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PETROLEUM
PRODUCTION SHARING
CONTRACT FOR OFFSHORE LIBERIA
BLOCK LB-15

BETWEEN

THE REPUBLIC OF LIBERIA
REPRESENTED BY
THE NATIONAL OIL COMPANY OF LIBERIA,

THE NATIONAL OIL COMPANY OF LIBERIA
|

AND |

WOODSIDE WEST AFRICA PTY. LTD.






AN ACT RATIFYING THE PRODUCTION SHARING CONTRACT
WITH ADDENDUM FOR OFFSHORE LIBERIA BLOCK LB- 15
SIGNED BETWEEN THE REPUBLIC OF LIBERIA RE ENTED
BY THE NATIONAL OIL COMPANY OF LIBERIA (NOCAL) AND
WOODSIDE WEST AFRICA PTY. LTD.

It is enacted by the Senate and House of Representatives of the Repubdic of Liberia in
Legislamre assembled:

SECTION I That from and immediately afler the passage of this Act, “AN ACYT
RATIFYING THE PRODUCTION SHARING CONTRACT WITH ADDENDUM
FOR OFFSHORE LIBERIA BLOCK LB 15 SIGNED BEIWEEN THE
REPUBLIC OF LIBERIA REPRESENTED BY THE NATIONAL OIL
COMPANY OF LIBERIA (NOTAL) AND WOODSIDE WEST AFRICA PTY.
LTD.", as herein recited below word for word in the equally suthentic English Version
be, and the same is hereby ratified.

SECTION 1I: SHORT TITLE: This Act Ratifying the Production Sharing Contract
with Addendum for Block LB- 15 signed between The Republic of Liberia Represented
by the National Oil Company of Liberia (NOCAL} and Woodside West Africa PTY.
LTD. may niso be officinlly cited ns the PRODUCTION SHARING CONTRACT
ACT OF LIBEREA AND WOODSIDE WEST AFRICA FTY. LTD,

SECTION III: That any and all obligations, covenants, lerms amd condiions as

contained in the nbove mentioned Production Sharing Contract shall Be carried to full
completion unless otherwise modified, nmended or repealed.

SECTION IV: This Act shall inke effect immedintely upon the publigation into hand-
bill.

ANY LAW TO THE CONTRARY NOTWITHSTANDING. '
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ATTESTATION TO:

"AN ACT RATIFYING THE PRODUCTION SHARING CONTRACT WITH
ADDENDUM R OFFSHORE LIBFRIA RLOCK LB-15 SICNED BFETWEERN
THE REPUBLIC OF LIBERIA REPRESENTED BY THE NATIONAL OIL
COMPANY OF LIBERIA (NOCAL) AND WOODSIDE WEST AFRICA PTY.
LTD.™ I
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PRODUCTION SHARING CONTRACT
DATED day of 2005

The blic of Libaia, (STATE) represaniad lar he purposes of thin Contrmed biy
the Nutigna: Ol Lramipany of Libenn (NOCAL),

[TJhe.i il Ol Company of Liberia, & comgany Incompormated undar jhe laws of
be DGALTY),

Mﬂ 1]

I
Woodskls \West Africa Ply Ltd. a campany Incomorates undar he laws of
il ] I.l.-." Wm‘ﬁmmruj'
i\
w = -

|
. W discovery and explofiation of Patroisum are Important for the Interest
M) the ecanomic development of the ceniry and Its peonle;

- MUAL wishes o undsiake opirEliong for explomtion for exploitation,
- -l:-- llon, stonge, processing and rnarketing of Patrokum:
. MOCAL has the rmining Hghts in mspect of Patroleum axplaration and

sRotalion cver the entirety of avaliable areas jn Libera including the
’ e Arsa defined heralnalier;

- Contractol raprasants that il has the fitanoial resolinces, the technical
ampetonce and the

necEmsany o o oul in tha
Ssihited Area the Patrolem Opemtions spociled hmmnuna:l.w
I

NOw, | ORE, THE PARTIES HEREBY AGREE AS FOLLOWS:
I

My~
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The lollowing lems used in ihis Contiact shall have e (ollowing m

1.2

143.

1.4,

1.5,

1.6,

1.8

1.8.

10

1.91.

ARTICLE 1
DEFINITIONS

CALENOAR YEAR means a penad of twalve (12) cans
kaginning on January st {1el) and snding on tha lallowing
first (31s1), acoording to the Gragorian catondar,

CONTRACT YEAR meanz a parjod of iwelvs (12) cor
braglining on the Ellective Oate or on e anniverssry |

FISCAL YEAR means a period of twelve (12} consacuive i beginning
on January first (1a) and ending on the lellowing Decsmber i tirst (31al).
BARREL means U.S. barsl Lo, 42 U5 gollons e Al A

tempermlure of B0°F and undar an aimusphanic pressur

BUDGET maans the llemized cost astimatas ol |he Petrolglenm Operations
described in an Anmual Work Program. [

EFFECTIVE DATE meana lhe date on which this Conlract nH'nbs o lorea
andd affeo, as delined in Aricle 37,

CONTRACTOR means Woodside West Afnca Ply Lid and i successors

CONTRACT maans (e Preduction Sharng Confract !
forming an integral pant horeol, logethes wall amy  eom
replacemant of modification hersto which may bo mutuaily B

PETROLEUM COSTS means all costa actually incurred or
Contractor for the purposes of the Peimicum Opem
Contract, and detormined In accordance with the Acco
attached hereto ga Appendix 2,

DOLLAR maans dollar of the United States of Amainca

NATURAL GAS means the loliowing when in a gaseols siale under
standard temperature and pressure condilions. methans, & B, pHOpans,

butane and dry or wel gassous hydrocarbons, whether dil ol assocleted

with Crude Oil, as wall as afl gassous products extrectod in ineociation with
Gruda O, such as, without imitation, mitboger, hydrogen sulfide, carbon
dioxides, hollum- and water vapol.

R




112 ASSOSIATED NATURAL GAS means Nitursl ‘Gas which exists in a

1.13. IATED NATURAL GAS means Natural Gas  other ihan
Natumal Gas,
1.14. FiELD Mians an accumulation of Poirdlaum in one oF several avarkaylng
honzona,
1.16. o Hmmﬂmdaﬂifm‘n:tMtunﬂﬁm
116 PETROLEUY OPERATIONS maans all e  Potroteum exploration,

Appraeal. | devetopment, production  (inclucding Ireating,  dehytieating,
=W processing, liquelying ard shorng Nilural Gas), tarisporation
Bhdlling operations, dbandonmont and decommissianing, and mors

genarally, Bny olher oparations diraotly associaled Merewilh, caring ou

117, PARTIES feans e BTATE, NOCAL and the Contracior: and PARTY
W, the STATE, NOGAL or e Conlrnciorn,

118. APPRABAL PERIMETER means any pan of the Dalimiter Area whars o
“Wroleum discovires have been made, and in respact of which
W granted 1o the Cohtracior an exclunive approizal sutharization
e ol appraising the axtant ol saig discevanes

L19. EXPLOMMATION PERIMETER mpans any pam ol the Dalimied Arsa in

respect | IEN MOGAL has. granted to the Contractor tir exciusive
uxphoy iZathan.

1:20. CRUDE O means cruie mindral oll, asphall, ozokerlié, and al kings of
Palrolaum an bitumen, either sl o Hgukd at stangarg mmperature an
pressure of oblained from Nahral Gas by condansation or
artracion, Concansntes and Nittral Gas liquids

1.21, DELIVERY PoiNT means the polnt connecting e loading faciMios to 1he
vessel thith Mnding Crugs Ol in the: Republic of Libara or any other wransler
Yy agreed between the Parties.

ol ON imaans thir total production of Crude CHl ar e 1otz
PliNatural Gas obtaited from e whole Delimited Area less the
W for the: requirements of the Petroteum Opearations nd sy

122, TOTAL

Moo, S




1.24,

126

1.26.

1' 12?1

.28,

moiordance with the Coniract.

DELIMITED AREA means this oraa in respect of which NG
Contrack, grants 1o the Contractor an exclusive axplomlian

The areas surretdened by the Confrastor in accordance e prowvisions
of Aiticles 3.5 and 5.6 shall ba deemad a3 sxcludid from e Defimited Area
which shall be mduced accordingly, Gonvaersaty, tha Porlmeterns)
shall be an Integrl pen of the Delimited Ansa during the
sucllsive appraksal authorisalion knd the Exploitation P

an integral peil of the Dellmited Area during the | i
axchunive exploiation authodzation,

AFFILIATED COMPANY maans,
v contrals of i

i

. a company of any other entity which directly or .
controfied by any entity cunatituting the Gontractor

. a company of any oiher entiy which dheactly o frd y controls or s
confrolled by a company of enlity which feall of indirscily
controls any ety comatituting the Contractor 8 |

Such “gontrol” means direct of Indirect ownoership by & d ' y or @ny olhier
antity of more than litty percent (§0%) of the shares, cont vating rights,
forming the stock ol anothar comparny

A

THIAD PARTY means a company of any olhar aml
Contractor or an Affillsted Company, NOCAL or the STA

CALENDAR QUARTER mesns sach 3 moeith petiod
first day of January, Apnl, Juby and October respeclivaly, |

OPERATOR: maans Woodside West Alrlce Ply Lid and guccassore and
parmilled assigng.




2.1

2.4,

2.7,

ARTICLE 2

I SCOPE OF THE CONTRACT
This -. Wract is a Production Sharng Coniract and includes ol the
provisitng of the agroement batween NOCAL and me Contractor.

DCA thorizes the Conligcion o cary o the Paticlesm Operations (n
the Ddllnllad Area, on an exclustee basis and sthorizes the Operador 1o
umrr-:ll!' s Opermtions & agent lor the Contractor.  The Opemitor may
ba . . wtm the approved of MOCAL
This mmmmwMMrmmaawlmﬂnwngnmmn

Pelrolmen Operations  provided  for herewnder, o comply  wilh poad
inlemt patrofeum Inoustry practice and 10 ba sublect 10 the lows and
regitation hfnﬂ:alnu:miau'ﬂmmhnrwmﬂprﬂvniadmmfw:mm

Thie Cotitactor shall supply all linangial and lechnical means nacessary lor
the praps perdommance of e Patroleum Oparations.

The +*.-+ shall bear alone o linanoal dsh associated with the
Pl ol the PatrolEum Dpamllww The Patrolisum Costs ralated
thersto shall be mcoverabde by the Contracior in acoordance with tho
POV nmlﬁt:le 16.2.

Driring term hereol, i the evenl of production, 1he Totol Froducton
asiging lrokn the Potioleurn Oparations shalf be shared belween the Panies
accordifg e e tems sel loh jn Articles 162 and 16,0,

On the Effsctive Date, the Delinited Aras shall be the aoa as delined in

Thee Cantrictor shall ufriah NOCAL with all reports, informuation and dala as
requirad by Ihis Cortrast




3.3.

The excluaive explomilon authorizabon (= heraby granted o W Contractor
for a first perod of lour (4) Cantract Years (commencing | tho Efiective
Daia) in raspact of the entire Delimited Arms

M dufing the lims! exploration perad sel forh above the i

ulfilled The axplomation work commitments defined in Anicle 4 85 ascortained
by NOCAL, the sxdusive exploration authorization shall, al
request, be renewed lor & sacond enplorathon peitod of tw
Years.

H.mﬂmmﬂgﬂmxh;nmmlmqmmwmdmm; Jhal I has
fultilbec 115 work cormunitmants g5 st folth above as as By NOGAL.
the Contrmcior so mguasts, a thind exploration pafod shall yorized lor
two (2) Contract Years.

3.4. mu.mmmmmmmsﬂmmmum“” al laas!
shety (B0) days prior to the akpiralion ol the curren TPOTIO

3.5,

The Contraator shall suirendoes al jeast e followang strdndes:

(@) iwenty-live (25%) of the |Inillal surface of the Dulhmingd Area ol the
explration of the first exploration perod.

()  twenty-five percent (26%) of the Inflia! surace of the
al the sxpiration ol the second expioiation penod

Sueh surrenders shall be constitluled ol one men of a |
arses ol @ simple: geomelical shape dalimitad by nod
lines or by natwal boundaras ol ihe area concarmad

For thie purpoese of the surace Jo be sumandared) Ihe suiface in
respest of any Explolintion Perimater obininsd of applisd lof any sma of
any Discovery, shall be deducted from tha initial surtace of e Delimiiod
Aras,

The swrisces previously surrendered pursta fo e pm-.rh:ln'ﬁﬁf Article 1.6
shall be dodurted trom e suraces 10 be surmandated,
Subject o in complance with the sbove mentionsd mmnwnw. e
Gonlractol shall hive the righl 10 detenminia the size, shaps: lpcation of,
ther area(s) 1o be suirendared.

| (3"




3.5,

3.7.

a.8.

| .
The (G FGCIOr unidienakes to fumish HEK}&Lwﬂhnmwﬂmdmrhﬂm' ane
g o mlhudatmmﬂmmmndamuammnmmaima
logether § mﬂrﬂpuﬂapanﬂﬂm'hm:alﬂmruuimmwﬁm&
aressy IrmEHmDmanrﬂﬂumﬂhubuhm.
]

Dauri WY esplonilion parod, fhe Conlraaink iy, Al any tma, nestiy

NOCAL that it sorrenders on the whole G any parl ol the Delimitad Arss the
rights (rafioc b it by giving sixty (80) days’ notice 1o Ihat athact.

No sumsiitler during or ot the axpiralion of any exploralion pariccl shal
raducs | b work commitinents aned the investimen! obllgations set Torth i
Articla 4 fpr tho currant exploration panod  Howoves, [ tha portien of (e
Disdimitied res roloined &) the and ol any esplomalion poriod i anly’ an
Appraital perimutar anoe Exploration penmetar, (obtalied or applied fon,
(i ~_“- or shall Havee no further work or investment obiligations in
sspect il sueesding exploration perlods
|

Motwithetafiding any Surtander, o Canlractor shall have the exclusiva rigght
1o tetuin, B their resprctive term, Appraisal Parmetars mnd Exploitaticon
Farima H'hiﬂhfﬂ?ﬂbaﬂnnrnmﬂimuppllﬂﬂlwmdmerMIm
Petictowm Dperations therein,

Al the | on of the third axploraticn perod set tonh in Article 3.3, tha
Contras . ! suEnder the whole remaining the Delimited Ares axcopt as
o any Apgiaisal FPeririslem andd Exploltation Panmetds whiich have then
bedn grg 'I- or applied for.

If-at the epimtion of s e axplomlion pedus the Gontraior hias not
oblaioed o Pplied for an exclunive appraisal altrizalion o un exclumive
X yori zaticn, this Conlract shall terminate.

il
It an explortion well  underway at the time of he oxpiry of an expiaration
poriod, ;- L shall grant o the Contractor an extansion of the exploration
Period of iy (50) days atter the wall s larminated and i rig mleased, i
GIgar 10 mplly for on el apptaisal suthorisation or an axnhislye
explaitation Suthar sation,

racior ni any abligations: Under thin i:.‘:erﬁ Incured peicn
, Baid lermination and which shall bie fulfiled

)




4.1,

4.5,

ARTICLE 4

EXPLORATION WORK BDHIIITHEHTE'
The Contrector shall commence the Palrilsam Upmm" s wilhin Throe
ioibes frgim the Efectiva Dale.
Thie Cuntracton, drlrig the lst sxplormtion perod defined Amclo 3.1, ahil
carry out the lollowing minimm wid

1600 square kilamaters of 31 SEISTHG SUnDY,

GO0 Miomatars of 20 selsmic sumnvey, and

marine studial, gealdglenl mid geophysica) siudiss.

Thee Gortiracior, during thin second exploration parfod deligsdin Aricls 3.2,
shall carry dul I Tollowing minimum worlo

1 explomsiony woll.

Thia Contractor, dusing e ihird exploiation poddod el
ahunll carry Gut e tollawing rinimur worl

2 exploraiony wells,

Each ol the exploralory wells relursd 1o above shall be drlled o o minimum
dipth of 1,000 metors, aller deduction of the watr depli, or 10 o jessed
degth il the continuation of deilling parformed In acc NSt )
Intemationst patrotaum Industry praciica Is preiented for sy d‘l'l‘na following
rEanOnG:

’In Anticle 2.3,
]
.'

() Ihe bassmonl lo ehcounisred & o lessor depih
contractual depth;,

b)  cominuation of drilling prop s an obvious i I the
pxlttence of atnormal formalios pressure,

(6] rock lormations are encountsrsd the hardness of Whigh prevents, in
practice, the contipuation ol driling by’ the usl of appeopriate
EquipTent; M

() petroloum formations ars encouniersd (he crasaing gl which requires,
bor Whoir profestian, the laying of casings preventing the minkmum
contractual depth T being machsd

I




4.6.

