ROPT / &9 36wy 4l codedlbdds § 99 S91,5SS)

3 R e N
. - Py, S P
‘ ; OKID,ST <
| _—-‘E_I\ IS
’ -.‘\ it
|
Ry
I
H,
A1
;3- . a ' l— !
e n ™ Y. V4 Jgbds
N - _
; N
i klj e X i
i S

1398 o3\




O99) Sl pds
04 (o oS (54 diwd,S 4y i0)bdun
e llog
ool (390345 (g BIs A HbaSdaiS g

33,503kl
dsLys G2ue 8L
JE A3msnd G)lss 4 Hdiwle 3B 5 wod Gamghan Glg 4 ydiule

3486-L 108 dupn S 09],53) (54S5Laydd 4 raigay Lo S0yl

SLogd

Contact@roonbeen.org : Jsdes

00447462776161 / 9647731601994 : 4344

Roonbeen for Petroleum Transpernsy / ROPT www.roonbeen.org


mailto:Contact@roonbeen.org

054-34?[;’6 PR

Booeeeeeeeeeeee e eeee s eee s eee ettt ettt et Siay
D ettt ettt eee e et e e e e—ee—ee—eea—eeateeaae e —teaeebeeateeabeeateeeteebe e beeteenteeeaeeerreeareenreen 99 yduw A 2ldudiy oS
D e e s e s s e s e e e s e e e s nrees (adBdi) igg) Sl
TP Gwiggy 5
B ettt e ettt e et e ettt ettt et e are et e te st e teeRe et easeen e e teene e teeteenteneeneentenneenen OB 39db yduw 4 LeydlygS
B ettt ettt ettt et e b e ate et eaees (Petroleum Fiscal System)3 945 3hl> (s
T e Concession Systemjlaesd Jlo (sdicwws-\
T e wdd (533> 993 Jumeds Contractual System (Su8leds sdivg- Y
B ettt ettt a et a ettt n et esnanrans O 99w ilobw (3031309 yeow ) eyl gS
D ettt ettt e ettt ettt ettt ettt er et eeeeeeeenae QA 93 Gl yduwd) SdudiygS
L0 ittt et e e e be e e sabeesaeeeas (Heads of Agreement) w‘\g)f@nggi g-13)
10 ettt ettt ettt e ettt et e et et et et s e st et et et s e eeeeanas dn Sboyl (§aiuwg
L0 ettt ettt et ettt ettt e e e e e e eneran e (Jlodmedr) Gloibew Loy ($eKiuunrs
O PP 230)35 $aSks
1RSSR Jedxeds> GdSLS
13 ettt ettt ettt ettt e e n et et enenenenes OidegS> JdS &l 318 Gls GundsyS
3 bbbt $09956SR (=4 HOA ($45 4394y,
1B ettt bbb e bttt h bt a bttt h bt n bt Bolod) dSaids
19 ettt et a ettt Bals & Jisk 555 3619l
19 ettt ettt e ettt s et e et et s s ea et et es s et eneeeeannes Bals d Jis 550 eiydd (3619l
2 bbbt h bbbt OEdidS ydwd) cnuige) 39925
27 e A4S diwds S (Siiun g Yo dybidu (35S (5)S191 9 e 9S> JAEyduw 9 Olod)ydy Gundgidd
3L ettt ettt ettt nanaeeas 3B GIog e3ydd (§4S wiwwdsd S A y3) (Fidods
3

Roonbeen for Petroleum Transpernsy / ROPT www.roonbeen.org



3)5@.«033_)4343 543&9_3 L;a)izw”)a yduw A @J&)Sj Ji)j Oddlads Li’)f“b QLA.'\A)SM@ 6&5««» =Y

G dwgm ) adlids Gl A (raigg) G9hESS) 9509 dad (lidesS>9 (IY9la Olgi A dilaie Lsojaubaf

1358 9 9 ()l A audlids (Bledis (LWL A 0)dS (33,5 (§)yluids O3B 1)S 9 2yds &) ehisds cigds
40190005 Lz 9 (45 Dpedloas $5,8 (sl 3954 9 03l o) ) (20545 e 0346321y pb (45
G333 5035 0940dS03 (99) OB 4uigd dwd3)S (5)379 3 Jlo (2diuan 1L (324S5 dusliy 5 by
SELI 5 034n JagSa 0Olgh (545 dudss S 3 09diuigs b4 Shogii 4 Olab Ol ClUal d)hly pds
OLab ¢naSs b OB 4SS G990 Cagnyd SBFL 03 ¢35y Wadsn OLilgt SaSUwas,S (2)de 9 JAb (4
Olay 45 AV 945 Lo g ydnsg . ,pdSod 9455 Odds OBIgls (S 0yduw dilsg Gouid) Jlg3gi B3I & O asS
5945 (b OLab. (aSos Olagiianns B LIS Hauahd 0hdd 34esS> 54 Gul &)lsY 3o 45 45 4l
G S (Gundgldd LS 24505 (b 09430)bigd) (i 99) (So9404335 09 Bals (Sogoyesd) dSdasS (B 44N

99 Aigd30d duy pd5 Hdwwd) (548 558191 9 Oledydy
09 3Ysla 4 Gl GHLAS 9§ Wdndlidd gy o paSo EliBdass (g 9digl) pds ($AS) A Slged 9
W Gy @ B) o5 JoiaS 335 n 9 WaasS> 9 (sl Olgn o dilate 09aiihaS 3 cliny disy
45 dals 3 99045 ARFS 0993)S OLsraSadhy 4adS JAY 9934n oS sggidy Godid) Jlgrigl SBals 38T
SOl 9a29d (l39dASH Cardd @3)dd (Ao 9S> Ob @had I durdliig rw Slolie Goyliog 04 4 Olayil) bl giiles
Cawdd 09d3da oS> (38015 o gads Bios O Olasylily 09 3,50 IVl dyylily (iueiewdd Slub 3o 4
94 Ay Dgiunnil 9 CadlBdl 4S b J1)Sses (Bledy (luwdzr G5 (4033 4eds a9z .94

805 3Vgld 3lo piwh)l A oy og)dd 09 dibledn

Roonbeen for Petroleum Transpernsy / ROPT www.roonbeen.org



99y Y A HdadsygS

4 hoyle FwdS Wdz O 4 Agdndw 5 04D 9 Cuwsds HB (295> B 305 4o ($391,555) g

9Ol (8dwdy Sd9lr 9 OLKiduddn 094 55 b Wldod Fab oghyidald 389 g Slwdénny 350)l9

B3 s BLiogd 3AY 3 GHluSlr g )duylz H)lidds 9 58

Gl SaiwhlBa 0993, Ol Y- VV/0/) - Giloyd &) glwb ddge (25,509 Gl9d 9 1599395 Sogled]
1958 5 Cods Gyl A Cdudlias (Bl Lilkis d HaK)E (Gylusd A dudy JgdsdSe dSogl,sSS,
@ FuindS 5 Olgds 9 .m0 E 9 Gl Shogid 4 OLYggle 3 eisidy 9 OB ALl Gl So945,S) )49
3B 9 9 84w S35 52 sdwnyla S ki 5 Gl SosdilaSH 9 OLKIuIAs 5 Cungys G

1 l9d) 099958 Oloy Jepdiwhs Laza 19939921y So9led)

Ode s8> A Hld (Sliogds JAY 9 ide gS>-)

s Ghsledlyep-Y

OB 4uigds Liluo3S-Y

25 S3bS dlaie (So9ladus cpuidz 5 OB RIS (Sogad 09),555)-¢

Aadiwly)b 9y dSI g9 Oleiin) pds

(C4d4L) Gaasiag) Sy

AY9sle 4 WD Gl 4 degS> (9l 4 day cdiogdinylis (SAilgdzty (a99)
Cipos 095)dod) il JdojS §r Do gS (3992 -34S (Grdileydd d) (1Y gl (S0 9kun ) A daslsy 14530904
dlo s elise 33,084 Jadisz 5 084uial )6 5 OB dupid 33,094 (4857 4 Do gy & Syl g
C3HRSS) el 5 08 @) Gl @ oy Culy Saogid c3SH [SAE 5 b cayad a8
(0 Sk Blaie OB 4Ll il Ll (29 40 5 Ol 9 Caangyd 5 oy (L3N 39,SHSAL & by 5 S4Bl
Aogk pdy ooy ey Loby 09 0BG Olgadd Gunoddy (B (W Gl 395l ccdblhyls ool Silajay

2Ll Oleogydals 9 (b (§4ulSe> 90y (Sunigg)

° . /Q —

Gei99) 39S

Fods dilaxe 09dios 5K 9 L;o.bc\fjg Cdies 13 y9giuw 09diBes ‘MS A9l &S dwlsogd Se899) &_,f
Gl (UKiduddn 4 (§S0Lub (538 45 Cibds «B03 L) (33390 (§3a9lz JWidasS> 9 (ITgla Ol 4 B

335 4dS 9 Oloydy 4 wiindS Gaz ogydd cdogdinnntd 655 SAS099) Gusing) B b3l jdals 5 idegS>

Roonbeen for Petroleum Transpernsy / ROPT www.roonbeen.org



S )1 993 (@)l 9 Guriga) id... Gug )N ¢ Jo2)09)4 «$998 7 b LS () &S &yl
Koy 95090 e S dy wlaos 3 ($SAe cySen sole (2lgondd S G099y - (Fuwg)yd d‘f“ﬁsﬁ"
S A ($)3IB <0905 paS syl 9 094ki5)aS 03 5 I sunsigg) IS 91945 (So9dinritls o9 JousaS

i) 9300 dilaie 9 48 (auwgg)lidig Hbd 54345:.95 okl 0L 0gdiB o ‘445 Ofas &

034 G940 yduw 4 LldadiygS

hS 4 .590) 13 9 590) sdw (g Gloli 4 bUidediges Cashiosl (3FARTE) BV Jogidn OluesysS ehydn
DA $8)duw 15 Y+ -4 Gloii> ) Slat A oglul (r0y 65 4 45 038 9 g (il g e wilalun 9
0903,S A gan d) 1iSGiawd) 9 15y 4 Glaadydd (3945 530 ()4 (LA 993,5 73S (5)le3S 255w 9 JHL B94s
36030945 uelyogls 32 09415803 (SLoyduw 9T ¢ (3 pydd J 345 24B)d SLoyduw o)lgyds ps glids 4 eV
4 o3 3l S4B 54K A oS D3algnd JBom SsbS Gt Glarke SIS A 593)92)) So34u
ooy 339U gl 31 91 gdbos (lesdes (54S0,Sds

34 JESUS A Fo9)d SF 5 633 98 AS JuaS SlikesS A dayda Yo £ 9 Y- - ¥ G844 olab
348 (3945 (A8 duw ) Lk )4309 (Siwo 3y ol 13,8 @5)dd JaSW Oldidigly JUkaydiog v, S 9 G4
My Voo Jlod) S8 5 g (8840903 55 LilesS JASA o9),Shhasd 5 guudd)S cpibaz 0Ll cdyiesls
S1s 38 B> (sLilesS JeS 4 38 (auwdy 15,5 Y+ - V/E/€ Gilgyds 4 Olaly s el O8ié 99 me Sloles Joyli0g
- 5945Y) weidoy Ob Heads Of Agreement 13ges (& 55 3194 992)lsba aSdiwdd S (63> «S
(Petroleum Fiscal System) 3943 3bl> (24w

ol (s 135 993 s 4 Ciod R4S 09 094iin0S B 4uisds diwd3)S A (S35 a9l b1 (2 dmies
Concession System jluied Jb (2diwmw-)

Contractual Systemsadleds sdivigw- ¥

(=eise) Shiant cedtinn

. . L = Concessioary Systems
P B EE L PN N W 4

Production Sharing Agreements

P ST "I ENE DS VL R NV 4 cgEle Al | e,
Pure Service Agreements = Contractual Systems
ERLGT. LT TR WVE: .4

Service Agreements

el (e gy

BT P ST COPL TR NV, . 4

Risk Service Agreements

Roonbeen for Petroleum Transpernsy / ROPT www.roonbeen.org



Concession System jlied Jlo (2=

QLB Blo e gS> 0L 15954 (39 piwsun 4 0)32 p45 (b 09wl i Zb Ob 48030 (2t 4 &S
©lses (10C) cidydsoy SLilkedS & wlje Sdzsb SHlkies Ob wase 60,5 9 EXCLUSIVE RIGHT slses
WledS 52 450 (Jl)@hlbogls 58 0k wsds (2amya G840y (9))S GHbs Saazglia 5 91,S by Saoles
payds 4 oy (Wi qund) C,S0309 Wdise G3Slhad GaL s>l 3V 154shad) ogdis)ieSes
(0455 5904 Olg (3UY3 (50945 (5435 WU 50 Ob liasd (diamian . 3,503509 b 9 45T 90 3,Sy w0
Jiys 399 035 3lews 9 gad Ludoydd (B0)dnds (380993, S8 g ¢993,58 4 sueiiilin )ilgal

Ldd ($)3> 990 Juwmwds Contractual System Su8leds sdiugan- ¥

(Production Sharing Contract PSC) Olxayding 4 03,5 (shdsgle suwd)S -T

Gollogls (535 dasS> osdiladay 4 OBy SWlkedS Al ayllogs dwdd)S ok b
@95 490395 Silke3S auiSay 9 OheS paSay (FUgB cabld 995 diwwdyS 0)3 o (Bb> OEASLS
S03le (S dwd 3y (Saz9l 4S 1391y ()15 Sz glidl 51)S 3bs Faoslegs 4dn awiSin 9 0)4S Gl (10C)
PO (i 094,55 555 55 Jlw 995 <3 yil5i03 9 09k Tl gty 4 Mabyds (8 diwas,S &) (niSay 9 0haS
036 0L igs 9 elxinay yaihd) 3)S05 Frudsd) (g)asg (wiShy 9 OhaS (swyide LilwsS cowdsyS A oy3
195 0913304 HaS a¥ay . lgadlydy 9 09333 B b g HaS reS diwad,S Sdzobid) Cidedaydy oS
EU38 dizos OB 1S 4dASIS &) cis pda)dy gds EhSE (LolwsS 4 0gailol Hdumyds s GdagS>
G0 (S Ll 3S 10l pddydy (384 .apliiles YO 33 V- Olgid dJ (saSogle 9 ilud pdyds (£U38 4S 09400990
) 44 a3, (33,805 3L Sl Gogid Oledddy 13iliuwd, S 0)3 pd) 4S9k 2l o
w0 4 3B 5 9 J37055-Cabdd il pdn)ds 5810k 3,805 dS diwd 3,8 qds Sl (S0 (Cawd3yS
d b ogyda o c,gjfoa)og G ge oS> .dood Hlibd iwlatind GLoledS 9 cuod 1W5da ¢S
33505 5135 3419935 154309Ls 9] (Shiluryds945 Lilue 38 Iyl .03 (54266 54 3,8 0309 LikesS
%L+ 4 0993,S b3 4 (3503 094,505 (509 SV S OB W3S iy ¢ 094,803 (Sr09 4S5
dsdd dSdiwdsd)S b (wlue)ed,Sos Hlids ggilaly Jle b Kle § ogdixicess Sogdsoy wilals (1,5
G0 B Ob Wad BB ogdieos Sop 34 Olak .09aSeaes (Saumas pama SX V- B L
009l (39 lsod 4zl gl b Lilue3S o IolilesS 9 e gS Olgiid) 3y Sodddyls Slaile §dlsay3s
0)ldd ek A (535 S A P 3hogls LilesS Iadiwdd,S 0)3> pdl lied Gdlgdzind (59>
31977 Jle 4 4 Luugiodids 3V 32 09415)aS05 Oligednydy 4 03,Sbdigle (duwdsiS (S99 3,503)09
(O ILSIea) 3,8 039004y Ilgazr (399 )3) 4 Olsgedays &) 03, el Gt S 1S gopdy Sl pdSay
G5B9 gd Sl (g GiailiwdysS Wogyas Linlle s ¢ ilidr cOble Gadiw @GS4 3UYy Olwdia

Ogedidy Zb 31 4 3BLSLeES 03y (3o S dul JbLa . 0Bb390 4y dodiuuw pd5 S Y- -V Jlu

Roonbeen for Petroleum Transpernsy / ROPT www.roonbeen.org



G)§=> 995 ( Service Contracts) )lisS wdeys Gwds)S -0

Pure Service Contract )5 ey (5uwds,S (gds-)

45 d39lS S Fadzol 4 5hS GHby Sasless 3o (5S4 JaplilngS dagSo didd,S pdb oy
9L35 0L 9S ©HLS Sk 05 LilkedS duslilsSSda;s95 Haihdsd) (s Old pd)dy /cniSng 0haS )Is,S
G Ggdid) &y g (309l LilesS . diwsosd) Joglgaids (5480389 i (Gyluiogls- odagS> 3,503 409
oS d) AS g & s 4S 0945 3y Ob 3,539 38 Ob g b Flrd) 4 Cods 1S & L3S as
294053

