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[KINTH
AMENDMENT AGREEMENT
- This Agreement 18 entered into in Athens on this the
9th day of the month of December of the year 1987, by
and between :
On the one hand :
THE GREEK STATE duly represented by the Mi-
nister of Industry, Energy and Technology, Mr. Ana-

stassios Peponis. domiciled in Athens, by virtue of Ar-
ticle Second of Law 98/1975.

And on the other hand :

(1) DENISON MINES LIMITED, with principal

offices in Toronto, Ontario, Canada duly herein repre-
sented by Messrs J. D. Fowler and John A. Mullin by
virtue of paragraph 28 of its By-Law No. 1,

(2) HELLENIC Ol COMPANY, INC., with pri-
ncipal offices in” Houston, Texas, U.S.A. duly herein
represented by Mr, Frank L. Cascio by virtue of its
Board Resolution dated December 4, 1987,

(3) WHITE SHIELD GREECE OlL CORPORA-
TION, with principal offices in New York, New York,
U.S.A., duly herein represented by Mr. Frank L. Cascio
by virtue of its Board Resolution dated December 5,
1987,

{4) WINTERSHALL  AKTIENGESELLSCHAFT,
with principal offices in Kassel, Federal Republic of
Germany, duly herein represented by Messrs Walter

Schulz -and Walter Grandpierre by virtue of its nota-

rized Power of Attorney dated December 7, 1987,

{5) WINTERSHALL HELLAS PETROLEUM S.A.,
with prineipal offices in Athens, Greece, duly herein
represented by Dr. Walter Grandpierre by virtue of
its Board Resolution dated December 7. 1987 (herei-
nafter referred to as the « COMPANIES») and

(6) PUBLIC PETROLEUM CORPORATION - EXN-
PLORATION AND EXPLOITATION OF HYDRO-
CARBONS S A., with principal offices in Athens, Gree-
ce, duly herein represented by Mr. George Frangeska-
kis by virtue of its Board Resolution dated December &,
1987 (hereinafter referred to as « DEP - EKY»). The
COMPANIES and DEP-EKY are collectively hereina-
fter relerred to as the «Parties of the Second Party.

PREAMBLE

Whereas, the Greek State and Oceanic, Exploration Co.
of Greece, Hellenic Oil Company, Tnc., Wintershall A-
ktiengesellschaft and White Shield Greece Oil Corpo-
ration entered into an Agreement dated June 14, 1975
«For Exploration and Development of Hydrocarbons
in Olfshore Area of the Sea of Thracen, ratified by Law
08/1975, published in the Official Gazette of the Greek
Republic, Issue No. 161 of August 1, 1975 (Vol. A), and
Whereas phe above Agreement has heretofore been amen-
ded‘by ,f?l}pplemental Agreement dated September 27,
1976 ratified by Law 539/1977, published in theOQffi-
cial Gazette-of the Greek Republic Jssue No. 39 of
February 11, 1977 (Vol- A), the above Agreement da-
ted June 14, 1975 as 50 amended, to be referred to he-
reinafter as twhe-‘«f\greementn, and

Whereas the Parties of the Second Part, as assignees
and successors. of the original holders of interests in the
Agreement and holding all such interests, form at pre-
sent. the «Contractor» thereof and as such are subject
te all applicable terms and.conditions of the Agreement,
as is Turther hereby amended and supplemented, and

Whereas certain differences have arisen bebween Lhe
Greek State and the COMPANIES in connection wity,
the Agreement, and

Whereas the Greek State, seeking to resnlve these
differences, enacted Law (701 of 1987 porividing for ne-
gotiations for the purpuse of securing national conirel
of certain petroleum activities including the possibility
of increasing participation of public entities in the par-
ticilpation shares of the COMPANIES in the Agreement,
an

Whereas the COMPANIES have contested the va-
lidity of Law 1701 of 1987 and filed Application No-
3562 dated June 16, 1987 with the Supreme Administra:
tive Court, requesting the holding of said Law 1701 of
1987 as unconstitutional, and

