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摘    要

為提昇石油探採專業知識及熟悉國際合作探油作業，瞭解石油風險管理與決策分析及石油財務與會計原理，有利規劃探油作業及爭取績效，油氣探採投資案經濟分析模式建立，以利國外礦區之評估及本公司自營及合作礦區之業務與經營策略方針提供建設性建議，赴國外學術服務單位或技術服務公司，如PetroSkills、Wood Mackenzie及Schlumberger等公司研習。具體研究內容包含油氣蘊藏量基本慨念、石油合約、經濟分析指標及現金流量分析。為了解PSC礦區石油合約及利潤分配，及如何完成現金流量預估並完成經濟分析及其各項獲利指標，特別設計簡要之參數輸入及結果，以作為實際經濟分析程式設計之參考。

目  次

頁次
一、出國目的 …………………………………………………………………2
二、具體研究內容說明及過程  ………………………………………2
三、心得     …………………………………………………………………22
四、結論與建議………………………………………………………………22

附  錄

世界主要國家石油合約摘要…………………………………………23

石油經濟與計劃管理及經濟分析程式建立與運用出國報告
1、 出國目的：

為提昇石油探採專業知識及熟悉國際合作探油作業，瞭解石油風險管理與決策分析及石油財務與會計原理，有利規劃探油作業及爭取績效，油氣探採投資案經濟分析模式建立，以利國外礦區之評估及本公司自營及合作礦區之業務與經營策略方針提供建設性建議，赴國外學術服務單位或技術服務公司，如PetroSkills、Wood Mackenzie及Schlumberger等公司研習。
2、 具體研究內容說明及過程：

（1） 油氣蘊藏量基本慨念。

油氣蘊藏量

(1). 油氣蘊藏量(Reserve)定義：為預期於未來一定時間內可從已知油氣層中以經濟可行的方法採收或生產之油氣量，「蘊藏量」一詞無其他特別說明時係指「尚可採出之證實蘊藏量」。
(2). 油氣蘊藏量修訂：若有新的地質、工程資料，則蘊藏量需據予修訂；經濟條件改變時亦需修訂。
(3). 經濟條件：應包括一段時間內的油氣價格、開採費用、礦區合約條件、公司內部程序及政府法規。
（2） 石油合約

石油合約條件是指當地政府與石油公司之間的協議，以利石油公司進行探勘，開發和生產石油及天然氣。當地政府的目標是利用其自然資源經由鼓勵適當的探勘和開發活動以擴大其財

富。為了實現這一目標，政府必須制定石油合約條件制度。石油公司的目標要建立資產，盡可能以最低的成本和高的利潤率最大限度地發現和生產石油和天然氣儲量以擴大財富。在一個競爭的世界，地質條件差，費用高及井口價值低將提供最好的石油合約條件，而地質條件佳，費用低及井口價值高將提供最嚴苛的石油合約條件。

當地政府的目標是設計一套石油合約條件使得提出最高價值者取得探勘和開發的權利。在一個高效率的市場，競爭性招標可以幫助實現這一目標。提供資訊是一個有效率的市場標竿。然而，探勘含有許多未知數和不確定性。有了足夠的行業競爭將有助於確定什麼市場可以承受此一風險。如缺乏競爭則提高效率的設計必須納入石油合約條件。
石油合約種類：現階段全球各地石油探勘所採用的石油合約種類繁多，但基本上大略可化分成兩種 

(1). 特許執照 (License)
                  Grants、Permits、Concessions及Leases  

(2). 合約 (Contract)
                  石油生產分擘合約(Production Sharing Contract)

                  協同合約(Association Contract)

                  服務合約(Service Contract)
（3） 經濟分析指標(獲利指標)
1. 目的：以簡單的數字單位或比值讓決策者快速瞭解探勘投資的獲利能力。
2. 特性：所有經濟分析指標沒有數字式關聯，不能以單獨一項指標決定投資的良窳，必須以結合多項指標作為分析的結果，讓決策者作比較，并從中瞭解更多的投資獲利狀況。
3. 常用的經濟分析指標
(1). 還本年限 (Pay out)

(2). 益本比 (Profit／Investment Ratio)

(3). 折現益本比 (Discounted Profit／Investment Ratio)

(4). 內部投資報酬率(Internal Rate of Return , IRR)

