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Execution Version

“Manual of Authority” means the Group’s manual of authority to be adopted pursuant
to the Target SHA (as may be amended from time to time by the Supervisory Board);

“Material Agreement” means:

(a)

(b)

Redaction of

the Hydrocarbon Licences, the Operating Agreements, the _ certain

and transaction
I, agreements
any contracts, agreements, guarantees and commitments (including any hedging

and oil marketing arrangements) to which the Company and/or a Group
Company is a party which satisfy any one or more of the following criteria:

(1) is material and/or of a strategic nature in the context of the Company or
the Group’s business;

involves payments, receipts or loans of more than

in any one year or

=over the term of such agreement;

(i1i))  is a joint operating agreement, unitisation agreement, unit operating
agreement, farm-in agreement, farm-out agreement, share sale and
purchase agreement, asset sale and purchase agreement, licence

exchange agreement, joint venture agreement, consortium, partnership,

profit sharing arrangement or other agreement in connection with any of
the Hydrocarbon Licence or the Licence Interests, voting rights
agreement, area of mutual interest agreement, hydrocarbon sales and/or
marketing agreement, royalty agreement, net profit interest agreement,

contract for insurance and /or cost sharing agreement (or any agreement
or arrangement of a similar nature);

(ii)

(iv)  contain noncompetition or non-solicitation obligations or any other
obligations or restrictions that may limit entry into or operation of each
of the Company and/or the Group in any business, market or
geographical area, as well as any instrument that contains exclusivity
rights granted by any of the Company or the Group to third parties;

(v) creates any Encumbrances on each of the Group Companies’ assets or
any restriction, limitation or prohibition on the disposal of any of the
Company's assets, including equity interests; or

(vi)  the subject matter is the lease, free lease or right to use Hydrocarbon
Licenses or relevant properties used by the Company and the Group;

“Material Competitor” means:

(a)

(b)
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“Nominated Person(s)” has the meaning given to it in Part A of Schedule 6
(Compulsory Transfers),

“Non-Approving Shareholder” has the meaning given to it in Clause 6.2 (Pre-SPA
Redacted
definition
pertaining to exit

matters
“Non-Compulsory Transfer Shareholder” has the meaning given to it in Paragraph
4 (Compulsory Transfer) of Exhibit I (Share Transfers and Exit);

“Non-Contributing Shareholder” has the meaning given to it in Clause 6.11
(Consequences of non-compliance);

“Non-Party” has the meaning given to it in Clause 22.4(a) (Third party rights),

“Non-Waiving Shareholder” has the meaning given to it in Clause 5.3 (Pre-SPA
Completion Matters);

“Notary Account Funding Date” means the datc that the Company is required to
transfer funds to the “Notary’s Account” (as defined in the SPA) under clause 3.4 of
the SPA;

“Notice” has the meaning given to it in Clause 21.1 (Notices);

“Offer Period” has the meaning given to it in Paragraph 1 of Schedule 5 (Issuance of
Securities),

“OMLs” means OML 127 and OML 130;
“Operating Agreement” means the operating agreements in relation to each

Hydrocarbon Licence (as amended from to time), including the “Operating
Agreements” (as defined in the SPA);

“Parent Company Guarantee” means a guarantee of the relevant obligations of such
Shareholder from its Ultimate Holding Company (or, in the case of the A Shareholder,
Vitol Holding) in substantially the Agreed Form;

Redacted definition
pertaining to exit
matters

“Party” means a party to this Agreement (including any person who executes a Deed
of Adherence);

“PBNL” means Petroleo Brasileiro Nigeria Ltd.;
“Permitted Third Party” means a Third Party:

(a) whose ultimate parent undertaking has (i) a credit rating of at least- from
Standard & Poor’s (or the equivalent from another global ratings agency
provider), or (ii) has the financial capability to satisfy all of its obligations
hereunder in the reasonable opinion of the non-transferring Shareholders;
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Execution Version

Schedule 4

(Supermajority Shareholder Reserved Matters)

Part A— (Supermajority Shareholder Approved Matters — Group)

SPA Voting Matters

1.

Approving a Supermajority SPA Voting Matter.

Securities, financing and indebtedness of the Group

2.

The creation by a Group Company of any indebtedness (including obligations pursuant
to any financing agreement, debenture, bond, note, loan stock or other security and
obligations pursuant to finance leases and any increases, amendments or refinancing of

existing debt facilities) having a value of up to ||| G

The writing-off, cancelling or amending any debt owed by or to a Group Company
where the entry into such debt was a Reserved Matter.

Disputes

B

The Company or a Group Company initiating, conducting and/or settling any claims or
disputes against the Seller pursuant to a Transaction Document.

Business of the Group

3

Approving the Business Documents and any amendments thereto or deviations
therefrom (save for any matter contained in such Business Documents which constitutes
a Unanimous Shareholder Reserved Matter for the purposes of this Agreement).