Whereas the Greek State, acting under the provistons
of Law 1701 of 1987, and the COMPANIES, while con-
testing the validity of Law 1701 of 1987 and of the ap-
plication thereof, in a desire Lo settle amicably all their
differences have joined in discussions which have re.
sulted in a mutually acceptable and satisfactory reso-
lution of all their dilferences, and

Whereas, because of such inutually acceptable
and satisfactory resolution with the COMPANIES and
as a part thereof, the Greek State accepts that the pur-
pose of Articles 1 through 8.1 and Articles 9and {0 of Law
1701 of 1987 has been fulfilled and, hence, that these
Articles have now become without any objective and
the COMPANIES, because of such resolution and of
such acceptance by the Greek State, declare and con-
firm that they do not intend to contest any further the
validity of Law 1701 of 1987 in any jurisdiction and
that Application No. 3562 of June 16, 1987 has become
without any further purpose and objective and will be
withdrawn, and

Whereas as a result ol such resolution and above
mutual acceptance, the Greek State and the Parties of
the Second Part reaffirin that the force, validity and ef -
fect of the Agreement. as hereby amended and supple-
mented. is and shall be maintained, and shall not be
questioned or contested herealter in any jurisdiction.

Now therefore for the considerations hereinabove set
forth, the Parties hereto, pursuant to Article 30.3 of
the Agreement, mutnally covenant, stipulate and agree
to amend and supplement it in its following provisions
but in no others.

WITNESSETH
-Article 1.

Delinitions

For the purpose of the Agreement and this Amend-
ment the following underlined words and terms shall
have the following meanings, unless the context other-
wise requires.

Amendment Agreement : means the present docu-
ment and its Schedules.

Designated Portion : means such geographical area
as may be specified by Contractor to the Greek State
or by the Greek State to Contractor before the actual
commencement of any Physical Activity as the area in
which such Physical Activity is to take place provided
that : (i) if such specification is by Contractor the area
so speeified shall nol exceed fifty (30) square kilnme-
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ters and shall, to the extent pm_ct,ic_al, be of a rectangu-
Jar shape § (i) il such specification iy by the Greek State
ihe area so specified shall not be less than fifty (50)
square kitometers and shall, to the extent practical,
pe of a rectangular shape : and (iii) Designated Por-
ijon may only be a geogruphical area specified from an
grea defined in this Article 1 which is nol less Lhan twice
the minimum area required to be specified in the case
of a spevification by the Greek State.

?%;m‘i’cc!,ive Date of the Amendment Agreement : means
(ke date of publication in the Official Gazette .of the
{ireck Republic of the ratification law of this Amend-
fent Agreement btogether with the text hereofl in
Greek and English.

Exploration Arca: means the area described in
Sechedule «An and outlined in Schedule «B» of the
Agreement but excluding the South Kavala Develop-
fhent Area.

Prinos Development Area (Secondary Portion):
imeans that part of the Prinos Development Area de-
seribed and outlined in Schedule «I» of this Amend-
ment  Agreement.

Physical Activity : means any physical activity on
the area to which such activity relates, including sur-
veys of any character and drilling.

“South Kavala Development Area: means the area
described and outlined in Schedule «2» of this Amend-
ment Agreement.

South Kavala Development Area (Secondary Por-

South Kavala Develop-

tion) : means that part of the
a
((¥92)

ment Area described and outlined in Schedule
of this Amendment Agreement.

Capitalized words and terms used in this Amendment
Agreement and defined in the Agreement have the
same meaning and are to be construed as defined in
the Agreement, unless the context hereol otherwise
requires.

Article 2

Transfer of Participation Interests

2.1. Within ten (10) days after the Effective Date

of the Amendment Agreement the Parties of the Se-
tond Part (other than Wintershall Aktiengesellschaft
and DEP-EKY) shall execute and deliver a notarized
transfer agreement effecting transfer to DEP-EKY
of a further undivided participation interest of five (5)
per cent in the Prinos Development Area (Secondary
Portion) and in the South Kavala Development Area
(Secondary Portion) sao that the present undivided
participation interest of ten (10).per cent held by DEP-
EKY in each of such Secondary Portions will be in-
creased to Tifteen (15) per cent. Such agreement shall
be expressed to be. effective as of December 9, 1987

2.2, No payment will be made by DEP-EKY upon or

for the transfer of the five (5) per cent participation
Inlerest as referred to above.