Oidedigos dS SBY g 945 iaglias cudd Sluyogl (1Y4ARY) (Y9 (5 54n Al s b 43 Corsd3, Sl 0)3 o5
290l (Buy - Backs) 4 45" ded) dS3)52 (i 09 (mealdc oS (s ganw 9509 039Y OluSwiS 45 (SLlg3 pYay
Risk Service Contract ,lduwwssde (S)lisS dos Gwds,S- ¥

OhaS gds gedd S,STnld 4 CllodJan 0992305 32 (S4S S (SLiLa3S 945 diwes S 0332 pd5 ey
992 99394)dun HaSWg¢ logiudia) (SASAiSy 5 OYAS (suyide o9 S AW, SAz9b Glaords 9 (HSang
(3 ,So 09 Loty b LS 43S Laogyda c09di3,Sodyey I dwmds 33,505 $3E 0L disds g4l s

Wldes Zb (o0aS Glals A Hlryg)

B Psa -
B services -
B oint Venhire

psMu:tly Concession /

Bl CorcessioryPsSa

B psasservices

B Muitiple

fcture: The use of PSC and other regimes rhroughour the world. Courtesy MacKen=

(lger 4 5 (384a3l) 9 Gidigls (3lidyding (3w, (39,S90,04)

Qw_g_gﬂ Dlolw (30))09 ydw 4 _‘.‘4343)35
Oled)gS (o)ad (4098 A OB duing o dilolio Josliog co9giles IS duiiigy  dilolie Gosliy S48k )5S0
(B Gygiwed YY) 9 V10 9 M Y9 V) (3Bboole (ods Iedydd d) OB dilig o dilobes (3laiuoyds ) Ay

8
Roonbeen for Petroleum Transpernsy / ROPT www.roonbeen.org



G 9 09d Slub b 9 Oliwd)sS (wHdd JaosS> A jE 9 Ggd Galadida (degsid (Gdydndu 5d)
.034.3))1}?4{.;:,- Sl 4303_93345|.>Y Y d.u s d 45((7 .o Vdvl.au SYY oyl slub) Qll.w.)‘)ﬁs

946 JASd ool (Jigodydy (IS dwdsyS yeod) 03,858 3 05ty (39 4SB OB iy o ilalie Joylies
Ol a0 ladydd 4 1556 (38 09laydus 9 OEAL3:)53)dun (S193 4 03hdS (5lgs 4 S0 995056 45 SiblilesS
Gdandg 9 O laeds (31535 9 09iilsS (380150 5 rdd Faige Gl (3Vwwos o)liog Laogyds ool plaids

. (retail) 23,356 3848V 5 OB 9bsSE A 9 (35Vb Wogydn 9 OBIHE 9 OB AL 585, (lugednyds
S (88 GYA 4 9 0g)Silaiiwed OB ddliig e dlali Syjog Hog 00T+ -1 (5HL6 A (shodd (56 .o
by sS Qlodlydy SY -+ A (Shgandi (AL HAD (Slgo 4 4S o9diog,Siliwiiwes pdidd Gdinb dJ oY . . q
S3dw ©pa0dnl (uliads Y1 dle B ogalyils wdegSs Sdinl pdiidny  pdigd> 4 bogyds .y

039 )b 9,85 e gS>

A didigld 9)le Llo yduwd) SldadiygS

2,505 OL)E Whles A g5 Loyduw L0991 Cawgyd Qoyde Whled & daplis ) Y. .0 Jl 4 5 Bls slilbwsS
Jlodzadz 9 530)95 SIS A 5l JUsa pamydy § 3,5 OliwdssS Olwd)sS (ahdd JdosS> JaS d jilgs
A 0993 Cung)d Ayl 4 goyde (Ghlas 4 VAV JLe 4 (Crescent Petroleum) p3s3si de SlilwesS
803 )8 51E bls JaS A _pyae 9 OliwdysS (a3ydd 4 ol

g3 09038L15 9 33 Ak UM (le3S Y A Y+ -4 Jlw o) (Pearl Petroleum) psads it Jij slilwsS
%) )8 MOL J5 § o6 SlilweiS 9 Ssluwds (OMV) § @5 3 SlilesS & Sayas olab ey
3 s 4 Japydn | 6 384 %) - G4 (RWEST) (oledS lus YoV 0 Jlud) o ¢ 55 OLsB Sy
oda OB aSay ZY0 S i8I

Dana Gas
35%

Crescent Petroleum

(OB aSlay 9 Jjb 38LLwsS)

Roonbeen for Petroleum Transpernsy / ROPT www.roonbeen.org



(Heads of Agreement) CuwdssS (w985 (o)

Wt 3)S So93zl97 45 OAY 995 OB 4 (yigeSE) (wghdiy 4 sy o9l (HOA) 4 4S w3 S (g giudiny
(350336 iniilandSs el Gl )l (S (b3 (§)bs aSeglyS ity Ob 4Seg),SGlg o5l

oS g ISoydiod) dS'AS3 1 IS 3b (G d)S U Oilgils Sund s A liinas 509 CiB A (48 (S o giiay
S5 19 UES (539454 Gt suwdodods 94503 Sliad Oliwgils JEGAY b cawds,S b £635 &
s p3ke dungiing) pds 4 C3y3903 o 53) b - pike SHwdd)S Aiios 5 OASodn (Gl Hle) 5 Gl
P800 55 4 Y ps (348 Sapgisia

QU35 (wod,S 4 (adS B Oliliwgils 4 Hda cAS 493 Hda (§)8 Sogizlez *

945 B (§)duwd) (1993945 &3y 45 36 4So)du &5y 33,535 *

5 (@409 Ob elib digadg ¢ pdgiu 34 Hadha LY Jogpaial S

Cwds)S 2 ()bl dgad 3y cdS diwwdS)S il (33, dale (Sl gl 9 odJB*

Woda sboy (S

62948 SlilesS a8 Suwlsa ule 36 LilwsS (ddasS 0y90 slgdd )i Gygab &) (STY aSaSiug
Ieldan Sbo)E Joylieg JaSd (auwds S 03¥3s slibe £ aSLilesS Saloydus oglyjdals 149E Jlud) 4dlogs
wiwdd S (§)57 g 10+ pdmydy SUlg 4 b o) 3Ud pddydy §4aSuns (33,Shg)d §2 0993515005
©EL (03 Cunggys 45 dSaStung LiluedS dil (GhylNiogls — FuusySds -03,Siuwgys ) Slodiy Hduw &) &S
VooV dle Sboyduw ) .ogas,Ses td S4SLo)E @3ydd 1aydihar dJ dSeggile pdmyd Loyl Jogls- dios 9 wls0s
HapdSay jdb 2dnyd SUlgs g B S W s d) s el 4SS 1348 &Sy d 93,5 HE 4 09),S Cwdd
Qodigws duiiig o SI6 Sordw Jdedigen D03 JE Gdadigm s3> 995 4 48 aShuws 0l Bas 1 YO & 4oy
oo OlsBae YO (LSS ayan SUlgs dS aJdn $aSa 990 A dx deds . Aljp> Jwe099d

gz QUI> 4ligd ads 0990 9ladi 15 Y+ - A (SHLL U 9 0993,S0 (2uwdd Y+ -V (20995 3956 & 03,58 24S4y (£U38
919 )3 G484 Hlgz 4S 993 99 15 Y1) Jluw 4 peggn (£U33 . lgBw 01 2dlydy SUlgS 4 099y dS
Py SaSuns (p)30)948 4 oy OB (Sl9 el (Dl ) -+ - AktedS WS a2 S IS Aot <2
Sl i I8 Oleds d ¢ 3,803 b $ (56 03030135 SASIS & 9 (55 45 4 Ia3yan A LoyS 3l
SLoE Ay SIS ldias (FUS Gog 9loed JaSd > (o 4o £ oo LIS @ 3> 32,5638 3 awan
g€ 10+ - dinggiidS gds (SaSuws

0L, HE 5 WG (uls AS ey §r Jdedigun (Fduydund) o oS diwd3 S 1ok

10
Roonbeen for Petroleum Transpernsy / ROPT www.roonbeen.org



(Jlodzmodr) Blaidan LoyE (§e&iuung

45 09lSh Guos Yo oA & il pds ogalledzedr S)li Sl9B3E) 595k 4 S 1+ digaSos 4aStug pds
Jis 9 38 Gaedisw §5 933404 Hsdd $iuns Sogisr Olodddy 0393, pdd)d 4 Gweod T+ )+ Jlw
(G309l — (Faasny B -03,S0ww933 ) Sladiy yduwd) s JS U ($aS i3S 051l Gloddds 09 . B8
S4S)d 38 ¢ 094a3an SLo)S (S)F 4 09diogl s 9 4 4b GlgBus 10+ - 2y SUlg3 09 V-V Jlu 4 .y

03403)4 JAagS 04 A ;803 ls GrdeSiung pdb 32 30135 SIS A o343
oS 4SSy 198 J3a ule (SLsluesS JaSd LioyS (Joliog (S48 diwwds S o3ydd SHbiledlydy didz (3o i 4

L 0L 9924 daddrydsgds (Jad o yaS a5 > il Loy ()L g9ds iz O diwng (SLlg3 cduos wioyljog

v
23035 s4aSS
(B0 (ol Ao gids pds 154 diwd 3,5 gwgidny ¥ (53Saly o)
4 (S L0 G)90d 0945554S (=3I5e (Structure) SileShy GY4BY) Gygbl 439aSos 9 4ioygaS §aaSlS
%Y+ Soods p¥ay Jledzadr aSIS A 05857 « (S SAS 4l 90550 (S YO 4dilgSy pds c09aS5SHaS (5L

0y3L) (sured)dy 9 0,3L)

11
Roonbeen for Petroleum Transpernsy / ROPT www.roonbeen.org



o9l 15 VAN 91908 8 led) gusKiduddn (S 995 OLab 094508y 333 13 1Y Jlw 4 y30)3S (5SS
5503 952 (S)L5 9dalydd JAegS> DA 1393)9al) (S0 (IE 30545 Guslyogl A SIS iy 54 SIS 4o
paSey (L33 .yl aSaSILS Y o) $ES 990 4 &S ggad O 09LS) 55 SEHA 8 So0)bdn 3y Haroglaydus
) SosY Saogrids dSaSIS A 99by s (3 O3ake ¥+ - 4G 1G58 ($U33 @ 9108353y A Lo 3 O3e 0 -
Ol . 4 ;803 Cang)d diwdsdagds 3y 45 HapaSS 5 0513 31oS (v Sogrirdy 5 <3ySoyduoyly (35

By Ui pdyds (£33 dxinaS glys aSASIS & oy
Cwy 4 Swogdy SIS 9 had Oloyd Gn @k 149 QB B 1A Gluois> b Olgs 4
ssmdz 4 (Dome Gas) e3> B (od)osesSizr §So9 .00Sidmn)lr 52 sgguedr 4 B Sogwia Sl

.QLQDJ)S‘\.J

Jlodxods> 4SS

S40359 9 H9An Sl G)gab A (V- -0+ (5934 ¢ 1wy Sl Si9d> A 03945 (So303935)> Ske A Aoy
291,Snyb3 9 p4S )3) iwo s A Jedzedz Hdwd) SBLLI)9d .a535)4S JY4a35) 5)95L 9 wYanly) 4 (S0
pdS $omd 3 GHWh 9 09hS U 3 Gl 9 QLS AuTdl (S99l b ASASIS o9l v 993 lkogds JeS
26K G Jhodzedar aS)lid> 9 (3l GBS 4 55095 b L) (§HLSLA Cauwgiy diuwddydsd]

0953 134S a3, &) 4S aS SIS 3 (Sdaliyes o

N34S0y g d) OB dpunide JUKiduddn 3 Sanl 6859l 33,S)bs

(WS d (hajin) Goiyddeg LD T (Shud Cowddds

03U Ol 3 $H brisS 58 9 3,08 Gy LR & 3 conY Sodw 35,55 Y ok G

cOL3s,S s 9 OLKiduidn pY e 6w 990 Gl Cudlwds o9 dn

12
Roonbeen for Petroleum Transpernsy / ROPT www.roonbeen.org



Glo)d 4 diwogady drogle pdd (33,5 lagidndd «dySo Cdpod 1uSSle VY So9led)s guke S £ Spd LHE pds

99 ldidS Sdobyd (GHliads Bls cbes glal .0kdSIan 5 (hoiw) oyd) Goada 5 dSdiwas,S
O dSady

o 9S> JaS d HLe Bl GuwwdadyS

Heads of Agreements cuwd,S swsidiny ©3,3903 (S 13 4935 ahdd (4asS JaS4) bl (siwds S 945
Saunlily 090)duwd) 03HOA (3L dats Elis 1358 5 o945 (36 duS0)dun A8 (55 9 &) (wisos 903 Hdoy
THeads of Agreement Cawdd,S (owgiiiny (23 451945 .z 0993,S Olaiwdd,S (owgidoy

Chdhalmids OB 0)E 1A 09lySTgls " ag3la Bos (5Hbd dSdiugdSS) Sogimlgar 4S 1adS duggiiuoy (§ iy 4
6059 69 99348 4 (H&) 38 (LS (§Hd) Cidnlidy cogditoy, Lis- ($og5dnds 039 $ @hdd  Suugliy 9509
Molidial (boyS GlighysS oz $ CdoodSola diwds,S pds OlGLsLE 35adS Ugan 5 0Lk boys
ez due> 9 ehdd (Iduiig e Aol (§pj09 IMSHlgad Widzd) Wogydn "o Blis 990dd §i (S99
b0y 54y 995 945 §1 IE 33, Swbods 05dd (§)3) Gughiiy Hd 4 &S W5LaSiLy HE Lls a8 §)dogs)d
45 3,8 Sl p3)dd 32 (So9akiulgS 52 Bl J9g00Lely Koydads 4l Ll (536 So9a3,Sbr S 4458 3992 09 44

091)S S a3 94SS) GlAss dily - (aSolyass diwdd)S oS iS4

%333‘.@% <4 HoA 64541334%39

G180yt Cigd> d) oS S S iy .3 Sl i o A 9098 dwd 3 S (qugiiny pB 13 Y+ - V/E/E )laydsdl
P45 (2ad 4513 U 5 Bl JeS ) 0993, I5a5 (SAP) (Si6liuw shigle J 35555 1)1yt Oledaadl Il cgs el
Golel Wogyan ¢ Oltwd)sS (aidadd) Gy (S (GiusydSd 5 Ol 4 Gluodds OBLiLweES d3S553
A coglixd 90 HOA Saz gl dllodzrods 9 j30)35 4S ASAGAS 94S3) (Saz9b 9 0993,S (b SASAG94S0)
iy A8 diwd 3,8 (gwgghdin) 33,S9lrords ()5S ey (S I8 Azmyde s d) 04 Ol gl 138 Oleda
$4S05),Sedb & (_;c\fx saian ey .y ety JIs YY 4 dS¢ (43993948 &l 090yl g3 (Silods jduwd) lod 10990
Cdods 4S SALAY 945 09 (b3 dS diwds)S 2ugs (siwhl b 15 4 Jls 4 $91,S GHbods 091)3Y5 dus 158515
A oy tpdgier 2 (YY9 ¢ Y-,09,0A) (380ak 09 (a,b,c,d) QEU (3, 1S4t 3 obaSdiwds,S
0 dail 3975 4 (S H ¢ o9l SAIKAL Ldr g ogriiledady s ek Bab Cigd> 4 OBESAL
oS diwd 3,8 g (bl s 393-L Bols 4 JBLIS (SaSlghady Calgeds Slio g paSay ia)B3 99
(o31Y) HOA (33 )3y35 Se8IS (g 1 paSay 35

OB 4B dzyde tpdngs (S3aL

305> GF QLaayar 3 1 pagin 3l

13
Roonbeen for Petroleum Transpernsy / ROPT www.roonbeen.org



(295Y) HOA (i Jledzmodr (eSS (§) g0 1p0)ls (53584

Aoy Ok 5 Jledzedsr (UK dudds 1pdziy (550
06453)@3‘5 °J$J ‘04_-1)4_-1) LS)XS*"‘;’

(091,2Y) Jladzeodzr (guide BbIY Guwdo)S (ougidioy pdigd> Sk

Z Z . :

b GdegSa 9 3B LIS OlgH (duwdsyS 33,5331y (zydes Jao
(4058 091, Ssly 15601s (38 diiiasils 9 45 diwds)S ooy Al Logydd dS dieds,S (30,585l Ly (e oo
SLo)S ey 992048 31 3, Sunld B OB (913995 S G094 52 (A dSABIASS) 0992 A )3 iy
Aol $yj09 992 JE4xwed Slgd pdS Sdogle OBeY 9539 43,5005kl Japls. Jlodzedzmedsr 9 Moo

