four | Twenty six
equal to 5000 BOPD 74 26
That portion or increment more than
Seventy five | Twenty five
5000 BOPD and less than or equal to
75 25
10 000 BOPD
Movre  than
That portion or increment more than
200 US$ Seventy six | Twenty four
10000 BOPD and less than or equal to
76 24
20000 BOPD
Seventy
That portion or increment more than Twenty three
seven

20000 BOPD

77

23




VeVo dudln YV (A (2) JoSe Ve daal) — dpan )l 53 50l ¢
tlewadl Jgiall e g slad) (\’
) . &) (LPG) Juwal Jg il Sl g Sl
Jdsid) qual | (b Qual - .
" " o) g ABUN s 38 cua gay 4y Baliaal
”
D | e p A clbenl) L aaiin 7
(%) dysial) | (%) dpssal | T . :
(g 5im & buisia) () ) ass [ ok
O’"\:‘)j = 0}3‘”‘52 QA jiu_Adﬂi CBJ“:‘-‘AS}T :‘Aﬁ‘)‘ﬂ:\'\“‘db
() | () /G ol
. W o szl A s Hal Al
SEOSTESP) ST ¥ < .
Gt o G By 5/ 3 osle Voo : "
(o | o Y &
g gosdator)
< £ ) "‘5 "
I USRS\ o IR I P [ T ;
Oy B sy A | 7T ST S e
(*7) (1v) ot S e J5 5/ G sile YOO
“TE/VLBUJZ"‘A O
Oy B | iy TS| e ST 2l A Ay Al
o | e B opleo
O s Aa [ iy s | S e 2l A€l Ay i) Al
) (1) g G dse )+ gt
o sz g day il Al i
D 38 | s e ¢/ £ oo Sl
‘_gjLua_"uj\Q—Adﬁ\}&/éO}:‘l‘\“ i
Y’\"’ 9y = - éﬂ)‘\ ‘)\}1}3
Yo =
s 8 usla VO f e
- - SO Ay
R o Sz A dag i Al
Oj:‘j‘:’} OL’C\\ Qs s Al 5 < dﬁi /V‘.. j_‘h Yo v 4.5}1-“9
Sl o o 5 ) B U ) i
(T’Y) (_“\) c é,}f\ )‘}(}J

w5/ G osle 00 s

O ;_1‘“3 9 A 9

(™)

s g dad

(%)

IR IR




¢o

Y.Yo &a@ﬁYV‘;(A)J‘)SAV~ Ajaj\—:‘uwa‘)&\alg‘);&\

ii) Gas and LPG

Gas and LPG produced and saved

under this Agreement and not used

Equal to 40

equal t0250 Million SCFPD

BRENT EGAS’s |CONTRACTOR’S
in Petroleum operations. Standard
PRICE SHARE % SHARE %
Cubic Feet per Day
(SCFPD)(quarterly average).
That portion or increment less than| Sixty five Thirty five
or equal to 100 Million SCFPD 65 35
That portion or increment more than
Sixty six Thirty four
100 Million SCFPD and less than or
Less than or 66 34

That portion or increment more than

Uss$ Sixty seven Thirty three

250 Million SCFPD and less than or
67 33

equal to 500 Million SCFPD
That portion or increment more than| Sixty eight Thirty two
500 Million SCFPD 68 32
That portion or increment less than| Sixty six Thirty four
or equal to 100 Million SCFPD 66 34
That portion or increment more

More than Sixty seven Thirty three
thanl00 Million SCFPD and less

40 USS and 67 33
than or equal to 250 Million SCFPD

less than or
That portion or increment more

equal to 60 Sixty eight Thirty two
than250 Million SCFPD and less

US$ 68 32
than or equal to 500 Million SCFPD
That portion or increment more than| Sixty nine Thirty one
500 Million SCFPD 69 31
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Gas and LPG produced and saved
under this Agreement and not used
BRENT EGAS’s |CONTRACTOR'’S
in Petroleum operations. Standard
PRICE SHARE % SHARE %
Cubic Feet per Day
(SCFPD)(quarterly average).