Article 3
Control on Physical Activity
Urom the Effective Date of the Amendment Agree-
ment the fullowinge rales shall apply regarding Physical

Artivily io the Exploration Area. the Prinos Develop-
ment Avea (Seccondary Portion) and the South Kavala
Deverpmant Area (Seeondary Portion).

1. No Physical Activity may be commended vn any
part of any such area, unless.

(a) DE.P-EKY s carrying nut sneh astivily either
alone or with other parties, or

{b) such activity has been approved by DEP-EKY,
or :
{e) two wells have been drilled alter the Effective’
Date of .t,he Amendiment Agreement in the Designated
Portion in which such activity is to he carried out, or
. (d)_ the exploration period for the Designated Por-
tion in which such activity is to be carried ouit has
started to run, or B

(e) a well has been drilled, after the Effective Date
of the Amendment Agreement, in the area.in which
such activity is to be carried out if such area is an
area for which a definition is contained in Article.- 1
hereof but is not a  Designated Portion, S

11. Subject to the provisions ol the above paragraph
1 and to such provisions and conditions as may "be
agreed upon at any time or from time to time by the.
Parties of the Second Part, a well may also be drilled
in a Designated Portion or in a Secondary Portion by
a Party or Parties of the Second Part holding alone
or in the aggregate fifteen (15) per cent ol the interests
in the Designated Portion or Secondary Portion in
which such activity is to be carried out (sole risk well).

II. i DEP-EKY by notice to Contractor given at
any time prior to the completion of the drilling of any
well (the «Stopped Welln) in a Designated Portion
requires that the drilling thereo! be not commenced or
be terminated (which notice may not be given if two
wells have theretofore been drilled and completed in
the Designated Portion where the Stopped Well is
being or is to be drilled, including any hole plugged or
suspended or abandoned, alter the Effective Date of
the Amendment Agreement) then the drilling of the
Stopped Well shall not be commenced or, il it has been
commenced, shall be terminated and in the event of
the giving of such notice by DEP-EKY then any
notice theretofore given, with respect to such Designa-
ted Portion, by the Greek State under or as referred
to in clause (ii) or (iii) of Article 2.1 of the Agreement
(as substituted by this Amendment Agreement) shall
be deemed not to have been given.

Article 4
Operators

4.1. Article 1.7 of the Agreement is hereby. substituted

to read as follows :

1.7. Contractor shall designate a company or compa-
nies incorporated in Greece as Operator or Operators
which, reservation made of Article 34 hereunder, sha!l be
responsible for carrying out the Petroleum Operations
and which shall submit to the Greek State all the
reports, information and documents ' in connection
therewith. Any such Operator so designated may be
designated in respect of the whole of the Petroleum
Operations or in respect of any portion thereo, gpecified
in the designation, provided that there shall at all
times be an Operator or Operators responsible for
carrying out the whole of the PetroleamQOperations.
Except where this Agreement expressly provides other-
wise, Operator shall act as the authorized representative
of all corporations forming Contractor vis-a-vis ‘the
Greek State in connection with the Petroleum Operations
or, il there is more than one Operator, in connection
with the portion of the Patroleum Operations in respect
for which it has been designated Operator-
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Contractor may al any time replace the Operator
or un Operator by advising the Greek Stute at least
one (1) month in advance,

4.9. The following three new paragraphs are added
1o Article 1 of the Agreement.

1.8. The Operating Company under the tradename
«North Aegean Petroleum Company E.P.E.», which
has been incorporated pursuant to notarial deed 7525
dated November 27, 1976 of the Notary Public of A-
thens Theopempti D. Chryssali, will be the re-designa-
ted Operator ol the Contractor for the Development
Areas of Prinos and South Kavala and all operations
and facilities connected therewith. The said Operator
will be administered by one or more Administrators
to be appeinted in accordance with its Articles of In-
corporation, which may be amended or supplemented
by majority vote at the free will of the partners to
said Operator.