0993)S (3 (Guw0d OB g

Lo 9z 32 0992 luwos ) Blae $HE 5 gl Slub (wggh Ghoy s Goidld) OB e dilalus S0y
Ao duad> § s 45 dunggiiin 45 094503 i) (03 (gl dyrdo dunds JaS A (So945 b cogdikiLis
(Ol ydwd) (S5 el g4 03

Cowdd (21)9dn (Sil.3 duy pdy Al UShdes ) (Olad Hdwd) ($35 GEUUD Jurde dped> (S0945 (Sl9o
Ao dod>g (2194 (5806 0 dwl s 098 CukiSiduodidn K58 4 I8 09 W6 1) (b3S
U G190 0309 15 Gleda 4 09 . duzrdo duods> 33 dy (580 SAS Al 0945 3y oSy .0guwls OLAS Ay o iy
A Oy 099 (Fuwdide dund> 3,503 (Sl (o945 i S 094503 A B G Mgda (3lyyduw s
4 oglixa ey OLSINLE 04Sos (wb LS og cog9ailuls 3)9S Juwdsds (b3 9 OIS Iedida (5B 9 s
34 J4ubay 09 Cgds S)lgr U Jiuddd 9 1558 $)lgr A Bls Sogs (Slged 4o UM 5 5B LIy SLilaedS 993
L O8I o) 4 (Guwgs 9 09 15L3 VLS Ay EIS

OB dugiing o lobus (53509 (2) 948 385 )38 JoSa S LI &) ehiwdS Wi 9 dpzmn dpa> 4G )Hdun 4 36 Bl
Sde 9 386 .5 9 Gl OBzt Olpiey Hiydw Whlad d 0Lk ¢ 09935 0l)3a)3S ALS (oeby Ogiiuils
4 093,S Gl Olodiyduwd) Glidud 9 095 Obszrdo dua> 13 DNO SeSinungh ($05453,S ousdyghy 4 2]y940
G953 0993,S Ja8 ) (545833, (b G504 (HOL Ot 1MSTlg3 01535 Al dume dpam Jlod) 15,3195 (533
Jlke 1,0 cdios s (255 Al 4SSz OLIL 9 U9ds SLo)E SaSiuwg 990,484; (34345 58 diluwdyda 53
Loy iy (e Jandige J2,Sinl 52 (pod Y30

4 45@)4»45 d oSS GaYog d (ruwgad Gyl A 0993,Sl9ld 311 S09433,Sb> 543:@556 Gl lodi gl
S84 by 33 O duiisg ro Dlols (530309 9 duma dna> O4Y 999)48 ($0941E L0993 e (39 3 Ii0ydiy

S0 (5dud wme deax dipde 3 o9 eV il 3035 (B SIS 33,5l J483z 9 ol

14
Roonbeen for Petroleum Transpernsy / ROPT www.roonbeen.org



DS OLS diogdi 9138 Gwy35@.z 4 9 woyliog ‘43349 0945808 ) i é@ggaﬁﬁdé)@w
315 52 0993,5 Olwwls S0yl LS ¢ 099,54

DYV Sl s Gl 4 0_95553[9 454M¢J)§‘5w_9.4.&;o) 4.149 Lglps 4560345)@41 ()5553’_9_9.))4.2

Wiwd3)S o k5 iy 09535 So0Lel (S uivdd )30)5S A alodzmodr 9 530)3S SIS Junilads oS ASIS 990 32
S0k 94 3490055 SB35 4 300 09480k Cuii i3S 9 LPG cgboduls Lly (541458945 (3,4
994 4BdSos 094ums ()4 LS pdR) G5B 9 090943, Soay09 I duzyds 9§35 Sdiunli di,d
Se9h0) 945 & 4 B Ll gy oyt 5 0lBiadan Bl Jldzedr SIS 4 4SLoyS SaStuws
338 3Siwlods 0993,S Gwos Bls Yo oA /) e Sle & 13aSaSIS g9ydnd) 09l,S ) db Cawtd diwds,S

(haaitar) Qo) )Ll S09403,S5S 4y 3)S (Guwod 09 Y- -V /) Sbed) jililedzndzdl 09 Loy 3848y

(g9 dS 9aulauls 0yl309 9 .MOL 9 OMV d Hdsyda dy iy yd (384SCan aJ elids JMd 9 Uls (50945 (5190
" dos ks 5 30 09936 Sdel 2&6 4585 13 Y- - A/0/ VA Gylopd A cdnlwbl HOA o 4 08 aSliy
plgeayds 0Lk " 031,S MOL s OMV J&4 G5 94SS) 945 LSy 4 cooylidas pdS3 135 (§ dursl)BL 4 ot
OR0D 3 § 0ASS Jlodzodar A Oluioydy 4 dus OB GAY 3o HOA (304 dilagiy ddedd " cdos 9 caives
Ol 4 a8 4 OLslosdy Blo O yeey cJlodzmad 350335 Sz9L FU3e )9 So903034 JB 0L
23085 Gl d GdSdumds 09 aidn § OLKAWAr G 990 (aS4s 5 (Lod) hasi GBS 4
U9 &S dida (Sailas,S yduwd) 091, S MOLY OMV (5594SS) 194S dusilgealsssy dsuibeSlyd) dolySasls o945, 03509
4a35 09 099045 35 (3lo A 09giind,d ddle 945 35 dS A0 gds (40D (2h b L) 4S (Sdidigds diluioydy 3le
S 9 xSl Jdzedzd) 0uaSTan SVl (z)ad HauSa aS C3,Soad Olgls 09 ydoa) . aSG g3
AS4S5SL 9 HOA 154S diwwdss S (qwgivdiny 4 0gdinisso39lz (S9l9didy S35 1 36 S dogudvds cinS oy
"paSos oyl

0919y Jladzmadz $aSLS A OLIE4uSYlar Luildy 4 9liSdz Sdinydn L35 4 Bols 4 Bls (380941,8 20 4
G99 g (i)3a)3S A 0ok planidd Olnyd S4iin gud oblgid 45 5,8 1y aeds cados Bl . 093,81
OB 13 Cwed OB ALIS Sboyduw 090 . lg)y0s 08 Sy 3 45 3 PRy dlzn 1y Ofske TY -

4 (5,505 @de I 5l icades luws 5990l Llag UM 32 sl wiyliog s Y- - /V /10 Sylgyd &
2918309 31 A8 4uiiig e Blols J0yli0g (Sidalioy AL ga) S 154Saz9L g90ydan A EliyE)dn Jlolonids
04 & 309 30 Sdalin) s S lByan cudos 69 . 0gdiyed JE 3N sdwdl Sidaliy yliog
3 ek 503 poloaydy el Sy 3 lPdS 09 )30)55 9 Jledamedr Sdz9b 99040 § OE duidog e dilolus
55096 0953l 13 HOA (suwds,S & 9509 13035 Saz9b & JE 33,Shwls 4 Olitg)sS 54 (S0943,S
036Gy Loy 36 ey (Gl

o4 Ayt 43, SiiBadigy) 7 09935 ()b HOA dS a3 S (qwordioy ) ) T Sole 134435 (3 99uiung)s (64
29450993,5599) (S4S 4uS3SU (§ydudylz (Silgid 9 ouzlgr W09, Al 09 Hdwdylz 3 094S AS JE LAY

15
Roonbeen for Petroleum Transpernsy / ROPT www.roonbeen.org



Wdz dSoydwdyly s o) Gradi5,S d GG Cawod Cod Wil dS daiS C3gdund dS (SAiaY9ds 1 s

12993,S ()b> 3 Selizd
(Note of dispute) cuyigoduy dSA&S Gy GASAAYL Wlaos dSdiiSa Woybdw glwg §ddols -)

I dbod0g 3,505 15 (§ydunylz (Slgls 9 <3yS0 (b dsdS G 9 ASALIS sy ) Co)bdur Heuds)sS
AL dly (§ydisgs JaS A 3,0 Gl gls Slgls

OB |95 (dSdals giindS (Sl90 4 1353y 1+ (So9lod) 15K 0)8 3l gils Ol gl ggaeyduwdylr 4S AidS ydS S -Y
(Laog ) 094838009l aSHdl 04y O 4sS Grdunylz Slghs ilgios

Ob 48083096 33,553 Gylaydd) ) LS4 w1553y 1+ Sogled) 0945083095 G4 dS S yeS a5 -Y
OB dSALIS So943)S I Slohy dSALIS SBaV)db 1945 (040 (GHbd dSAsS JE LAY &jlg)d yan
& V1 ool JaS 4 xS5ealigls diblodingds cahyos o9 (LCIA) ouid) (B3I (38ledis (g4 09 0901935390 (34!
) 09 0450 OLiiiunds il griagl 9aS4An Bls 9 o3y 45 WIS ($5036 Cbos Olgpagl o -HOA (Guwds,S
pAgen Glaigl 33,S5lawiiuns 5 C3)Se390,d Do) (SBals 3Blediy b 4a8 19SSy ibos pdghus

o S5 S4B Loy 9 aizes ol Ul aS09,S (5l ASauiigl e

CHA SAB 31930 5 caves JUES 4S 4l gaiagl ($Hby cdos IlES deg

. 09L,S Va8 (el dpogiingds (B3I Hogydn cudiaonyBa 5k 1 dzdgle g bls (§pd) 090, 1 s

Balod) dSdidS

@ JaS 4 OB 4siS 094, Suiogl 3odl b Joda J5b Y Jle d o9 ab Bols (384mylsh g

Glazosl B 32 oo by Jih 0894 99045 oy 0L 84 Jijk 32 335 eirad b oy WG Hawoyls

HOA dSiwds S (qwainy 51T Soole (G o)

London Courts of International) oW (3les596 Bsls dibos aSasdS Jib YV / Ve /Y Lloyd &
vy 45 0,8 Baly (oSl Soydes J Hlez Jib Y18 /A/) A ATYOYV Slols so)lej 4 (Arbitration

1090yl g5 (Sdilod

D 4 099uLaS Ji5 dy (3L 09 6998 (S dinwds S Lidis 03ydd (oS> . )

4 )b s oS 9935 Y ) Qlebl 4 eds cdos Jijk 084S Gl 5 03,58 U 03,505

plsoydsdy IASHEW . £993,5)3038 4 Glaordy 6,55 10K Oleda dlg Y+ -4 )+ Sibe A S 4 Jlodapodr

4 Oy OLgdinySGg9) (0,SadSady 9 4S4aiS Yoayd 635518 (Sl9s Lo)b 384 5 0990L OB

91545488 g993)dnd) 4da (Exclusive right) Olaglgds 3lo dioolegds (ods codos J55% aSdiwas,S 4 A soole

945 xS Bald L0993,S (S diwa, S iy OliBo)8d Qajifjigc\g IEEYT 134S a3, o9l (S9lgdia)

Seiwds,S 59 Gosle 34 09akdial OlagS 3y B s oS Hapogridy 09 339y 4 13 45 Sdelidsos

16
Roonbeen for Petroleum Transpernsy / ROPT www.roonbeen.org



9 Olkioydy 15dS diwd3,S (Sosle A 4S Jijb 4 091> (Exclusive) Gpa> (3oslods 3le 20,8 ©h4d (GdesS>

O 154055 9 Jledzredsr (4SS 993)4 4 Jgid Sl panydy

S Wawd 3,8 13 @ (8303 536) 365 CuduisS 9 (LPG) S 556 (S 35Syl -¥

W Cuiit Sldnyagd Jaseoes UL Fp 4 Cwes ASaiwdd S Y opled 535k 6T 6 o @
Ao 4 0L oggs Jod 33gdinly 7 > deddyds 993 945 S 4 09ly SOb pdS oy e PV Eiydd (JdogS>
(B3 djlglar 945 Sog0ydd  Slols L g OB A0ss9l o)byS

Salmidiyos 945 4805 Ohgeuy Gals 4 53,5568 il O8O GHbs J93s8 GIBL G Csdes boydu B3l
0)ldus 09 23,503 ()15 HgHaS (F534) 054595)4S oS & 435 )3) )3 (SiiNFS GHISS o9 H4dl
0945 Slodiy ydw 4 West Med ($)le geis 4 45535 9 0509l dS038 (§)32 (50945)dud) Ol (LPG) U 558
e 4 (Ol dad)ds 993 945 (S0)b (Grdwd) dinwsly ehds 4 laoayby Bols 4gs .c3ySed (§Hbs GaS A
Wy 48455 (Glglar Caos 9l (S 40)h Hdd HaS g ¢ dsyi 995 945 Sladiy

A (Gydwd) @BHan Olsos Yy Bals (ol RNJEES 4§ o Slgls Jijk a5 ool 038 95 &y oybduw (5)}49
G013 A4 13 4 il Cangiy OLIE Wz Loyl 38 audy Jijk sdwd diunsly o9 <l 36 3 Haio)l oy s

098313 04 4 09411,S 30 03U (5B SoyL Slols gy .3Boydw (§HE Db 1y 4 S

A ds3 8 5 g 4 Jb J3A gD Q994 S3R4 0953945 i 4 45 SALL) 9ab -

M33,S" (uind) 09e53,Sker 38 & codudo kS 9 PG Ja 38 (JRb) (@hllegls aSaibsasyy & 4
Jo Jis4 @lwogls " des 99y 4 )3 baSawas,S Y $iSabd £ S 4 Lls 3 0ganyilsSon
W s Cudy cos Bals 09 "Bls 3 09dty)lsSos (03,Sedd n) 034i3Skar GEW LPG 9 CudinigS
b &S dSaiwds,S (s T S35l & 4 oy Llads lsles (33,S63,bdng 03,55b Ble dig) y3) 4 4ASdiwds,S
Bode cdod o gS> yydihdsd) . Bo3y0s aSdilals dJ (535 (38 diwwlis Bls cuBos Olaly (ylojds Faus s
0951 g ilg 09lud (GuuSly 13094 Ll 09 G (S03)bdd 9 H1b @ Ll dS (Sogdu 0997 Cwwd gy 4S dylulogls-
Clos 1S A59aSHA) dSSgz dda $4ziS cudos Bols 9S09 e gS> (SaiiesSHb pds o O Sonylan
dB 4 aly syo9b Bols i3 .03,S 63yl O355b 4 iy Bls 3 09433)315505 09433, Skr Jls-d) ()luiogls-
4 48 09 WK Soban 9 Hhbas (3lgios Lls &S w3 S sods plridsyos cdills (o dSdu)luiogls 09 0945,k
@ 1S )b dSasyd ogoydud) ) Gdigos g5 (S5 SIS0 (& Cdbed ehyde OES Go)bdn Glgod C)Bsa Hda
OB dodaydy SibLikegS 9d5 (Sdalzioys 9d5 aiadS Bals .0993,Sd (Sdads ohan Y (cdsos Siogn 7
U Ji 4Sc 099l ooty MLadSAS,S Guudd,S d 09 09910 (& s Gl &) Jik (b U og))S
(1) plaids AS iy @i)dAd (S

S99 9 4 Sle LPG S0)b (Sl I 3,850 o g8 3 (o) Sidawog J50 15 Y V1 /¥7V 0 (5lgydd)
wlglagds J3le3 (S35 -Boslgls Wbgd leg SAAT,0 9 Sl Sl 35 SANO,Y db clisdlyda (Sy509 B3 Y- 1)

17
Roonbeen for Petroleum Transpernsy / ROPT www.roonbeen.org



OB LPG 99245 OByl3b (50945 yodd 0635 oS 330y OUAS dungdins " (Joo 09 09435,S 03 30y 09y (2,383 vy o

o3RS 53 SHL DS 6orbdran 9 094533 32 )L O3 B3 2 01 B (3lies HAE 4 Al Wibgurod

" @3)dp JdegS> 3
b3 LPG (355 LS oBby05 Gli0g Swleydd O duiiig o wilelis Joyliog Y+ 1) (2484 (43 Sl o
03035 SLolkedS 2 06 £+ DL Hab 3 STV 0 4 305k WledS 990 4 L33, 06 T4+ G &S b6
Lile3S Ob phdn Elisy ) dS C39dS0)00 090)dus (S ga3 993 94 (Ascent) Cuduwds SLlesS ar 0L Y - - 09

)y o i3 O3S § el Oledd 093,S O LPG 08 4.J8%)

2953945 Ji A 4 (SAP) il (shidgld J35553 53 (GruodedsS 3OS (ordir S04 4S (SaiLjods ¢
sl L3555, 394D 13 V- V/E/E A ASwwd s S (gwgidiny (5945 ©)la)w Oledd 4 @3)Ad (GdogS>
P ST S0l (4 - Aed)dd JdagS> (55 S LY 09 Idd 9 Bl J3S335 0 pes SHAY . 0993, SAP (Sl
oS dun giuidsdy 3N 33,500kl 5 040 G GIE SIS 09digrly 094y OE LAY (ai39aSS)