(5). 淨現值 (Net Present Value, NPV)
(6). 現金期望值 (Expected Monetary Value, EMV)
4. 常用經濟分析指標特性
(1). 還本年限
a. 定義：累積淨收入等於投資額之時間(年)。

b. 優點：容易計算。
c. 缺點：
· 還本年限以後之獲利狀況無法瞭解。
· 未考慮投資計劃獲利能力。
· 未考慮金錢的時間價值。
· 指標不充分，必須與其他指標配合解讀
(2). 益本比
a. 定義：每單位貨幣(元)可產生的獲利金額。
b. 優點：
· 考慮投資計劃之淨收入。
· 易於計算，可作遴選投資計劃的指標。
c. 缺點：沒有考慮金錢的時間價值。
(1) 折現益本比
a. 定義：每一單位貨幣(元)可產生的淨現值。
b. 優點：
· 已具有淨現值之優點。
· 可作投資計劃選擇之指標。
(4)內部投資報酬率(IRR)
a. 定義：每年現金流出與流入均試用一共同的折現率，折現至現值(或至第零年)，若現金流出(即投資部分)之現值與流入(收入部分)現值相等時，則此折現率即為所求的內部投資報酬率。
b. 公式



I0：投資額(可分二年以上分年投資)
NPV：淨現值
Ct：第t年現金流入金額
以試誤IRR值，讓NPV= 0時，所代入之IRR值即為所求。
c. 優點：
已考慮金錢的時間價值。
具一般化複利觀念。
d. 缺點：
係建立在所有現金流入以所計算之IRR值再投資的基礎上。
對投資費用估算與分年投資額非常靈敏。
現金流入早晚均影響IRR值。
作投資計劃相互比較時，缺乏真實性。
與其他指標沒有數學關係式。

(5) 淨現值

a定義：將每年的現金流入流出金額以某折現率折至現值(即第零年)的總和，可為正值或負值。

b. 優點：
除具IRR的優點外，還具有轉投資的內涵。
配合風險分析可作現金期望值(EMV)。

整個投資計劃，亦可分段使用不同的折現率。
c. 缺點：
與現金流量大小和早晚有關。
不能單獨作為獲利指標。

(6) 現金期望值 (Expected Monetary Value, EMV)
現金期望值為探勘投資計劃的機率權重，亦是在有風險和不確定因素下，探勘投資策略之應用。EMV值係隨鑽探成功率改變，在投資機會的選擇，EMV值愈大愈好，當呈現負值時，該投資計劃宜不能參加。
EMV公式



Ps：成功率
NPV：淨現值
I：投資額
1-Ps：失敗率
或



Pn×NPVn：成功之NPV

Pn×(-NPVn)：失敗之NPV
(4). 現金流量分析
      就XXX礦區之現金流量分析時，先考慮石油合約畫出油氣收入分配流程如下：

若生產4億桶時，依合約需繳交權利金，礦區租金並扣除操作費用及折舊與攤銷後得到應稅所得，扣除所得稅後即為稅後利潤。
政府利潤分得比(Government Take)為總收入扣除成本後政府所分得的比例，此為石油合約優劣之重要參考，計算方法如下圖所示，Government Take為59.97%
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就XXX礦區之現金流量分析時，同樣石油合約畫出油氣收入分配流程如下：

若生產5億桶時，依合約需繳交權利金，礦區租金並扣除操作費用及折舊與攤銷後得到應稅所得，扣除所得稅後即為稅後利潤。政府利潤分得比(Government Take)為總收入扣除成本後政府所分得的比例，由於總收入較多，相對佔的比例亦較低，因而Government Take略降為59.00%
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為了解PSC礦區石油合約及利潤分配，及如何完成現金流量預估並完成經濟分析及其各項獲利指標，特別設計下列簡要之參數輸入及結果，以作為實際經濟分析程式設計之參考及練習範例
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(bb) 為開發費用，可以折就方式攤提費用作成本回收
(cc) 為簽約金及生產紅利，通常不可作成本回收。
(dd) 為非資本支出但可列位攤提費用，如依合約支付之訓練費。
(ee) 為不可列位攤提費用，可為合約簽訂前之費用
(ff) 為工作資本
(gg) 為總收入
(hh) 為操作費用

(ii) 為管理費用
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各項費用依年度支出做圖如下
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為完成現金流量預估並完成經濟分析及其各項獲利指標，需再做成本回收如(jj)至(mm)及利潤油分配
(jj) 為總可回收成本
(oo) 利潤油分配政府可取得85%
(tt) 折現率
(uu) 淨現值
[image: image6.wmf]Revenue

Depreciable

Other

Gross

Direct

Dev.

than 

Working 

Production

Operation

Year

Cost

Bonuses

Other

Depreciable

Capital

Income

Costs

Overhead

(bb)

開發費用

(cc)

簽約金

(dd)

其他

(ee)OTD

(ff)

工作資本

(gg)

(hh)

操作費用

(ii)

管理費用

1

1

250,000

     

 

500,000

        

 

10,000

         

 

45,000

       

 

50,000

        

 

-

              

 

-

             

 

100,000

    