4.7,

[}
e
(nj

{3}

"mmulnnyullhaﬂbuwmmﬂcmm;munmmmm
o hove bean il vpth,

) &y provision in tmmm'ahﬂmmmrary, NOCAL and the
any time, agroe o abandon fhe arifling of & wall mn

ES0T RN than the minimun'-: confracttial dapth,
Wi 10 camy. aul the sxplotation work dafinad in Arlicles 4,2 to 4.4 in this

& ea! conditions in accordance with good intarmational petrcleurn
i practice, (ha ﬂuﬂmntnrmldaltadm o spend tha Pollowing minimm
B detorminad with il gxpenditure of:

A million Diollars Auring the firm axploration period detlned in Ariele
ﬂ a

- L
i

S million (Dofars duting the sacond exploration pelog dalinad in
iticle 2 2-

itm for an amoun) lessar than the amen specitiod above, It shall
& 10 have fufiikag its Invostmeny abligations rekaling 1o hat period

My, the Contmotor shall  pertfomm  the entinely of s wek
SIE"Is set jodh in espect of an exploration Beridn even it it resulls in
krugg L for o

If at the SKpiation of any of (e thiee (3) explaraton pEnOds delined i
Articlen 831, a0 And 33 or upon e date of surendar of he whiols
Dﬂﬂmlﬂ; FBR Of Upon the dale of lemination of g Contract, the

ORTrEAoN has o fllitlet ita wiork commillments st forl in his Article, )i
shall pay B Compensation to NOCAL, within ety (30) days aflsr thei! daye
ol axpirmii Surrender o larmination, thi unspant balance of & 1]
wark "HJ NS above-defined for e curren| Heploration pariug. For the
i La-nmnhllﬁu-ﬁm::nnymnthenm
ommitmengs o PAY any imaistrieg obfigations for (he SECONT O thirg
S PIOMRHON Periods Il N does nol axercin I renewal fights undes Articte 4.2
or 3.3 respeetively,




5.1,

5.4,

ARTICLE 5

ESTABLISHMENT AND APPROVAL OF ANNUAL WORK

PROGRAMS AND BUDGETS I
Al least three (3) monthe before the beginning of each Callentlar Yesr, of for
the firsl year, within ane (1) manth from the Elfective Dill, the Goriracios

shall prapare and submil lor approval to NOGAL an Anofial Work Program
tagether with the mlated Budget for the enlire Delimited Al spacilying (ha
Pairolaum Opemllons thal the Contracior propases lo pirdem dunng il
Calandar Year and e cost. '

Il NOCAL wishasg to propose any revimions or modificaliong 4o ihe Fatrofeurn
Operations specitied in said Annual Work Prograim, 1| shagl, within thirty (30)
doys aller receipt of thil Prograrn, do nolity he Gontragiod, (resemting il

justifications deamed uasiul, In thal event, NOOAL and il Gontraciol shall
meat as sooh as possible o consider the propised revisions or
modificatives and to mulually. establish the Annal Work Program and (he
latod Budget in s final form, in accordance wiih geod inlernations]
petrolaum indusiry  practice. However, during the Expléestior pariod, the
Annual Work Program and the related Budget astablshed by the Contracior
aler the above menlionad meeting shall ba dsemed 10 be approved
provided thit they comply with the obligations =at Torih jn fcie 4.

Each pant ol the Annual Work Program and Budgot il iespect of which
NOGCAL has nol proposad any ravision or modification Wiy the perod of
ﬂﬂg:{u{ﬂﬂ] days above-mentioned, shall be cirisd oulliy the Cohlractar
within the staliad time,

Should NOGCAL faill ww notily the Contractor of Ha e revigion or

mipdification within the pariod of thity (30) dayn abovgsmentionad, such
Annual Wark Program and (he miiated Bucgel submiltes by thi2 Gontractor
shall ba desmed 10 be approved by NOCAL

I is agreed by NOGAL and iha Gontractor thal e Conlimeion mey dorfuin
kowiedge as and whin e work is implamonted, of Gertain avents may
justify to the detalls of tha Aniaal Work Progiise. In that even,
allar nollfication 1o NOCAL, the Conbmolor may mhe such changes
provided that the basic objectives ol sajd Annual Work Frogram ara nol
maokiiied

Whaneyver MOGAL s roquired to exerclse s discration g give its approval,
consent, nutharzation or e like under this Conteact, it dhell act reasonably
in-so doing and on the basis of the afficient and scong conduel of he

Palrolsym Oparations and In accordance with good inteifmtional oll industry

pracios.
/}"S 12




58, Althe .;*:f nencamaent af the frst Explorstiol Pened. NOGAL and the

5.7

Msshall foom g Jofnt Operatihons Commines [CIOC) consisting of

el mam Wan hree (3) membem and oie sifermate refitesantatve
ap ey NECAL and not mine than threa (3] members and one
alternats Mpasentat ve aopoinied by ihe Contractor. Each Party shall, as
000 & _t 5Dl afior he Flactive Dale ol this Gontract, glve nitice in
wrlting 6 Me other Party of the ame and ddrass of (s repEsentalivas and
Mamite Mpvesaniniive: Each Puarty shall have \he tght to changs lis
Bpresanimlive s altemate al any e by giving 30 doys nodice 1o such
et o) Ii olher Parfies.

The pUrpEsE < the JOC will b i revies presant sid 1Ulirs Petrodegm
Yo PERLHE Jinthy b NOCAL ang the Contractor The JOC s an

By faby 1 BRI NOCAL wy the adminfatration al the Contiaet The
JOC d :‘i' eI “iny I.i-lq-:;ul.mn mahing authorly in rellion to ihm
conauc! Sis Poimieum Opornions

I
The JOG flall irizel wice eviey caledal yeiw or as olherwisg agiesd by

the rmem W5 No meeting shall ba hald Whlsss fwe 2] mmmitees
EprniE ?L the Congactar aind NOCAL o8 presanl The Corfracton ghail
appori fa ffre Chairman of the JO who shall held offica untl the BECO

anniverssmlllof the Efleciive Nk Thareattar NOCAL's appointss and the
Contra .npwrltﬁa-nhaﬂ allemale as Ohagman of tha JOC. wha shal
hold afew¥or two years: Mambum ol fhe AOC shall by gnitisd 1o
altendantiifess (payable by the Contractor) in an amaount (o be approved by
NOCAL audbihe Contricir foy #tandancs In person & meatings of the JOC
ant, fne JOR mestings hald ot Lipsna, tha ctsts approved by NOGAL
and the Gollracion, Idr -t g seSttitradanon of e JOGC membem. will

- Ao be guslibio by the Contracioe. The Gonlrsctor shall sulect e lncation

ol JOC ‘r ings, Al costs of the masalings, \ncluditey atendancs gy,
fratval and ageommountion okt HRER L v oseradiy gy Patroleum Gosts



E_-i-11

G.2.

6.3.

A

ARTICLE 6 |
CONTRACTOR'S OBLIGATIONS

i
The Cantractor shall pavide all the necessary funds and pural _I_ o i ai
the equpmenl. facies snd st mguimd 1o cary ool ok
Operabons

I

The Contrachar shnll proavide @il technicsl  asuistancs, bl (T
persannal regured W cary out he Petmlsum Operations, 8.

: |

Fhee Contracior shall be responskis for the proporation and gerfmance af

lhe  Anvisal Work Progmine which shall be camied oul i By Mt
appragriale manmsr [ obsaivanco of Yood international detoledin ndusiry
practice '

-
The Copracton uncetanes 1o lak all the reansnabia and prac .iapn i
accordance wilh goad intematmns! petroleam ndusiry praciic, @

(A} ermano e protection of wales-teanng olrain @ncoantang g ks
Wl i

hydtricalbsl show ebeounelad duting dilliyg and B expipl llity af
any possitile Patrodeum discpvarios, -

j i

(€)ool losses and discharges of Petroledm producsd in helPalroie

Oipsralhons. |
|
(dy diséhange product in complance with the eqursmants of Athcks 6 T

lal  Subject o Arich B5D), Ml works and faciiles: arectd by he
Contrachoe hareunder shill, sctardiog 16 thelr natlte 8 o the
dioumatances, e bull ploced, sgnalisd, moked.  Wiksd  sed
presarved eo au o aiow nt any ime-and posately ree gansags (o
mvigalion withi he Celimiled Aren, and wimeul prejodes 1o (he
feragoing. tha Contracior shal, in ardsr o fagililale ravige o, inatal

the sound and oplicsl devices aporoved or tnnuirad by the pom patant
aulboiriiss: and miaintain them @ o mannel salsfaciole & 5
authoritios. i

(b} Durng e wem of s Conrail the feglan which s Iﬁl.lhm'l:ﬂi
ratties arcdind ahy work oF tacililies oregted on of above e Saabeg
shigll bis gm0 swngulion 2one for vessels nol perfarming gEsditees in



6.7.

L=

6.9

EOFINE +- with the Peticlsum Operations except for State vessals |
drumiiafices whare nation| securlly requires access 1o that 2o,

|
Jnhmmhﬂmmm,mmﬂmmmmﬂmmimﬂlm
necessary fof i wm.mmwnmmmy

exisiing grs _nrmung_madinrmumzﬂmnmmma
nulsance 1o any go srnmend o pubiic buflding, except with the prior conssnt
ol NOCAL, antd sha maka good the damage caused by It in hat svent.

In ita conduct o Retroleum Opaiations, ihe Contractor undertakes 1o ke al
NECHEsiry preoauio 5 o prevent masine poliillon,

In ordar to # NOCAL and Conlracion #gree thl tha
il

Conlractor  shsll accordance  wilh  the  Conlratior's

anvironmanial  mlinagemant plan, obsenve the applicable lawe of Libsria,
ntarmational i 1h1mnvmﬂhinhhﬂﬂﬂunUhannlaasigmmand
goad Intemea 'uﬂhmﬂwprmma;pprnmlmﬁmhnwpmmn
anviranmant. NOCAL and ho Conlractor shall meel and conswder any

medaure which mily be nacessary 1o prassive the shvifonmont

The Contractar i its subocinlritons shall be cbligated 1o give pratarence
b0 enisrprises il goods trom Liberia, if conditfors of price, quality, dafivery
fime and terms of paymant ary equivalent,

The Cantractor mdmmﬂtmmmamﬁw
1o ansure compliatice with the enviranmental managament plans. Tha JOC
will determiine e ency 1o anoure that these audils do hol prevent or



71,

7.2,

T3,

T4

ARTICLE 7 !
CONTRACTOR'S RIGHTS 'I 1
Without prgfudica to the provigions herenl, the Gonmmocior sh hava tha

exclusive fght to cary. oul the Patrobeum Operations within lhe Dalimited
Area. Such rght includes, inter alin:

(@) Wil responsibility for, manageiment of and caniiol lver all the
Patrolsum Operations | |

(b} suthorily to oxerciss any of the nghls corferred el thirough
agents and Independent contractors, and to pay accomingly eny of
thair sxpenses and cosie in the place and & e iy Ehosen by
the Contractor '

The Contractor shall have the rght to clear the ground, i, petlorate, drll,

bulld, ereat, place, supply, opsmte, manage and maintain df s, pools.

welle, renphes, excavations, dams, canats, waler oo, =, tanks,

basins, marilima and oftier stomge lagiitiss, primary distilatibn unis, sl

extraction gosoling separalor units, sullu plants, and othe q:l

Ithigs for
Petroleum  production, logether with the  pipelines, pumpiig  statians,
Qenarmion units, powsr plants, high visltagn lines, telsphone. telligimph, radic

and ofhel communication Incliiies, faclores., warsho e,  olfices,
amplayeas’ hotming, hospitals, promises, ports, docks, halbors, dikes,
jeties, dmdges, ssa walls, under waler piers and other l=lillies, shipa,
vehicles, rallways, warshouses, workshops, loundres, regir fhope all
the susliiary services whicl sre necessary for or uselul 1o the Petroleum

Oporaliors ar in cunnsction thamwith; and all additional Tscitils which arm
of may become necessary for or reasonably subsidiany 1o the o ng out ol
thi Pelrolaiim Operatlons. '

The ageonts, smployoss and representstives of the Contmtor or its
subcortraciors shell hive the rghl, lor e purposss of W Patrodoum
Opeorations to enter into or leave the Defimitod Ares and shisll Bave fres
acoess 10 all the tacllitles sel up by the Contracir,

The Contractor shail have tha rghl, subect 1o e payment of faas ordinarity
applicable in Libeda, 1o remove and Use the surtace sol, miglume fimber,
clay, sand, hmestone, gypsum, sones and pther similar m il which
fiay be hscassary lor thee prdommanse of the Patroleum Ogpedath

With the consenl of the compatent administrative sevices, the Contractor

may make reasonable ves’ ol duch matedals lor the pedommance of he
Petroleum Operations, subject 1o paymant of fees applicabié i Liberia,

Be.




. Ir---- el on land owned by the STATE and placed In the

fations, provided that existing Imigation or navigation are not

impaired ang landhummmmmnmmm-

S| wmmm_

. Irae of charge, take or pee e watar nacessary for the

; | N
Al‘i’\y\‘i‘r O



ARTICLE 8

ACTIVITY REPORTS DURING THE
EXPLORATION PERIODS AND
SUPERVISION OF PETROLEUM OPERATIONS

B.1. NOCAL shall own and may lrealy use sl the caginal techiiic
tocuments relating fo the Petroleun Operaticnn such af,

limitation, records, samples. geological, gesphysical, petropliysical driling
82 The Confractor undarakes (o furish NOGAL with the fcllwing periodic
rapons:
() daily reporis on chilling opermstions; : |
() weskly ropons on Seemic OPEmEEonE: '
(@) within sixty (60) days alter sach Coalaadar quarter, ot on hea
Patralaum Qperations camed ot toge thor with a e “slate el

o Patroleum Costs in respect of the priecading quau__

{L4) prc o the end of February of aach atendar Year, :- annual repon
on he Patroleun Opérations canlod oul logother ¥k s detailed
statament an Petroleum Cosis in reapecl of the precading Caleridar
Yeanr

0.3, |n addition. the following repors or dotur ents nha'ﬂ b Iumﬂd to MOCAL
a4 soon as (hoy are repared of oblolned;

(@) o copy of all geological sursys ad synibeses hogithir with the
related maps; |

(b) & copy ol all geophynlcal sufveys, met aumman a immpretation

roports, map profiies, seolions or other documents tharsto, ag
walll as, Al NOCAL's mgusst, the ordginals ol al i meEmic
magnotle tnpes; '

() o copy o the dilling localion and complenon tﬂ]:!:lilht aach well
togeiher with a cormplete sol of ecorde fogs;

() o copy of all dill tests o praduction liests fogottier Wil any study

relating to the flow or production ol a vell,

(e} o copy ol all reports relaling o o analyeases

e




8l geological sury selg
iﬂﬂlﬂﬂmniapinil‘ﬂn:.vm i fRancamant of
I the st the Copnr
notity, NOC# i _Bcides 1o abandon 3 driling operal
e e iy e . 63 e s s
safety demands a faster reaponse.

| &

™



B.1.

ARTICLE §
OCCUPATION OF LAND

The STATE shall thake avatiabla 1o the Contmetorn, frel
for the purposes of the Patroleum Operations, ﬂ.l'tjl' lsm

ol charge, and only
which It owna and

which s necessary lor said operstiors. The Contractal shisll have the right
to bulld and the obligation to maintain, above and bplow the ground, the
lacililies necessary tor the Petroleum Operalions.

The Gantragtor shall indemnity the STATE for any damage cased to the
tnnd by tha conatruction, use and maittenancs ol s fabllilkes on such iand.

The STATE shall authorize e Commector 1o bulfll, bse and maintain
telephone, telegraph and piping systems above and Below the ground and
along the land not belorging o he STATE, providat] thal the Contracior

pays 1o the land-ownats, n reasonable compensation mlbally agreed Lpon.
Thie rigihtss on Jand owned by private persors, which wolld be necessary lor
the carrying oul of the Patroleum Opaeations, shall be scquired by direct
agreemant batwesn the Contractor and the private pathon concemed.

in the evenl of disagresment, the Gontractor shall notily the STATE thereof,
and the later shall proceed to expropriation for 8 purpose, ol
Contimctor's expanse. When determining the value of ingse propery rights,
no congidaration shall be ghvean 1o e Conlrackors § ng for' asocquining
them and the STATE agreea sl no law o proced said acgulsition
shall have the affect of giving fham an sxcessive v

value. Those rights acquired by the STATE shall be g
bul the Contractor shall be antitied 1o banafit tharefmoln

the Fetroleurn Operations: During the antire lerm & !'Ihda Conmci, the
STATE guarantees that the Contraotor shall be profsces
occupiation of such land just as if it gwns the propery Bghts theraio




101,

10.2.

10.3,

0.4,

ARTICLE 10

, USE OF FACILITIES
For the pl 23 ol the Petrojeum Opsmtionn, the Coniractor shall havs the
F*ﬂ"lni y .mﬁﬁmﬁmﬁmﬂﬁwmmwrﬂw,hﬁmﬂ
foad, alfpon, fanding olrip, canal, river, bridge, walurwiy, v line or
SO mm&?mmmlwmmmmmw

owned I the STATE or by any privale énterprise, subject to the payment of
fees Viiin ollect or mutually agreed upon which will not be in excess of the
prices ind tariflo charged to Third Partios lor simiar services.

The Chnltactor shall alse have the nght 10 e for the purposes of the

Patrol 'I'qumihlm.inl_.r land, sea or air tmnspodation means for e

napd o of [ls employees or equipment. subjedt o compliance with the
laws ﬂ,’.-#.i' Bgulstions which: genemmlly goven the use of such meang of
lransparifon.

The STARE shall have the right to ke e SMergencies any transpoalion
and odmmunkcation faciity instelied by the Contragior, sublect o a lair
cormpefislion mutually agre= upon which will ol be in sxcess of the prices

Afiie chargad o Third Parlies for shnilar services and providid | doss
3 e wilh (he sati and efficlent conduct of the Petrolatm Opraticns.

22

L
Nothing K this Contract shall limit the STATE's nght 10 bulld, offerate and

ol fn, uhder and mlong the lend made avallabla to the Conracior for

the: purposes of ihe Patroleum Opesalions, roads, reilccads, aipons, landing
Sirips, Galinls, Liidges, pipefines, usetil tolophone and telegraph fines,
provided hat such right is not exercisad In & manner which restricts or
hindag ity Fights haraundss, of the Pelroleum Operations.

The STATE and NOGAL shall wssist and facilitate the acquisition of land,
rights of Mbcess, the obtwiming of any Hosnces, parmits o autharizations
(includifg Work permits), commurications and other lmcillies sot o in this
Article 10 8nd otharwise ruasonably requested by the Contractor 1o unabie it
to perfdmmiihe Prlroleum Operalions




ARTICLE 11 ¥

APPRAISAL OF A PETROLEUM DISCOVERY

13 In Iha event the Contractor discoverss Patroleunf Il shiall, as promplly as
passible, notily NOCAL ihereal and submilt to it IR thirty (30) daye alter
the date of B temporary plugging o abandonme ol the discovory well, 5

tepot lnchuding all information redating to said discauty.

TLZ. If the Contmctor wishes to undenake apprlsal woe F’dﬂdﬂﬂ lo the above.
mienlioned Patroleun. discovery, it shall submil tor approval to MOCAL,
within nlx (6] monitie afler the date of noti Atk ol said discovery, the
Wmmmmmmdmm ol Buedgi.