1505 @A sy e ($IE B35 (3iaoydy (L 150aib d) deds 4S O pls (a9 (5HE (B 4uSogY
0A803 g s (538 BI04 32 )9S blaydas Gy o9 09 iLaLuglr 133 JE4Ls JAS A (b Y s05Le
090y A4S (5)159S dolayduw D9 gIoly (3 (Slodin Hduwd) rdSailumy 0ydy AN (ks 4 oybdw & (Soale
A0Sig )04 (Fundd 9 4SS 095dnl (3,545 (4SS )d) Ol dibyduwd) OEGAY 15 £9 Y oale 4 1S (05l

- Oliesgd)sS Lanydd Jdigad (Siigd Al (OlinwgdysS $IB (o) 9l (S9karSyyidr §4KIdesS

99048 b Obogds Ble OBLILLIS SAP (jud 04503 $Vr CiblilagSyds 4S 03 095 (guls 15 T Soled]
1094503 i) i (4S09920)48 (5393 ) SAS 03 g yduwd) 09 -0943,53)09 OLSB L9 (s

Slgls 09 SAP il (shdigls J355355 4 Lid JU3S Hdolian 15 Y. -4 [0/ Sl 4 pdpdd GdasS>
242 4 09i3,SH 5930)48 T (So3le (& 4 950U ¢SS oyljog (b daSiny OB AT4 9ged 1333) T+ Sogled 03,5
Jwd) (So)Lgds 4S 5,8 §5SIs ehHad . 3,5 sk iy Slls Bls 1eYegd) SAP (29 4 OLis)S 4S Sauayds
O3 HJog 4515 GHly Bols plmidsyos . 0993l 15 1 (Sosked) Hog 099,84 OLSIEIASS) ged 4SS g7 il dus
SAP & 4 0wbdS Ob) Hdwd) F 0945805 OLge10ydd oS dS diwdS,S udy 0995LaSl) IpdSdals &) o3y
094i3,50 9900)4d [ Calod

My 945 (Sogel s 4 Bols 09 9910,8 Sl @han &5 Balsd) Jisk 45 0992 LS oydu dilsgas dileds
JBh 090l 4 OLSSLAL 0,8 Gob) 3 (S Widz Al Hlaz 945 Saiinglayes $Sog 09 (audls (slasdiyen
1300 0948 0)dus A5 5lg2 9y duud gady LI a5 (S0945 Heud) 091,STo) 098315 OLY A OLdwSIAn 9 hyybys

(W 32 (124803 Bols (380,04 9 0L o9L 4 o5Lels lgids

18
Roonbeen for Petroleum Transpernsy / ROPT www.roonbeen.org



Bl & Jis g5 369l

A4S aSIS 999ydn o 1U53y5)" (ploxids & CagdSoa Jis (Suwdd 45 S 945 . )

05 Boly .ol (2oidh 05,5195 4S SLE 945 (S 4 3,50 9930548 HYF Hlube YT Sy 4S 3,505 Slgls Ji%
099345 (S48l 945 oy 09 0943§3,S30) (Savlals

ELAD (50945 (53R 89g39dS lils dS JEdidigly dJ LliSdy dJdS CiBdD ALy 9d5 (3992048 Slghs i .Y
. 0903,530) (dylgls ads Bls .ogladi LPG 9 Cobundi i3S (50

o9iyljog DY Wogadr) Ji J 3w o9kl sS S ) Wingady SLilue3S 4 Gl JiA 4S Syl 9-Y
A diwls OS> G A S5 (gue9ds OB D) So945 (sl o gy 4 0glads o)k @3yda (o9l 54 4
945 Cdood 1303 Hby Bols digy 099345 (sVog Cioyliog AV 09i0993,S) B ¢ (Boslieg 4S o945 (Sl9s oyl
090y 4 3915 ©3)4n (S A4S 094)aSs Ji §2 sl oy

Bols . Jik 4 Cdyds Civd LPGY Codwddddys & YV U/Y/YY 9 YN0/ Y. Olgiid) oS (Saunybgds -¢
(Ol doybgds Cdoos wlyda cdod

093803 30y dilgls pds Bols aY¥ey .0943,Ss 1 (5oL (538 ehydn wBbalgls Jijk «(Excess Gas) sab) 56 -0
C35So el 53 b @ S Cumsh OB Widz OE Sy YBoydu 3 sSTAa (b Gt o 9

94 6 Gile (5 992 ASAAS (399w S %Y 4 3LS (GHbd Eiydd Y di3gdSed dS Syl 945 (S gus B1>-1

0943)300 (309lgdl dy OIS Hdd 45 e plgpaydy S

AEA Gaisg O3z Kol d 9933,5 Hlo S Ldzr (Jih sdwd) 994n Sl 855 @b ludwyddl)dd]

(pdSos wb UedydR AdagS> 8d- Julgb 99) L Oladi iy saSlgls

Bolo & Jisk 5o piyda 3619l

A8y 3 I8 Sogdiiunl oS (35 (5 (N9dSIed S A4S LS 09ds YKk phydd (JdagS> -
1G5 92 0943y 9930y48 Calund 9 099594S)ds L) LPG (50945355 b ($45)8 31 9bioys Jliigedayds

9 O50)E 35091945 3 09lils Sle Y+ 35 VA Sogle 154S0)8 (Sains Ay dSdiwad,S 4 ¥ 5Sal pa -l
A 3 094 paS dioglogds CySes (Spo9lr g 1> Y -V GV Sibed) 00 05l dSAS)E (S0945 Hodd dlinos
305 S409ks 09,5 ()L So9le 945 LG . @3dd 5 aSduygs hid SeiwnydS Sl 58 Hduw 2dilgaSos Sike
S 09931 1345 Ai394SS) ¥ (S35l A A4S SAE 945 dos TS0l o il e AU 94ST) (e OE Y
S 09 €094y Calbds OB WY (215kS (3 oo 9 luanydd (Siiwds,S 9l C3ls 03,5)8 (myde 4S Aol
4 g gaSa59aSy) Hldwdd Srdidy A 9 09aSdT9aSY) (S 04 U I HLd OF Saias 4l

19
Roonbeen for Petroleum Transpernsy / ROPT www.roonbeen.org



0918y J0943,S55)3 (548 45 58U (5339)L (33, S)b3 5 08453395k 55048 33,S5lz0yas sy § 4aSTay

!03424:34543 ) ét&ﬁdﬂbl@ Td 9 &b g_;_)bglijg (VREY]

4 0jleb oy HOA b3 dS a8 gwgiito) ) G LSyt 4 0ol il Sdpogrindy ©3)Ad (JaogS -
GO Salipdy dy 03,Suwos " o 530)3S (SASLS dy io)bidas B3 (5L Lls (6 dnidn)les )ty 45\ (S0l
QU8 Sdoliydy ¥ 535l 4 Saubod L3035 SHE QL) b 5 ogxagle §4uSYlmdns Sbiojdu
YoV iV Sbog g Jads Koydeds (350993, 4 a9 4 Lls 45 B3 448)8 945 (b 4 09g3la13( 130138 536
Gwddods 0455 Olghd (G)iS Waeys SHwdd,S cIgabos OEwaY bt Sesled oy ccdos ookl
(03,506 309455,SB0 5 H34)35 SHE Sligednsts

550909935 )b S Y+ - A Gl T G)loyd 45 3,500 (o zr gld Soyde dids (e 45033y -
S50 0993945 ) 4S SALL) 94l 094G (3)dd (S9920)48 Ay Jirk 0945 s A JE 33,Sidwes  Sioydus
0945035 (5594195

L 154838k &) oS OF (Saiss d) (S99 09 (3932 91945 32 4w 91, (SHb> (K ged cdos J3jh Iy &
QS oyt 4 LA 4 03 094103l 94 Cawdss,S (b rsadile 0945 i Wb il p il (el Lgids 09),S
e (F339)b (s 45 (Subcontractors) OB 4w gdils oodidids jduw diBgdSes 4 B> 69ds (b 15 E
P 0dS o)

Slie Sl Yluby §yleoly (3:339)b (G 0948 0yt O 4,5 33,Srdaiar 45 Ciljos 0945 ide S "
"B o) OB Ao)lieS CideiS (zydS 9 Cbes SALIS 9§ >0y OB Ayl e (33,5 radair (Cdod
3190 g5 4d LS Sy g 15 o S3Sabal 090)bga) 0 9By 4S diwds,S diungisleids 45 als 1) Baly
Gdidis oS [aSESal shdds Goole .Sl uBled Salihd gy 09291945 OB)Lg )8 HaS5 4S busess
Sl 1S disis i (S35 4 B9 giundy 03,Siw03]y o (e 094I5,SS JinedS 3,53 5 09L1s Slo Y+ 33 VA
Lol b0 MSE359)b ggedn d) ladads coglyils OEGE Blas,S yduwd) 9 03 b O80)aS 9 03,Sawol)
2 G 9 Jgheds Sdpgrids OB

Bals 5 0903, )b SBE 4 09934 SNl dSatwds S oYy WS I8 Lis-dr cabos oS caiilies bl
G Sdiis 95 Iin)dy 4 a9 CaigdS Hdu 3L) @3ydd 09diiedSlgs (S§ady 4S 09dios 30y iyda (S4Slsls
- 099245 pojle

FOEaShuwg 32 38 300 32 44d 98 §Hbd K353, LG -Y

GAEYE 33,5919 52 S diwds,S dudy Caigads 9IS (LS S oS sty I (6095,S599) Slediy ydu 4
OB Sy §2 3B AU 3 4u 9IS SHbs K58 9 0545 ailgls pes 2oy wil9eS ASo)E x5 L2 9 LPG

T 3 OLIE (pds Goakels 0\5@3 L AR
.06&95 Q)gu@»g}\ 03\_)543 Lo u@s@bﬁbﬁ{.g)je Q)gd.)_)by s 3\_)%)[3.3 &35)4?

20
Roonbeen for Petroleum Transpernsy / ROPT www.roonbeen.org



0990 Yl (K5 1948w yS U Ji5 (30yS §ylbdody LB ¢

2992 9L 9 Gll b ¢ JiA BUeS 9 0992 LIS (Soydar (shdiglas JDd dily g Bl dils- pay caybeas

4R &) 099u3LS’ (315 Ly 099 dS diwwdd,S 30,5y 55 (JELue3S 33y yluidody LS .0
AR 4 098La8 W ($5L) s OBLLeES 33,5k iy Kols G997

94 0992 OL) (5993 pydd (3dagS> Liling $0993,S (4S diwds,S (kg (il ey S819ls 34 L 1

0999 A &als Q99z$ )8

4 e Bl JEdSay (oaidyd 45 COgaSd Cuwdd axiiB o) SIS )3 mud piydd FdogS> LG .V

0992 A4 Bols G993 T35 36Ul

30y 096315 OV 3193,S S50 (55945 (381915 (5)3500)4B (54033 b (kS (§ 40 gidods 3,503 (G 9509
0918 J9ged i I8 auSoydun 1915 13)48has dog cogebiog),S

OE ALS yduwd) a9y 39973

32 Obedilins a5 cooid) (359l GBIy (SaSammals S35 5 35 (63)99 oIV arigg) G945 (Sl9d
1992 Cangg)d

Stuegi3S gup B Ul JaS &) 105638528 4 @pan JaasS> ol ) o)) (paSay SaiBI4 948 (g 4 )
9 Gl (g2 AodS 099245 3992 01309 Uyduw (Gl OLab 09 S0y (Gul & OE AilLals 395-b OB 09439955
Sy 4804 HB LIS ogdilgdamty 4 dnlubl (S dods 45 05 (b 19 Bols 09 0990 Bols (3laygusydes
2993)S

T o3 (5099535 I 034599388 STl Hdb d) chigly STy 395h JapliledS Han USEE 4 oyl 45
S0345 3 dd Chilingils 9339539 99048 GRHF 4 Gy 4519 $5,5 Sy 4 o)bds 9 LdegS> Sl
b aS597 ¢e3)dd § dummiliun Sty dunyy 05 gy OB (ST 5809 91933 9o 38009 U 5295w
035 dods 994D (533) S9ASH Cfwed Hog 09 094Vog Gy laludy Ao gpdy AS LU Juwds)S

099,54 OLyE el lodius (A s dy OB duidngg o dilols (30)139 9 ido s8> dS ils-03500

OXilungils S1ed gyS b Sl yeuwd) DAY 993 Olgk (359455 A Ay Elxiuwd3,S 9gadd AL og)an .Y
@ Ol Hlgy pedS S (5)5eals Japogids (bl GuwddyS G845y .yigdSs) 4o DAL 33,5 GHbs 9
S ey s Sy 09y 03) Sdedd)S GAY (Gl ) @hleont Cios ¢ Sable 4 .ogilusd

21
Roonbeen for Petroleum Transpernsy / ROPT www.roonbeen.org



Sogadiyly dlo) oS cdd diogrd pdy aS (ppaSed 095 (awdi (awds B ) 0h4s (oS> wcw)f

0993l )B4 (Shall) Cuods Sdigy causlihd 9 099y )3 ELAB (4o gS> JE it hdS dS 4o giss 4 oS diwd3)S

Sogiindy B Ll (Eauiial 4 i3y Indmha 4 pYa oad Sadigy kil Gl 4 4digs 94 «
4 (SaBledd ) Guwdd,S (ShhS ) Fhial oy OB AL d) 255 aSaiuwad)S §aad d g 40943,5399)
P 4S Cod Cawge)d Y S99 3 945 WS & (Se9didigs Doyl (SuwdS capdS diilinyls (S)lgY s deds «S
SLI9ls 945 3y oS (SaEGL 9a) 0,3 iS4y Jdods 094 B LIS (S39940 43 09199} Y ey diwas S

.ag@;c&faa s pds 5 wﬁja‘gbfc)o; 598313 OLY dlg Lls ) 9gmdd

09 15 s ydod) Bl 3E03Ly S35 09 992 (S5 ) JBIshs SHay U5 oS Gradgazr 9 S35 35 Sl ¥
094 OlogS 32 ez g 45 a0 guiidy 09 (399) 433" Jod Bols 5509 45 .92 S 43,3 (5 (1) ool
G5z U Pd Grod> 3l . "Jledzadz 9)30)5S (SASLS 993y 3y J3b 4 09ls (Exclusive Right) & qed> 3o
Sogled) dSwiwdd)S AN 4 oo chidle ggedd @dd (dasS chosle pdd i 4 s 13jleds Suwdid,S
WO TS E LS & elilaiao)dsg Olxa)40g 99ads 1348 diwds S

(408> JaS &) 0L 45 0993 0945 33 @55 dads Bols Sy 09,8 (51555535 5uawd S (gwily 154 diwwd3,S o
Oledd 4 09 ()l ST4ns Guwdd)S (§)3 A (S99e4d ey I Uwd,S dSSg97 i Camgg)d §2 iogl
350)a8 1609 (o g JaS & HpdsiS 0)3> zdd (1993 w3 (5S4 4 0993, @3)dd 4 (Slgls Ll i3S
ol Q S6L) 0y3> @ijgbb A Old 09ds

B4 09505 o3l (G i 09 095 Sleli S aSLS H30)5S AL (aSiy 25l ooyl 45,8 (50945
SLilesS Inashad 5 3,0 Gk 04 3 Oligedyds ($0945 § 0952 s Aes> Guwdd)S 4 Guasy
520993, OLUgdn (3l3)dus pdSay a5 0gg3la 15 Ll 60545‘_;541 3509 .c3,803)09 AS )l 9Sdess (3le (iByd0g
03S L5 (3Lsydog ity 45 099 Olsilal SAKLSHH Ogg3le I 5Ll (Slilue3S g9y o) liusiles 38 99iiS
5 094 Y4 Llggs S G)lsS WS uwdss,S 4 0y3) Ha8E 5 Fhbledy 04 IS Gl )4 o Oleds
239)85 638 LS 4 (Gungty 53) pBydd Blssls CLBE 34803 0945 393-b «94S Cuuwos O L) 135 099l
0L a8 L) Ol ds diwdidegds 545 09g4n 3bodlels FwaSHE inleds 158 Glednd) OB diws 3
7 e Blo dbgsilsd 09938 Fady Iiliuwgils 4

G Gl Blod) 0y3=> pds 0,5k Oleojleb sk 9 OB Grod> Glo (oubdS 1o (1) Soole d ludngds JaS'd
4dd OLsad (b (rdiua 45 CuSed goudy 4BYg 94 il Guwdd)S 548 Sansiid Gliel Guwds)S
ALk 3S 13369 wigds (§)axSiw 4 09 Y (b (2w OlwdysS (pH4AB oS> (milies sSeg)dn pYay
oylenyy g s ps 39,50 L1548 .24 Gl 4 ogrisay