 

2

1,250,000

  

 

15,000

         

 

1,250,000

   

 

100,000

     

 

100,000

    

 

3

500,000

        

 

20,000,000

 

 

1,000,000

  

 

100,000

    

 

4

25,000,000

 

 

2,000,000

  

 

100,000

    

 

5

25,000,000

 

 

2,000,000

  

 

100,000

    

 

Sum

1,500,000

  

 

1,000,000

     

 

25,000

         

 

45,000

       

 

50,000

        

 

71,250,000

 

 

5,100,000

  

 

500,000

    

 

Total

Annual

Annual

Remaining

Remaining

Recoverable

Limit

Cost

Unrecovered

Unrecovered

NOC

Contractor

Year

Cost

(1)

40%

Recovery

Cost-Begin

Cost-End

Total

85%

15%

(a)

(jj)

(kk)

(ll)

(mm)'

(mm)

(nn)

(oo)

(pp)

1

405,000

     

 

-

                  

 

-

                 

 

405,000

     

 

405,000

      

 

-

              

 

-

             

 

-

            

 

2

1,465,000

  

 

500,000

        

 

500,000

       

 

1,870,000

  

 

1,370,000

   

 

750,000

      

 

637,500

     

 

112,500

    

 

3

1,100,000

  

 

8,000,000

     

 

2,470,000

    

 

2,470,000

  

 

-

             

 

17,530,000

 

 

14,900,500

 

2,629,500

 

 

4

2,100,000

  

 

10,000,000

   

 

2,100,000

    

 

2,100,000

  

 

-

             

 

22,900,000

 

 

19,465,000

 

3,435,000

 

 

5

2,100,000

  

 

10,000,000

   

 

2,100,000

    

 

2,100,000

  

 

-

             

 

22,900,000

 

 

19,465,000

 

3,435,000

 

 

Sum

7,170,000

  

 

7,170,000

    

 

64,080,000

 

 

54,468,000

 

9,612,000

 

 

10.1%

10.1%

89.9%

76.4%

13.5%

Net

Income

Net

Cumulative

Discount 

Discount 

Present

Present

Cash Flow

Tax

(2)

Cash Flow

Cash Flow

Factor-Mid

Factor-End

Value-Mid

Value-End

Year

BFIT

45%

AFIT

10%

10%

Cash Flow

Cash Flow

(a)

(qq)

(rr)

(ss)

²b²{ª÷

²Ö­p²b²{ª÷

(tt)

(tt)'

(uu)

(uu)'

1

(955,000)

-

                

 

(955,000)

(955,000)

0.953

0.909

(910,557)

(868,182)

2

(852,500)

50,625

          

 

(903,125)

(1,858,125)

0.867

0.826

(782,814)

(746,384)

3

3,499,500

1,183,275

     

 

2,316,225

458,100

0.788

0.751

1,825,152

1,740,214

4

3,435,000

1,545,750

     

 

1,889,250

2,347,350

0.716

0.683

1,353,365

1,290,383

5

3,435,000

1,545,750

     

 

1,889,250

4,236,600

0.651

0.621

1,230,332

1,173,076

Sum

8,562,000

  

 

4,325,400

     

 

4,236,600

 

 

2,715,478

  

 

2,589,107

 

 

6.1%

 (1)

Excludes bonuses and working capital

 (2)

Percent of profit oil

Succee Rate

35%

Discount Rate

NPV

P / I

EMV

IRR=

66.16%

0%

4,236,600

2.00

104,810

Pay Out

2.80

10%

2,589,107

1.42

-278,585

Investment

Expenses

Spreadsheet for a Production Sharing Contract

Cost Recovery

(Non-Cash)

Profit Oil

Contractor Cash Flow


依前述之估算完成本案之經濟分析結果，摘要如下：
  投資報酬率 =   66.16%
  淨現金 =    4,236,600
  淨現值 =    2,589,107
  回收年限 =        2.8
  利潤/投資本 =    2.00
  期望值 =      104,810
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收入減半時經濟分析結果如下
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依前述之估算完成本案之經濟分析結果，摘要如下：

  投資報酬率 =   24.68%

  淨現金 =    1,297,538

  淨現值 =      564,742

  回收年限 =       3.49

  利潤/投資本 =    0.61

  期望值 =     -987,113
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收入減半且投資費用倍增時經濟分析結果如下
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依前述之估算完成本案之經濟分析結果，摘要如下：

  投資報酬率 =   18.14%

  淨現金 =    1,194,413

  淨現值 =      393,349

  回收年限 =       3.61

  利潤/投資本 =    0.35

  期望值 =   -1,718,588
[image: image11.emf]-4,000,000 

-3,000,000 

-2,000,000 

-1,000,000 

- 

1,000,000 

2,000,000 

3,000,000 

4,000,000 

(ss)