The provisions of Adicle § shall be applicable, nhsatis mutandis, to said
progiam as regards s approval and performance, I be ng underaiood thal
he subimitled program shall comply with good| nfermafional patroleum
Intiustry practice |

113, Il the Contractor meats thie conditiohs referrad ! ﬂ Arlicle 11.2 and on
request o NOCAL, the latter shall giael 1o it s wxclusive appratsal
athorization lor & duration of Iwo (2) yasms from ) finte of approval of he
appraisal work program and the relatud Budget, inletpect of the :
Perimelsr specified In sald program. Except as ollieraise provided by this
Articla, the Contractor shall, during the e of fed exclusive apprasal
authorization, be sublect to the same regime oy =l applicable to the
exclusive exploration authorzation. |

1131, The Contractor shall then ciligenilly canmy out the appraisal work
program i the discovery in quastion: in porbicutsr [t shall dill the

appraisal wells and carry oul the productis st specilied in said
prograrm -

At the Contractor's request, nolified at lallet My {40} thays prior
e expiration of he apprasal pork above-dafined, the

duration of sald period may b extended By 4 maximum of si (6)
morths, provided thal  soch  exloheioh & Jenilfied Ly tha
confinuation of the drilfing s produg N 1ests spaaifiad In the

appraizal program.
Furllar axdersling of the appraisal poriod may he reuested by
the Contractor and grasied by Irs M event that fusther i)

auploration s being or will he conducted & nable the disoovary
' be nguregated with othar Fiekds; or (i) dhnical or commaicial

P,




11.3.2,

11.3.3

W I"'ﬂ“ﬁl'dtﬁﬂd nedessary by he Coolracior in arder 10
i)t Murakhﬁﬁimmmﬂﬂl
|

Witk fheee (3) months after th campletion of appoaisal work but
In -.aﬁ % |nnlntmumnnmrt3mﬂnﬁpﬂnrmmumdmﬂmd

=il pened, as 1l may be exdended, he Commmor shal
; ;;_ DCAL with & detniied rapont giving all the information
J o the chisicovery arwd i appraisal ol

1, hﬂvhgr:mﬂudmltﬂunmrﬂmlmh.ﬂmﬂnntrm
O u'mltrmr‘mmunnnaMtnﬂHP-mhm
s commiorcial, it shall submii io NOGAL, wilhin 6 months of the
i dTHﬂrepm‘trﬂmudiuinﬁrﬂﬂhitﬂ.E.an
for  an  exclusive  exploitation  aulhonzation

u.,;" by detalied davolopmen and production plan for
I‘Hiﬂ specitpng inter alia;

|

(@) pianniod delimitation of (e Explotation Pedmtes appliod
by the Comractor, so thal | covars the arda defined by
sininie closure of e Field concemed, fagether with all

ehinical justiiciations with reapect 1o the axtent of sall

(k) eslimale of e repenwves in placs he proven aid

1_': mmuuﬂrhrmmwmnmmmuq;nnmul
PUCTion, logether with o sludy an the meihods of recovery
ﬂwpm%uﬂzﬂhndmmth
Do O3], slich as any Assocksted Natursl Gas,

(o) B by item, e desorption of equipment and work
‘ Apated tor the development and geoduction, such as the
mlﬂmﬂwimﬂmmmmpmﬂm

.'_ ings, produdiion, processing. stomge and  loading
4 togjathiar with their specilicalions;

(d) IS estimated schedule for s implemantation and the
prigected date of production slar-Lg;
(e -.a'r-! bstimiates of imvastments and exploilation cosle wogethie
| nn nconomio evalualion demonstraling he coimmsrcial
2l \he checovery i question

S‘.‘.‘,'

11.3.4, Th& rdal nature of one o mane Pelioleum Flalde shall ba

ar

mmﬂmNDﬂMihamnhmuhrummmm

ﬁ h\lﬁmﬂmﬂmﬁm piovided thal it shall, at the end of
Fi ‘| ﬂta}mmmmmmnmnmral niture of said Frakd
|

II'||

r L
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11.3.5,

A Fiald may be daclamed commescial by ihel Gontratctor i, atter
tiking into socount the provisicns of this Cord bl and the submitted
devefopment and production plan, the ool Incomes  and
exponses determined In uccordance with [gaod  infernational

patraloum Indusiey piactics corsfinn the o jelil nalin of said
Fieshel, il |

|
FFor the purposss of eviduating he cormmerciallhabors of said Fisld

ar Fields, NOCAL and the Gontracior shall n Bt within tharty (30)
days after the submission of the development ind production N
sccompanied by the ssonomic evaliiotian, ' !

11.3.6. The developriant and production plan gbb -':‘E, the Contraaiog

11.4.

shiall b mubject to the approval of NOGAL. Withisuninaly {80] duys
alter Mo submission of sald plan, NOGAL may Braposs revisions or
modiications hereto by natifying e Contmatolliersc! with all the
usedul justiicalions. |n that evinl, tho Pares AWl (neal sk soon as
possible: in ander  to consider (he  proj et revislons  or
midilications and esteblish by mutuel agreamail 1B plen in it lioal
lokm, the plan shall be deemer to be approvid NOCAL upon the
date of such agreamenl. | |

Shisuld NOCAL 1l to notity the Continctor of I8ih ot revision of
medification within the akove-matitione niteky | B0} day pericd, the
plan submitted by the Confrrctor shall be doatisd to be aporoved
by NOCAL at the expiraion ol sald pesiod

H lor reasons nol technically or commarlally justified, the
Contractoc, within twirlve (12) montbs altsr ool fon 1o NOCAL of
a0 Petroleum discovery, has not applied for an Bchusive ppriissl
authorization or i, within tweh (12) months » 5 ith granting, il has
not oommeancod the approisad work in respect of il discivery, or il

the Contractor, within eighlesn (18) months aftey sompietion of e
oppraiaal work, does nol declare the disoe by B commenin,
NOGAL may themeatter give written notice 1o the Gontractor that il
Faiuires that the Cornimctor surenders all its rights In respect of the
wes  degned lo oncompass  sekd  discol withixd  any
compensalion for (he Conlmctor. i, within sbily (60) diays after
NOCAL's netics, the Contractor has ool nolified s Becition, it shall
surmndor said area and will lorfeil 5l its Aghte & Patrolewm which
coulil be produced from sald discovery, @l any ares 5o

surrehiered shiall be deduetsd from the surtnces e bs sumendrred
uiider Artiche 3.5, '

[P+




ARTICLE 12

|

l

: GRANT OF AN EXCLUSIVE

. | EXPLOITATION AUTHORIZATION

121. A com i3l Petroleum discovery shiall sntitle the Conlragior lo an
Nelu ghl, i1 1l 56 mquests pursuant to the conditions sat forth in Aricie
. #o oblain, In reapect of the Fisld concemed, an axclsive
pioilation authorzation co the related Exploitation Permeter. Said
akithn :' on shall be granted by NOCAL as soon as possibhe.  The

onttacidr is entitiod to carry ol explaration snid appralsal activities. in the
Explolistion Parimetar,
e
12.2. It tha |Saniractor maken several copwnercial disoovarios 1 e Defimitad

A, wih such dizcovery shall, in accordance with the prrensionn of Articke
12,1 gt rise 1o on exclusive explaitation authorization sach corresponding
to an Explotation Parimetar  The number ol exclusive  exploltation

auihokissions and relpled Exploitation Perdmetern within the Dalimiled Area
1230 1 in the @burss of work camisd oul alter the grant o an exclusie exploltation
aulhofizion, |t appeam thit the anea defined by the ssirmio closwe ol he

Finld eoncorned is lrger (han odgmally  estimalesd pumuant o Aricle
11.3.8, NOCAL shall grant 1o the Contractor, as part of e sichisive
xptodalion authorization almady granted, an addionsl area so thal e
attirety & said Field s included m the Explotiation Peometer, provided,
howasars the the Contractor supplies NOCAL, together with its application
with '“f- uvidnnce of the extension ao required and provided,
fuither, thal the above mentloned extension k& an integial part ol the
Deallmitad Area as datined at the time of said application.

124, Whe - Flold extends beyorwd the boundanes of the Delimied Area,
. hay require tha Contractor and the righl holder of tne adjacent aren
10 expilofl Baid Field undes the provisions of a unitzon agresment.

I
Sk (8) months after NOGAL has nolified Its request, the Contrasior
b fof He apprfoval the dovelopment and production plan of the
Field gopesmad which shall be prepared in agresment with tha righl Holder

Macent wrea, The proviglons of Anlcla 11.2.8 shall alio apply to this
and production plan.

=

LN



13.1.

13.2.

13.3.

13.4,

13.5.

ARTICLE 12

DURATION OF THE EXPLOITATION PERIOD

The dusation of an exolusive exploitation authonzelgn dunng which the
Contractor b authmrized o carry oul e exploitation [l a Fiekd declared
commisrcial b set &t twenty-live (25) yoars from its date bl fssue.

Il wpon expiration of the sxploftalion peaod of twenty-lise (25) yean above-
dofined, 0 commisrcial axploitation of n Feld remaine phessible NOGAL shall
authwwize the Contrmctor, of the latter's reques! submiied @l least walve
l‘IE:l montha pricr o sald l!:l:,l:ﬂﬂﬂﬂn, b comiinie g lhh Comtraiz! tha
axploftation of said Field during an addiional perod of ¢ n:lﬁ than ten {10

yoars, provided thal the Conlractor has lulfilled all iis ¢ Eiions sel oul In
it Anntal Work Programmat which have fafien dus e o fhe datn of the
requast for the curmont exploliation perod, 1

. upor expirmtion of thal sddifional explolfation paiksd, & commarcial
axploitation ol said Fisld remains possible, the Go __; OF Ty eS|
MOGAL ot losst twelve (12) mortha prior 1o sald gagsestion thal It be
authorzed to conlinue (he oxploltstion of said Field Under this Contract
during an additional penod 1o be agreed uport.

The Contractor may, at any fme, lully or patially s dar ary axclusivis
axpioilaion authorization by ﬁiﬂm al least twabe [u numhu prior nolicy
which may be reduced with NOCAL's consent. - nofice  shall be
accompanisd by e sl of steps which the suf s ing [:nmmmur

utidertakes 1o take, In accordance with good intemation ﬂllmluﬂm Irchestry
pracices ansing oul of s sumencar

Irerruplion ol development work or production of 8 Feld declared
commefsdl, for & consacutive pedod of &l least six (B montha, decidad by
thee Conimcior without NOCALs consantl, or &k _* el o the
axploilahon of o Feld, may give nse o he withd ol The exclusive
axploftation aulhorization coneemed togmher with Ilrmlnal!un ol this
Caontract,

Upon explration sumandar or withdrawal ol the las! @xelusive exploitation
auiherizalkan geanted lo the Contmetcy, this Conlract shal lerminato.

The lotinination of this Conlract, whitewver the reandn hatesl, shall mot

refiave the Contractor of any obligations incored podl 9, or adsing from,
sakl expiration o termination and which shall be (ulies)

w
B




ARTICLE 14

b | EXPLOITATION OBLIGATION

14.1. For ahy Fiok n reaprot of which sn exclusive axploltalion suhorzation has
been grainie: Contractor underakes 1o parfom, al by sole cost and fie
awn financisl sk, all the Fmrﬂmﬂpamummahﬂﬂrﬁnmmyhma

o sald Field n accordarices with good imernational ol Hakd

a8

B

£ .21

142 Howewel Il the Cortracior Gan provide leohnical, commarial or financia)
aviconcsll during sliher the wm or tho production perlod,
that WM exploitation of a Fiskd cannol be comimacially  profitable,
Pwitisinding that an asclusive exploftation auhorization has beaon

STl mcoordance with the provisions of Asticie 12 7, NOCAL agrees not
to fares e Contrtor 1o continue the exploltation of such Frid.

In il @vont, NOCAL, In is discrafion, may wilhdaw the exciusive
"rprCilign  suthorization, to the exten| il seiscis, lo thal Field from the
.ﬁf without any compenaation for the latter, by giving a - sixty (B0)

|

ar

foo QM



15.2.

15.4.

16.4.

15.5.

15.0.

ARTICLE 15 (|

miniths alter approval of the davelopmant and prod plunmimudmh
Article 11.3.6 and shall confinue il with the maximum diligence

The provisions of Articles 5, 6, 7, 8, 9 and 10 are also applicable, mutalis
mitandls. in eapeot of ahy exdusive exploliation aulhaolisstion.

The Contractor shall have the right 1o bllld, Lse, ops
the Patroleum storage and tmnspoitalion Tectlities whig
the production mnsportatllon and sale ol Petrolesm pled
the conditions spacilied in this Contracl.

The Contracior may detamming he mute and location 8 sy plpetling inside
Libaria which i recessary lor the Petmslown Operotions, provided that it
shall submit plans: to NOCAL for approval pnos ta ihh sommencemant of
work; any pipeline crossing of running slongsidi rode
{mrﬁmﬂmumﬂﬂduﬂyhymaﬂmm} ]
to hindaer th passape on hose roads of passagewsys|
provice any changes o the plans within ’lh-lﬂj! [ﬂﬂl Srip o
phana will ba desmed to have baen approyved B

The Contrsctir may, to the extent and for e cho ol Ihé excaso

capaoity of & pipeline or processing, transpodation of sitge ity bullt for
the purposes of the Patrolaum Opetatlons. be obligated 1o accept the Now of
Petroleum coming from explodations: other than thilt o the Contracior,

provided that such fow shall not couse prejudic
Operations, and provided. luriher, that o reasonable (sl
remunaralion for the costs and fska relating o 1w co
apesration and abardonment/reclamation In respect of
concamed shall ba paid by the usar.

o v Potrokeum
I covening 8 nommal
rpction, awrsrship,
pipaline o taciily

Folliwing the grant ol an excusive sxploltation authorigddion, the Contraotor
unidertakes to proceed dillgently with the carrying oul of tha davelopment
and prduction plan o ensura,  in accordance willh good inlemalionid
polradeum  Industry  proctice; the  maximam  ocoioiie

Patroleum coptained in the Fiakd in queshon.




15.7.

15.8,

16.8.

The autfeigod NICAL'S ropresantafives shall have e rghl to examine ihose
al m‘ﬂ[mpﬂwmmbuinmdmmplhmm

I the actr wishot 16 change sald ineasurernent applishoes of

thi n;:-pﬂnnum el procedures usad therelore have catsad an
, {rof undemtatement ol maasured quantitles, the emor shall be
ed I have exated ginge the dale of the last calibration of (he
EPFIEH wea) unlass ha contrary can be justified, and the proper adjustiment
shafl bemsce lor the poriod of axistence ol such enoe
|

|

49

whiah § lor ensures the good cofaervation of Flelds and maximuom
aeona cavary of Patroloum.
The tar shall, i1 appropriste; carry ool aphanced eoovery sludies
ane r~ mqwﬁhhmmmmm
they * d o an fncreass In Pelroleum recovery mie undar sconomic
uundﬂ illowing lor technical Agks,
The HWIFMHE}ALMIHHHFm,mﬁE.

-:----', renufta, teats and documents enabling the monitoring of the
The """. o ahill, i particulsr, camry oul the Jollowing measures o each
| FTEMC d A "i:
(o) :. y lislingg ol prodoctien end gasioll milo,
) iljourly mosstrament of the Flald resarvoirs pressura o ol

I umdﬁdniunwrﬁurmmdrpuﬂmmw
The Cofrlor underiakes to produce every year from sach Field quantitios
of Po -ll in aocordancs with the provisions of Adicle 15.6.
The & ekl d mnnual production mdes ol each Fedd ahall be satunitted by
the trad W togisthier with tha Annuel Work Progiams: for the approval of
""ih-' whall ot b withibeld provided that the Conlrmcton ghves
proper ek al and ecohomic grounds,
LN

The Co It ‘shall measure, In 6 polnt muluslly sgreed betweon tho Palios,
Tiotal '.:. e aiter exifaclicn of Ibe wolnr, mssocinled substinces and
wdlments, b using the messumanent appllances and procedures customarnly
et i bl patroleum industry,

ﬂw}z



15'1l

182

16.3.