4o3le 94 @3)da L 4S” Calod Cawwg)d Y Olodylusy 945 Spaz> Bl 32 094930 @)l (So9AINSH S EUSE
Cdid)03 55 § i) By 4UsdSls () )48 Jlodzmadz o) J3 J45 4 0948 4 Soydusd o9 T6 0L 0993438
Bl W J5b Jldzedrd codos 063 yduw §FaogdilaSd @hdd . 991yl dSAsIS (§dwnyly (a8 o

22
Roonbeen for Petroleum Transpernsy / ROPT www.roonbeen.org



pa logai3)S (509 13035 4 bl gios 099,8 (Fmds (SALI 09 (eAB §r ddd (S 995 I 9 OKSALdar

Td Oladg 6509 (Sl 9 099 03) (A )Soale dST gz 09yS 30y Sdiogiss 9geda 09801 Gy & deVog
ble (a3-g0ds 9 dl9laly oli0 9 \gsm@ﬁd; Saosle T c09divggiiud & jlgber (§ 0943148 §3 ($5)lg0
0990 LN 459:3_)4_& Sdaybsie) 9 (bl Ay 945 LB B Cuwgyd Y Olooyluwy 945 dods FOVPIPLIT1Y
Mc\iﬁ G Ledad) § 0990 Jidx bct}l;z.wdg_,fo)j:? pd S9gled 9 yhole 5wl |J454;Lwdg§_,§gsogdﬁ.&)b =Y

090 by 35 B30 Cguddspla Lls JaSa B> 0)9,940 4554;@49_53455.3 ENJEYS

OBG4uIAn 9 094l 5 O3 3339 IO J9gdd 32 43l 1 S e S dl 03,8 Ay £
wlolis (532509 (248G 095 309l 1S)4d 099 sy Cawgyd (Boydm A oyliog S diwds,S 38 cxilies
&S rwdS 4 aly Oledjogly s OB0)lgr 9gadd (Sl 9094380y OEASedzr ggedd |gididy OB dudiivg e
SXogds 0ylgr JEauSordun dliadl (b 43 QholadS Cda)S (i 158 9 9ds GHaSaw A 43) Sdosk
(% 09 0943E03S (SAS dioliog 4l 1oy Lis 133 9)dsm JlwdS 45 DG (Slg Cdbod dads chdd OB Ay 4 OB D)l
G yS 90)ds 45 (303,S ST9ESARyAB il G B 09EIAR gg0da § 39 (LK Auddr 09 E W ¢li)E zd 539
G039 Gl o O dpliul 5 hls 459450 Jauba cidlsins Gudd S Cigd §)lg Guwds,S SS9z (hHd
DBl 3radS 09 dwds,S pdb il CalalyS Sl 03l 7 iz rrany cxilios S5 52 .0,S5 3
Sazsb zp 099l ookl G cbdd dSigx 9505 Aabd Clbgg Lidr OEASES § dSwiwdd,S
Sy B 099 Oletwdude datd (Jod s BB idglidy 09aSanwdd)S b dioghs Jhodzeds aSLS
095 ya8 09 0992 ;Y35 O3uke £€ 09l,SILE (532 &S LhoYbads Sy 3 i Y OILIAD (S0 995 9 Cheaun
Sk Lgdoﬁ)y)jfilog)d@ 154 oole ) g 09!, S5 8! 33 dedLl.wc\.é)fL;SoaLo iyl 4 3y 0993 Cawdido

To91)s Wil 3S 4 (S pa>

299548 OLsYgla 9 @3)de JdogS 4y Sodisde 9 Sole (3L) Ial3S Al 45165, Jlegsd) S)lwods- .0
QLS JeBd) S eSS (qodS 9 )30)35 S (390 33,505kl OlodSay 1 (324S5 JI> 993 4 05l 150,
OB Cawdd J3 15 Y- -V 64 $led) .( Subcontractor) gdils (§yodias 4 ogl)s 4)E pds 45 58 ()3
D5 083 ) 3BLikegSd dusy» 4S 094S 4uSo9Y oyolidas G 4 ilges Guwwdy H3) 4S 4medS 3Lkl 38 0)8
8 dluss cdos Ji% L(NKZ) 9B 4 99lxe el Joint Venture olidigls (§ duilegS o9dS 45 (2385 9
SEHL 4 (59ailos 445 dS iy (g LA 9 099y 4 EhAd (4esS> dSGsx 993 (whew 9195 SHE wLLiLesS
dadililuesS pds (§H5 Glods A v9g0dn 4idS (NKZ) b ody dihods Shelmids cdpos 19 0o HE (laxlu
OB (03,58 3N 095245 03,58 (S48 4l ;8 daledn 9 14053)4s 0953l IS (§)d0 g0y (54sb 4l 5Sog
Sdgew (o 0959),S 186 NKZ Wole3S Hlr Lidsr 099 B990 45033y (&SI aSudl 03,5)8 (Chart)
@b 099 Gl )35 OB S sl bl 1L & bggudn OLisS Sidaleds 5 Gliogdy SAiS 099
Hapbasoy $aS)ds 4S 0gliS Canga)s lsY satly 9 bk 435 SBos 4 OB UedS I8 33,Shuwg)d

23
Roonbeen for Petroleum Transpernsy / ROPT www.roonbeen.org



G 4 Cojbdu deds s JE Obls 5555 STaogle i 4S 094,SU Hay 1548033, (zoll JaSd.c3,86

by
09 09Uy 8 4 Oldlegs (sranmd) 099345 Oboy3r 94 33,6 SHggaids gud ()b Qo3 JLadSh 4 oybdw
3 o900 ad GE5S Jih ©ba bSA ¢ 0sdidighSHIsBL Ll Wdz 059 Ol 13 OWEE
Ol Glolhs 0ggds B9 O9giduily VWA Hlr pbidr OWEALS $3,SHdwo)lr 31 .0993,Swls
G4l @Y .04 Yol ALaIS 545 B NKZ ydu didiuslid 3yl sB34n (50945 32 0993,S woyliogadl
S)lunds 9 NKZ Sdplinplish pds . ailigs 35kt 0945 Gggiy S0 clidgslads zud 09430993,S (S50
248 (lies S dgbas o)luwy (g ok plasids (Ghb 4 OLIEB)E §So9l Hawdilin Obylad Sogd) woylioy
Slgr J Olalioyls OB 4gs9b LikegS 945 crilies \NKZ (33,55 Slésds & 0990 <hylieg &)Bl9ls o9leyduwd)
eV ¢ g Gl Shoyle dlg00 09 §lgxibos o9lioyduwd) gy cogids Olodddy (1S dn)sr BLaIS)) o990l gas
03 logS deds | oy plaidl (B @ (lgA Wb s SLoYE 9 (lunls 08 aS oluuy g L) Sogds
248 (09925 09 9 OLB)E & 09guan 135 S ddousaS 395 b 099,54 (L) Cawdodo 4y b3 Cangyd
Az lods Gy diBgdSlen 945 iySo HE 3 Sogis 4 (pladlyy 94 dilgy KNZ Hdao dJ (§)Lad 0yliog
4 Cylieg dilgios MSIEE Al 0953948195 (i iy 4 38 JuLaS 5 ASEHE ogeileds (5)E 594S19> S3a4
@olel Jo8 & 098U gS4 5 cOSlosd deds o4 cailgy 154533, g0 olod pas A by ik
BB S 4 oS S O (3150 45 g5 HOA di394SS) pb ol ()il dly Gl IsaS dna3)S

KNZ 35L3e3S sduw diiuslad 4 oggs Yl pds OB duiliig m Blols (J0sli09 9 oy JdegS> oV boy
G« 0)l09 9 S5 Olgl 439dSos AakS ChSE (A0 gds 0991 Nyluneds i)liog S 9y o)bdus yda JIs- pog9s
OWioyliog (2VogdS wiEos S Loyl (slgls Olab «03S)dwoylz 33 Wby adils Glgls Ji% 454.7..,.04;:3)?
Sl 503kl WdegS> 13boydun (SALELE gl HaS anigg) Shde odod Bols Glgiabiss By (59aStsmes
5094 9y yduoylr A& 435 09 3 §hdiwhbd OEALIS 159500 B Al 390y G ggedd 9 dlgy

AG9aS e @iyan JLiYgla jduwd)

To99s iz 03]y Ll Bdd @3)dd (3o oS yduod) L35 Sdiwnd 9 0L SBals S99 .1

G975 0948 ¢ 093z Bald ($9734S 699,545 (S1,Sal @h)dd 09953 Jluo Hllgz (5435 4S 4nBols Sogle
0955945 &) e SAL) 945 JU dizzrod Gideds LIS dSSaz ¢ @i jduwd) 099394S W OLo3HY (o3

OB STy Slodiy Hdwwd) g (5030 34SdundS 9 Caigiools ghS (Gl SasiS 30 oyl JaSU el
ASduwdS (3h3s O 09didy (G E 45 chilos J3,SAGL Slgs lidods «Bbd dSdudS § UK dudn
ew4S BB aSS gz To9auS 003)b O A @hdads o9l Han)Bi3al 5 Sl 7 LB .okiaz Sgl,Soulojand
O 6354 dus SaSia ¢« c3Sljey Land 0381y 04U (840, SHad) eliys) ogdisiisSos iias 554
(kS § Clus J &S

24
Roonbeen for Petroleum Transpernsy / ROPT www.roonbeen.org



A Ciwogod b b Boly diizos dSdundS dS i diogds 09dalydn Hdwds (wysdib 4 099y 4S5 Sl

om0 S0 9 . iy 4S dJdS (16707548 4 W6 g deds . a0yl 03 yad 3l Ob Jik 4 bl Gdiwla Glug
3 OBes 0Ly 9 3,565 Hlojds Bl d39uw 945 ly J3 G dwlis jdw diws %Y G990 dS A4S (3940 Bols
CaeSlagds (p 5 Guidzydd 351+ ¥ 5 $aS ke 09 $) - ¥ aiibod Kile B35S iiydd H¥ga V- ydS digad

0943303 (5919454 dSoyly b o giivgds 09 %Y (3oydS

Bols Sogoyes J Jijb JaS 4 04 (degS> (259455 .V

993 YA g5lde 993 V) Sy 0 G Jike 9920048 03ydd JdogS 45 ld (SB3S 09y tid) Bl (slaidsyos
A S 090)lg3 Sogil pdy 4yl 945 Sogdily (55 Hdwd) 39453y Vganaa (HYFS Oisde 5 9 (v 9 ddw
D 10993l 1A% 9 poydd JdesS> ALAS])

haos () 4 Y30 Oabe s Jdds T+ - G OlwdysS (p3)dd JdagsS>

Sl Olxmydny  Guwdde o (JA) 4 5 YIS 0o ddw Hlgz €00 G OliwdsS (pHAd JdagsS>
Oltgodydy (33,5 Ol9hd Guedsde 4 ) (liyaaS

Odeko 35 9 (o0 9 34w 995 YT g Hlde ay V) (5 i 4S aS4uilgniagli ()b A bgdriiiend S0yl 0y 945
59975 9509 C3yS6d Hlog 9 094i3,Sod (g 9T cCatlinl )b JdoggS> SFiwds 4 J)dd $Sog AS (LY
4 993lgiwosdy Glals 4 4ogdid,Siog Jhli 9 09duikiens Sohafwdddn 4 0sdedd)3udsS 04 o g),Smyas
9975 9509 + -V Jlw (5594553 (38 4z9b 4 Olayaseg

A4 g9y 4 dess Shad a4 covolsd) (3195596 (Bl J55 (54Sl9lady dinud g3y 090ydus (SAS (g S
A 5)S O3aily GBols (8dSadk YIV/0/) Slo & whda (§55 Jik 555 Shlglods diwdgady dSA39dST) (3
AY) 9 1lwd)sS pyaad) ogliwny 80K o34 Sgile 4 3,Ses (Y35 Hlhe YT,0 (S Slols 4S Ko yeds
29935 (S 1548 a394SS) A O3 Had BIAULLSS (SaSIgls (Segdy WG (S5 B ey (509455 -0943945H
4 GALL) 945 ($09433,599:0048 (Slsls jrdiled) OWlgns (3809l kwadan 19ls ggedd a4 Olxa SUFS " Closs
"Oliwd)gS eyl FAeggS> ydrel)ds A 09],S 09033y Fud3S Y

145 (5094 0992 (S))) )48 (JogS> Bls & (55 (3819l U Iy (JLxaily syl

G5 Shdwdy )dd 9 Alh9b A OB dalul 191s 9g0dd 4 5,8 L9345 9 0950 Hla)ddewds 09dSiy OE 34y )
BS5L3 3 L WV Blg Y - €9 Jlio 32 03401,S 0355 aSAiwdsS (Sogle Grdady 094BB1 b jludsiogady
O3S 5L (#eS3h 993 45 Y+ 510 (35 3L 35948 33,5515 4 Ui SaS A S (Saz03l 33,5 0lglyd .Y
5 A3 oy Gloydu JUxayd0g 3 £3:5)5u0355 YUl JaSd ¥ - - Vdle (594588 (JEazsl Ham 3
0940335 3B 556 9 9 Sogladus yaS 45 OB 4SEL (SlugasdS

pad)dy 953lals 4l 4S (5038 03L) 0y 945 (S £ 0+ (S0%S) (S09AIS 4y Catanol]dd (liuwd)sS (a3)dd (JdogeS -V
3 08 GBSl Gudide §1 COR0s JEd 9 09dS0uSS) (Grdwd) OSLAY Sdilryde 985 Gudy B0
oLy (3B 4 ogdxizans &S Sy SO SoF) 94 OlwdsS A A Loys Jligedmyds (JEaSruds

25
Roonbeen for Petroleum Transpernsy / ROPT www.roonbeen.org



gl 3545 AhLyS 4 asyyd G A 7 3,85 Yk 4 o9 (k) 04 4 Bdadds YO . diB0s 4S gl igad)dy

Olodd 3y Cibyh Olw)sS (ahan (JdagsS & 3,50 355b co9ain,Sonylian &) 4 0L «Blis 56 4
JBlie Sogizlazr 4 Lo)S (Jlugedayds (3,S519l3 (suwdode

SIS (53 1B Al dwdd)S A .c3)Ses Jik 4 4osb) 08 945 ez 7 4 @iydd 45 og)ySibs bsdlls pal
@) 035 (Sagle FuwddS Siged 4 digad 3. 3396 (5L 32 pARIA (b, §r S0 Ol
P Sl oy Ccubdyi sl (55 4 33956 GBL 5 ©Bo awld Gopsd Fandwd) LileS s giodids
43S § Go9BISH 3,803 33,54 (9L 3So309 LWilkesS A (24Sogl3,8 So)b U b degS>
So9lo by CI9dSs i) g8Lals (35448 03)dd § o 09 99000 Abb MSEEW 0)hb (35 (& Cundido
0346091,S35)5 )3 S 4osle §r 4S Awds,S

dl $594555) & 91S0)bs (364z9b 4 153 ddb o) 9gilgiuwos 4 Glals A () 6hB dady 35,S5Lsya" -¢
3 38490355 WilesS (a8 (261B (5wl 32 091)S ()b 4S iz 9SS Sledis Oledd yduw A Y- -V
598553y A pdl OleysS ahas A (Oligednyt d OSihdigls JEwwddS) Sogimlsr o
S8 Bbsladur 3ldsdS )lg: 4 03]yS dilayds 9 OLkR)409 (55L) (qryide (395248 (S3l0) 4S0945,SH 4y
&S Shlimydny 98 G99z Sosdiligiaood Slod A g ek GlpdsdS J8d ghd 4 Ghg e
3 4S439aSS) (364z90 A ZVA o3 4 b sSo09 95ilgiuwed 4 Glaly 195 cios0d (slonids dS dosBguund3S
MEaod () (3509054 3 ZYY (S035) 9 Cbed Oliwd)sS (ph)dd (GdaggS (3509054

YooV e (£594S5S) B ailinls 9 zyde A cliuidn (509433,5593) 9 03,5)]gedd dy Oliwdd OB 3" Laog ydaog
4 4 09y SS9z Togdiogle HOA 4 ydn 393-h pdaydsd) 03,8 (Shdigla 31 03ha)3S S diwd3)S (5)3 LG "
oy iy SV A .Sy Gbs Wil a8 6B pasle samw GwdnS @ 4 cdes J4Y
AS A394SKS) (B diinls 9 Zyde A cliidn (o943, 39y 5 03,5)lgedd dy Hgliwda