淨現金

累計淨現金

(ss)

淨現金

(955,000) (2,434,063) 2,867,475  858,000  858,000 

累計淨現金

(955,000) (3,389,063) (521,588) 336,413  1,194,413 

1 2 3 4 5

PSC-

淨現金流量圖


再以北美一生產礦區估算經濟分析如下
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依前述之估算完成本案之經濟分析結果，摘要如下：

  投資報酬率 =   52.09%

  淨現金 =      182,420

  淨現值 =      110,468

  回收年限 =       2.36

  利潤/投資本 =    1.35

  期望值 =       23,710
同樣礦區生產7成時估算經濟分析如下
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依前述之估算完成本案之經濟分析結果，摘要如下：

  投資報酬率 =   25.56%

  淨現金 =        83523

  淨現值 =       38,420

  回收年限 =       3.09

  利潤/投資本 =     0.62

  期望值 =       -25,738

Taxation(稅)

在石油業界稅務考量是處理現金流量的主要問題之一，公平的稅務機制是大家的追求目標。當國際油公司在國外生產油氣時除了要支付地主國(host country)的稅賦同時也要考量母國(home country)必須支付所得稅。因此有關雙重扣稅必須慎重考量，許多國家就會建立稅務條約(Tax Treat)來減少雙重扣稅對由公司的衝擊。

當油公司於地主國生產油氣時，如地主國與油公司母國訂定有稅務條約時，則油公司於地主國所繳的稅額可用於抵扣(Tax Credit)母國的所得稅。通常可抵扣的稅額僅為支付地主國的所得稅。如油公司支付地主國的所得稅不被母國認列，則此稅額油公司在繳母國所得稅時只能認列為費用。
Tax Credit vs Deduction (稅收抵免 vs 減免)案例分析

某油公司於國外生產油氣當年度未100百萬美元，支付權利金位10百萬美元及1百萬美元紅利及當年度費用位15百萬美元。地主國的所得稅為33%，母國之所得稅為35%。

油公司在付完地主國及母國所得稅，分別地主國與母國間是否有簽署稅務協定石油公司之淨收入為何，結果如下表所示
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Tax Credit vs Deduction (稅收抵免 vs 減免)案例分析

某油公司於國外生產油氣當年度未100百萬美元，支付權利金位10百萬美元及1百萬美元紅利及當年度費用位15百萬美元。地主國的所得稅為48%，母國之所得稅為35%。

油公司在付完地主國及母國所得稅，分別地主國與母國間是否有簽署稅務協定石油公司之淨收入為何，結果如下表所示
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3、 心得：

     所完成之經濟分析程式可廣泛運用於探採決策。研發完成油氣探採投資案經濟分析模式，對國外礦區之評估及本公司自營及合作礦區之業務與經營策略方針提供建設性建議。
4、 結論與建議：
     石油屬於不可再生資源，隨著石油的勘探開發的複雜度和難度逐步提高，其開採成本將逐漸增加，在缺少有效替代能源的情況下，長期內，國際石油價格逐漸震盪上揚是一個必然趨勢，國內掌握之能源有限，須再接再厲為取得油原增加蘊藏量而努力。
附錄：世界主要國家石油合約摘要

[image: image18.png]AR

Fiscal Term

c2 Regime Type

Description
Petoleum Resource

ring Legelaton

Perdleum R

State Par

Sonature Bonus

Tax

spersed

o5 and acsuiston saymerts ars expens

ke caried

ey i uplf compouns e 26

e oo
1 Capital Compound Rate
Investment FirstSyearsfiom | Afer§years fom
Production License | _Production License
LTER - 5% GDP Rate
LTER 5% GDP Rate
GDP Rate

vansterable o thr projct)

« PRRT i b n quarery ntalments

ucton et usfes cedt may ot be

3 0n sl yearen on Jine 30

Ta

¢ Income sfer PRRT

s payments € subjcted o Federal

3

]

2001 - presen

- Li

and acaist

+ Operatng and Expc

s are

prciaes over

aymenis ar expe

el (A1 captals are capialzed at

+ Stiont Line. A

e fo usef I purpos





[image: image19.png]- Gas ransmission / distribution (Pipefines) assets and offshore platforms - 20 years.
- Facites 20 esrs forOffsnore
- Oiland g2 producton asfs (Planis & Gatherngs) - 15 years

+ Akandonment costs e excensed.