ARTICLE 18 o

|
i

RECOVERY OF PETROLEUM COS! £

AND PRODUCTION SHARING I

From the commencament of regular production of e Dil, the Contractor
shall market all the production of Grude Oll obtaingll fam e Detimited
Aren, in nccordance with the provisions hereingfter de i

Far the purposes of reqovery of the Pelroleum Gost |l e Contractor may
freely take each Calendar Year a porfion of the p ®huctlon in no svenl
predter than cighty parcent (80%) of the Tidal Productbn ! Petroieum from
the Delimited Arsa, of such losser percentags whi Iwould be necessary
and suflicient to oriatile the Conlmctor 1o mecovlt s then atcried
uniecovered Petroleam Costs, '

| |

Thi valug of such porton of Toll Produstion allocated jis o recovery ol ihe
Petroleum Costs by the Contractor, as definad in the feegeding paragraph,

shall be caloulsted in accordance with the provisiotlh of Aricle 18 and
21,335 i

1
Il during o Calendar Year the Petroleum Cosls nol anmu by the
Conrmctor undor e provisions of this Aricle 16.2 excbied the aguivalonl in

valun ol aighty percenat (80%) of the Tolal Production of Patrolewn from the
Daflmiled Area, an calculsted above, the badance of i Patroleum Costs
which cannol be recoverod In that Calendar Yesr shall b sarmied fopward in
ihe foliowlng Calendar Year or Years untll il mcovilly bl the Petroleum
Caoats or uniil the expiratinn of this Contract

The quantity of Petroledm trom the Delimited Ansa maling dudng eect
Calevlar Year after the Conlracior han taken from the odial Prodluction he

portion necessary e the recovery ol the Psl e Costs, herminatter
rmmmpamwnqmmm:nhmmm‘ reen NOCAL and
thie Contracior as follows:

]
: |
The Remaining Production shall be shared secordi Ihs daily Tolal
Froduction from the Dalimited Area as loliows: " |

(@) Crudo O B

increments of daily NOCAL's Share “aniractors wharo
Total Production 1

{in Barrels por day)

from 0 to 100,000 0% B0%

-2 -



Irom TN ﬂ':'. to 150,000 50% 5%
over 1500008 L A%

All ' Remaining NOCAL's Share Contractor's shara

0 O
Far the pilpose of this Articlo, the daily Tols! Produdtion shall be ihe
mmm drmmmmmmmrmmmqmum
Furlh i of the lax lesisinbon of the Faepobllc of Libeda, the quantity
of F "I‘ HLHHDGALﬂImﬁﬂHmmgHﬂtEHMwam
'lnthis_ 16.] shnll bo deemad to include the pordion necossary to pay

any lax(ee) ol the Contracior in Libaria which will be assessed on it
r.; AL ngrees to pay from this portion any Income tax on bahall
arid in th hime of the Conlrctol arid to defivar 10 the Intter Gificial recepi

ol such p s,

16.4. NOCAL may recoive jt= share of production defined in Ariicle 18.3 alther In
kini o iny

165, I N g = [0 recaive I kind all or part of im shore of production
ﬁuﬂrh.rdl ke 16D 0 ahall o nedily i wriling b this Condractor at laast

"b 3 price 1o the beginning of the Calendar Ciarier concermad

apaﬂtg mmmhﬂﬂﬂmﬂmhmﬂmlnmmnm i
Quarter, |

16.8. If NOCAL Wlishes lo roceive in cash all or part of its share of production
chealinnae i ;' cle 16.3 of I NOGAL has nol notified the Contmctor of Its

dm':hlm ,H-;:-- 0 its shara of production in kind purssant 16 Arllcle 16.5,

tha iy g dﬂmmﬂm*smammmmbetmmn in
mmmr concermed, 1IN sald share during suoh quarer snd pay
o NOCAL mnmmﬂ#mwmumﬂtmnmﬂm ) L
aqual tol e iy comesponding to NOCAL's share of production
E; mmmmdmmmmﬂmmum
Contre pasiable sxpensas of marketing and salling NﬂﬂnLﬁ share
uapp fby NOCAL

sduction solid by the

HEHZ“.-AL bﬂpmd. salos ol is share of pro
i which the salé hes bhewn

A Drallars o in thia forslgn currancy

| b~



ARTICLE 17 |

TAXATION '

TE1. Unless otherwize provided lor in this Contrct e | Contractor shall| in

respect of Its Patroleum Operations, be subjeat) i
applicable and the regulstions In force I Liberia cogk

the laws generally

iy taxes whicl are:

ar ey be lavied on incorees, of detennined themto]

Il is specifically acknowlsdged that the provisions o i

6 Aricio shall apply

nelivichually te sach entity comprising the Contraotor lindksr this Cortrmet.

oy
The Gontractor shell keep saparmate accounls for s ﬁmﬁl Year in respect
of the Petroleum Operations, In accordance with 1 fagulslions in ldmwe In

Liberia, enabling in parlicular the astablishment of
a5 will on a balance sheet showing botl he

1.2 For the purposes of Adicle 171 the Contragior shitl

profit arising from Petroloum Opetations, be liable

e lawe and regulations o force in Libesa. |
Fetrolevm Oparations . camed oul undar This Ce
peTeant (A59%),

I pecordance with the provisions of Anicie 16.3 und

pay, for and on bahall of the Contragior, Ciritra '

L it and ioss account
sllle ol sald Petroleom

Ehlenﬂmrum.

respect of jin nel
Income tax undsr
lax applicable to

o1 sl be thiry-live

iwhich NOCAL shal

NOCAL's share of Paireleum, the Gantractor -shall r.u:n ba liabis lor any

paymant to the STATE (or any of Its deparimennts 1 artalities) with
mipect 10 sald Ex. As regards the tax authodies ol . et ghare of
Tolnl Production, which the Contractor is antitl [l receive undar the
provisions of Article 169 s considersd as EpIEeNting the net profit

oblained by the Contractor,

mﬂhmmlwwmnﬂwwl'J

payment of Contractar's Income tax, |

17.3, For the pumposes of assessing the 1ot Contryicion’
taspect aof a Fiscal Year, the profil and loss aocoum
creiibadd by thi followingg:

|
@ the Conltmctor's annusl (ross income recon il
bons, ansing trom the markating of this guantfy

0ol entitled undar Adlcles 16,2 and 163

due 1o lhe late

laxable income In
shall, it alia, be

AN is pooouniing
o Crude Chl bo which
Jelher  Inddmes o

proceads related (o the Patroleum Operalion, Inctuding inter alis

those arsing from;

L3
y



ihiy slle of related substyices:

. prochsing, tmmmnﬂm . or siormge o prodiocts o Thivd
J || Partias In the lncitles dadissted 1o the Pairoleum Oparations.

174, & nmﬂmﬁmmmmdﬁhuﬂmmrmmﬂmwm

I;#.'r: s of The Potrobeum " m:wmﬂumma.r‘raa_r
conalietied, which may be dedinctad under the applicsitie laws of |ibera and
the preMiicins of this Contiact and particulsrty Appsndi 2

I paigUIEr he following ltems stall be: debited trom the income of the
- ._

-. by

Companies shall be deductible provided  that do nal

meeed thosa which wioukl be nommally chargod in m lengpth

Wlnsachions betwean [ndependent buysr and sollar for idertical o
ilar supplies or sarvices,

Wemid costs minting fo the Patroleurr Oporalicns  fmilomed
e thie Coritiaet, Inciuding without limitaticn.

Mnlmw-mmmmmﬂmmmw
Immnee pramiumes:

()

.
H.*

i muwmmﬂmmummmmaum Operations
partarmied in IMmﬂdmwﬁﬂhWﬁnd
ofmpltyees residing atwoand, and the getemsl and administrative
' cots ol the cantial senices of the Contracior and it
Amwmhhmmmmguhm
mkﬁmmmmﬂdmﬂmwh
tiiir skt Owerhead costs paid abroad snall in no evenl bie
freator than tho imils specitied in thie Acoounting Procodurs,

g ——

{6} Wnilresi paid 1o cretditoms of the Coniractor for thelr actual amont,
Bact 1o the limits specified in the Accountion Procedhre,
(@) Lefses of matarials of assoty rouulling lioin destoction or damagn

Mnmmemdmlrmﬂmyw.hﬂd
%, iridemriiles paic 1o Thind Pmiummpmmmutmdamhge.

' ﬂ; /\?Lf




17.6.

17,8,

ni-rl

i) Fessonable and jualibed esenes mads for ': mentified tuture

inssen of Habiities which curmant avents rander rsbabls
h - |
(N Any oiher losses or charges directly raislid lo the Paloloum
Opeations, including exchangs losses roalined necthon with the
Pafiolwm Opeillons 45 well as bofisss a ourils pald durng
the Flscal Vs, i
(@) Surinoe rontaly as set oul In Adicle 17,9 |
(h)  Any oiher cosl incumed Uy the Contractod prwided for i the
Accounting Frocedus. |
e Contricior's taxabls prolt shall be squal 1o | Wllltsrenos. i positive,
betwean all e sty credied snd all the amo ': acl in tha prolil
enid joss account.  this amotin is nagative; I'tnhn.rl il a loss. The
Caonlacions aftor ax profl shall includs the axedld waftt plus an amount

cquat to the Confractars Libedan income tox pald By NIOCAL Tor and on
Ishalt of tha Confractor. | |
|

Within theee (3) monitvs after e end of u Flalsl Year, sach eoniity
conatiluting the Conmractor shall submil 1o the com, Mol fiex autontias lis
arial tax retumn ingather with fnandinl staleriiie, es oguied by

spplicatie rogitalione,

NOCAL  shall, aiter sobimission ol sald snolsl tae  eium  aind
ackriwdedgemant of bax . payment, lumish o santmctor within &
reasonablo panod (nol o excesd B0 dayy) the tme racelfsls (in the lomm sst
oul — Appernedin ) sddencing, the payment of Co £ore Libenan income
tiak and Wil ofbhiy doourents cerifying ihat the Gantragior bas, lor the Fisca
Yeur In question, complied with all i oo obligatiofs with respect o e
Mo (ax a5 dellned in (his Aiticle. |

Ereept for e incoma tax defined In this Atticle and i bonhusas provided
for in Amcle 19, he Confractor shall ba axompt o) the Goverrrnen)
Apgenay Fess s= deacibed in Claptet 21, Part 6 of Bl Flavonis Gode,
wilye podad tas, withbolfing tax, sales tax and all olis , uties, laxes
of contfibutions ol any nalre whatacever arsing e lhe Petroleun
Operations and any revenues mwlitod thersto (inchidifiy intsrest, dividarids,

prafil ronefero) or, moo genemlly, on Cobfractol’s Jeooerty, actviles o
aciions, inclisding s estiblishment and itn operation e

In paiticular, the Contractor's suppliers, subconimelore and  Alfifiared
Companiea shall be exempl fram the saing Ises, ey, (lubes, layas o

muﬂbuﬁwmasﬂmcmtrmm:nmuuhgp& AN connection wilh

smies-made by, work parformed lof and sarvices rendibesd o the Conltastor

under this Contract |
)P




fe




10.1.

182

1,

10.4.

18.5.

ARTICLE 18 I

|

VALUATION OF PETROLEUM l
For the pumposes of cosl motvoly under this Covtrect, Bhe Srude Ol pocs
phalt be the F OB Market Price”™ of the Dollvnry Poerit, o

per Barol and payable within thiy (30) daya altor the el ol ihe bill of
inding, as determined hemeinafter tor each Calondar Uil

Wﬂﬂummdwmmwmm 0 0 o Crutle G
Tho Markol Price applicable to ifitiygn of Crude O macke giidng o Calendar
Quarter shall be calgulniad at the end ol sakd guanier im be saual W)
the welghted avernge of the abtained lon Crude O Ih Chofimllesd
Area during said quaner by the Canlrestar and by KO --‘- o Indenuncrn

plrchasam, os adjusted 10 Wk inle acoodn the diler I;z.lllﬂyum
gravity an wall as in F.OB. dalivery ferms. contract I8 paymn
corwlibons.

Iy the evenl such salos me nol made, e Markel Pricse ol hn‘hlmmruﬂ
on the baslz ol the pricos abdained an Ihe intemational "h'* satic ksl
Musﬂﬁmrhﬂmwmﬂllmmmﬂ i luruhnuf

orude ails of quality: smitsr 1o the Grude O from fhe Delilled Area i the

s rskels 25 Those in wiich the Liborlsn Crude O ""“ 3 normally b

sold, as adjusied o (she o account 1 dillerences | ,'ﬁ. ty, quanity,

gravity, ransporation as well ns in sales and peyment ool 5

Thia lollowdng tiansactions shall be excluded fom thelisiutotion o ihe

Mkl Price of Crodo O :

e}  sales in which the Iﬂni.ﬂillhlludﬂmnpmw 2 galliar as wal)
as malin betwen) exisiliuting ihe Contras

) ﬂmlnmmmummmu ly  convartible

ciprencies uni sales fully o partially imade for re T othey than 1he
usunl scoremic  Incenthves  involved in i:rudu salgs on e

intsmational matkel (such s oxchange confiRels, sales o
CENSTINOTH 1D EOVEmImEnt of ko (v et .-..Il
Wilkhin ten (10} days followlrg the ond of wsch Calend Gusiiter, ihe Parties
ghsall acvisa sach olfw of the pricss obtained for Iheir shilte bl production of
Crude OO from fie Dellmiled Arsa sold 1o independentiissict yssrs. duting
the querter in question, ndicating for ench sale e idenil of the purchaser,




= = = =3

_

186

SgE3 3

8> P REis: (=S890 e ddE
3

mhmmnpmwmw
mmmmmmﬂﬁmmhmmuqumwmn
fhet. thiat prica shall be sstibliched as follows:

§o2 20787 =3

Wil be the price obimine for the Crude ONl for sald sale, ns ndjustad
ik e wmanﬂ.ﬂ.dﬂhmmmudrﬂlrﬂmtaﬂjm

than those wiich ate he subject of a2 =ate (o
%, umrb.ummmmmummnu
i urmummlmqwnafm_. i hal Markest







ARTICLE 18
BONUSES

+ The Getmctor shall pay 1o NOGAL the lollowing bonusas.

IS52 mitlion Oollars whan the Totl Production of Grde Ol from (he
Mlimited Arca flmt reachies the overago rile of Ihirly fhoussand
IH),000) Barrsis per day durng o paried of tirly (30) consecutiva

#55 riillion Ditlises whan the Toti) Production of Grude Off from e
Miriled Area lint reaches e ovessge Tt ol one  hundred
fusard (100,000} Barelo per day during o pediad of thisty (30)

HsCiilive day.

o simounts mioriod 10 In (a), (b) and {c) sbove shall bo paid within
M} an Iw.mmmﬂhmmmﬂwwtm
E i Ly

% redarrod 1o in Ardidle 19,1 wil be meoverable and, thermmoes,
it as Patroteum Cosle. '

W



ARTICLE 20

OWNERSHIP AND ABANDONMENT OF ASSETS
| |
20.1. Upon wapiradion, suspnder o teaminatkon of tis € mct. whalwver the
raason tharodl, in mespect of ofl-or part of the DelimiclMos. o al the orid of

exploltation of & Fislet N thay anm not otharwiss: suiend for the Petrolaum
Opamflons undar this Contract, the Contracior shalllimnaler 8 no cost o
NOGAL, on an ‘as s where s basls', 1ho ownership of i movables and
immovables owned by he Contraclor usad for ;;:

Petroleum Operstlons camied ot n o aeea . sk
whathai naide o outsice (e Dolimited Arsz (bt {q |izériaj. such as
wells nnd il equipment, talldings, witnshoue: b

plants, mechinery and equipmen, bases, haibors, )
;ﬂnﬂmmmmrm:ﬂlml | s

Eur.hmuhrutmrﬂipﬂﬂmmmum _ _
seourly O AUy concaming thass kssetn, or wiich t aasain corstituly,

wnﬂﬂﬂﬂmmﬂﬁhﬂllmtﬂﬁ&m ibdin heyoral the dute
raloted o In the lleg paragraph, loo the mouietens of it Fetroloum
Diperations in Libona govermed by olfal cobiracts. i

Withirs ity (B0} days after Ihe Conbractol  coemitences  prodkiction
eparations in respedt ol & Flkt NOCAL will noily the Gommcror which, if
iy, aesal || vill want & have tramsfened to i ol tha e of the expleiistion
ol & Finld (subject to Aricle 20,1, The Coptractar il _
tha snticipated costs ol abandonnont, decomin .‘E nd reclanystion o
hmmmlnmmim i Bocopted accounting
standarde (o snable oot recovery of such cosis ¢ I'[; produging lifes o
the Flald. Al lsust two (2) years Balore any assoto walild ahumv_.udmu
dacotnmissioned, tha Contmector will notily NOCAL g MOGAL will, within
sialy (60) duys. conlirm whether or not |t winhos # iqmmm

trerslemed lnw mdjustmsnts (o the ol Brovisisoing wil e
rmische phouid Wh requaines 18 v ranplermond 1o )
inain Ihose notiled 1o the al thi commentmment of productions
operations of a Fleld

H NOCAL decides nat to tar all or part of iheRmssis, he imnster of
owmiaeship provided Tos i o 201, Il nmiay, nol e '.~"!'". nirty [90) days

mmuemmnmnmm E
accondance with good imtemntional polroleum. ndusiy feactice, 10 pedodmn

uhandatmant aperationn and 1o mmove. at ik costid e Contractor, the
Incilltion relating lo U surrendensd ama,



NATURAL GAS
4l Metura) Gas
ﬂnﬁmﬂmﬂmmﬂmﬁ e Contmacine
iy with NOCAL with o view to

Praizal of sych Nan-Assodlaled Natiral Gas discovary | justfisd, |

wrinhe uunmdww'mﬂwm?!wsamdmum



and protuce that Natumi Gas for esport, the Contraciofsh
iy Ui w!lm ol e wmm an BEpp J‘1I||,':;
axploitation) suthorization wich NCCAL
providad by Articie 12.1,

The Contrmctor shall e have ke dghl eod cbilgabion G pmocesd wilh e
developrivert aned producton of Mhal Malliml Gas 16 6g # nee willy the
approved develogrent plan mbersd to i Articis 11,9 8 The provisions
ol this Contrmct apgllcitibe s Crude O shall apply, il mulsodio, o
Neturil (Sian, wiless olhevwiss spacilically provided L i icle- 21,4, or

| siilieril pelos
“!': an excjusive
et L the  teims

in other proviokons of fhis Contct

#1494 I the Gontracior coniders (and informs NOCAL acisslingly) thal |he
appraisal of the Non-Associsted Matrnl Gas decoveny sncomed i ol
justilod, ather than due 1o & lack of a marke! for e § % on cofmmescin
teimng I nccardance with insimational indusiry preastog B0 ...&mem
giving twelvo (12) tronfhe prioe noice which msy b (REed althar
Contracior’s ~ consent  or  miomaticslly o the W the  exchusive
kplon authortmtion expims ourdion, roquine Bl [ Contracior 1o
sulrender fta fdghks in fespect ol the aiss eicomprassingme dincovery
ir tho same manmd, i e Contracion eHar cofmplebon ;-'--
ponsidens (and informs NOCAL accordingly] thal IR Non-Associaled
Natural Gas discovsry ls nol mﬁﬂhum Than g H:kn mugl:;
markat for the gas on commprelal temms cordanad wilh Inverma
Induslry practice, NOCAL thay, by giving thies (3) mbmhs pros nolice,
urdess the anchushe explamtion aulbortzation spires feeller, require ths
Contructor lo surmsdided s Aghis on the - ares  eltoMmpassing  said
dimcovery.,
mm@u.mmwuﬂmmnmm I ey smonistesd
Natural Gus whish b prochutsonl lrom dale diccdWeRy, and NOCAL
may then carry o, of chuse o bo carded ol S e apprasal,

1, production, procossing. tmnsportition dhid markoeting work
rataling (o that dacovery, withoul any compansation foalisGontactorn.
21.0.5 I the Contreckor iz of the view fhal MorAssociaied GGG discovery (I

question 15 nor-econoftih: a8 & stundoidne  devillopmernt bl can
demonatate that theze s suffickent prospocvity in HedRgRon 1o suppon &
gombined  development Ol currenl  Escowdted e ";;'. End  luduire
owploration prospests os accombined sconomic devilganant, (hen
Jrdeu nestiize S e ghven by MOCAL undor Arllcke 21.1.4 8 Both paragraphs
1 and 2) will be no jesu thimy six (36) months Gl | Nirri (e
Conleacion will have tha same '
o an  anchusive
W dnid pirlor 1o the

|




A tﬁumhuﬂilm,mmﬂum:mﬂmummmhm

WOt Bxcess for axgont, Ihe Comtractor shnll inchcate
i e deveiopmen and PrOgmm reterrod fo i Anicls 19.4.3
I mddllonal (aciites for the developinent of

. iy provedure shay) hn-ﬂﬂhﬁuﬂmmp“ﬁwﬂwmﬂm
3 .HUH%HWMMWHAM.



n23,

21.3
21.3.1.