Y33 O3eko 35 9 (5 9 34w 999YY 9 Hlke 995 ¥ G5 @3ydd JdosS> dS dolamidsyon 95 dizaSos b3S 4
Aol (51 09 ©993,S Olghyd S iwds,S (Sez9l 09 094333,S 35)> S diwas,S Sogle Jlw VV STy coguil)3o4
4 @de $ogd 0yl diwls pds oS dSdiwdd)S Gdzal geedd H AYY 4 4 09955 by Lk (LB
iwogosly 135 udd ALYale Haw 4 gAn)l (S99eds Lleds . OBLILRSS 31 0993,S ()b 135 I was,S
4 cdod @hda LB § ogdingle 995l HOA (54S diwddd)S Al (sdilarydo g Hdd Cluud 53S9 LPG (S094i5,S L
Olilugi; 09 (s (S9304 dilods To95la lyyduwdy (335 1348 o)l gadd ) 355 Tog4s, S 0918 ()b (5,3

0948 diling s diloles Joyliog Y daogay

26
Roonbeen for Petroleum Transpernsy / ROPT www.roonbeen.org



A »& 6)6‘3‘3 9 C’.J‘Lc_gs ‘34-’65,)4'“’ 3 UL“UJ‘L»’ (-5\‘“""33:“\'Q

AS w8 (Sii 90343 0 ybbdaw

4 094i39dS) (S So9IHE Cuod 09 Ailgi00 094nisS (Jlalw g Dlals 4 diwogady 45 19 (50948 S4asaS
9 OBDoyl9 ©E A oyluwynyds SLAYId $So9 DdegS> B Aw Oledydy 9 DdesS> Gl 9904n
J8 B35S (3 ogdinnd 5 OS> (§y339lrd) ojluyds SAAY 94 9So9 Juwiledlyd 09 Ol 9w
(348 o g Wige d ()3 9 lodidS pd) 528 &)l

oS SALAY 9 weS 95 Hdlhay s 4ts)S WidegS> JAEH ) 4S Oggur DlgBian 945 (il Cabos loydus
Sl Joylioy TOLidw 439dSod 1bdugdS pd) OlGluupydy OBogiss A Jdogridy 9 G99 pdSydiedS
S dudS pds 4y o)bdus |,S 1JaS ) didole 13 9 1S (37 ¢S duadS &) 0yliasynydy 45 i 9 O dsiiigg e
Ioly SoewdS 4 3,86 Ssydud) b L § TS990 0)b99s (HA8E 9 & (5503 Luod & 1y higian &
ICggads pdsydiadS 9 puwddge udS

P 395U oA AESn ggedady Bos (han (Fd Jahass Gt $Sog Oldid 4 wojbdw
rdnir Ve (33,5 gL 9 09diunntd 9 OIS & sz 1319340 9 (5303l Oledydy J3) § lsduwdS
1S O duiting e ilalis 52309 3 Olyiog Hiyduw A Haogdiuu ) & oy JoS A (ol 9 1540glogd) .453,8
Qb 9 348 Glli (1003484 yduwd) 3 [ (e § dolg dods 5 45 e o3l 9 ydwd) (wdS Ll (2o
Sdad)dd pds (599

Jlo 6 09 0)lej (548 (HBl9ls Slub 2ot . O8S 288 Jlo 9 lige 4 GHBHL Cbos L gds 2i8 ()5l
6lg)y A" 3i8 ol 9 og)des (iwhh" cdos Iadpluly ads (B dmilabd) cliSad 9 ey soale 4J 1AV
48 &8l9ls 3a8 Jb 4 0uLaS VL) S5 Aty Jaoge,SHas 393-b Glel 4 Bliid J4» osalul pds
)iy 996 (2lrines d 13l A dds A9l 4S C39aSaes Je8 45 09 G 32 (9971954 han So945 Ble
A6 48le & iS4y 509 dran (50945 3lo (348 (561915 1945 (4l Sl Hdady 09liddS 58 Jlods 0L kil
Ob) 9 Ol2ypd4ads (S50 doggr SAAYy WS 945 (5> 4 Yl SIBL (AT gz 4 duly &S Cutiigr JE S35
Oy 4 eliddy 0gamiss &89l (Ydwos lgd gulul ads lg) 4 . 5i8 Sl 4 gubeS
Qlo ki ya8 dily ¢85 Jlo Siwos 3L 09),Siwg)d (348 GBIl @ Haw (E4leyad 5 3a8 Bl
0943 S S Sl9ls 4S5 09453,S3a3) SIgls 5 W03 1 Jexlolgsdy iy pdb s 5aS
GBlgls (8 aSloyaddl 09 .dezos Yhw YK §3-9diuly b Cawddydod) 9lods STy HASE 09 1SS
AL pds 33 g Yo il o3 Oledddy (348 Lo Sk Sl 4an Sapaiin) laias

P45 (97131954 3 09938 (5ol g (348 $BIsls (dud3uinos (g 4S) OLss S35 55 09 9 0943aSSly) pd) yan
@48 Jb 5 Cavds eblapaands Ob Cdds Jan)liah Ob Jdueds)diedS ;a5 bl 9596 (ddsdS

27
Roonbeen for Petroleum Transpernsy / ROPT www.roonbeen.org



G4S ©Blgls Koy g 09axlsay pYar cuism sdwd YBW alnididy WG o oS

. 09430 9)yods
G30d 393l Condidl 4 7 (348 Jlo g Wge 4 GLLASH000) 4 Al Blie ol Sl YY) 9 Y- G800l
Jle 61 £ 0yl Sluol (0 4 codd (auivdde Sl (Jlidxr Sl 4 & . dilgl dilole pds 2ody ¢ (pdSydindS
(Bl SHaled yan B ogdilpiog Hydw d) clijailoyddyan codges Graiload (33,Sad0jd $)A9)
5509 Iols (348 ©Blgls GHdiss 9 CInSes Hawd Gosdid3SH SaH MSERS Glods A CypedsydiedS
ejde 9 Juodd 9SG 09 0945,5)1B6 4 09dtipos lw 94 99) Alwl pds GA Sosle (b cabios eolaliiagly
)30 [ (S4S dda (ud

2993,S Olawsls 154531y pal 4S 09430993945 (] SAilalomingos 945 09),S 15)BLIs 9 @lyda oilgiial 4S Siwds,S 945
5 Exclusive right sls 3l 3l 4 @60 31S 30 399 Ly 4SEH AN G994 9 O3S Uy ) Lioydas
(S99l OB A4S 09Y oyoisas (65 3 92 151934y 9 O 4SS Glordy 4 0144 5 Jik 6)E U 03,5 65
OB dedyds S04y SEl 335 Frudidl oy oAl S5 HL JBL Fpd OSdedmd WS4 d3e Gl
30y Saiwdd S S3ad 0993948 58 Jbo U SALL) 945 $30 diggy SAYL- 945 ggndd (558 Sawgridy
4 6993)S OlawsligSog |yl gios 4S cogioghyS 9910048 Jijiy Malzsids &) g 0g),S o9diyliog oY 4l 45 SaiL S,
& 0992 0I5B 32 Oledlydy poydy dioglysd (LSl diwdd)S ods Iasogds JeSd) S b 5 S dogrd
0945 OUSIS 4y ciwd 3§ pdy o) bdas ol Heudilen,S wider 1S5 . 548 (58915 9 bl G 3agle A &K dods
3 099043 S5 9 c,uuctt))fcd 0§ pd 099l (S3l9ds (3lioylin oggaﬁd@ctt})fﬁdj SO 9d5 4S5 oo
P 35 paS 3V 0993,Slhas 394 S5 Gl )S (ulidr @has gz o)l (HASH deds . 384 E03)9
B4 45 BB PSC pdmydod) 43,8 (Sylhivds 45 co990,3ilobr $h3z A Oladiggedd 9 o9 ial diwdd)S
3 S diwd 3,8 iyl 31 Sty SiludS 4y (s 03)dd 45 Cibod gy Y Oloosds uaSidwodian wioyliog
OB 3504y 0,455 pds (0945 loggiisdS il () 395-b 0993 5B aSauiinyls (8 48o3)94) 135 535 woylies
ASA394ST) (180le § B (GheaSlady Bolod) @3)da dS 4dilgeiluS g

5 S4bldy dn 15aSdiwds,S A 0)945 GALIS 4S 0993)S Guwdd Ciyling ELSE diogds 3 (§ 409l
515 3 OB B350l 0345 0)lanys (4 (S0345 Y4 030 Conl) JE 4D Jdogiusg 09938 3y 53 SWwddyS
0948 oy JEWAd Jaiggiung 4 6 9 5o e85 (S094) 09g2aian Olugs 13eS daiS JaS ) (33, didols
(S9dios 4 LB . ehia yawwd) 0,3L3 Ob O4Y 995 (594SS) CewdS)S A Aol (& 9 AI 03 USBE W
Ob 035 syl §) dSdiwdS,S G4 3 430945hAS CpdSios &S ot pdS 4y IS 5,S 4l cpdSy ey 831358
W3 (cpBlazell da s diall ).culios O GAY Olgs 509313 JuaSaB9aSS) 09 3Ly Ob LaaSyy (33,5)lgedn
Sy S o9 36 9 QB @b g4 09904 (So94 099045 S3)9 SAlyd 099 Hluwedsg Jldb @hd
0993 Codgiy 130,045 O35y
(532509 45 paSdy Sl 4 Olesd)sS (3)4d (409S 9b ) pdsydiedS 34 4S Sebolonidsyos sebaiyeSos 3oyl
OB dylus 0)83) gl (o sS4 [,Se Olgpoglare JeSdio)liy 9 duelgad Gl .5 OB 99w dilalue

28
Roonbeen for Petroleum Transpernsy / ROPT www.roonbeen.org



s 558 S) §2 hNwaSl) JEdelxidsos 5 i 0943 S paS GV 43S WS & siasnle

S99k @hHluynds Olodd OBb gl 4 pogrindy S 09 B> 33 Sy 19 (S & §STeb (LS G 0g), S

A
AViwos (03 58 09 Oledlydy 9 OB AR)log (1o A oylewyydy &S degS> JAEY Hduw Aoy H3) L3
R Siodiy 9 Cabds Hdud) gy 548 ©Bl9ls 3y 509015 3Veiwos Waogydd o9 ogdisuni 9 (S309lr
9 4oiloiind Shdduwde dSSgz 094850 o9dinnt) So9sd9) 9 CHH GLY pdsydiedS (4 dugdS pdl

(po3) izl Hdwds Soglo B (39924 dudS pd5 094809 09005 9 § 05 (S094 4 diwd 2
J4egS> $55 $iSodz a5 (2450 (3l 9 Guiae) 4 hBdess ilsn Oledigda pdy op)lslgus IG3S o)
48 Shogrias 3Ysld Blo ol 9 @hadd (wlShan @ Ddeys &S gdty Fhdl 4 Chod 9 Hluoa

o0

Case 1:17-cv-00894-APM Document 1-6 Filed 05/12/17 Page 5 of 77

LONDON COURT OF INTERNATIONAL ARBITRATION
CASE NO. 132527

In the arbitration proceeding between

(11) PEARL PETROLEUM COMPANY LIMITED
(2) DANA GAS PJSC
(3) CRESCENT PETROLEUM COMPANY INTERNATIONAL LIMITED

Claimants
and

THE KURDISTAN REGIONAL GOVERNMENT OF IRAQ

Respondent

(o) 5 o3 535 3 59 50 55 ala Al (lSalSasayY 5 48 se0a (0l 5)
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Partial Final Award - 30 June 2015

Decision of the UK High Court of Justice on the State Immunity of the
Kurdistan Regional Government of Iraq - 20 Nov 2015

Second Partial Final Award - 27 Nov 2015

Memorandum of Correction of the Second Partial Final Award - 20 Jan
2016

Third Partial Final Award - 30 Jan 2017

Memorandum of Correction of the Third Partial Final Award - 4 Apr 2017

https://www.pearlpetroleum.com/pearl-takes-arbitration-victory-krg-u-s-court.html

http://www.massgroupholding.com/

https://www.powermag.com/repowering-erbil-power-project-adds-500-mw-to-kurdistan-
grid/?fbclid=IwAR21-9mUQk6kmYha rkv fHTk35UY-7XyriWalkAYyLTGhieAZNwAhm-MaM

10.https://www.arabhellenicchamber.gr/wp-content/uploads/2018/07/MASS-

Presentation.pdf?fbclid=IwAR3Z3ixbcvAScfMR60OfxyJmfvWItEADZkmR57NR13x99uYXtn7-
GUoliQLQ

11.http://mnr.krg.org/index.php/ku
12.http://www.danagas.com/en-us

13.https://www.lcia.org//Dispute Resolution Services/schedule-of-costs-Icia-arbitration.aspx
14.Mazeel, Muhammed Abed. Petroleum Fiscal Systems and Contracts.

Hamburg, DEU: Diplomica Verlag, 2010

15.Johnston, Daniel. International Exploration Economics, Risk and

Contracts Analysis. Tulsa, US: PennWell, 2006
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HEADS OF AGREEMENT

("HoA™)

THESE HEADS OF AGREEMENT are made on the 4th day of April 2007 ("the Effective Date")
Between

THE KURDISTAN REGIONAL GOVERNMENT OF IRAQ, ("KRG")...

and

DANA GAS PJSC...

The KRG and Dana are collectively referred to as (the "Parties").

WHEREAS

A The KRG has entered into a Strategic Alliance Protocol ("SAP") dated 4th April 2007 with Dana
and Crescent Petroleum Company International Limited ("Crescent") (Dana and Crescent are
collectively herein referred to as the "Companies") whereby the Companies will carry out
optimization of the development and utilization of natural gas resources in the Kurdistan
Region of Iraq

B The KRG wishes to appoint Dana to carry out certain works in the field of Khor Mor situated
some 45 Km from Kirkuk and in the field of Cbemchemal situated some 50 Km from
Sulaimaniyah in the Kurdistan Region of Iraq. The work is urgently required to fulfill energy
requirements in the Kurdistan Region of Irag and in particular to provide urgent gas supplies
for use at the power stations under construction at Erbil and Bazian, and thereby help to relieve
the electrical power shortage affecting all the people of Iraqg.

C The KRG has endorsed a federal draft Oil and Gas Law for Irag that requires petroleum
contracts issued by federal and regional entities, including by the KRG, to meet agreed
commercial criteria, in addition to other relevant provisions pursuant to the KRG and the
Constitution of Iraqg.

D The KRG has endorsed the principles of a draft Revenue Sharing Law for Irag that provides
for all petroleum revenues, however derived, to be shared and distributed throughout Iraq in
proposition to the whole of the population of Iraqg.

E Dana, being a natural gas resource company does not normally enter into service-type
agreements, but being suitably qualified and desirous of developing a strategic partnership
with the KRG for development of gas resources, is willing to cooperate with the KRG by entering
into these HoA. The KRG recognizes that work and services performed in the context of the
perceived current legal and political circumstances in Irag may render engagement of
subcontractors for the performance of the Services problematic and which may add elements
of additional expense and difficulty, to the performance of the Services. The KRG accordingly
undertakes to assist and accommodate Dana so far as possible, in so far as the terms and
provisions of these HoA are concerned, in order to manage and ameliorate such risk.
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F The KRG, desirous of rapid and optimal economic development of the petroleum gas
resources of the Kurdistan Region of Iraq, gas-related industries, and job creation for the
benefit of the people of Irag and the Kurdistan Region of Iraqg, has declared its intention to
associate and contract with Dana Gas to take the lead in the development of the gas resources
of the Kurdistan Region of Iraqg, both for domestic gas utilization as a priority, as well as for
export

G These HoA set out the terms by which the Parties agree to perform, certain services (the
"Services") in respect of the Khor Mor and Chemchemal areas as further described below ("the
HoA. Areas") and simultaneously to negotiate terms of a Service Agreement (as legally
permitted, the respective successor two riskreward contracts envisaged herein in respect of
the HoA Areas) for: (a) the initial Development and Production of Petroleum within the Khor
Mor HoA Area, and transportation of gas, by pipeline from the Khor Mor HoA Area to the power
stations at Erbil and Bazian; (b) appraise the additional deep oil reserves potential of the Khor
Mor HoA Area; and (c) appraise the reserves and the development potential of the
Chemchemal HOA Area, prior to full-scale development in accordance with good petroleum
industry practice.

NOW IT IS AGREED as follows:

1. Dana together with the KRG have identified the Khor Mor HoA Area as delineated in
Annexure 1 ("Khor Mor HoA Area") in relation to which Dana has agreed to commence the
initial Work Program and related activities for the Khor Mor Gas Utilization Plan as set out in
Annexure 3 ("Khor Mor Gas Utilization Plan").

2. Dana together with the KRG have identified the Chemchemal HoA Area within the Kurdistan
Region of Iraqg as delineated in Annexure 4 ("Chemchemal HoA Area") in relation to which Dana
has agreed to commence the initial appraisal program and related activities as set out in
Annexure 5 ("Chemchemal Appraisal Program & Subsequent Development Program").