« Tax Loss Cary Foruara s bied 07 years

+ Wonin of duns

s usedas e end o fca year

« Iy given year , e ax payabiefor sach
June 1ot T 0752
025701
ecenter 025701
Warh fet 025701
nholsng Tax 5% forcounrieswi ey, 30% for countris withut

Ring Fencng PRRT deductons can be credfed among PRRT fields. No g fencing for ncome fax





[image: image20.png]AREIH RT

FiscalTerm Description

ca Regime Type Royaty Tax

Crown Mneral
Proganms for

1981, Minerals Programms for Pesoleum 1995, sodated erms om Mreral
Jeum December 2004 (Efective Date January 2005).

Goverring Legsaton

Sae Paricgaton e
Ssratwe Bonus Way be st 3 2 cash bonus biding 6355 n compelive reas
Suface Rentl Negotatle

Tranng Fee e

+ Thistacs eved on

emiters i he e NZS181omne (310 Sonre] of CO:

« Thi taxi efctve from Agrd 2007

Carbon Emissions Tax

+ The CO2 sroducton e Toms serintre case (Custom Tk

e enteredy
. cor

issons vy i deduct
Royaty = payab onte igher f e olowng wo bass:

for ncame tax purposes.

ovaly (AVR)
AVRIs s o5

e for 1 prosuctgouss.

= The AVR Rats fo Gas vary dependingon the dateofdccovery. Tre ta
AVR Rat scredule

on srows the

'Ad Valorem Royaly Rate

Discovery Date

AVR Rate Oil_| AVRRate Gas
Beiore y, 200¢ B
Aferdly 200¢ % T

Royaly Afer Decerter, 2008 B

Ao

Accouning rots Roysiy (APR) v on basisof e dfined 25 Sales Revenses ess
aducions

s Goualy

Gperaing Cost, Exoenses Exsloraicn and De
Loss can be caned orward ndefly.
by Arandonment Oost i alowed t b canied back or APR cres

llowance 25% or Onshor Caritat 5% for Ofshore, agples o Opertng

Cost Exporaton Coss, and Develosment Cocts

Jopment Costs are excer





[image: image21.png]FRBAENEE PSC
Fiscal Term Description
Regin Tyoe Producion Sharng Confact

ing Legelaton | 1998 Nodel PSC

rough exsloraton. o

Tyt

gotated e prodicion

Stte Paricoaton
‘Sonatue Bonus
Diccovery Bonus
il Producton Production Bonus
(MBOEI)

=

e

Tranng Fee 2l —Cost Reco

inangh

sidng s
il Producton Royalty
(MBOEI) )
0
12
1
T

e folowing s mode!defaut

Rojaly

+ sesuctng Rojaly s used orCost Reco

oy

+ Unrecove oy with rerest on e kalance atthe

s are canied forv

et

+ Bonuses and Surace Rertal are not cost recover

CostRecovery

« Abandonment Fund Deposit (SL 3 years before Productir





[image: image22.png]Revenue after Royalty and Cost Recovery is used for Profit Sharing with Incremental Siding
Scal,

Cumiative Production | Confraciors Share
(MBOE) )
0,000 £

00 100,000 £l
100,000 200,000 &
> 20000 )

% Tax Rt

+ Income Tax Loss can be carid forward indefriey.

+ Bonuses and fees are tox dedctble

« Operatng Costand all It Cost are expenses

+ Tangibl De

eopment Costs are deprecited &-yearsraghtne.

« Akandonment Fund Deposi (tared 3 year kefore Poducton nds) & exgensed

irholsng Tax

er

Ring Fencing

o th Block o Cost Recavery, County or Tar.





[image: image23.png]siding sal ferst
olowing et

Cumuatiie
Production
(MVBOE)

WOC Revente
Inteest
[

aing

ae % of even Jeforpayback, based on cun.

according o e folowng table:
Cumulative Reverue
Production | Avalabl for
(MMBOE) | NOC Payback
)
D
i )

o canied cost balance ata el

‘Sanatue Bonus

Tranng

Fyocatbon Sispor Funa

or 2y 5020 porban

aotatle
Prodcton Bonis s regoiale o sample ates
Averace
Producton Rate | (5
Prosucton Borus Bol)
> 20000

> 50000





[image: image24.png]Rerte Mriee (Mring

oniractor Guaranteed share of Rente Munier
can be eher Pre-fax or Posta, ¢ olows:

(RMG) depends on the project R-Factor and

Contractor Share 04
Ricer | i
<15 [T 7
BN 25
2 Sz 0
+ Rentz iners s def 2 Gross Revenue lss Testnical Cots (Ogeratng Casts, Captal

eciaton 2nd Cagia| Costs].

» TechnicalCosts donotinclude ncoe Taves, Hydocarton SupportFund,and over bonises.
and fees.