21.3.2.

2133,

te}  the construction of the lacifilles necessary lor (he Fpraintions retaried
o int paragraph () abowe, logether with the IRERg el hat excess by
NOCAL, ahall be camed oul in accordance with good intermationa
petroleum industey practics and In such a manner tnrhh'u:hrthn
produdtion, Iifing and tansportation of Crude O by ihe Contracior

Any oxcees of Augociated Natural Gas which woult ol b ulilized uidey
Aricles 2121, md 2122, shall be remjectsd tn) the
However, tho Confractor shall have the rght 1o e sald gas in
_-*ﬂ---: proviced
that Mae Contractor furrishes NOCAL with & rapon domel)

alrating thel sald
gns cannot be sconomically uiized 1o improve ihe i 0 racovery of
Crude (1 by mesm of feinjection pursuam o the prdislons of Aricls
166, and provided, lurher, et NOCAL spproves aiid flaring, which
approvil shall not be unreasonibly withhsld,
Provislono common 1o Associsied and Mon-Asso: .
In wddition jo Ihe provisions of Aricle 16, in crder 1 Encouragl the
sxploltation of Matiral Gas, NOCAL may grant i the Somtrackr turther
npacific bensfits wheo they are dily Justilied concoming. lnter alin, the

mummmmmmﬂmm

Thnﬂnmm:hnihnuhﬁ[ﬂhwﬂm '::uﬁé:
Nastural Gas, in accordancs with the provisions of this Belibmsict, || sl
also have the right to procesd with the separation of Aguids from all
Natyra] Gas produced, and 16 irsihspan, stors 56 woll a8 sell on i local
ket o for skport s shase of fiquld Petroloum so segimted whilch wil
bie considered as Crude Ol for the purposes of twlr ahing betwesn e
Parfies undsr Articks 16, i

1 |
Whmﬂmwmmmm_ Maturml Gos
prios, exprossed in Dollan per million BTUL shall bo equal o
(2] with respect 10 Naturl Gan adpod salos Lo Third Paitles, me prios

obtitined hom saarm; o

1

(LY with rsspett to sales on the tocal market of Nalual Bas an a fuel
RUCh price an NOCAL and the Contractor shall agreg

The abave-mentioned sguivaient pica loc the utifization & Misturs! Gas as

a el shall be determined on the basiz of the same cilleiic valus with

mspect lo commerial gas defiverod ol the entry prlad ol the maln ges
Wansportafion network, § any, or olherwise whare .-'#.... o lamgs
consumen. In the event of transfer of the gas il o delylsey paint localid
upsiteam, ke aelling price shall be adjustad accordingly. |

[

1 ‘.Il'
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ARTICLE 22 r
FOREIGN EXCHANGE CONTROL

Thas Conlracicy mhell comely will the foreign sxchangs Sanlrod regulations,
nubjoct 1o the provisions of s Aricle. Il

The Confractor ahall have fhe dght 1o retal abrcsd sl y fstiign currencies
arinlivg linm export sales of all Patroleumn io which 1l s Bitlitied undsr
Coitinct, or lrom essignments, a5 woll 6 sqully, incarts from loan
maore genaraily, sl assats sogulied sbroad by i, and 0 feesly dispose of
ouch toreign currencies or assetn 10 the sxtent thal ek me
rogldrsmeid lor s operaions in Libeila 1

Nuruﬂlrlt:llmnrmlhummdmhnpumlmwm rmator af funda

imended lor the performance ol he Palrciaium Cpamtions

The Contractor shall hive tha rght 1o purchase cimoncls of Libarks with
lareign curtencles, s losly sxchangs Into loteign cumemms of its alaclion
any fupds held by 0 in Libera: in sxciess ol In local rguirsments a
axchangs mies wiieh shall nat be less favorabin il Ihose genapally
applicable o any othar buyasr or ssller of lorekgn cursncled

I

|










Millctol shull malain iy accounts i wecomdnce with e
I8N Tarce aid with the proviekons of the Accounting Procediinn sel

2 Witached herity lorming an Integri pait of Wis Cantract

BTATE fail b0 make any clalm wiltin o sbove-mentiorisd pedod
¥, no foriner objection or claln shall e e by the Libonan
SO fov the Calendae Year conpermead .

he,

b



ARTICLE 268
IMPORT AND EXPORT
2.1, (&) The Contractor and its agenie, contraciors and simortacion: shal

Lrumﬂuﬁu{'ﬂmimmuhaﬂu.hmﬂnﬂ -'ijl‘:'- dhitles, wll
@ lechron| smapmant, materiain, machingy anll o, goods and
supplies necassary in Ml Contractor's aplilon Lol propor cotidue
ang achiseamant of the Petrolsum Opormtions, s knpots includ
but mrs not limited to, delling, explormtion. deve apmant, prodution,
geclogiesl snd geophysical ook, boats, stigs, bslinchies, drilfing
barges, ahips and platlorms, produstion platio i | wglnsaritig

T —

P, - aterlt, automotive  equipment Mor  wahiches,
Irui_uumn:;._ Tools, mlmnﬂm il ,,“h Lmring
equipment, pratachive dothing and oguipimen), metlioll, suigical ant
sanllary nuppfes —

. L l : I' I I .r
dociumenialion eowmiruclicn mealedals ¢ I tyas, Jumibr,
wifice furnilure and equipment, automobiies, explteies=, chemicals,

(B The Conlracior and s sgents, contscins and s Subcontraion
whull have fie night fo impart mlo Lbena, lree of sl ikes ahd duties,
thes i, cdothing, howsshald sppiiances and #il psonal effects
for all the foreign employses and hair lamiiles asllghed to wotk in

Litsaia [or the Contmcion o s contrebon o i 2= LI Te (R

6] Howeves, the Contracion, |y b Colaciom !
undlerinka nol 10 procesd this impiods - oeafilisned In' Amcle
26,1.(a) lowofar an such Hems aes avallabie fin % unper
Wuhmmﬁw.mm.pﬁ. |;-'~ arnd farms of
wmm mmﬂf b ' n':r
wwmm«.

@ The Contracio, its agenin. coptrasion and st iisciers sholl hive
the ight 10 re-export from Libeda, Tree al all dutie el takes and st

are o longer necessany Tor he Pa [ excapl tha
itemn which have betome IBe propety of uisdyr e
iviskons of Article 20 1
| 1
262, All the itens spectlied in Aricle 26.1(0) and (b) which e Contractor, ite
ngentn, conlracturs gnd subcontracion, thes: lomign e ploye=: and tha

™ 1




) I8ioly ragime tor consuimable Qondn and 10ochNiis, ey and
Wllticants teed ol seq, in on all shipw, acratl snd
'l Ay s lof puirolemm eplomion and ¢ .

e} Enbmpt acmission mmmnhhmwiﬂimumm.rm
hurmin 4. clathing, 'l'il appliances und personal efissgs,
3. The 'm.lhmmmmdﬂnmummuhnﬂ. Fovided

%o ihe STATE in auvance of thir i vell| and subjoct io
._'-"":". u ol Articky 2, mmrﬂlhﬂh-m all aejuiprien,

feat . uﬂmwtt_mm:dmtwh‘nﬂ.ﬂmmﬁmﬂ
ﬂﬂmmmmhmmmhmmnm-&mm
-- mnﬂmﬂmmmwnﬂmmufmmm
STA



HSPQEALQFFHﬂDImH
Each Cilasitar oy P Totul of bah 1 Crude
mm Hm'h ﬂfﬂrfmﬁ _: mﬁmum
NCICA Lontractor purpose ol sai nesy
wwmm Tnnrnmu#mmumm ;:2::
Mmummmmh&mmmmm e of riing
Production, 1o the total Crude Off I Liberia bn fine Yoar

mmummmwmmmw o Dallars tory-fhvn

ﬂjxﬁ:ﬂﬂﬂ# I'IE'-!H'N he [rvoien Ll Olherwbie . belween thi
Tﬁmnfﬂlhluwm'nf,hﬂm Pl rficin
mwmﬂyummﬂmﬂ_-hmmﬁﬂ o nrnmr::
mmmwhﬂmmﬁw ]
.Enmmh‘umqnmanmwh- et obligaticn,
the share of Fﬂrnlmmhwﬂdnhhﬁﬁm:m:l;ﬂu"m o, dend
Such sharn sball B lited on g r : :
UNABIEOOd that each of fie mw':ulﬂmn s ﬂwhﬁ
cuANarized lo Wt mone (ovarli) or jeas {mdarit) han e shalll Pusroisr
Al wniiftod by the ifting day 1o 1 axtant. Ihiaf vl or

Mﬁhﬂﬂnﬂmmnﬂumé csipaniy, |n e
sequance of | mmmntnﬂmr mﬂm
ol lmi'rqrﬂhadq_lumanﬁhﬁmnmaym
ahall -.rmmmmmummnnm; BN the Lajs
of the principtan uﬂhudwﬁﬂrmrrﬂuamuﬂ of the
Fmﬁuumnmu.mmnnwmwmmmﬂmlﬂn I
umﬂﬂunmwm-mnﬁu n
P
42




28.1. Th.ﬁ 2 ml,
20 Noca, R
[] e m
the property
Lo I
283, Atthe gl
dwelling e
s
pipelines i fve
ethesr lngialls
m‘_l.d“ .-;;a: i1
lﬂ“‘lﬂ l.;:_h' i
and nauiiie

ARTICLE 28
PROTECTION OF RIGHTS

1 ﬂmﬂﬂaaﬂmﬂﬂpﬂhmhﬁm;ﬁﬂ

Its canduct of Patroleum Oparstions.

all necezsay siopa o lociliinie he ficsty bry \Ha

Irpleimisita
o hd}tﬂ!ﬂfﬂﬂﬂlﬂﬁﬂﬂﬂﬁﬂhﬂfﬁﬁﬂﬂm

1 pporaticns o e Gabiraotor, it employees. conircions,
mﬁﬂgﬂﬂhmﬂmtﬂnﬂﬂ\tﬁm

it of the Contractor, the STATE shall probitdl the comitiuction of
w5 bulldings [n e vidnlly of inclaliations - which the
mnmdmgmnnmnuuuup-nﬂmi It phall take

'y mmmwmmmmmmmﬂ

submaigad.
mwmmwrﬂﬂhﬂmmmudw

' mwmmnnqmmmwmmwummm-

s, i reopect of e Petéoleum Opetations, all inaurances

d for such amounts cuetomanly uned in e ternational
wtry, neludiiniy wathout limiation, third pary Kbty insurmncs
5 I0 cover damage y. faniiities,
m-ﬁ.ﬂmmmylm m‘lwmﬂh&
Libarian legisialion.

3



20.1.

284

ARTICLE 29 |
o |
PERSONNEL, TRAINING AND SOCIAL FLFARE

The Contractor shall, for ihe purposes of the Patrolaum hetiveis . arnploy
natinale of Liboria whenaver qualitied lor msquitements ol B8 srniplenment

Munagers, fechnlclana, anginses, sccountanls, g WOIRES. gooptnslcints,
volontists, chemists, ddllloes,  foremen, machanics, k< workers,
secroluties and sxecitive amployees mmy be hired faside Libeda
similarly qualifiod npecialist; cannot be Nred in Libaria,

:ﬁr;in.n mining :-MH Liksalin nanm:r‘ . lﬁ: i:lﬂl
ﬂmﬂnﬂmdﬂhﬂﬁnﬁmﬂmm et ol

{m)  $125,000 Dollais dring each year of the sxpiorSof) poriods:

(b} B150.000 Dollars disring eaeh yaar of the sxpinitatio 'ﬂﬂoal

Thim raining expsnses bome by the Gonlrpctor shal) o liuded o the
recovirabla Patrolaum Couts.

Upan apmmuancemant of the Patroloim Opemiions, H Eeiracior atiad]

provide funding bor toclal wellars PrOQramimes in '-j;jf;l dor Ubarian
naticnats. For that purpose the Coitractar shal devols 3 (il annual
Blidget ol

(a} iﬁﬂ.mﬂﬂllmdiMMrmlufn“m tion o
() $260,000 Dultars durng each year of the axploilion betiods

The expenses bome by the Contmctor shafl be mcucad 1'ihe recoveralles
Fatroloum Costa:

An escrow accoint shall be astablistiai by boih Pastlos ¥ e purprss of
receiving momiss and making paymant of Ihe monies ral et 1o i Artlcle
28.2 and 20.3. The signatures of both Panies shall be e lor payments
made oul of he accowml. Payments o the sccount ehall Imade by e
E'-ﬂmmmwihnmdwnﬁhEﬂﬂuﬁﬂmulnﬂu yaor of Ihe

axploraiion pmhdmﬂmmmfﬂl thal date i I ang as
required by Aricles 20.2 and 20.9, For the raining firog m, Mo Cantractar
NﬂruppdmmmaHﬁLﬂmnﬂnmcﬂﬁmmw mpbciiliare ) fid

NOCAL may appaint up to 70%. The Contracisr may alow NOGAL 1o
appaint eandidiben for pan or ol of the Contactors 30% M s Conlraaior
I

g 105“



s retuired lor the conduct of the Peboipum Opartions shall
_ﬁﬂﬁﬂfﬁﬁmﬂﬁﬂﬂﬂﬂhmmtmmmﬁﬁmri
ek, Ry F " ."¢hil : l M' Y . L
'}m-nmﬁﬁgﬂHHMHM!ﬂﬁﬂhﬂﬂfﬂﬂmm“
7 “ﬂhﬂmwmﬂqﬁ'ﬂwttm conirmcions,
iR 6 A ngembe,

spzegz 23
I T e Y TR & ey e _-:; i ._,_-___
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ARTICLE 30

ACTIVITY REPORTS IN RESPECT OF
EXCLUSIVE EXPLOITATION AUTHORISATION

30.1. The provisions of Arkile 8 shall apply, mutatis mutsndis, -"lq.

meciive

oxpinitation aulhorizations, In aidition, tho folicwing poriodis aEMAty reparts

sdlt, Intesr wlin, e Namishisd In pespact of sach Field !

(a)  daily production repons: :

(b)  monihly Tepolts swating the Qusndiies of Patrolsum oducsd A
thosn sold during Ihe previods month iogether with ko on
sh salen |

Uniesss i Gonlracion gives s writhen conssnt, the informutish misiiog o o

Fleld under oxploitation, mw data sbout aoliill - shall be

ponsidered us conlidenhal by N nMHHETATEﬁmm-' o thip

30.2. The Contracior shall lodbwith oolify the STATE of any malinipl damage
whatsoews caused 1o 1he Potrohkeun Fiakls or laciiifies -‘f::' take all

rincassary slafs 10 tarminets | ghd cary ail ﬂ'mm

From e yeor of granfing i) esclusive exploiaion auitonzal
report relemed 1o in Article 2.2 shall also include e oliowing

() information of all devaloprment and produntion of

during the previous Calendir Year, including -:-.~’-.-'

Petrotaum peocduced snd hose sall, if sy

g

iy idormation on sl dwnspotetion am sebes opraratlo

et

ol
af

Soupetter with

the locathon of the malh aclifes bulll by e Contracton 3 sy,

(€) @& satateman specifying the numbar of erppyees snd
guallifcation and Uwnr pallonality,

medical care grid tralning providad o dem,

ogethe: with 4 fape

s, the
o fhe

_m



dispots by an expedt, al the request of althar . he
:: st me HMM al Commame In
Tl it s G fogulationn
2 o shall be held i Lorien, England. Tra wsed during
Plocedure shall be e English . The n shall be
wibinad by e (3) arbiraton. Tho =hall not have the same
e ity a= i Partlos.
;. st ribuniels aveard shall bo firal, it shall be binding on the

mmmmmw'mﬂwmm
ol way eibirsiion shall bo boms &5 delwmiped by lhe

o
F

_ﬁ -"' | :- s

s by (e Parling of i obligatons uoder Ihis Contract shal
fiaperecheed duiing tha oolifiae of the-srifsstion,

-

-
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ARTICLE 32 |
FORCE MAJEURE

32.1. No delay or delaill of u Party In perfomming ary of the Sbligations resuiting

from this Gontract whall be considered os a breach of o] U mchy
delay of detaull Is ciased by & case of Force Majwure. :

I in the even| of Force Majeurs the perdommance of sy of the obligalions
under ihis Confract ks delayed, thel delay extanded byl e period of ime

reguired to rpalr the damage caused duilng such o ay Bt 1o resirme fhe
Pefroleum Operations, shall Be added (o the pe u_{j ded by s
Wh:hmmﬂlﬂﬂﬂhﬂwﬂm. i) the exclunive

axploralion, appraisal. of axpiolintion authonzations shibl le axended by
that panod as rmgaeds the arss conomned by Farce Majagy
)

Foree Majeure maans sty svenl ressunably unforeses wnd bayory tha
ressonabdo confrol of o Party, such as: eanhiquake, Hol, peoidend, stk
lockendt, rled, detay in o obliliing e Bghti-ol-way, Wurrection,  civil
thslurbances, sabotages, acke of war or conditioni atrik _'r" 10 war, or any
ciher causs bayond |15 control, simitar o or difterent Bom thoess wiready

merithoned,

Whetre a Pum_mmmﬂllmu-ﬂmmmrmm' g Ay ol
ity obligations by the vooumonce of Foroe Majeum, it ol harthweith notify
the ather Parly themol by apecilying the grounds lor melablishing Fore
Mg, and Yake all reasonable stepn 10 enagrg Tha M resumption of
the parformance of the concerried obiligations upan lemmie Rt of e evien!
mmmﬂuﬁmm i -I

Dhlﬂnlimunlmﬂ*mﬂmdhﬂmlbymeuquqm corlinue 1o be
porformisg n accondinice with e provisions of his Cetege







3.