1.9. A new limited liability company will be incor-
porated to be named «Sea of Thrace Petroleum Com-
pany E.P.E.», within thirty (30} days after the Effective
Date of the Amendment Agreement. The Articles of
Incorporation of such new company will encompass

terms and provisions to be agreed upon by all the part- -

ners to it, and which may be amended or supplemented
by majority vote at the free will of such partners,
exception made to the administration of such new com-
pany. This new company will be administered by three
non-salaried administrators. one of which will be ap-
pointed by Denison Mines Limited or its successors in
title, the second will be appointed by DEP-EKY or
its successors in title and the third will be appointed
by joint decision of Hellenic Oil Company, Inc., White
Shield Greece Oil Corporation and Wintershali Aktien-
gesellschaft or their respective successors in title. The
powers and duties of the Administrators and the admi-
nistration of such new company will be as set forth
in Schedule «4» of this Amendment Agreement.

1.10. Upon incorporation the company referred to
in Article 1.9 shall be named as Operator for the Fx-
ploration Area and for any Development Area here-
after created out of the Exploration Area and shail,
notwithstanding paragraph 2 of Article 1.7 of the
Agreement, remain Operator for such Area until ex-
piration of the Exploration Period and for the du-
ration of any Development Licence acquired with
respect to the Exploration Area.

Article 5
Duration of the Exploration Period -

Article 2.1 of the Agreement is hereby substituted to
read as follows :

2.1. An exclusive exploration license covering the
entire prloratnqn Area is granted hereby to Contrac-
tor for the period starting from the Effective Date

of the Amendment Agreement and terminating as to -

cfwh Designated Portion in the Exploration Area thirty
(30) months after the commencement of the explo-
ration period applicable (o such Designated Portion
or, Il any exploration well is in the process of being
drilled b'y Contractor on the date of expiration of such
thirty (30) month period, upon the expiry of such
additional time as s necessary to complete, or to plug
and abandon such exploration well but in any case
for no more than 8ix (6) additional months, For the
purposes of the Agreement, the exploration period shall
commence, in respect of any gych Designated Portion,
upon -

(i) the date of the actual commencement of the
deitling of the second exploration well in such Desig-

nated Portion, provided that no well which busomes ur
has been a Stopped Well as veferred to in paragraph 111
of Article 2 of the Amendment Agreerent shall be an
exploration well for this purpose, or

(i1) the date of the actual commencement of the
drilling of the first exploration well in such Designated
Portion if the Greek State has, within ten (10) days
after the giving to it by Contractor of notice that Con-
tractor is intending to drill an exploration well in such
Designated Portion, given notice to Contractor that
the Greek State does not object to the drilling of such
exploration well, or

{iii) the date which is four (4) months after the
giving by the Greek State to Contractor of a notice
that the exploration period for such Designated Portion
will commence on the date which. is four {4) months
after the giving of such notice,
whichever is the earlier.

Article 6
Annual Work Program and Budget

Article 8.2 of the Agreement is hereby substitnted to

read as follows :

8.2. Should the Greek Staie wish to propose a re-
vision as to certain parts contained in said Annual
Work Program, it shall, within thirty {30) days after
receipt thereof, so notify Contractor. Promptly there-
after the Greek State and Contractor will meet and
endeavour to agree on the revisions proposed by the
Greek State. In any event, any portion ol the Annual
Work Program as to which the Greek State has not
proposed a revision shall insofar as possible be carried
out as prescribed therein. If the Greek State shall fail
to so notify Contractor, within the said time peciod,
it shall be presumed that the Greek State does not
wish to suggest such revisions.

Article 7
Activity Records and Reports
Article 12.6 of the Agreement is hereby substituted
to read as follows :

12.6. Authorized representatives ol the Greek State,
eligible according to its sole uncontrolled judgment,
shall have the right to observe the scientific activities
and technical operations of Contractor in order to be
kept informed and to know the details on the progress
of same. Such observation shall be carried out in such
a manner that the operations of Contractor are not
hindered.