Entering into, materially amending or waiving rights under, terminating, withdrawing
from, or surrendering or relinquishing any acreage or rights under or in respect of a
contract, liability or commitment to which a Group Company is party which could
involve expenditure or the incurring of any other obligation for amounts which are

below but above [N
in the aggregate.

Approval by a Group Company of any new work programme or budget under any
Operating Agreement, or approval of any amendment to any approved work
programme or budget.

To the extent that a Group Company has a direct or indirect ability to approve or veto
any work programme or budget of in respect of an OML (or any deviations exceeding
in aggregatc in any financial year) to the amount of capital
expenditure set out in such work programme or budget, the approval of such work
programme or budget (or relevant deviation).

Decisions by the Group in respect of the development of Hydrocarbons from an
exploitation area under a Hydrocarbon Licence or Operating Contract entailing
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the Expert) should be given to those valuation methodologies considered most
appropriate to the particular circumstances of the Group and the Company.

No discount shall be ascribed to the value of a minority shareholding nor shall a
premium be ascribed to a majority shareholding.

The following assumptions shall be applied in determining “Fair Value”:

(@)

(b)

©
(d)

(©

)

(2

as though any Default arising pursuant to Paragraph 4(c) of Exhibit I (Share
Transfers and Exif) has been cured;

the Shares, EF Preference Shares and EF Shareholder Loan Notes are sold free
of all restrictions, liens, charges and other encumbrances;

the effective date of the determination of the Fair Value shall be determined on

the value of the EF Preference Shares shall not exceed their par value plus
accrued and unpaid dividends to the first day of the calendar month after the
relevant Compulsory Transfer Trigger Event or other event giving rise to the
requirement for agreement or determination of Fair Value under this Agreement
and the value of the EF Shareholder Loan Notes shall not exceed their
outstanding principal amount plus accrued and unpaid interest to the first day of
the calendar month after the relevant Compulsory Transfer Trigger Event or
other event giving rise to the requirement for agreement or determination of Fair
Value under this Agreement;
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Execution Version

Notice. The costs and expenses of the Expert shall be borne by the Shareholder
requesting appointment of the Expert.

(d) within (1) _ following the date on which the Expert has
determined the Fair Value of the Securities held by the Change of Control
Sharcholder and its Affiliates (if the A Shareholder requires appointment of an
Expert in accordance with Paragraph 7.2(c) or the Change of Control
Shareholder requires such appointment in the Solicited Bid Change of Control
Notice), or (ii)_following expiry of the FMV Request Period
(in any other circumstances), any Relevant Vitol Group Shareholder shall have
the right to give notice to the Change of Control Shareholder that the Relevant
Vitol Group Sharcholder wishes to acquire all of the Securities held by the
Change of Control Shareholder and its Affiliates (a “Solicited Bid Change of
Control Exercise Notice”); and

(e) if any Relevant Vitol Group Shareholder gives a Solicited Bid Change of
Control Exercise Notice in accordance with Paragraph 7.2(d), the Change of
Control Sharcholder shall sell and the Relevant Vitol Group Shareholder shall
purchase, all of the Securities held by such Change of Control Shareholder and
its Affiliates on the following terms:

(1) such transfer shall be conditional upon, and shall occur substantially
simultaneously with, completion of the Solicited Bid;

(i1) the consideration for the Securities shall be (i) (if the A Shareholder

requires appointment of an Expert in accordance with Paragraph 7.2(c
the Compulsory Transfer Price save that references to H
of Fair Value (as defined in Schedule 6 (Compulsory
Transfers)) shall be references to one hundred percent (100%) of Fair
Value, or (ii) in any other circumstances, the Changed Shareholder
ROFQ Price;

(ii1)  Paragraphs 1.1 and 1.2 of Part B (Completion of Compulsory Transfer)
of Schedule 6 (Compuisory Transfers) shall apply mutatis mutandis to
the transfer of the Securities; and

(iv)  completion of the transfer of the relevant Securities shall occur within

the later of Redaction of

sensitive
timing
information

on terms reasonably

satisfactory to the A Shareholder; and

() if the Relevant Vitol Group Sharcholder does not give a Solicited Bid Change
of Control Exercise Notice in accordance with Paragraph 7.2(d), the relevant
Affiliate of the Change of Control Shareholder may proceed with the sale
pursuant to the Solicited Bid transaction at a price equal to or higher than (i)
where Paragraph 7.2(c) does not apply, the price set out in the Solicited Bid
Change of Control Notice or (ii) where Paragraph 7.2(c) applies, the Fair Value
of such Securities; PROVIDED THAT, if the Solicited Bid transaction has not
completed within |l fo!1owing the last date by which the Solicited
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