ARTICLE 34
RIGHTS OF ASSIGNMENT

Al on part of the rghts ard obligalions. adsig rom this rach mavy be
aszslgrvsd by any of tho antikes consiihting the Conlraciof " Third Parnes

who are apable of perieoming thelr ssaigned obiigitions; K wiih
the other antities constituling the Contracior shall fesealie fointly @nd
saverally lbile for (he obligations arising from this Contra

Thi temms ol any mlwmﬂuhmlhuunﬂmmml approval ol

NOGAL, which Hﬂpnﬂﬂi akal riol b anreasoninbly willihai

I within Wiy (30) days follawing notfication 1 NOCAL of o projecied
assifumil stcoimpanted by ol e elaled inforn and e drall
assigrme)| dead, NOCAL has not given it deainion,
b dasored (o be appnovesd by NOCAL,

Frot thir date of apgroval of an assignmet. the assignne Shall cocnply wil
Itz terms s condititna of (e Gantrog! i

All of pant of the [oint i seveenl dghis and obbigaticons i
Contact may be fesly ausipned sl any thne by amy ol the entities
capsiluting the Coblrackst ko one of inibie - Aflillaied
atilles constiuting e Conticton i




AHTICLE 35
| I STABILITY OF CONDITIONS

351, This So et s sxoouled batweon e Panles in accoidancs wilh the aws
sivd Maulations i foioe Bt he daty of its signing and on the banis of e
Hell s s of said lnws snd regulations, ss redurds, Bion slia; the aconomic,
mad i flnitnciat provisions of ihis Contract.
. | I
35.2 Cansdguently, chould tow o smshded jawe of regulations modiy the
sons af ha laws and feguialions |n lores al (ke dale of signing ol s
Comihct and should ihtse modilicaitions brang pbout & materal changs in
he repactive aconamic siation of he Parties resulting from the odginal
IR 'ﬂﬂdﬂdﬂmﬂ,ﬂuhﬂﬂﬂﬂmmmﬂlmmm
ageoament with 2 viaw b rrestlitying Ihos provigions in order ko restofo the
: o balance of (e Contrict as Intended &1 (he signing themotl. || e
P t5il 1o agroe on auch modillcatione e matss gholl theanler be
ut the option ol eher Paily b almtreion urider Arfiche 371 hopeol|
L .1 W ovint 0l ndverse imaletlal changes in GCUMERNCE trom fhoss
mﬂmﬁi&uﬁwnaha.mwnnpmwdedlnmﬂmaﬁ.lundﬂﬁﬁ.
s & materal miversy offect on e tems of i Coptime! (Profowmd
s ) Cireumistanos), NOCAL and ihe Conlracior apwll, 11 [he reguest
Patty, consult jogether, 1 01 i asiabilafod Hel such Prolopyd
e in Clroumatances. have ocourrsd, then (e Parlies shall effsct such
harges b of clardficallons lo il Gontmet Hal Thoy agied aim nncestaly.
Tha Parties shill meet in good faith fo méka ihe ne(Essdly mvimons aud
amseds 1o the Conhmct In order 1o offect or allevinho the ssid conomic
tmedlihip caused Ny such change. maiien such papactor]  noononic
. |!= o sach of the Parties, recugmzing the fsk whinh i o has boen
"|' apy Dy e Goptroctoy ynder ths Codilvact, prosdidioed Chad e
e benafits 1o the Parias shall oot be raduced as o resull of
sesettising Iho tema of this. Adicle:  For fhn puiposes of this Lorimel i
i “Profound Chenles | Cloumstantces” ahial mean such matoeria)
stivilr=e changes in this oconomic conditions ol The petruleu) Irpedtszitrg wexed
ol or I Libec o such chariges that sul o sch o matedal and
et alismotion of e conditions snd aseuriptos reelhcd spon By the
‘nelles i the Effective Dule of this Contiacl (e Ihe fime aftol any
eaiienl revisw uhides this Aricts) fo iha offoct thal the owirall balance of
s sl el magonably arilicipaled By iha Partles will no tohgar be
ahile

L#*iés—'

I i

fil




ﬂHT;I-GLE a.E_ |
IMPLEMENTATION OF THE CONTRACT

36.1. Tho Partles agrea to coopiale fn ovary possible me 0 schisve e
otjectives of this Contract,

362, Mﬂ'nlﬁ:ﬂiwmﬁrwtmﬁﬂaﬂmund&rﬂmf‘mlmdﬂ b dellversd 1o
an authotized repressantative of the Party voncemed a! e logation of said
Party's principsl office in Liberin, or senl by telagram, catil; o L
all oxpenses paid, or deposiled as registarsd lattam il
adminietration of Liberis wilh plostags prepsaid.

Mutifications shall be desinid to have been e on m_mﬁxe whor fha
nddresses shull recrive Ihem,

Noticea 0 the STATE ang NOCAL shall ba given o

. |
President and CEO ]
National Oil Comparly of Libwiria
Epracopal Chureh Plazs, 3° Eloor
Comes Ashern and Fardall Siraoly,
1000 Maonrevia, i
10 L wsrin i
E-Fax'+1 700 5527265 |
Teb 437 747 510.519

Notices 1t the Contrdatar shall b ghven 1o,

Woodnide Weet Alrica Py |l
Woodside Plnza

240 51 George's Tee

FPERTH WA sonn

.‘-h"*.-"‘.r' r..i"l'.-\"*‘-..- :f',:.',r_, ot Mg e
Fatmido. V. gy g 1




ab.

364,

36.5.

6.7,

38,10

The Paiee ray by pror written nodlce b e alle) Partiss. changs he
abovie PEL

i HNOUAL considers thint the Coplrector has conwmiied a preech in the

performiglics of any of ﬂﬂ'lp, It sl 8o notily e Conlrecior |n
'MJ&'# i thies Contractol shiall (60} days 10 ramedy the breach .
bt IF ' (B0) devn (s not prac .ﬂuwmmumﬂ
el panrsuie (e iy ol the breach, w Gonteactor phaft nofity
NOCAL @ ftn plan to temery tho breact and Weap NOGAL regulaly
rlrr i 5 ho e slepe taken 1o mmody (e breach

The etk and conditions of (s Conlrad miay be modifisd only i wrlling
and " il agrosment batwaen ihe Parties

Linloss Olherwiso apeoified in wiiing, MOCAL shall represent the STATE

undar i Cortiect nmnd |s mmpowesed 1o gram, it Ihe same and on bohal ol
ie STATE. any consant nicessany of useful fot (e Imptesmentation of this

Hoadingh In this Contract are insanted fof pliposes of cotvontencs wnrd
eloidnes nnd b no oven) shall dafine, reairct o dasoribe he scops ol
onjagt of the Cortracl o of any of iy clales,

\ppandibes 1. 2 snd & attached hersto shall tormm ah ntegrs! par al s
I~ :

Ay st of by  Pacty conoerming fhe peropmancs of any abligation al
arifie nmr-ihu_!hmmmllﬂwuujﬁwalbyﬂmPHWMihawn}m_

w yalves shall b Implied if a Party does nol sxoreise any ol i Fhghis o
W s antited umcler e Conlmcl

Any Pally 1hat now of herealiar has a sght to dam sovarEgn imauiity Tor
posll .;| of Iis ssseta beveby waivies any such imemnity 10 fhe fullest
sxtorl pormitted by the laws af any |orisdiction.  This waivor
ncduied insmuidty. Troem (1) any oxped datonmimation, muodiEtion, of arbitrton
P KD g commencod pursans o this  Conteact, (1) By Juidieial,
.,..., of “uttier proceedings 1o ald 1hp eEpert determtnaticn,

il ,wmﬂnaﬂmmmm#MHmmﬂmmmm:mmwnmy
sliofl o confirm, cnfoice, o execuld any decimon, setlemant, awarnd,
jratige sanvice of prooens, gaerition ontder or attpchment (Inchuding pre-

L4

alachmint) that esilts lrem an oxpert datanmineton, mediation,

a. -:{- or any judicial or  edripigidive poteedings  cominarcsd
oursuall 1o s Contracl.  Each Party sckriowledges that s nghis and
DDA anﬁam@ﬂnﬂaﬁmﬂﬂﬂ@m

el e uu,:l“-li

| ﬂZ Gf h

e

-



(1)

()

At by o it Contract anad foe 5 ponrs therealies

supplied by he Guoniracior pursuant 1o this Conteact st
s eonfidentls! and shall nol bée disciosed by sy olfor
parson wilhoul the sxpress written commenl of the Cao

Thas piovinions of Aticke 39.10(n) shabl not prevent

NOGAL or the STATE:
I To mww agengy ol the STATE o 0 any o
consufiant o NOCAL provided the e ol thist
intarmation have ondetaken 1 keep ary sucl) disclosure

corlicental; ol | _

i For the pupose of comglying  with e GTATES
international abiigations 1dr the submission of
ralated dotn
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{ ” ARTICLE 37
! I| EFFECTIVE DATE

Effestite Deile i the aale when NOCAL dabvers to e Contydctor notice of e
. =il By ihe lesiststue of the Repubiic of Liberia that this Conptract has hesa
promagmled aa the faw of ihe Republic of Lsails, snd vald Contrant shall becornis
bining nMhe Pailies on that Efsetve Dote
M WIT ﬂ-ll- WHEREDE, the Paities havesigned this Gonirag? on the dais as sel
frarth b,

For 'lhil '“I s bar.
wﬂ Wbt I.. (TS Mﬂ:. P‘[’! L‘d|
By its duly appainted Attormay
in l:h_r prega e ol

i ‘ﬂl 'A’.’:*:ui e ¥ 0 T 1 =

1 I g
Signatine of Withess Signature ol Atomoy

| | =
tf/ Tl P Ll Ak o L _=anw/ __
Hllﬂlh hﬁs_s{pﬁm} Naomae of Attormay (print)
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|. A Shalrman ul'El-umﬂ of Dirvctora of NOCAL Date
r o
o Atteatad by: o
[ Minister of Justice, Republic of Liberia Datd
o }
o - | 1
— | I
o Approvod:
- Chalrman National Transitional Governmant of Liberia Date
‘Tﬂ
. B
T~ Ratified: i |
= ﬂ Mational Transitional Lagiulative Assombly Dute
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AHRTICLE 37

EFFECTIVE DATE
The Effoctive Dats 1 e ditles whish NOGAL delivers 10 e Gontaion ietice of the
noctmiellby e kegizitie of iHe Fepublic of Liesia thil Wés Sonract haa heen
proth 1 1 I Gy of the Repubdic of Libera, anid sslia Cantie shall become

Loliiching | p Phivlkes on that Elective Make

IN WITHEBS WHEHECF, (1 Pariss Havis Bighod s Coniract on (ho dite o5 vel
ot Lol

Far this Apputdic of Liberis Diate
HNationsl Oil Company of Liboria Date o

)
anu‘ﬁ i 1 [ 4 1 e ——— =

poduldl West Africa Ply Lid, Date

By its duly appainted Attormoy
in Munce of:

i
Signah ﬂ\ﬁhmﬂﬂ Stgnature of Attornay

tness (print) ' Name of Attormey (printy



APPENDIX 1

Mtached to and made of this Contract botwesn e Repubhe of Lbeda
Wﬂl.urdﬂmﬁmmﬁ ‘r )

DELIMITED AREA

L1 e Eftecttve Date, the Delinited Area, desipnatod os Bl

i area nchuded Inskdo e perdmetes constitulisd by s ol
it attached horota, '

16, I8 formed by
inclicatod on the

The googmphical coordinates ol thoss poinis s the follow

1, with relersncs 0
thie Gresinwloh merdioy

Point Latilide

ronsidored as the bosmdaries of tha notional judsdiciion of

The surisce of the Datimiled Arss abovo-dalined o des 10 bo eduil f about
JA00ne. bami .

nily . .n*‘




APPENDIX 2

Adteshed i m_mrlﬁuhﬂWW1mﬁmﬂndm
MOGAL sref g Contraitor

| ACCOUNTING PROCEDURE
Articia | — : al Preowvisbois

LY. Objest
This Agouriing Procedurs shall be follosd snd obiselved [n ke
afoimitice of the cbligations urder e Gonbiast fo which this Appandix in

l'1.hl
|
L2 counts and slatements
|
Tho fegiliters and aocounling tooke of e Confraciion pahall By o cozdosmity
with megbinting ulon and reguiations for husiness - applicabie n Libarhn,

pweedth the Contmackor ey apply. U accounting fuls dnad e s
(irichicing Accrunl Basis) customeanty uted in the etrobaum industry

[
In adoosdancs With Whe proviskons ol Adicle 25 of e Confract, accouriis,
bookl Bnd reginters  ahall be  mdiotained and recorded iy Dollas.
snmrsons of curishoy nhall De rotoided a1 the e sctsally sxpaienced
in tht gonversion, Gurrency aneactions ol eaperdilures and receipls
shall| bl recorded in acodrdunics with ine provisione of The Contnsct and
Dpaid's nommal procedures, Ay gEin o loss fositing Inan the
traavlislin or pachane of currenay shal be rediled or charges lo e Joint
Vool Those ncoguntn sholl be wesd, infer alli, 1o delermins the amour!
ol -_T' sum Costs, the recovery ol sald Costs, w peoduction sharing, =8
vl i Bor the pumases of Contractor’'s incomi Tez mwlam,

Tha anrncior shall necord @l oporations conaected with the Pelicloum

Opotaligns in aocodms separile lin ihose rakatlng o by ollvet nolivilies
utici inay: coury ol in the Repubin of Libane

All “ i, beeokn, tocords and slafenmnlE ogeihee willh documenin
upgeiing axpenses incuried, suclh s ivoloss and] sarvice contracts, shall
b Kapdivi tha al Libeda i arder 1o be providad &l me mouast of

"""‘"'il stant authonias of Libaria
k3. prdialion
L]
The dliitions of he tems used in fhis Apgieidic 2 sl e the same as

thoss of the same leims sol lorh in the Contratt [0 sddiia, cartal) leme
e I s chatinec) s follows:

i’ f;T_

ﬂ\ﬂff



L4

Accrual Basia shall mean fal base of accounting under wiilch cosis and
berelits am reganded as spplicatde o e pedod nowhich

ol it mourmed of the nght o banelits arises regardless of invoiced,
[isled or recsive,
lnmumﬂnlnﬂyﬁmnmmmﬁlmprw{mmnf 'hmmm

Procedire ind the Canitrisct, ihe provisions of the Confract wm-u!

MocRiications

The provisions of s Accounting Pocodye may be
sgresment balwess the Panles

The Pafles agres thal I any provigion al the Accaimting P

Ineguitable 1o sithar Party, such provision shall be modiied i geod falth by

ey Prartie,




Articks i |_I Haum Cosln
|
L1,  Petroltm Costs Account
! astor shall maintsin & "Buteoleum Comin Accou” which will record
it d 111- oxpensan Incurfod by (he Conlimcior cirecily rslaiing 1o the

Opamtions caried oul under this Corract, and which will be
\lv 1ﬁlnnmudm‘uuﬂhimpmﬂmul.ﬂ.ﬁuiﬁ1ﬂtﬂﬂwﬂ¢ﬂtﬂﬂ

Thim Pwtroletin Costs Account shall, lnber -alla, eeord. separatsly, Dy
AppialEsl Parimntar or Explofintion Padmetior it ary. this loliowdng sxpsrses:

(a . wplomnon expendiuren;

by ' _'*' sal expandifives;

{e)  teveiopment sopondituees,
()] ploitaion oxpenses;
(&), Wneonos costs:
(1) | ovarmhead costs | Liberks
(o) Overhond cosis b,
Potrotenm osie Account shall ennbile. mier aling o wanitly al any fims:

(=) I 2 fotal amount of Peiroleinm Coste snce ha Eltecive Dois;
() e Tote:amound of Patrmleum Costs isoovend)
(e} 2 1otal amoyrit orodiisd jo the Petolern Coste Accoun| pursesil o

\ Frales 1.4 | b) Bashiniay,
!r.1_']n 4 el amaigd o Patnobkeun Costs widel remain io e rsooyerso,

For W purposes of Aricle 16 of the Contract, Petaiman Costs shall be
recawaRed iri ihe lollcring segusie:

iy phoiiallon experrses i redpei] ol 8 Freldl ircurred sl ok et e
i ol commdancarmenl of peguli produiiion,

() Mnsncial costs;

(61 Bthor Patroliam Costs.

| i

| e
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nzz2

In addition, wiltsn sach of the Ioregoing calogories, B costs shall ba
ecovelid in the sequance ln which hey are incurred. |

Liless otharwisa provded Lor in s Accourting Procadille e inent of the
Parlles i not lo duplicats any item of ihe credll or de o Hhe Eecounts
rraintnlted undsr the Contract | '

Hems debliod to e Petrodeum Couts Account |

The following expeniss and cosls shall be debiled to i Ftmicun Costs
Aot {4
I

Parsonnel axpeneen |

All payments: i respect of the dalsfes and wagns of #w Conimctars
omployees divsctly assighed 1 ihe Pelrofoum Cperatio Rt oul undo
this Contraat, in e Raputille of Liberz, whethe) tembormsl O parmanenty
arich hreopectivs of whore suh puisonnel are located, nCluding Emcurnts
Impased by the speicable lews and cogls ol employsey’ enefits and af
addibonal charges o wpensen In acrordance with A individual or
ooBpctive amployment contracts of pursuant o the Co el's peirsannel
polician (including, withoul fritation, reiocation, inssurs oM, vncation, iraval,
training, vinghousing  slfownnces, haaih banelits, ofnpsny vehicies.
hardship allowypess) I smiplayean nre alsn sngaged i *"’ o othver (s
the Peiroleum Cperations, the abovs costy shall be s rtioned on an
oguitable basis

Overhoad copts in Liberla I

The following costs which hiwve achially baen wonrred WY ihe Coniracior
weges and salades and olber coots of |he ki set ¢ 0 Articke 1127,
sbove, of the Contractors personnel diroctly engaged i e Patrolsum
Operations in Ihe Republic of Libesa, whoss work | s not dinectly
allocaied 10 hw progmms, i well s oosts o maintmkb 3 i) operating in

Libaria & main and admicistative olfics and sub-officus fsessss: for the
Petroleum Cperafions.
I | 1
I.2.3. Dverhead couls abroacd
ThuﬂmhnmﬂmumnmmthEmnum-m_ i i aiwoad,
covnectod 10 the canving oul of the Petroleim Operations by the Contractor
or s Allliated companies, sUch amounts reprosenting the blinated cost of

sefvicas directly mndared for the banefit of the sail Patio i Opesntions.
Overhend Cosis paid avrond st be shanmed ws oo




(i) or o the gant of an exclusive axploidalion auhodzation Mhres
pasie ﬁﬂlhnmmmrrummﬂﬂw
redu) Wummmmmqum

I

ity | fom ihe arnt of te fist exclusive auploitation autorzation iee
percenl 3% of axpenoies charged 1o e Petrodeum Coets Aceount
i- ding overhnad costs for the year in quesiicn.