That portion or increment less than| Sixty seven Thirty three
or equal to 100 Million SCFPD 67 33
That portion or increment more

More than Sixty eight Thirty two
thanl00 Million SCFPD and less

60 US$ and 68 32
than or equal to 250 Million SCFPD

less than or
That portion or increment more

equal to 80 Sixty nine Thirty one
than250 Million SCFPD and less

US$ 69 31
than or equal to 500 Million SCFPD
That portion or increment more than|  Seventy Thirty
500 Million SCEPD 70 30
That portion or increment less than|  Sixty eight Thirty two
or equal to 100 Million SCEPD 68 32
That portion or increment more

More than Sixty nine Thirty one
thanl00 Million SCFPD and less

80 US$ and 69 31
than or equal to 250 Million SCFPD

less than or
That portion or increment more

equal to 100 Seventy Thirty
than250 Million SCFPD and less

US$ 70 30
than or equal to 500 Million SCFPD
That portion or increment more than| Seventy one Twenty nine
500 Million SCEPD 71 29
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Gas and LPG produced and saved
under this Agreement and not used
BRENT EGAS’s |CONTRACTOR’S
in Petroleum operations. Standard
PRICE SHARE % SHARE %
Cubic Feet per Day
(SCFPD)(quarterly average).
That portion or increment less than| Sixty nine Thirty one
or equal to 100 Million SCFPD 69 31
More than |That portion or increment more
Seventy Thirty
100 US$ thanl00 Million SCFPD and less
70 30
and less than or equal to 250 Million SCFPD
than or That portion or increment more
Seventy one Twenty nine
equal to 120 | than250 Million SCFPD and less
71 29
Uss than or equal to 500 Million SCFPD
That portion or increment more than| Seventy two Twenty eight
500 Million SCEPD 72 28
That portion or increment less than| Seventy Thirty
or equal to 100 Million SCEPD 70 30
More than |That portion or increment more
Seventy one Twenty nine
120 US$ thanl00 Million SCEPD and less
71 29
and less than or equal to 250 Million SCFPD
than or That portion or increment more
Seventy two Twenty eight
equal to 140 \ than250 Million SCFPD and less
72 28
Us$ than or equal to 500 Million SCFPD
That portion or increment more than|Seventy three|  Twenty seven
500 Million SCFPD 73 27
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Gas and LPG produced and saved
under this Agreement and not used
BRENT EGAS’s |CONTRACTOR’S
in Petroleum operations. Standard
PRICE SHARE % SHARE %
Cubic Feet per Day
(SCFPD)(quarterly average).
That portion or increment less than| Seventy one Twenty nine
or equal to 100 Million SCFPD 71 29
More than | That portion or increment more than
Seventy two Twenty eight
140 US$ 100 Million SCFPD and less than or
72 28
and less equal to 250 Million SCFPD
than or That portion or increment more| Seventy
Twenty seven
equal to 160 |than250 Million SCFPD and less three
27
Us$ than or equal to 500 Million SCFPD 73
That portion or increment more than| Seventy four Twenty six
500 Million SCFPD 74 26
That portion or increment less than| Seventy two Twenty eight
or equal to 100 Million SCFPD 72 28
More than |That portion or increment more| Seventy
Twenty seven
160 US$ thanl00 Million SCFPD and less three
27
and less than or equal to 250 Million SCFPD 73
than or That portion or increment more
Seventy four Twenty six
equal to 180 | than250 Million SCFPD and less
74 26
Uss than or equal to 500 Million SCFPD
That portion or increment more than| Seventy five Twenty five
500 Million SCFPD 75 25
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Gas and LPG produced and saved
under this Agreement and not used
BRENT EGAS’s |CONTRACTOR’S
in Petroleum operations. Standard
PRICE SHARE % SHARE %
Cubic Feet per Day
(SCFPD)(quarterly average).
That portion or increment less than|Seventy three| Twenty seven
or equal to 100 Million SCFPD 73 27
More than | That portion or increment more
Seventy four Twenty six
180 US$ thanl00 Million SCFPD and less
74 26
and less than or equal to 250 Million SCFPD
than or That portion or increment more
Seventy five Twenty five
equal to 200 \than250 Million SCFPD and less
75 25
Uss than or equal to 500 Million SCFPD
That portion or increment more than| Seventy six Twenty four
500 Million SCFPD 76 24
More than | That portion or increment less than| Seventy four Twenty six
200 US$ or equal to 100 Million SCFPD 74 26
That portion or increment more than
Seventy five Twenty five
100 Million SCFPD and less than or 75 25
equal to 250 Million SCFPD
That portion or increment more than
Seventy six Twenty four
250 Million SCFPD and less than or > y
equal to 500 Million SCFPD
Seventy
That portion or increment more than Twenty three
seven

500 Million SCFPD

77

23
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Where Brent value upon which shares are divided is the quarterly
average price expressed in U.S. Dollars per barrel for Brent quoted in
"Platts Crude Oil Markel wire report", in the event that such average
cannot be determined because "Platts Crude Oil Market wire report" is
not published at all during a month, the Parties shall meet and agree on
the value of Brent by reference to other published sources. In the event
that there are no such published sources or if the value of Brent cannot be
determined pursuant to the foregoing for any other reason, EGAS and
CONTRACTOR shall meet and agree on a value of Brent.