+ Exsoraion Captl &
capitl  amorized over 5 years

Development oy holesare amorized over 2 years, alloher

S 1 s ot Convacior 1eceves pre-3eines guatanieed share o PoectRente Ninere
_ This means that Royaly can e eiher postive o negatie i any gven year. The formula for
Royaly Rojay (sssuring Afe-Tax RG] is as folows

ontractor Rentz Minier - AT RUG  1-Tax Rae)

7% For US Convanes, a e e o140 65% o o wha
come Tax remiting didends s apcabe. Arate of 48.65% i assumes here

jecaton o ncome Tax s the same 2 for Ren M.
rholsng Tox
« Arund th Block o recovery o Exploraton Costs

RingFencing

» Around the Development Fiedfrrecovery ofdevelopment coss and operatig cost.





[image: image25.png]AN

FiscalTerm

Regme Tyze

ing Legslaion

Sonawre Bons

Fysocatbon Sisgor Funa

ppor Furd (FSP) s reires

Tre oloning e

OflProduction | Gas Production
(80PD) wicrD)

Production Bonus
)

Producton Sared | Producion Started

Negotab

Ne

Rojaly

il sling scale folowing s 73

o Gas
ot | e | e
BBLIG) cFD) 6

ar caiedforvard ndefritely

vers on a Fictin, Frstout b
vary by Pary).

Abandonment Fund Deposit proviion (SL from production starl) i

esuctng Royay I ued fr Cost Recorer





[image: image26.png]A negotiable incremental siding scale basis apolies fr Profi Spi
ol Gas Contractors
Production Rate | Production Rate |~ Proft Share
) [0

S wcrD)

owo

nholsng Tox

Ring Fencng “Aroun the Block fo Cost Recovery and Poft Sharing





[image: image27.png]Royay Tax

Chad Petieum Gode and Regdains 17
Republe Of Cad

ot Conventon da

73 Viareh 1965,

er spesiicaly, may be negotaied n e e

Sonature Bonus

Negotatle commonly incluses  secora borus 3t e of commersa doovery

infesirictue Develogment

Commonly requres a ane tme niasictue oject

Production Borus

Nore

Sutace Rentl

Exaoraton Percd [ e
Excioraton P (3 ears)
Excioraton P 1 (3 years)
Pradicion Peros | (25 years)
Prod.cion Peos 1 2

Tranng

Tor Deveooment

Al Technical R

Fee peryoar o be 2 10 iy 0 coverCors ss00ated Wi abendng techical v
rgs

Royaly

Toyaty ot T 125% o O Producs 37 5% for Gas

Rojay s deducte sganst o tax

« Tatrate ol 0%

» Statingfom tr Calensar Year duing which e frst commercil sroduction faes pizce,
lsses can be caied forward forfue yzars.

* Signatie Bonus s not taxdesucible

« Traiing Fees, Amual Technical Revew
Costs ar exsensed.

+ Ovethesd Costs (outside Chas) hal b albwed as & deducion o ncome taxand wil t
exceed te overheat charged i iher membersof e contactor roup i Jont Ventre

Surace Rentas, Oseratg and Exporaton

a5 ol
10 yearsaight ine o prosacion siar date
20 year stsightine from producion stat ste
Jopment Captal -5 year Sraigt Line rom proscion st
st Calendar

for which deprecitan s aluabie wilbe

mae on a Hall Year Rule bl

eciaton wil b effec i th yearhe 2t s placed in senvc ot he Calendar Year
uring which frst commercial roduction takes place, which ever i lter





[image: image28.png]5 and ofher inancing charges may be imputed as Petroleu Coss for fax purposes.
Excloraton and Aperaial Costs ae exclused)

* Inferest
for commerciel D

Ring Fencing

or

Peradety

Al feca caculaions nd eporing s dore armualy

‘Abandonment Support

“Absndorment ted o Peep's sconomc it s cuspored





[image: image29.png]FiscalTerm Description
Regime Type Ropayar
ring Legalaton | 1985 Nodel Conrc

Stte Pa

Seie companes st

oy

hrough exploration wit a it of 75% of NOC

i oMt veiures p 0 50% 3 ul working sarners — sl

rue valatle forgayezct

‘Sonatue Bonus

Rojaly

Producion e

i on v entlscale 5 alows (assumed o)

Prod_Rate
(B0EiS)

Royaly Rate
)

Propery Tax

« Tanghie Ascets ar depr
+ Intangie Costs ans Bonus

- Losss

are canied fowrd up 7 e

ciated o nvestment dateon

% Deciing

ana10% D

irhotdng Tax

15% on dvidends (deful O

« Previos Years Excess P
Assumed Te

ome and Witealdng Tax

Taxisseductble fom curent year s taable come

Excess Profs
Tax

)

0

15

2





[image: image30.png]%

Ring Fencng

o the cont

22 forroyly and tox





[image: image31.png]TEEEFE PSC

Fiscal Term
Regme Tyze

ring Legelaton

prora s

Rojaly

of Revense & used forrecoer

o of Ogeratng C

+ 50% of Revene atr Operating Cost Recovery s used o recover vaton nd
Dexelopment castalcoss

+ Unecoveres balarces re carrd orwardwith narcing char sl ate
al o LEOR gus 0%

e

areexperset for CostRecavery pur

Bonuses and

ar notcostrecoverabie.