L4 Buli

(6 _mmw‘uwlurﬁmpﬁuhmnﬂm.
om0 warslouses, and buisdings ol other types, including housing for
TR, and cost of eguipmen, fumiture, i Bthings necessary lor the
PRErRieR ol ihose Liilidings and communication systems and otfer wilitieies
g;, i s direclly mguoed for the paformuncs o B Petgleum

IZ5 Mo aguipment and rentals

il
Cm!L_ A cquipnanl, malerisle MG, and  laoinen purchassd of
Proviges lor usn e Petroleum Opeeations, ao wel atl rantile, isnen

W or olhler compansafling paid o incud for the s ol giny

SUERT o Iaciien raquiren! dirsctly for the peilomance of it Puirokium
-'-': '-.'.

N6 S

Couts of zervics direzlly relistedd 1o Patmioun Operationg rendered by
suboontilicion: and consiltantn, as well as any costs ditactly related 1o
SRV hvﬂuﬂnTEurmnwm}arnmmﬂﬂnulihz

ceractly iplaled lo Potroslim ﬂpumlmmrnmnmdhy

oy eharged oy mdapendent compardes Jor an kdendies of wimitar
; |
2.7, Inmuw W Premiums
Pramiiemdl poid for Wsurinces  customnly  Widien ou Tor e Prtrolpun

Cperalioe® o he carrizd ol Ly the Comracion of requined imder i

. A



and selflament or delermination of liligiathori of wirbiis : Lo ol claiins

direcily arsing frorm the Potroksenm Operafions
2.9, Financlal Couts

Huinmimu.mmﬁmuhhhmmummﬁ__ paid by tho
Contractor in respect of the loans fiom Thisd Parliss abtainea
from Afflliates Companies, pravided that those loans & o pohvinces shall be
for thi purpese of the financing of Peirolaurn Coats pd anly o he
devilopment o Pebrolsum Operations i respont of & Pl In the event
such financing is provided by Affillated Companigs, te allowsble inere

feles shall nol sxceed the miles customarily esed i he intsrnational

financisd markets dor loans of & simily nolire,  For . of Mie
Artiche 1129 "devalopmant” means (i) ary work mterred I In, or requirad 1o
Ty oul ihe requirements of, any develogment and pro Pon plad ar any
Annual Work Programeve spplyim 1o the exploitation ploe lor -any -Fisid:
and (i) any other work carest out by Ihis Contractor dus ) &0 exploftation
petiod lor the exploitabon of & Flakd Iy this Arficle |12 8 work” means any
savicis parformed of gopds supphed. by the Gontracts o by lis agents,
conlrations or subconkackons
IL2.10. Damnages and Loasas
Al costs ahd dxpemmes Necassary lor the i or of &

property fincluding builtings, confenty, plant, machinery,
Mm&ﬁmmﬂﬂﬂmmwmﬂwﬂih C

IL2.17. Ecological and Ervironmental Chiu geen

All costs nourred as & el of Fovammenial of repuliiony | dguirenionts
endior the Contractors policlea 1o oomply with TR

spplicabie i Pelroleum Operations Thieae couls may ingiixs o
sirveys and policlion control procedurs mquired by the
applicable lawn and remiutions but do ool Include the lGofls inaurred to
clean up poliution resulling lrom a fafiure by the Gontmal $o comply with
applicabl laws ralating to the prviraniment,
.2.12 Other Expenses |
Any other experses provided fod n the Contiaal (ncluding: abandariment
costa and provisioning in scoordance with Articis 20), e e paid by
H'Eﬂl'.‘ﬂ'lllﬂ:lg-l' ot e puiposes of the neceasary. and profi conduct of the
Patroleum Opesations: undst (v approved Annusl Wolk Progeams anid
Butlgets, uther than the expensss cownnd and deall wi by the forsgoing
provisions of ihie Arlicie and otbier the axpensas ke from the

Petrotelm Cosls,




I3, Explhses not chnrgaable to the Pelroleum Costs Ascount

The Bxpaases which are ot dirscily recessary o the pedomance of the
Ssttgloum Oporatione, snd Ihe expenaes oxclided by fhe provisions of the
mlhhﬁm:unﬂmﬁmdmeuwumwlhnmwmmm
it Lo, ure nol chorgealie o the Potroleum Cosis Account and shall
Tetiieaee nof b recoverable, Notwithstanding fhe shove, such sxponses
& || » considens B deductible sxpanaos for moome tax pNpaseE.

Bl o piiiess Sl rsbodiz, wilBioul [maticon;
I
(o) | oxpenses mlaling to e pariod beloms (he Eflsotie Dat,

B Boy expenses relsting 1o he opemtions caierd oul boyond ihe
| Delivery Point. such as trensportation and marketing costs:

(€ finencid conts reliting to the tiondng of explotion  Pelraleum
1 Operafions. '

4. | creditod (o e Pairoleum Costs Accoint

[ Pallowdri Indiaimes and procecds shall, ider alm, be crediled to the
3 pam Comls Accourt:

(M) | Income anisieg Irom the markating of he quaniity of Grude O 1o
| which the Cantractur is entitled uinder Article 18 of the Conitract fop the
prurposs ol recovery of e Patrolaum Costs:

) | ary other incomes af proceeds related 1 the Patnisun Operstions,
' spetiically thesa nilaing from.

| «  males of nlaled subislanogs;

« miy seivices rehdeed 1o Thind Padias using the louilites
dedicaterd o the Petrolegm Opembions, Includieg, but nof Binltoed
W, processiry, ransportation and stodsge of prloducts lor Third

| Parties in thosa laciities:

Article il ~ Cost Evniustion Basls For Sevvices, Matedals and Equipment
Used & Petroleurn Operallons
I
Ly 1 ol | services
A slesonalde rate shall be charged for the lechnical senviden hendernad by
e Contracor or il Attihated Companies tor the direct bansfil of fha
Pipleum Operations carried oul under the Confiact, such as gas, water,
o) analyses snd any ofter analyses and teats, provided that such charges

| [k



|| B8

3.

uhatl oot exceed hous nonmally charged by indppendent
companies and Ishomlones Tor similar services.

Puichane of materials and eguipmant

Mulevinis and sgquipmenl puchased from  Thind Partles and  directly
neceseany for the performance of the Pabroleun Opersiions camed oul
uncles the Contreact shisk be charged 1o the Patroleun Costs Koo al *Net
Caosl® intuamad by tha Conbroion,

"Wl Cost™ shall jnchide such lema as axes  shipping
tranaportation, lnadiig and onjosding costs, liconss fes
supply of materals and oguipment, as well os iaisl los
thisuigh Insbmnce.

Depreciation of eguipment and lacilities owned
Contrector, far Taz purposss

Orrily fof tax puiposes, squipnient and facilizs owned by
used diractly for the Patrolaum Opesrations shall be deprecis

Prodution mithod et (s mustmary used in the petroleun
also understood thal oy expanso regarding mainlenand o o
sorvice required for he perfomance of the Peloiaum Ope = shall b
deductible and charged o the Pelrolsum Costs Lol npnrn'dnn
' |
Valuation of matsrisls '
Al materials transtmred jo Lbera Hoai the Contrmoiors e ., of
from those ol any anlity constihiting he Coolroctar i ftilisebed
Companies, shall be valeed B3 follows:
) Mew Material (|l
I
MNaw mptenal (conditkian “AT) nmans neew el P e
hean used: ong funded parcent (100 of he prics,
which corresponds 1o the prce nammilly chatgad for Shmiien supplies
iy aren's length transactions betwesn buyat and selier
Materal in good condition (conditicn "BT) means in oo
condition which in sl udalde fe e oniginel peposs g, al
a madmum ol sewsinly-five percanl (T5%] of | ol naw

{b}  Other used matarial
Othver ussed matarinl (gondition “G%) means material M bsable for lis

!




figinal pivpose; bt only after epais and meondilioning: ol
xiemiim ol ifty pement (50%) of the price of new matarial,

el In poor condition

sial n poor condikn (eondition *07) means matedal no fongor

Buble lar #s orgingl purposs bul =il @Eabls lor othe: purposes: at a
f el fuemnndy-fivee prareenl (209%:) ol the price of new malerial

(i y mmaterinl

s miateral (condilion "EY) means material beyond usage mnd

il proviniling price of dorap rialeris].

LS. Matetisls and equipment disposed by the Contractor

i ang Etpmﬁw.l!ﬂ‘lﬁiﬁj by ‘all the entithes constituting (ha
3 ﬂt valuedd i scoordincs with he prinoples defined in
1]

8 and eqispmier punchised by By entily corstiuting the Controcior
Thind Panies shall be valuad ot 1he recelved sule prios, which ohall in

‘e lees than the prico determined In accordance with he principles
i Article 1114 abxmey.

sponding amounts shall be credited 0 the Potroleusm  Costs

atlon shiell ksep a parmanont imoniGey both bn quaniity snd value
by controllablia materisds vsed for the Petroleun Operations =nt

;I reasonable hlerunls with the physical yeenioan
the Péarties

V.2 Motlce
natice of intention 1o take an kmwentory ohall be sent by e
o least thidy (30} daye prkoc 1o the commencement of sakl
thal the STATE and he entities conaiituling the Comteactor my
at thelr own axponses durng the lwvenlory opernfions.

V.

the STATE or nny snity constituling the Commctor shall nol b

i



reprasantad al an inventory. such Party or Parties shall ba
fhe invartony taken by e Contrastor which shall fumish o
Paities a copy of saki imwentory

Article V - Financial and Accounting Statements !

The Contracho shall fumistt NOCAL with all the repors, fes
slatamants provided by tha provisions of the Conlract and dpplicabie
requialions wmd, |nter alla, the following linanciol and acoouwnli i

Vi Sialement of exploration work oblipations

Sueh annual statemant shall be submilited not kiater than one 11li_mgmh aftos
ther ond of sach Contracl Yoar In respect of this exploration

It shall presanl wilh detais 1He exploration work ahll expe carriod

oul by e Contracton to il i obbigaionn st tarth in 4 ol e
Contract, - excluding  specifioally dppreisal wells and nabsl Apprss]
expanditures as well &s developmon! expendiures, axplioita expensed.

ovarhemi costs pid bonuses
V.2, Ststement of recovery of Petroleum Costs
A quartony stetement shall be sabmifted not lafer than two ) M

the #no of each Calahdar Quarer. It shall prasent the olowi
Paotroleum Conin Acciisnl:

i fflar
ol tFa

) the:amounl of Petrobeum Cosits which semaln to bs
Beginning ol the quarar,

gl thi

(&) the amount of Petrolesm Costs in resport ol that o
- mecoverable Under the proviskann of the Gontract;

(g} Ihé quantity and the value of the producton ol Patioleum _ by tha

Conlractor duping the quater lor the pupose of ol Ite

Petroloun Coofs,

(d the smount of Incomes or procands crediled for e puipess ol Aric
4.4 above disring the guar;

e} the amount of Petroleum Costz which remain to be renuh-muu at the
and ol the qusrtsr,

In additicn, an annual stalermrent of the recoviry of Patroleum cirnurmnhu

gubimited prior to the end of February of noch Calendsr Y
V.3 Statement of production |




sifinancement of production, such monibly stioement shall be
3ot lister than filleen (15) days aftor the end of aach mopth.

ed al the baginning of the maonth,

m) UNalduring e meuth,
(e} i Usied for e tegulisments of the Palioleum Opsmtions;
(et} oo ot the e of thie monih




APPENDIX 3

Attached 1o snd made part of this Contmel betwesn tha Republie of Liber,

NOCAL and the Conlmacion.

TAX CERTIFICATE
Fepublic of Ltk
Minlistry of Finance
RECGEIFT OF TAX PAYMENT

Tha Tar Authoriles of e Republic of Ubeda cedify that W
AFRICA PTY. LTD, Is a chargeable persan unider the Libardan lnca

(LAW 0" —/2000),

Furithermore, the Tax Authorities of the Republic of Libera sizo

Nationat Ol Company o Libada (NOCAL) has sattied, In thi nama
of WOODSIDE WEST AFAICA PTY. LTD. the Invome Tax due,,
under the Petroleum Producton Sharng Gontract deled

WEST

W Tax Law

that the
it Bvirhuli
Ihe STATE

¢ Bred

n mecordance with Tho New Paboleum Law ol Libenn "thnnm_mi:!;dfnrm

perod om 0101 1631420 arfe as follows:

invome Tax ‘-
Total Amount-——

The Tax Authorithes also certity thal lw Contractor hus, for the
question, complied with all it tax obligations with respect to

Mintutry ol Finanoe

(S
Tan.






ADDENDUM TO PRODUCTION SHARING CONTRACT
BETWEKN THE NATIONAL OIL COMPANY OF LIBER
AND WOODSIDE WEST AFRICA PTY LIMITED, BLOCK

BETWEEN

JI.HDI

Woodside Weat Aftica Ply Lid. o compnny icorporsted under the laws of Auseraiis
referred to aa (“the Contracior™)

WITMESSETH!

WHEREAS, & Prodyction Shasing Contract (bermnnfier, the “Conloact™) was exdie
imnd between NOCAL and the Contractor on Augmst |8, 2005,

WHEREAS, ihe conditions of Arthcle 3T ol (he Conirne Turvo mo B sabi
inohading the dute hemeaf

WHEREAS, purssant 1o Arriche 33 of the Contracy, the Partios have mutuastly ngroed 1)
Comtisit o the ermes and condithons sei fortly herein,

NOW THEREFORE, for and in conmideration of'the exchimge of provmses, the I
covennil and mutunlly sgree 10 amond the articles amd mib-articlen 1o the Costractor o

ARTICLE 3
DITRATION OF EXPFLORATHON PERIIDS AND SURRENDERS

51 The exclusive exploration authorization w hereby prastes! 1o the Contractor li:n'l_priud of
right {8} consecutive years difined by three (1) connecutive periods

A first Fxploration Perlod of bour (4) Contruet Years, s seeond Exploration Perid (2
Contract Years and a third Explomstion Period of twe (2) Contrict Years in of the

sxplaration work commitments defined in Article 4, & wiesrtnined by ihe Gove
I

32 I during the Beit explorstion period sol forth above the Cnnmlnrgu;&x
=

pATA




a3z

44

.4

iy cplorathon mithosnton shall, af the Cottrsctor s request, be naowed fiv s sweond
cogpeoeimion) perviod of pwis (2) Contraet Years

L ANTICLE 4
EXPLOBRATION WORK COMMITMENTS

e Cdmsirncton, duringg thee fire axploration peniod defimed n Article 3.1, shall corry out 8
i wiotk programime at a cost of oo lets then chght milllon e husdred thousasd {8 4
Dallurs which molules a 3D Selsmoe Survey of 1,500 aquare Km

i on & weocesstul 30 semmic scquinition progrem s subesguant imterpretition of
the the Contractor indertakes 1o make reasamablet efforis 1o drill oee (1) explommiony
ﬂ':ﬂh ﬂmpﬂ'm.hninmymmthmrmmlhumﬂdhnfﬂumﬂmp{mﬁm

bry satiafying the second explomton period mininmm widl commitment

Th__ o dunag the third expioration perod defimed in Amicle 3.1, shall oy out 8
-.u-.ut prrogenivme ai 8 cost of B0 ket that twenty million five hunedrod (hossnd
(20, § indllion) Dollars which incldes the deilling of two (2} explortocy wells

Eacl) affthe exploriiory wells shall b drilled 10 8 minioum depth of two thousand (2000)
mﬁn deduction of the water depth, or (i & lesser depth if the contimation of drilling

H HWWWI“MMMIWNMEWHI
Hﬂ.l' e Follonwing redsions.

[ The besemend |s enconntered ot a leuner depth than (e minkmsum comtractial
depily;

' - Commmation of doliing presents an obvioos danger doe to tho existence of
| whnormal formution pressuro,

| f Rock formations are encountersd thi hardoess of widch prevesds, in practice,
the contimuation of drilfing by the use of sppropriste equipment,

) Petrolesm formations are encounlered (he crossing of vl roquine, o thelr
| protoction, 1he lylng of casingi preventing the minimum contrectual depth
repchyed.

from being
ol m” i thai =ny of the sbove rensons oocurs, the exploratory well shall be deemed 1o
laave bee) deified! to the minimum comracnul depil
Motvllonding any providon in this Article 1o the contrary, NOCAL and the Contracior

may, Ihmwmﬁndmhﬁﬂh;d-wﬂlnlmmhm&ﬂlw
I

onarye deph
Wi Dgz‘)
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Contmctor undenakes 1o make the mwummm the well
wurk programme which will include drillitgg and, an appropriate, testing,

1t at the expiration of ny of the thiee (3) explorstion periods defined in Artidesd.1,3.2 and
1.3 o1 upon the date of murender of the whele Delimited Arcs, or upéa the date of

terminnthon of this Contract, the Contracior has ot fulfilked it wirk com

thin Article, it shall pay & compenzstion to NOCAL, within thirty (30) days i
expiration, surrender or termination, the umpest halance of investment o
defined for thet curren explomtion period.