Article 8
* Sulphur
Article 19.5 of the Agreement is hereby substituted
to read as follows :

19.5. Contractor is responsible fur the sale of any
production of sulphur, either as elemental sulphur or
as any derivative thereof. Subject to and in accordance
with the provisions of Article 16 (including in parti-
cular the notification provisions thereof), Contractor
shall have the right at any time to export any production
of sulphur that is in excess of the amounts which are

“to be delivered in kind to the Greek State. All such

sales shail be concluded at fair, free and competitive
prices. ‘
Article 9
Communications

Article 35 paragraph (b) of the Agreement is subati-
tuted to read as follows :
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(b) For communications or notification of the Greek

to Contractor to

Constantine K. Kyriakides

Lawyer

6, Queen Sophia Ave.,

106 74 Athens, Greece.

,Sw Le

Article 10
Protection of the Investment

The protection of Legislative Decree 26871953 grant-
ed to the Contractor by virtue of Presidential Decree
§78/1976 published in the Official Gazette of the Greek
Republic Issue No. 248 dated September 16, 1976 (Vol.

A) issued pursuant to Article 32 of the Agreement, is

hereby confirmed and applies to the investments of

Contractor notwithstanding the amendment of the
Agreement.

Article 11
Waivers
11.1. As of the Effective. Date of the Amendment
Agreement the COMPANIES withdraw, repeal and
rolinguish Application No. 3562 dated June 16, 1987
filed by them before the Supreme Administrative
Court.

11.2. The Parties hereto waive hereby any and all
rights which they may or might have, at any time in
the future after the Effective Date of the Amendment
Agreement, to claim or declare this Amendment Agree-
ment to be null and void, or to commence or institute
any action or proceeding before any court or tribunal
in Greece or elsewhere, to obtain such declaration.

Article 12
Terms of the Agreemnent

Al terms and conditions of the Agreement, which
are not hereby amended and/or supplemented or have
not been previously amended andfor supplemented
pursuant to the provisions of the Supplermnental Agree-
ment ratilied by Law 539 of 1977, are and shall be
maintained in full force, validity and effect.

Article 13
Lilective Date of Amendment Agreement

_ The validity of the present Amendment Agreement
is subject to the condition of its ratification without
change or variation by the Parliament of the Greek
Republic within one hundred and twenty (120) days
after the date of its execution. This Amendment Agree-
ment shall have foree, validity and effect only upon such
ratification ocewring within sueh perind. The date: on
which this Amendment Agreement., so ratified without
thange or variation together with the Law ratifying
it, shall he published i the Official Gazette of the
Greek Republic shall he the Effective Date of this
Amendment  Agreement.,

Article 14

Law 1701
. Subject to the condition of the ratification of the
Present Amendment Agreement by the Parliament
6f the Greek Republic so that it becomes a Law of the
1’,S_tate, Articles 1 through 8.1. and Articles 9 and 10
of Law 1701 of 1987 shall also be abolished by the law
of ratilication,

Article 15

Valid Texis
. The present Amendment Agreement has been execul-
ed in the Greek amd English languages and both texts

shail be deemed to have equal force and effect and shab
be governed by the Greek Law.

IN WITNESS \\{l-lERliOl", this Amendment Agree-
ment was entered into and 19 signed as follows.
THE CONTRACTING PARTIES
FOR THE GREEK STATE
sing
AN. PEPONISs

Minister of I[ndustry

Energy and Technology

FOR THE COMPANIES
DENISON MINES LIMITED

By : two sings  C.5.
HELLENIC OIL COMPANY INC.
By: sing C.S.

WHITE SHIELD GREECE O1L CORPORATION
By sing C»
WINTERSHALL AKTIENGESELLSCHAFT

By : two sings C.5.
WINTERSHALL HELLAS PETROLEUM S.A.
By : sing .5,

and

PUBLIC PETROLEUM CORPORATION OF
GREECE - EXPLORATION AND o
EXPLOITATION OF HYDROCARBONS 5.A.