Prf: Sharng

Revens emaring e ot Reooiery it between v Govemertand Coro
Contratos cmate AT etz of et (RROR) accng o s g at

Cumulative RROR | Contracior’s
) Proit Share (%)
ran 1675 7
27

B s ormoe

income Tax

Taxrate 25% wit Unmied Tax Loss
Signatrs and Producton Boruses
o5 and lpeinesar e
Alotrer capial cost and o

any Forvars

% SLor I sur

o8
ar expensed for I pupose

ratng cost

ithoting Tax

Ring Fencng

“round e Gort

for Cost Recovery and Prof Sharng.





[image: image32.png]Description
Prod.cion Sharng Agreemert

Peroleum and ring Law (1

Jeforexploraion pernit exension

Production Borus

' 01 Producton ary_Faonrng e,
il Producton Rate | _Production Bonus
(B8Lid) g)
Produch

Rojaly

e camie forward ndefr

+ Bonuses are o costecoverabe

ar tecovered inmesiatly.

« Akandonment

s

et

Prf: Sharng

rare 20 O 2 re e by Premeria g
s an Pro Followingar exansie .
Ol Producton Rate | Gonlractor
©BLIG) Share (%)

Gas Production Rate | Contrator
(ucia) St )

o veed for gas producion E W= 1 BOE





[image: image33.png]a5 paid forcontra

from the govemments share (. Tax Rat

thoing Tax

Ring Fencng “Aroun the Block fo Gost Recovery, Pofi Shiring and Taxes





[image: image34.png]B 5 PSC

Fiscal Term

Regme Tyze

Vit o Of and Vineral Resources (m
ucture based on he 1967 coniact

or 2004 B Rownd) and e con

ring Legelaton

Negotatle. Generaly, 2 Jont Operatng Campany betven the Cantracor and b

Stte Par

aton

Sonatue Bonus

Tranng e

o5 are assumed o the Pradcton Banis of Ol and G

Production Bonus 01l Production Bonus Gas

Producton Rate | Prod. Bonus | Gum. Production | Prod. Bonus
Production Borus ®0PD) ) (e ()
e | 14025 WMEOE)

e | 280 (50 NMEOE)

e WIEOE
Royaly

s allccated /5P herest goes 0 proft share ool
CostReco

e exsenced
* Tanghe geveoom:

+ Unrecore

s are canied fov

+ Proft Sharing rate for O s calu n mory
averaged producton
Starng o Proft Sharing e o Gas siding scas based on cumlav

ot

+ T follwing able i assums

lising scal fo prot sharing rate calelaton





[image: image35.png]Contrator's Proft O Gontractors Prof Gas.
Production | Cont ProftOil | Gum. Producton | Contr Profic.
Rate Gas
) (B
80PD) [0}

B BT 2
02w
250-50

» 5 »

« Tre Contactor ncome Tax & pidfor by I The Icome Tax

» St Income Tax Rate o 0% o ot et calelate Tax B

rholsng Tax

froun the contra

Worty for

Royaly, Cost Recover

7, 2nd Proft Sharing (can b= swiched to Quartery





[image: image36.png][o 7 2 A 55 RT 1/2

FiscalTerm

Fisca Regime Type

Governng Leglaion

State Pariceator « Contactrcanies SONATRACH fr s

cior o cared exgoraton

+ SONATRACH repaye Cor om i shars o roduc

Sananre Bons

Tranng e

VAT & Import Diies Eak ach

iempt VAT pad sssumed

overed rreioe o

e ol

< Aomourt e n lger

 Dinars per sauare K ased on G

g Permeter vea defa §0].

« Tre Area Rertal i Non-ax decctle o 7 or PRT.
= o) | iarsio) | iarsno) | i)

Tt

Sidn;

ey
Rojaly =

+ Contacirs Tasabie o

s Cecaon - s

« E8Adriing costs re xoersed
= Development aiing

ing costs are cepr

s arsdegrecated 4 yr SL ffom production sared.
vom sroducton s
ucton s apsles ciect The Usit 2
een zones. The e below shows the PRT CapalUsif:schede

T S 3





[image: image37.png][ EE B AIEE RT 2/2

FiscalTerm

Descripion
Gt g PR i R AGGTST3k S8 ) 2050 e Gt g
e PRT Ui Ad o n e T i 20 g 8 e 2 et Ik
{CoR it 5 PR it et Copr o)

+ PRT Rate s kased on Cumulatve Vale o Prducton, which s Eased on PofctNet
etons as bove. The PRT Rate s shawn i th e

e e pe—
eticn ) o e

atve Taxabl Income wil b came o und ly recovered.