In & given exploration perksd, in the ovent where the Contractor drills, one or]
explotation wells to those required under 4.2, 4.7 and 4.4 or cxceeds i
obligntions reluting 1o that period, then tha exosss will(s) or investmont cxpess
carried forwanl, into the next sucoseding explomiiaon period(a) and off-set i
explorstion well work commitmens or mvestment oblignfioss.

ARTICLE &

CONTRACTOR'S OBLIGATIONS IN RESPECT OF THE
EXPLORATION PERIODS AND ENVIRONMENTAL
MANAGEMENT

The Contragtor Riher undertakes 1o carry o | Petruleuin Operstions in steoqiun re with
the Drvironmentzl Protection and Monsgement Lives of Libersa snd hu-runuml
enviranmental protocols, In this reapect, the Contractor shall:

{(8) Submii to the Government, through NOCAL, nn Environies
Statesent (E15) prior 1o the commencennst of ecploration :

{b) Tlhmﬂhmnﬂmmmﬂmw_ e peolect
from pollution, contaminstion or demage resulting from Petrols
0 water bidies, Innd msrfaces and the stmopphere, and U
contarmination and dumage of such waler bodies, lasd D
horounder be roctified.

Subject 1o the foregoing, aud at the conclusion of Ferroloum Operations if) e Delmiterd
Aren, the Contraotor will undertaks romonable efforts o sestore the Dielin 'mwihn
atiste in which it was betore the Petroleun Operstions. Howeves, the Contrs
Eability for aoy eovirommental demages cawsed aftber the trinsfer of smich

"MW




& foniracior and iy suboontrmoton shall be oblignied to give profieroncs 10 sisterprises and
e &mlhmhﬂmﬂimiwmmmmuﬁtr defivery time and terms
oy mﬁhmﬂmﬂmﬂhmmﬁwﬂmm&hﬂmlrm
4 ) s are mel, the Contractor commits its=f 1o mwvard to oty Liberians, mipply,

seiiliaciion wmhmnﬂnmvﬁnﬂﬂﬁnﬁﬂwmw
phimand inlied Siaces Dollers (USS200,000.00). Subject to the shove conditions, in the

it the conmroct for supply, construction of service in sbove Two Huadrod Thousknd
ﬂmmmmmmmﬂm-ﬂdm:NmMmmr then
ﬂummmlh-nmmﬂﬂmerun:puwﬁpmw

s I-l'lmiln companyfies).
ARTICLE 16
FOOVERY OF PETROLEDM COSTS AND PRODUCTION SHARING

16.2  For fiw porposes of recovery of the Petroleum Costi, the Contracior miry fraely take sach

benddnr Y enr a portion of the prodoction in no event greater than peventy percent {7096) of

the Total Production of Crude Oif or Gas from the Dellmiled Ares, o only any lesser
pedesmuge which would by aecesssry and mifficient (o meovnr remaining ot

The wslue of such portion of Total Prodiction shecited 1o the recavery of the Petrokoum
Cautd by the Contractor, as defied in the procediing parsgraph, shall be caloulsted in
catdnnce with the provisions of Aricle 18

8 8 Calesular Yent the Petroleun Conts aol yet reenvernd by the Comtractor under the

rissina of thin Article (6.2 exceesl the oquivalent in valise of seventy poccent (70%) of the

Ttﬂ' Mution of Cride 08 or Towal Production of Gas from the Delissmd Area, rs

ﬁ ol wbove, the balmnce of the Potrolaum Costs which cunool be recoversd in that

e r Yoor ghall be-carriod forward in the followhmg Cricedsr Yomr or Yeses until fill
mvery of the Patrolessm Costs or aitl the expiration of thly Contrast

(1% '- eming Ol Production shall be shared botwesn MOCAL amd the Contracior my
Total Prodosgios
{1n Ba e il ¥)
froum 0 40 407 0%
from m_u.:?!l' 190,000 0% 1%
mtﬁﬂ.*' e mﬁ{_,
| 4 AU
i
Ailn

.



Lis cuse of natual yes, NOCAL's shure shall be 30% s the Contractor 1% of baitels of crude oll
equivalen| per day
The lnst parngraph of Articls 163 of the Contract ls vold and of no Eulhl!rﬁim:lf#ﬂl

ARTICLE 17
TAXATION

171 Unlesz otherwise provided for in this Conract, (e Cowracior shall, i respect of its

Petrolieam Operations, be subject (o the laws genemlly spplicable pnd the re
m Libarin concerning taxes which are or may be lovied an incomes, or d

It {3 specifically scknowlodged that the provisions of s Asticle shull apg
Contractor under the Comtreot

WEmﬂthhmth.m -
establishuwnt of 8 profit and loss account as well an 5 balanoe sheot twowing
of mid Petroleum Operations and the saset and liability trems nlincated or ral

172 For the purposes of Aiticle 17,1 the Contractor shall in resprect of its net profi-seising fom
Potrolewm Oporations, be liable 1o corporate moome tax ander the lows and pegulitions in
force i Liberie Income tox rate upplicable 1o Perolepm Oparations ol bt (e thin
Comtrace shall be thirty (10%) percent, which shull be paid directly by the Camractor to the
Motwithstanding the above, a5 n firther incantive 10 the Contractor, e Gevermment of
Liberia spocifically gramis 1o the Contracior & tax holiday {waives ) on its corpetiheincame tax
for ten (10) consecutive yoars from the day of the firsi commercial prodution thi
Delimited Area. Thereafier, the provisions of Article 17.2 1 shall spply aod sliall fuke offect,

The last paragraph off Atticle 17 2 of the Coneract bs void snd of no ey foree ﬁﬂ

The Puragmph of Article 7.4 commencing with PLUS to the Contractar is void s -qmﬂmhr

force and cffect

Paragraph 17 6 i void amd of no farther force and effec.

Parpgeaph 17.7 inset the words “During the Exploration Period”™, before In Partic m_:




19.1

Two (2) miflion Dollars when the Total Production of Ceude 04 from the Defimiisd
Ares firnt resches the average rate of thirty thousand (10,00) Barrels per day during s
previod of thiny (30) conseoutive duys

Threa (3) million Dollsrs when the Total Production of Crode Oil from the Dalimitved
Area first renches the avermge rate of fifty thoussnd ($0,000) Barrele por day during
peniod of thirty (10) conmecutive days

Five (5) million Dollars when the Total Production of Crude Ol from the Delimited
Area first regehes the wverage rate of one Inimdied thousamd § 10,0003 Burels per day
during a period of thirty (30) consecutive dayx

) the asnowels reformed 1o in (u), (b) and () sbove shall be paid within thirty (10) days
the spimtion of the reference pericd ol thdrty (30) consecutive dave

ahall mot be recoverable and iberefire shall Aot be veated s Petralmim Costs.

iilate reseerch m the fleld of hydrocarbon, most especially in cantmentsl nreas, and o
o Govertinent i its oversll goal of schieving woergy wstainability, x Hydrocariaon
purent Fund, 1o be mannged by NOCAL, has been established

esguetly, the Contractor shall make & contribution of’ Five Hondred Thousas] 112

- {Uﬁﬁiﬂ.ﬂmuﬂjmﬂﬂhﬂ.ﬂlw:ﬂﬂﬂhmw:h
craEtes i four (4) egudl fomaliments of Ooe Husdred and Twenty-five Thoussnd 18
R (LI5S 125,000),00) each, aver the first ecploration poriod, the firm of which will be
pait) Wit (hiny (30) days of the Effective Dute of this Contract. Therwafler, lmtatlment
magmmanty shall be mude within thisty (30) dinys of cach subsequent ansiverary of the firal

ibution of |he Hydrocarbon Development Fusd referved 1o in Artlcle 19.3.1 will
iz snel thecefore, shall be conaldered as Petroleum Conts,

1933 & bes agress that all payments mode under this Contaet ghatl be nmhhl:u'?_
' laidd down by the Extractive Industives Trmspaency Lnftiative (BITT). g4 -

WA
),
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9.4

ARTICLE 29
PERSONNEL AND TRAINING

Upon commencement ol the Petrolewm Oporations, (the Comractor shall provie i
Trnining Programmes and for thar purpose the Contracior shall devote sn sl Trainiog
Tdget of.

(a) One Himdred 'Thousand Uinited Stutes Dallars (L5$100,000.00) it esh ear of ihe

() T FHundvedd Thousand Ussibed Seates Dollars (LIS$200,000 00 during sabl g of the
cxploitation pedod. '

memnﬂmmms,mm;m Hulrmwﬂyuflibnnﬁ:ﬂhlr ! |
programnes in Geology, Mining Engineering and Environmensal Studies.

Upon commencement of (he Petroloum Operations, the Contractor shall provide Sinding i
Social and Welflue programmes in Liberin and for that purpose the Coutractor sl te
anmund Social and Welfire Budget of Wi

{a) One Hundred Fifty Thousand United Staded Dollars (L1551 30,000,00) dutig veur ol
i explosution period,
() Two Humdred Fifty Thousand United States Dollars (1153250000 00) durigigsseh yoar of
the exploitation pesiod.

accordnnce with protocols laid down by the Extractive lidustries Trarsiparefioy
(ETTT),
Ant escrow sccownl shill be evtablished by both Pacties for the porposes of odivieg imomoy
and paying for the progremmes detailed fn Anicles 202 s 293 ol they Phall both be

1o mch sccount, except for the comribution 10 the University of B wihich
shnll be pand by the Commctor through NOCAL 1o the inmintion

The Training requirementy shall be developied by both Fares with the andemdsnding
NOCAL nhall previde 70% of the traming cutifidares sl the Contracior shall ptwsde 30% of
the candidates. '

The Training and Social asd Welfire Programnses shall be mutually agroed

A




TI'*- _|.i|1|!:=r-d Socin] and Welfire expemses borne by the Contractor whall be included jn
y ¢ Petrobernn Codis. Funding for the Traisig sad Soiin) ond Welfle Progranumses
pmmhthum]mnfﬂumhdmcm Thoreafter,

mytsemls shoH be made within ibhivty (30) duys of cach subsequent annbversary of the

L
0.5 ! - min Liberia of all foreiyn perscinnsl ahall be suthorized and the STATE shall issue
the Bagtiments necessary for that entry to oll members of the foregn persanned, such 25 enary
‘Il.' im, pacimdtn and etif visi, in oomiphanos watl the iamigation remulatoo in focce
in
At the mqguest of the Costroctor, the STATE shifl fhetffiate sy immigration farmalites with
tha gration [Buresi. ai the points of entry (nto and =it from | fberla, n respect of the
ootlenifion s employves, contractuns, subcomtroctors and agends, ang thedr families, ll withour
1 § bl }I‘_
9.6 MI' ployes tequirnd For the conduct of the Peiroleun Operatiois shall be under the
Cor _-:. |nuhnﬁljr;r1htd'hmmhmnmﬂmimm in thedr capacity
s efigiSyers. Tholt work, mimbeor of working hours, saladies arid kny other matter relating 1o
hett] agplayue conditions yhall be deternined by the Contracior or s contractor,
Lessaticiies sl ageins
|
ARTICLE 31a
TERMINATION
itnl ﬂ 1 by the Contraclor During the Explomtion snd Exploistion Peroda, the
Ci o mm by mist Bems thisia sincty {G0) days motice: 10 NOCAL, all of it rights
il o heroundes in respoct of all or suy par of the Delimited Aros, and the operior
shall b reiho dlﬂﬂhﬁpﬁﬂpﬂlﬁﬁﬁ&ﬁuﬂpﬂﬂihﬁﬂﬂﬂﬂﬂdﬂﬁml
ne arisng ool of or related to the surondes,
12n2 Teriissbion by NOCAL. Subject 1o the provisions of Artidle 31, NOCAL stall have (he tight

o ,_ e thin Agreement If mry of the follwing eventn (hoveinaflar called “Events of
Dhafiht™) shall occur asd be continuing:

(&) | Where e Contractor shall fisll $o muke sny of i pryments describied in tis Cortiac
1 the due paymnnt date, and such defult is ot cured within issety (90) days afies
tioe by NOXCAL or within snch loagar poriods as may be specified in sald notics;

(&) | Wtere ihe Contracsor sl mostorially fisl v comply with its work cosmitments and

Mhser conditions in this Contract and such failire s not cied within niaty (90) days
y mwwﬂf&wmﬂmhﬁuﬂpﬂiuﬂumfhw}ﬂdlnﬂmmtm(

|
; B9

B
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Flnd

{e)  Wherethe Contrictor shall (i) volulwanty dissolve, liquidate or wind up B sffain, o

make an ssgignment of sll or substantially all oF i3 assets for the henni)
other than an assignment made (o seoure indebtadness incurred in the ord
of biusiness; (i) flle a potitdon o application (o ary tnbunal for the appe

uustoe of receiver for oll or any sobstontinl part of the Contrctor’ i e

commonce any proceedings for s bankruptcy, (eorgEnization,
insolvency of readjustment of debt under tha lvws GEany jursdiction,
Mﬂuin:ﬂ'ﬂntmﬂ'uynd!mmnHw-minhmhﬂﬂi
proceedings are commmenosd ngsingt i, shall idicale its appirovel o

thereto or scquisscetice thergin, or (iv) if my order is enered sppointiteg 4
mmnmdmmwmrmﬂmmﬂm

the petition in suy such procesdings, snd provided that e Coodiacte
take comeciive messure (8) io have guch order romoved or lifted v

days, ,'
i

(d)  Whare the Contractor shall fail 1o carry oo Eapiorstion as required by At

cemsed  Baplovation for & period of twehe (12) comiecitive montl
Production with respect to all Production Arcaz for a period of Iy
wwﬂuﬂmhﬁmwmmmﬂwh}r

vk by n stato ol force sajenrs, |

Oppofiunity i Cure. In ibe case of an alleged Evont of Defaull described o
hﬂhﬁtﬂdmmmmmummmmm
tmdnﬂﬂ%ufﬂuﬁﬂﬂﬂﬂﬂﬂ&h%mﬂﬂmdm
Conteactor & fiir opportunity 1o consult with NOCAL o resohve the muttal
reasoashle poriod of time of consuliation, MM.hﬂihmﬂﬂuﬂwl
canmot be resobved by further cotsulintion, NOCAL may then send (o the Ca
of NOCAL' s mtontion w0 terminaie this Contrsol lrmamuwum
nitety {00 days aller sid Notice, or within such longer peviod as may be ne
reasonnble paticd of fime to effect such cur, then this Cantricl shall be termin

Reparding Events of Dofbule. Notwithstanding Uw providon of

Drospurtes = 3
the Contiaator disputes whether theee hua boen an Evem of Defaul described "H‘

it torminate this contract, refiers such dispute to arbitration in sccordance with

) SO
el ol m

5, (i)

TR0 O
mrnl.d:t

- gomseat
H-Etlﬁ

hHh:
ity (B0}
|

i, oW
ar concs

i,w ::MJ

B, NOCAL,

lboged
allies the

'llﬂﬂ‘l

hnm
i Moo
ry o allow o

2 :,J

within ninety (90) days afler receipt by the Contractor of NOCAL's Notice of *. !
H

then the terminnibon of this Contrnct shiall ot ke effect wetil ihe finnliny of,
mﬂmmﬂhmlﬁuuhnm#/&#

1

i il
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ARTICLE 35
! STABILITY OF CONDITIONS

332 etudk e Meview. T thie event ol chnnpes In chiasmstisies from thowe existing i the Effbciive
i, the mnwmmunmmmﬁmmmmmmm
L ity s), either NOCAL or the Commector shihl ar the request of (be other coasult
sqari lruhuumu-&mwhmmmmm
o Partien shull effoct such changes in or claifiomions to this Contmct i they sgree are

cemlry The Parties shall meet I good Tl v make the mecsssny revisions and
il H‘.Z-- i the Congraet i order io iolitsin such expectol econvenin benefils 10 sich of
the provided that the ecomomic benefits to the Pacties shall not be reduced as a resuli
of desspising the twrmg of this Article For purposes of this Cootract, the term “Protinnd
: ‘:!'nr- nﬁﬂrmm’ﬂﬂmnﬂmmmmmﬁnmuhhc
““ w industry werld wide or in Libisria or such changes that esalt i sich s nsbierial g
s ! alieration of the condhions s sssumptions relied upion by the Perties al the
e Bmﬂﬁ:ﬂmm{whh:hmmhmmhwmﬂmmhw:}m
llu that the overall bislanes of the equithes gnd bonelitn reatennbly anixipated by the

Purthes Will 0o losger be schievable,

ARTHILE 57
EFFECTIVE DATE

wﬂmuﬁhfmmnlhdumﬂlmlﬂﬂ‘mruﬂﬁquﬁ
_u- n and the Addendum is approved by the Presidoat of the Republic of Liberia,
noed estifsontinn 10 and recelpt theroof by the Coniacton

1 GENERAL FROVISHONS
i 5 spocifically umesded horein, sl the rensbning leme and condinoms of (he
o8 nhal] reenain in full foroe and effect. in the event of inconsistouey betweaa the
and the Addentlam, the Addentuen shall apply.

et termn wsed in this Adifendum tut wre defined in the Comtrst snd no)
i defined hisgehs thall huve this ieipettive melibiin ascribed 1o them in the

B

e,

N
L This Aigenduin modifies the Contract and shall hive effect froin the date of sigring by wll
al'th £
IN WIENESS WHERFOF, (be Purties hirvs gigned (lis Addesithim o the Contrsci on -
the date as & belorw ‘//f;i"i

* . e
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