By: sing CS.
SCHEDULE «4»

ADMINISTRATION

a) The Company will be administered by three non
salaried administrators, one of which will be appointed
by Denison Mines Limited or its successors in title,
the second will be appointed by DEP-EKY or its
successors in title and the third will be appointed
by joint decision of Helleaic Oil Company, Inc., White
Shield Greece Qil Corporation and Wintershall
Aktiengesellschaft or their respective successors in
title.

b} The Shareholders Meeling may nominate one of
the three Administrators as Sentor Administrator-
The Administrators shall take their decisions, il they
do not reach unanimous agreement, by majority vote.
In case of equality of votes, the vote of the Senior
Administrator is decisive.

¢) The Administrators shall :

(i) Represent the Company in ‘Greece and abroad in
all its relations and dealings with any individual or
legal entity or international organization and before
any Public, Municipal and Communal Authority, any
Bank and Chamber and any Court, of any degree and
jurisdiction, including the Supreme, Civil and Admini-
strative Courts;

(it) Initiate Court litigations and do and perform,
in connection bherewith, all such actions and de«.a(lls‘
as they would think fit and advisable for the protection
of the Company's interests;
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t legal counsels of the Company and grant,

{ii) Appoin :
wecial powers of attorney to samne;

.general and sy

{iv) Appuint a General Manager, who shall manage
and direct all business matters and alfuirs of the
Company excepl those which, according to the law
or the Articles of the Company, are under the jurisdi-
ction of the Shareholders Meetings and who shall pur-
chase and sell merchandise, equipment, spare parts
and all other supplies; receive, transfer and pledge,
under any terms he may decide, bills of lading, promis-
sory notes, debit receipts and claims against third
parties covering proceeds of merchandise sales; esta-
blish, operate and maintain bank accounts; conclude
contracts with banks for the opening of credits and
issnance of credit or guarantee letters, under any terms
he may decide; issue and endorse checks; issue, accept
and endorse promissory and debit notes and grant
guarantees in the normal course of the Company’s
business; collect and receive moneys; conclude con-
tracts and agreements of any nature with any third
parties, either individuals or legal entities; hire and
dismiss the personnel of the Company and determine
their remuneration; and appoint employees of the Com-
pany as general or special representatives of the Com-
pany and grant general or special powers of attorney
to them. The General Manager shall report periodically
to the Administrators concerning the discharge of his
duties.

d) Exception made to the provisions of the preceding
paragraph (c), the Administrators need the approval
of the Shareholders Meeting for the following actions
of the General Manager when undertaken in the name
and for the account of the Company.

(i) Acquisition, sale and hypothecating of real
estate;

(it) Conclusion of rental or leage agreements with
rore than two years term;

{iit) Granting of loans or guarantees beyond the nor-
mal couvse of the Company’s business ;

{iv) Accepting foans or debentures when the total
amount exceeds two milhon Drachmae (Drs. 2.000.000);

. {v) Purchase of{ shares or participalion inlerests in
other companies or enterprises and establishment and
dissolution of subsidiaries; )

(vi} Establishment of pension plans for the Compa-
ny’s employees or promising spec ial pensions to em-
ployees of the Company, in addition to those provided
for by the Greek Law. ’

e) The Company shall be represented vis-a-vis thir-
parties by two Administrators jointly. The Admini-
strators shall sign for the Company by setting their
signature below the trade name of the Company. Not-
withstanding the foregoing, in respect of matters as to
which the General Manager is given authority as above
provided, the General Manager shall sign for the Com-
pany by his sole signature.

f) In the case of absence or impediment ol an Admi
nistrator he shall be substituted by a third person duly
appointed in accordance with the provisions of (a)
above.

g) The appointment of each Administrator may be
revoked at any time by the party that has appointed
him, provided always that a new Administrator is
simultaneously appointed to substitute for the Admini
strator which has been removed.

h) The Administrators shall have access to all and
any information and documents of the Company con-
cering the business of Company, shall sit at the head
offices of the Company and may hold meetings there
or at any other place agreed upon unanimousiy».
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