3. Dana has an LPG plant under construction which is scheduled for completion in July 2007
(ex works US) and is willing to divert said LPG plant (which is destined for another project) for
use in the Khor Mor Gas Utilisation Plan

4. The Parties wish to enter into a detailed Service Agreement with a view to producing gas as
soon as reasonably possible pursuant to the Khor Mor Gas Utilization Plan (it being understood
that production is urgently required on a fast track basis to supply power stations currently
under construction in Erbil and Bazian, and to perform the Chemchemal Appraisal Program &
Subsequent Development Program in accordance with the timetable forming part of the
Chemchemal Appraisal Program & Subsequent Development Program set out in Annexure 5.
The KRG shall facilitate the coordination of Dana directly with the relevant governmental
authorities and the power station owners/contractors to ensure seamless management and
interface of the power stations with the Khor Mor Gas Utilization Plan.

5. The Service Agreement shall incorporate the Commercial Terms set out in Annexure 2
("Commercial Terms") as well as applicable terms of these HoA. At any future date and as and
when permitted by law, Dana in consultation with the KRG may, as circumstances permit
pursuant to the provisions stipulated herein as and when permitted under law, whether before
or after execution of the Service Agreement, in preference to continuing with the Service
Agreement elect to substitute the arrangements as agreed herein, into the terms of two
separate Risk-Reward Contracts ("the RRC's"): one in respect of Petroleum from the Khor Mor
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HoA Area, and the other in respect of Appraisal and Development within the Chemchemal HoA
Area. In such event the terms of the said RRCs shall, in respect of the Khor Mor RRC, be along
the lines of the model Production Sharing Contract the KRG may adopt in the future (albeit
suitably adjusted to take account of the higher risks prevailing at the date hereof) and in
respect of the Chemchemal RPC be based on the draft document attached in Annexure 7
("Chemchemal Draft RRC") and otherwise as consistent with the model Production Sharing
Contract KRG may generally adopt in the future. In any event and irrespective of the grant of
any such contract, the Parties shall honour the terms of these HoA and any subsequent Service
Agreement until such time as Dana has performed its obligations, and has been paid in full for
the Services in accordance with the terms of these HoA,

6. Dana shall use its best efforts to utilize commercially and technically competent local
companies for the construction work related to services under this HOA. to be approved by
KRG.

7. Until such time as the Parties have executed the Service Agreement and/or (as applicable)
the RRC's, Dana shall implement the initial Work Programs of the Khor Mor Gas Utilization Plan
and the Chemchemal Appraisal Program & Subsequent Development Program set out in
Annexures 3 and 5, respectively to be subsequently followed by full development program on
both HOA Areas as reasonably agreed by the Parties. These documents will be updated and
revised from time to time by agreement between the Parties as new information is obtained
by the Parties, and such revisions shall be incorporated into the respective documents to be
annexed to the Service Agreement or the RRC's as applicable.

8. Until such time as the Service Agreement (and/or the RRC's as applicable) has been signed,
the Parties agree that, in respect of the HoA Areas, the Commercial Terms shall apply to the
Services to be performed pursuant to these HoA.

9. The KRG hereby grants Dana the exclusive right during the term of these HoA and that of
the Service Agreement (and/or the RPC's as applicable) to develop and produce Petroleum
within the Khor Mor HoA Area and the Chemchemal HoA Area

9/bis]. The Parties undertake to keep all data and information relating to these HoA
("Confidential Information") confidential during the entire term of these HoA and for a period
of five years thereafter. The Parties further undertake each to the other not to divulge or
disclose such data or information to third parties without the specific written consent of the
other Party, such consent not to be unreasonably withheld or delayed The foregoing
confidentiality obligation shall not apply to information or data in the public domain, or which
is known to the Receiving Party at the date of disclosure, nor shall it apply with regard to any
public announcements or press releases required to be made under any applicable law, rules
or regulations, by a Government agency having jurisdiction over Dana; or by a court order; or
pursuant to the regulations of a recognised stock exchange on

which the shares of Dana or its Affiliate are listed

Notwithstanding the foregoing a Party may disclose Confidential Information to:

(e) bona fide prospective assignees of a participating interest under these HoA;
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For these purposes " Affiliate" means any company or legal entity which (i) controls a Party, or
(ii) is controlled by a Party, or (iii) is controlled by a company or legal entity which controls a
Party. "Control" means the right to exercise, either directly or indirectly, more than fifty
percent (50%) of the voting lights in such company or legal entity, "Associated Company"
means a company with which Dana has a cooperation or similar agreement.

10. The KRG hereby warrants to Dana that all necessary KRG, other Governmental and
regulatory approvals required for the implementation of these HoA and the Service Agreement
shall be obtained when and if required.

12. The Parties intend that these HoA shall continue to govern the relationship between the
Partins until execution of the Service Agreement, and/or the RRC's (as applicable). In the event
the Service Agreement or the RRC's is/are not executed before 30th June 2007, Dan? may at
its discretion suspend the Services under these HoA until such time as the Service Agreement
or RPC Las been executed in respect of the HoA Areas. Under such circumstances, the KRG
shall reimburse Dana for all Expenses (comprising direct and indirect costs, including any costs
for canceling/suspending various suppliers' and subcontractors' agreements) within 3 months
of the date of such suspension.

13. The Parties shall make their best efforts to negotiate the terms of the Service Agreement
and/or the RFC's consistent with the terms of these HoA as soon as possible. Until and unless
such Service Agreement and/or the PRC's is/are agreed and entered into by the Parties, the
terras of these HoA shall continue to be legally binding upon the Parties.

14. The KRG and Dana undertake to sign such documents as may reasonably be required to
put into full force and effect the intention and provisions of these HoA

15. The HoA/Service Agreement/ PRC's (as applicable), including any Dispute arising in relation
thereto, shall be governed by English Law (except any rule of English Law which would refer
the matter to another jurisdiction), together with any relevant rules, customs and practices of
international law, as well as by principles and practice generally accepted in the international
petroleum industry

16 . For the purpose of this Article, "Dispute" shall mean any dispute, controversy or claim (of
any and every kind or type, whether based on contract, tort, statute, regulation or otherwise)
arising out of, relating to, or connected with these HoA, the Service Agreement or the RRC's
and the operations carried out under them, including without limitation any dispute as the
construction, existence, validity, interpretation, enforceability, breach or termination of these
HoA, which arises between the Parties (or between any one or more entities constituting
Dana and the KRG).

A Party who desires to submit a Dispute for resolution shall commence the dispute resolution
process by providing the other parties to the Dispute written notice of the Dispute ("Notice of
Dispute") . The Notice of Dispute shall identify the parties to the Dispute, shall contain a brief
statement of the nature of the Dispute and the relief requested and shall request
negotiations among Senior Representatives.

If the Dispute cannot be resolved by negotiation within sixty (60) days after the date of the
receipt by each party to the Dispute of the Notice of Dispute any party to the Dispute may
seek settlement of the dispute by mediation in accordance with the London Court of
International Arbitration (LCIA) Mediation Procedure, which Procedure shall be deemed to be
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incorporated by reference into this Article, and the parties to such Dispute shall submit to
such mediation procedure:

(a) If the Dispute is not settled by mediation within sixty (60) days of the appointment of the
mediator, or such further period as the parties to the Dispute may otherwise agree in writing,
any party to the Dispute may refer the Dispute to, and seek final resolution by arbitration
under the LCIA Rules, winch Rules shall be deemed to be incorporated by reference into this
Article.

(b) Any arbitration shall be conducted by three (3) arbitrators.

(c) The KRG and Dana shall each nominate: one (1) arbitrator.

(d) In any event, the two arbitrators so nominated shall , in good faith, use all reasonable
endeavours to agree on the nomination of the third arbitrator, who will chair the arbitral
Tribunal. In case of failure to appoint an arbitrator or to agree on the appointment of the
third arbitrator, Rules of the LCIA shall apply.

(e) Arbitration shall take place in London, England . The language to be used in any prior
negotiation, mediation and in the arbitration shall be English. During the arbitration
procedure and until the arbitral decision, neither entity shall act in a manner that

may affect the rights of the other Party under these HoA/Service Agreement. The arbitral
award may include an award of specific performance and may be enforced by any court of
competent jurisdiction, including the Kurdistan Region. Any award shall be

expressed in US Dollars.

(f) The Parties agree that the arbitral award shall be final and not subject to any appeal.

17. The KRG hereby undertakes to Dana that it will, pursuant to the provisions of the Federal
Oil and Gas Law of Irag when adopted, and as and when permitted by said Law, enter into
appropriate arrangements for the joint administration between the KRG and the Central
Government of Irag of these HoA and any subsequent Service Agreement and/or RRC and
undertakes to ensure that these HoA and any subsequent Service Agreement and/or RRC are
adopted by any incoming governmental authority on substantially the same terms. The KRG
shall hold Dana harmless from the result of any material change suffered by Dana as a result
of KRG failure or inability to honour this obligation.

18 ...
19 ...
20 ...

21. The KRG will make its best efforts to ensure that these HoA and any subsequent Service
Agreement/FRCs are adopted by any authority on substantially the same terms. The KRG shall
hold Dana harmless from the result of any material change to these HOA arising from such
Referendum.

22 ...
[Signatures]
Annexure 2

Key Commercial Terms off the Service Agreement
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¢ [1] The KRG shall pay Dana in United States Dollars for the Services on the basis set out. in
the Accounting Procedure and in these HoA or in the Service Agreement (as applicable);

e [2] The KRG shall provide a guarantee in a form acceptable to Dana for its payment
obligations for the Services. KRG shall (i) allow Dana to market and lift and export all
condensates from the Khor Mor HoA Area, free from all taxes, imposts, and the like; (ii) allow
Dana to market and lift and export all of the production of LPG's from the Khor Mor HoA Area;
and (hi) allow Dana to account for and retain the proceeds of sales of such LPG, condensates ;
referred to as "Revenues" to firstly, pay for the Expenses, Operating Costs and Remuneration
Fee (defined below) and secondly for the electricity tariff to be paid to the Independent Power
Producer (IPP) at the agreed electricity tariff between the KRG and the IPP.

* [3] Dana shall be entitled to take title and market any " Excess Gas" on an optimized arms
length commercial basis, with first priority being given to local industries, and then (if available
in sufficient quantities) for export." Excess Gas" shall mean any gas in excess of the specification
[sic] gas required to be supplied by Dana to the IPP, on behalf of the KRG, free of charge. Any
revenue from such sale of Excess Gas, after reimbursing Dana pursuant to its entitlements
under the HOA and/or Service Agreement (as applicable), shall be for the account of KRG.

¢ [4] The KRG shall procure that all Gas produced from the Khor Mar HoA Area (excluding Gas
required for Petroleum Operations) is processed by the Plant to be built by Dana as part of the
Services. The title to the petroleum liquid products shall pass to Dana at the point of processing

e [5] Dana undertakes that it shall make reasonable efforts to obtain the best arms-length price
reasonably possible for the LPG's and Condensates and Excess Gas in accordance with generally
accepted petroleum industry practices but talcing into account the location and availability of
infrastructure.

¢ [6] KRG may elect that Dana not market and sell the LPG's and instead sell its LPG's to the
KRG at the international FOR Med market price and shall pay for such sales within 30 days from
the month ends as quoted by Platts digram Report or similar journals.

¢ [7] In the event Dana is unable to export and market the LPG's, Condensates by any act or
omission of government (including foreign neighbouring governments) and/or for political
reasons beyond the control Dana then the KRG shall purchase and lift (or arrange for the lifting
by the domestic compames/users) and nay for the liquid petroleum products at international
FOP Med market prices as quoted by Flatts Qilgram Report or similar journals within 30 days
from the month ends.

¢ [8] In the event Dana is unable to market locally or export Excess Gas by any act or omission
of government (including foreign neighbouring governments) and/or for political reasons
beyond the control Dana then the KRG shall: (a) allow any Excess Gas to be re-injected into the
field (by adding suitable compression); and (b) permit any Excess Gas to be flared on a short-
term temporary basis.

¢ [9] Khor Mor Services shall include all operations conducted by Dana during the construction
phase of the Khor Mor project, in accordance with the Khor Mor Gas Utilization Plan. Such
construction phase to end when Services are complete as per the Khor Mor Gas Utilization Plan
and gas production commenced ("First Gas").

¢ [10] "Expenses" means all expenditure incurred by Dana pursuant to these HoA including
those related to the Chemchsmal Appraisal Program & Subsequent Development Program and
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the Khor Mor Gas Utilization Plan and all Services and work performed during the construction
phase, including financing costs and any other expenditures (such as head office overhead,
costs of security, costs or the equivalent fair market costs of insurance against terrorism and
sabotage and other such risks) as determined in accordance with the Accounting Procedure.
For the avoidance of doubt, Expenses include: (a) all Services and work performed during the
construction phase related to the Chemchemal Appraisal Program and the Khor Mor Gas
Utilization Plan; and (b) all Services and work performed relating to production and operation
of the Khor Mor field prior to First Gas.

e [11] ...
e [12]...

e [13] In addition to reimbursement of the Expenses and Operating Costs, Dana shall be
entitled to a remuneration fee that provides Dana with an IRR of (18%) ("Remuneration Fee")
on funds incurred for the Expenses, Operating Costs as per the Accounting Procedure. The
Remuneration Fee, however, in no event shall 5e less than ten percent (10%) of the Aggregate
Revenues throughout the duration of the Service Agreement.

¢ [14] Dana shall perform services as per the Khor Mor Gas Utilization Plan through the
construction phase and thereafter during production/operating activities until Dana has
recovered its Expenses and Remuneration Fee in respect of the Services.

 [15] Expenses and Operating Costs in respect of Operating Activities incurred by Dana and
Remuneration Fee shall be recovered from the Revenues derived from the sales of
condensates or LPG's extracted from Natural Gas from the Khor Mor HOA Area, commencing
on the date of First Gas, as per the Accounting Procedure

e [16]...
e [17] ...

¢ [18] Dana to carry out its activities in compliance with Iragi laws and laws of the Kurdistan
Region of Iraq;

* [19] The KRG shall secure ail necessary governmental approvals, licenses and permits for
project implementation, including horn the Iraqgi central government. In addition, the KRG shall
secure ah necessary export and import: permits and licenses for Dana's use, including from
neighbouring countries, if required, on a government-to-government basis.

e [20]...
e [21]...
e [22]...

¢ [23] The KRG waives on its own behalf and that of the KRG any claim to immunity for itself
and assets;

e [24]...
* [25]...
* [26]...
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¢ [27] Either Party may terminate the HoA on the grounds of a breach by notice in writing to
the other Party provided a 60 day rectification period has first been given;

* [28]...

* [29] No assignment by either Party without approval of the other, such approval not to be
unreasonably withheld or delayed. Assignment by Dana to an Affiliated or Associated Company
is permitted without prior approval of the KRG

* [30]...
* [31]...
* [32]...
* [33]
Annexure 3
The Khor Mor Gas Utilization Plan
1. Introduction

The Khor Mor field is a large anticline situated along the Kirkuk structure to the South East,
some 45 kms from Kirkuk town. The structure is approximately 35 kms long by 4 kms wide
rather smaller than Chemchemal, but having some 30% more reserves and clearly more
prolific.

Khor Mor field was discovered in 1929, and two appraisal wells were dulled in 1954, ana 1980.
It was one of the five fields that were earmarked by the Iragi KRG in the mid nineties of the last
century as a source of gas for export to Turkey The plan called for the development of the field
in two stages: An initial stage of 50 MMscf/d, and a final stage of 200 MMscf/d. The gas was to
be partly processed on site and transported as a single phase fluid (or, alternatively, as a two-
phase fluid) to a new processing plant to be built in Beiji.

Khor Mor has been partly developed and put on early production. Five development wells were
dulled during the period July 1989 to August 1990, an the field was connected io Jambur
degassing station for gas processing, so as to partially substitute for the production of Dome
gas from Jambur field. An international tender was issued by SCOP in 2005 for further
development of this Field, but no information is available on the outcome.

2. Wells

Discovery well KM 1, which was dulled in 1929, proved the existence of hydrocarbons in the
Jeribe Tertiary reservoir. The first appraisal well KM-2 which was drilled in 19.53 down to J
addala formation, flowed sweet gas and condensates to surface from the Jeribe reservoir The
field however was not properly appraised until 1980, when well KM 3 was drilled down to the
Kometan formation (Upper Cretaceous). The well produced sweet gas from Euphrates, Askend,
and Ibrahim (Tertiary reservoirs), and sour gas from the Kometan. The five development wells’
drilled in 1989-1990 were completed in the Tertiary reservoirs, and flowed gas at rates of 23
MMscf/d to 61 MMscf/d

Based on the above tests, wells KM 4- KM 8 appear capable of initially delivering the required
200 MMccf/day 100 MMscf/dy to each power station. However, detailed test date are not
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available and therefore the sustainability, of these rates cannot be confirmed. It is therefore
proposed that the plans include at least two additional wells to improve well distribution and
create a more balanced and sustainable off take from the reservoir.