Such Production Shares referred to in Article VII (b) (1) (i) and (ii) above
shall be taken and disposed of pursuant to Article VII(e).

ARTICLE VI

From January 1%, 2024 and until the Limited Cumulative Production End
Date, the Joint Venture Company shall, within thirty (30) days after each
calendar quarter, notify EGAS and CONTRACTOR with an update of
the aggregate sum of Gas produced from the Concession Agreement
Area starting from January 1%, 2024. The Joint Venture Company shall
notify EGAS and CONTRACTOR of the occurrence of the Limited
Cumulative Production End Date within no later than seven (7) days
from when it is achieved. Once the Limited Cumulative Production End
Date occurs, EGAS and CONTRACTOR shall, at the end of the then
current quarter, make all necessary adjustments to settle any excess
quantities that CONTRACTOR may have received in accordance with
Article III and Article IV of this Amendment after the Limited

Cumulative Production End Date.
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ARTICLE VII

The following paragraph shall be added after Annex “E” Article

(I)(b)(2) of the Concession Agreement:

From January 1%, 2024, and until the Limited Cumulative Production End

Date, the Joint Venture Company shall provide EGAS and CONTRACTOR

each quarter with a list of activities that includes separate classified

reference to New Investments, which CONTRACTOR shall include in the
quarterly cost recovery statement submitted to EGAS.

Pursuant to Article VII, EGAS shall audit and approve each Statement of

Development and Exploration Activity submitted by the CONTRACTOR

or the Joint Venture Company (as the case may be). Any comments made

by EGAS shall be reflected by the CONTRACTOR or the Joint Venture

Company (as the case may be) on the Statement produced for the next

calendar quarter.

ARTICLE VIII

The first paragraph of Annex *“E” Article (I) (b) (1) of the

Concession Agreement shall be deleted in its entirety and replaced

by the following:

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

ARTICLE IX

(a) The following paragraph shall be added after Annex “E”

Article (IV)(a)(7) of the Concession Agreement:
Pursuant to Article VII, EGAS shall audit and approve each
Statement of Development and Exploration Activity submitted by
CONTRACTOR and the total production and pricing related to the
relevant calendar quarter. Any comments made by EGAS shall be
reflected by the CONTRACTOR on the statement produced for the
next calendar quarter.
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(b) The following paragraph (8) shall be added after Annex “E”

Article (IV)(a)(7) of the Concession Agreement:

(8) From January 1%, 2024 and until the Limited Cumulative
Production End Date, The CONTRACTOR shall annex to the
Statement, the detailed calculation of “X” mentioned in Article
II of this Amendment, if the CONTRACTOR invoices EGAS
with the New Investment Settlement Amount.

ARTICLE X
Except as specifically amended herein, the Concession Agreement shall
continue in full force and effect in accordance with its terms. In case of
any conflict between the provisions of this Amendment and the
provisions of the Concession Agreement, the provisions of this
Amendment shall prevail.

ARTICLE XI
The Amendment Effective Date shall be the date when this Amendment
is signed by all Parties, after a law is issued by the competent authorities
of the A.R.E. authorizing the Minister of Petroleum and Mineral
Resources to sign this Amendment on behalf of the GOVERNMENT of
the A.R.E. and giving this Amendment full force and effect of law
notwithstanding any countervailing governmental enactment.
ARCIUS ENERGY EGYPT LIMITED
BYEMIrN@®...... \...~....... . D
Imhis Capacity: ...........ccoooiiiiiiiii e
Signature: .. ... ... e
THE EGYPTIAN NATURAL GAS HOLDING COMPANY
B AR NN e D e NP e
Imhis Capacity: ................ooii i
SIgRAtUre: ... ...
THE ARAB REPUBLIC OF EGYPT
His Excellency: ..o,
In his Capacity: ...,
Signature: ... ...
Date: ...
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Annex I
ANNUAL INVESTMENT PLAN

Values in $US

2024

2025

2026

2027

2028

2029

2030

2031

Capital Investment
Plan

17,317,136

14,391,419

14,191,941

13,812,524

13,214,690

12,622,478

11,911,823

11,267,415

The annual capital investment plan includes asset usage fees and capital

maintenance of the facilities.
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