3. Gas Reserves

4. Reservoir Pressure

5. Surface Facilities
a. Overview

It is not known what existing facilities are already installed at Khor Mor and this will need to be
ascertained before the design of the facilities can be finalized. Nevertheless, it is intended that
the existing wellheads on the flanks will be connected to a central manifold by means of infield
surface flow lines. High pressure gas separation facilities will be installed at the collection point
to condition the Gas (both water arid hydrocarbon dewpoint) so that the Gas is suitable for
transporting by pipeline and for use m the power stations. The Gas will be dehydrated by the
use of molecular sieve facilities to lower the water content so that no free water can form in
the chilling section of the LPG plant. The Gas will be further processed in a packaged LPG plant
which will not only achieve a low hydrocarbon dewpoint (to meet the Gas specification
requirements of the turbine manufacturer at the power stations), but also maximise the
production of high value liquid products (LPG's and condensate).

A 150 MMscf/d liquids recovery expander plant (after appropriate modifications) that is
currently being built by a US manufacturer has recently become available and will be ready for
shipment from the US in July 2007. The plant includes: inlet separaticn/filtration, mol sieve
dehydration, licensed SCORE liquids recovery plant, depropaniser, debutanizer, product
pumps, hot oil system, flare system, fuel gas system, instrument air system, drams system,
chemical storage and 9500 HP of residue gas compression. This plant will require some
modifications (larger depropaniser and debutanizer columns) to handle the higher liquid loads
but such columns can be constructed readily at the US suppliers newly opened facilities in the
UAE. Consequently, the LPG plant could be installed and ready for operation by the end of
2007. Any increase in gas processing capacity beyond the 150 MMscfd shall be provided by the
installation of additional gas processing facilities, as mutually agreed by KPG and Dana. The
condensate outlet from the high pressure separator together with the condensate from the
LPG plant will be stabilised by means of a low pressure separator and a degassing tank arid
stored in a suitably sized tank. The condensate will be either: (a) trucked or piped to existing
facilities at Kirkuk (or elsewhere if feasible), for commingling and export sales utilizing the
existing export pipelines; or (b) processed by means of a small topping plant (availability of
second-hand plants are being investigated) for converting to finished products that can be sold
into the domestic market. The LPG's will be stored in pressurized spheres and transferred
either by truck to existing LPG bottling plants or to new LPG bottling plants that are likely to be
established adjacent to the LPG plant by the existing domestic marketing companies.

b. Pipelines

39
Roonbeen for Petroleum Transpernsy / ROPT www.roonbeen.org



The Gas from Khor Mor is destined for use in the power stations at Erbil and Bazian. It is
proposed to route the pipeline from Khor Mor to Chemchemal so that Gas from the
Chemchemal field can be subsequently combined with the Khor Mor Gas. The distances to Erbil
and Bazian have been estimated to be 145 Kms and 65 Kms, respectively. A preliminary pipeline
route has been selected, however, such a route can only be confirmed once surveys have been
carried out.

Preliminary hydraulic calculations... provide[s] the following results:

¢ 2 20" inch diameter pipeline is required to deliver the 200 MMscf/day of gas to Chemchemal,
some 50 Kms North of Khor Mor,

e a 12" inch diameter pipeline is required to deliver 100 MMscf/day of gas to Bazian power
station, some 15 lons from Chemchemal and

¢ a 20" inch diameter pipelines is required to deliver the 100 MMscf/day of gas to Erbil power
station, some 95 lons from Chemchemal.

It is suggested that slightly larger pipelines are installed, together with thicker wall thickness to
provide for future expansion capacity. The nominal increase in costs for the larger and thicker
wall pipes provides considerable growth potential to supply the expanding needs of Erbil,
Sulaimaniyah and other neighbouring cities, villages, and industrial localities. However, such
decisions require input from KRG and so the selection of the pipe size will be taken with the
approval of the KRG during the initial engineering stages.

6. Timing

The timetable for such a project is typically 18 to 20 months; the key long lead item is the LPG
plant However, because the LPG plant is available from the US in July 2007 the timetable may
be reduced to circa 9 months, depending upon the deliveries obtained for pipe materials,
which has now become a critical path activity for the Project. However, further definition of
deliveries for both the pipe materials and the larger columns are required from the suppliers
before a detailed project schedule can be prepared to confirm that such timings are achievable.
Nevertheless the timings given below are based upon the above assumptions and are given in
months after unconditional award of the HoA.

Month O Place order for available LPG plant outlined above and source shortest deliveries for
pipe and valves

Month 1 Perform process and engineering related studies to design new columns and surface
facilities equipment and select pipe size. Carry out preliminary survey to ascertain pipe
quantum.

Month 2 Place orders for materials for pipelines, separators, columns, storage tanks, valves
and tong lead facilities. Perform detailed route survey

Month 3 Finalise detailed engineering and place remaining equipment and bulk orders.

Month 4-5 invite tenders for pipeline construction and award construction contract Stop LPG
plant from US to nearest port in Turkey

Month 5-6 F repare and level site and transport LPG plant to site by road from Turkey port.
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Month 6-7 Deliver pipes, manifold, separator, columns, and valves to site and install LPG plant
and related surface facilities.

Month 7-9 Install export pipeline, separation, and condensate storage tanks.

Month 9-10 Test and pre-commissi on LPG plant and deliver gas to power stations.

The activities required to achieve the above timings are shown in the attached schedule.
7. Costs

The following preliminary (very rough) cost estimates have been prepared..

Annexure 5

Chemchemal Appraisal Program & Subsequent Development Program

1. Introduction

Chemchemal gas field is a large elongated anticline situated in the folded Zagros foreland basin,
some 50-100 kms South hast of Erbil city, and some 50 kms to the East and North East of
Kirkuk...

The available data related to the Chemchemal field is very limited. Indeed, even thougn two
wells have been drilled on the structure, the field has not been properly appraised and tested,
and very little petrophysical data is available; neither the wireline logs, nor cores have been
found. Clearly, farther data is required to assist in the understanding of the geological and
reservoir features of the Chemchemal field.

4. Work Program
The Work Program involves:

(1) appointing risk advisors to establish proper security arrangements and attain 'manageable
risk' status at the worksite;

(ii) acquiring 400kms of 20 seismic data,

(iii) drilling out the cement plug in the existing Chemchemal well 2, running wire-line logs and,
if feasible, retesting the horizons; and

(iv) drilling two appraisal wells to 3,000 metres and testing the horizons.
5. Costs

The capital expenditure for the Appraisal Program is estimated as follows:

Total US $44 4 [million]
6. Timing

The estimated schedule for the Appraisal Program is around 12 months as shown on the
attached schedule. The actual dates depend upon the date of execution of the HOA and the
prevailing conditions at that time, particularly with respect to seismic and drilling contractors.
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Subsequent to appraisal program and pursuant to the results thereof, Dana shall propose a
development program for full field development.

ANNEXURE 6A®

ACCOUNTING PROCEDURE
PARAGRAPH 1 -GENERAL PROVISIONS
1.1 Purpose

This detailed Accounting Procedure forms an integral part of the HOA. The purpose of this
detailed Accounting Procedure is to describe certain provisions as provided herein, including
setting out the detailed nature of Petroleum Costs, and to clarify and prescribe the intended
mechanism for the recovery of said costs, the payment of the Remuneration Fee to the
CONTRACTOR, and the manner in which the CONTRACTOR'S Accounts shall be prepared,
submitted and approved. The provisions of this document shall therefore, with regard to the
HOA, be comprehensive for the recovery of the Petroleum Costs and the Remuneration Fee
and other related matters.

1.2 Definitions
Capitalised terms and expressions are defined below and elsewhere in this Annexure:

Aggregate Revenues means the aggregated amount of monthly revenues in Dollars earned by
the CONTRACTOR from the sales of all Petroleum, and any tariffs paid by third parties in
connection with the use of the Facilities.

Arm's-Length Sales means sales of Petroleum in freely convertible currencies between sellers
and buyers having no direct or indirect relationship or common interest whatsoever with each
other that could reasonably influence such sales price. Such Arm's-Length Sales shall exclude:

a) sales between or among the CONTRACTOR and its Affiliates;
b) sales involving the KRG;
c) sales involving exchanges and any transactions not relating to normal commercial practices.

CONTRACTOR shall mean Dana and its rightful and lawful assignees.

Facilities shall mean the plant, pipelines, and all other equipment and facilities installed by
CONTRACTOR in respect of the Services performed, pursuant to the HOA,

Further Services Plan means an approved plan or plans other than the Initial Services Plan in
respect of Services in the HOA Areas.

Initial Services Plan means the scope of the Services set out in Annexure 3 and Annexure 5 as
updated and including appraisal, drilling, well rehabilitation, Operation Activities and the
purchase and installation of two LPG trains and other processing facilities, and for the
construction of the pipeline for the transportation of processed gas including to the IPP
electrical power stations at Erbil and Bazian.
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Operating Activities means the activities commencing at First Gas in respect of the servicing,
maintenance and operation of the Facilities, including production, processing, transportation,
storage and handling facilities.

Operating Costs means all costs incurred by the CONTRACTOR in respect of Operating
Activities.

Petroleum means all naturally occurring hydrocarbons which (as applied in this HOA) includes
any condensates, LPGs and natural gas and any products derived therefrom.

Petroleum Costs means all Expenses and Operating Costs incurred by the CONTRACTOR in
connection with the Services.

Remuneration Fee is defined in Paragraph 4.2.
Services Plan shall mean either the Initial Services Plan or any Further Services Plan.

1.3 Accounting Records and Reports

1.3.2 The CONTRACTOR shall maintain appropriate accounting records to segregate, properly
record and account for the Petroleum Costs incurred and Aggregate Revenues (as hereafter
defined) earned by the CONTRACTOR from the HOA Areas.

13.3. The CONTRACTOR shall provide to the KRG appropriate periodic reports on the Accounts
to enable the recovery of Petroleum Costs and the Remuneration Fee by the CONTRACTOR
and for the repayment of the balance amount of Aggregate Revenues remaining in any month
after the recovery of Petroleum Costs and the Remuneration Fee to the KRG in accordance
with the provisions of Paragraph. 4. The requisite reports are set out in Paragraphs 6, 7, 8, 9
and 10 of this Accounting Procedure. Each of the reports and statements submitted by the
CONTRACTOR shall be considered true and correct if not contested by the ERG. The ERG may,
however, contest and raise an exception thereto within the timeframe and under the process
set out in Paragraph 1.5 of this Accounting Procedure.

1.5 Audit and Inspection Rights of the KRG

The KRG shall have the right: (a) to audit the Accounts with respect to each Calendar Year
within a period of two (2) Calendar Years following the end of such Calendar Year ("Audit
Period"); and (b) to retain an auditor of international standing familiar with international
petroleum industry accounting practice to undertake or assist the KRG to undertake the said
audit.

1.5.2 For purposes of auditing, the KRG, acting reasonably and in accordance with prudent
international petroleum industry practice, may examine and verify, at reasonable times upon
reasonable prior written notice to the CONTRACTOR, all charges and credits relating to the
Services, such as books of account, accounting entries, material records and inventories,
vouchers, payrolls, invoices and any other documents, correspondence and records including
electronic records reasonably considered necessary by the KRG to audit and verify the charges
and credits, values and treatments.

PARAGRAPH 2 -WORK PROGRAM AND BUDGET
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Approval of Work Program and Budget

2.1. Within ninety (90) days folio wing the submission of any Further Services Plan to the KRG,
the CONTRACTOR shall prepare and submit to the KRG a proposed work program (together
with a budget) in respect of work anticipated to be performed in respect of such Further
Services Plan. Thereafter, the CONTRACTOR shall no later than 1 October in each calendar year
after First Gas, submit to the KRG an annual work program (together with a budget) in respect
of work anticipated to be performed pursuant to such Further Services Plan in the coming
calendar year. In order to enable the KRG to forecast expenditures, any work program shall
include details of the following (for the avoidance of doubt, "including" and similar words when
used herein does not imply any limitations):

(a) works to be carried out;
(b) material and equipment to be acquired by main categories,

(c) type of services to be provided, distinguishing between third parties and Affiliated
Companies; and any budget shall include the categories of general and administrative
expenditure.

No further approval of the KRG is required in respect of the Initial Services Plan which the
CONTRACTOR has already initiated with the approval of the KRG, and in relation to which the
CONTRACTOR is currently performing Services. For the avoidance of doubt, the costs incurred
or to be incurred by the CONTRACTOR pursuant to the Initial Services Plan shall be considered
Petroleum Costs and shall be recovered by the CONTRACTOR in accordance with the terms of
this Accounting Procedure

2.2. Any modification to a proposed work program and budget shall be discussed by the Parties
who shall meet to discuss such proposed modifications within forty five (45) days from its
receipt. In the event that no mutually agreed changes are made to such proposed
modifications by the Parties within 30 days of the said meeting, then the proposal made by the
CONTRACTOR shall be deemed adopted.

2.5 In accordance with the HOA, the Services to be performed by the CONTRACTOR in the HOA
Areas shall include.

(i) all seismic and drilling activities including: (a) geological, geophysical, aerial and any other
surveys and interpretation of data relating thereto; (b) drilling of shot holes, core holes, strati
graphic tests holes etc; (c) the drilling of wells; (d) the production testing and the purchase or
acquisition of supplies, materials and equipment therefor.

(ii) The implementation of plans and all development operations devised and performed
pursuant to the HOA with a view to developing all Petroleum and reservoirs, including: drilling
of wells; primary and subsequent recovery projects and pressure maintenance; survey,
engineering, building and erecting or laying of production plants and facilities (including:
separators, compressors, generators, pumps and tankage, gathering lines, pipelines and all
facilities required to be installed for production, pressure maintenance, and treatment, storage
and transportation of Petroleum); obtaining of such materials, equipment, machinery, items
and supplies as may be required or expedient for the foregoing activities; and all auxiliary
operations, including operations conducted pursuant to approved Petroleum development
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programmes or production plans and activities required or expedient for the production and
sale of Petroleum.

(iii) all maintenance activities and other operations directly or indirectly related or connected
with the above operations (including pipeline maintenance and health, safety and
environmental operations and activities) and other activities authorised or contemplated by,
or performed by the CONTRACTOR.

(iv) any services in respect of petroleum operations for the processing, production and sale of
Petroleum from the start of commercial production, including extraction, injection,
stimulation, pumping, treatment, storage, engineering, operating, servicing, repairing, and
maintaining any wells, plants, equipment, pipelines, terminals and any other installations and
facilities, and any related operations and auxiliary operations, and storage and transportation
of Petroleum to the relevant delivery point.

PARAGRAPH 3 - RECOVERABLE COSTS OF THE CONTRACTOR
3.1 Costs

All Petroleum Costs incurred by CONTRACTOR in connection herewith shall be recoverable.
Such costs shall include:

3.1.18. Petroleum Marketing Costs

All costs and expenses incurred by the CONTRACTOR in respect of the marketing and lifting of
Petroleum and related products carried out under the HOA

PARAGRAPH 4- RECOVERY OF PETROLEUM COSTS.AND REMUNERATION TO CONTRACTOR

All Petroleum Costs incurred by the CONTRACTOR, together with the Remuneration Fee, shall
be recovered from the Aggregate Revenues as compensation for the performance of the
Services pursuant to the following terms :

4.1. All Petroleum Costs incurred shall be recovered on a monthly basis from the Aggregate
Revenues earned by the CONTRACTOR. Any Petroleum Costs not recovered at the end of each
Month shall be carried forward to the succeeding Month, until such time as the Petroleum
Costs are fully recovered.

4.2. In addition to the reimbursement of Petroleum Costs, the CONTRACTOR shall be entitled
to earn a Remuneration Fee which shall be an amount sufficient to provide the CONTRACTOR
with an Internal Rate of Return of 18% on the Petroleum Costs incurred (herein, "IRR"). In no
event, however, shall the Remuneration Fee be less than ten percent (10%) of the Aggregate
Revenues earned during the term of the HOA, which shall not be less than 25 years in
accordance with the provisions of the HOA. The remuneration of the CONTRACTOR
determined as stipulated in this Paragraph shall be defined as the Remuneration Fee. The
procedure for the calculation of the Remuneration Fee is set out in Paragraph 4.4.

4.3. The Aggregate Revenues received by the CONTRACTOR in each Month shall be applied as
follows:
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a) First, to the recovery of the Remuneration Fee due to the CONTRACTOR, as provided for
under the provisions of Paragraph 4.2, and computed in accordance with the procedure set
out in Paragraph 4.4.

b) Secondly, to the recovery of Petroleum Costs incurred by the CONTRACTOR.

The balance amount of Aggregate Revenues remaining in any Month after the recovery of
Petroleum Costs and the Remuneration Fee, shall be payable by the CONTRACTOR to the KRG.
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