+ Expendiure reated t evhanced recovery i horzoalwels & ublec f an st of20%
a0 amrization o of 5 year. Tis s ot madees.

s per e 2 cpreciin

CorsaCansan i) epeanoncas

270 Conpy e, e e i cepreciion g

Prft Surc 108
Corporatsincoms Tax.

< Taxate ncame 26 B PRT

uctons asfor PRT, ol PR i3blty and operatng costs; nt ining PRT CaptalUsif
« 0% County-wie.
« Negatue ProvionslIncoms wil b care forars uri flyrecovere

Fhoiina Tox

ore.

Ring Fencng

Fround e Cont





[image: image38.png]Description
Prod.cion Sharng Cortract

53 and Prosucion She

‘Sonatue Bonus

e 373 el e on e oW e W

Worthy Average Bonus (4]
Production Rate
(80D’
Negoratie
Negoiatle
Negoiatle

o ConeEa o envaEr g 7 oW i
RETUNCS

et Cortr

3= 1808

Tranng P

is Conracor s obigated o ither spens :
oero o pay that mnima amaunt avecty fo EGPC

 taneg Suig exporaion

Rojaly

P shar o prd.

ar caied forvrd ndefriely
ar notrecoverate

ensed.

yearshaghtineas 2

mpeitie e

3 o0 Quarery basis

a5 compette rate





[image: image39.png]Prf: Sharng

 The terms are negotiable. Profit i and NGL share is generaly negofiable based on a (Oi +
NGL) prosucton ncremertalae scale 2 follown

Production Rat (BBLId) | _Coiractor Share ()

-5,
5000- 10000 Pl
100002500 2
25000 50,000 2
5000075000 75
75000~ 100,00 s
> 100,000 ™

o Prft Share Rate for Gas i negotable but usually T Norel assumes 25%.
« Caleuton of Prft Shar s done on Quartry basi

+ 42.55% o xploraton and production comgaries

+ Moselcoract expictysats hat o nco
efcte o rate 5 %) are concidered

anes pad on behal o ontactor by EGRC (1.
come o Cantracir

« Pt Shar s consier

a5 Tactle ncome.
+ FTax Rate i ntered modl estmates valie of T n Barel o e

for US camoaries)

hoting Tax

Nore.

Peradety

Quartely for CostRecorery 373 Proit Sharg,annual o Income Tar

Ring Fencng

Aroun the conrac rea for Gosl Recovery &nd Producion Sharng





[image: image40.png]FHEEE PSC

feca Regime Type Prodicion Sharng Cortract

Governing Leglaton | Law 24 o 1970 (2 mende) and EPSA 1V mosel contact

Pimars roducton Alocatior: NOC paripates nnegotabe shre of roducton (Revende

Irares) M Facorcanbe nsut on Burde.Custom side (b (deaut vl = 1)t a8 e

Contacor Reuenue erest a3 Conacor Working teest Opex fom th caiodaton fom
Paricsatn Seinge

« Excloraton and appraislcots are bome at sle s of Coactor.
Stte Paricoaton

« Deveopment costs ar shared exually (5050 betueen NOC and Contactr

) between NOC and Cortracto, re Akandonmert
(UOP Aconal e assumee 2 model deaul),

scconing o e negotated Brmary Producion Alocaton
e terest)
Signatre bonus e i b contacior and 1 ostTecoveTab. The SGratre Bonus &
Soratue Eonue etemined by muliling e predetermined bonus fo each lock a the ° Facir’, which s e
secondary selecton paramete for e B

duction Sorue Negattle - Pa by contacor and ot cost ecoverabe
Traning Fee el e ok & o e g e, T e
Royaly O pays th royly on beha of Conacor
100 Revar s Py rosietn Alcatn o NOG g o Contact o
ecovery.

+ Bonuses ot cost ecoverate
+ Contacirs shar of exsraton and deve

Contacor Cost iopment costs ar expensed

+ Contacirs operaing coss ae recoverabe
« Contaciors shar of Akandonmert Fund Descs s recoveratie.

+ Urrecovered costs are carfed orard mdefntly.

Producion ateeaher Corack Cost Recovry [ Excecs Pl vl localod o Coriacr
accodng o e o,

‘Contactr's Share of Excess Pelroleum =B Fachor* A actor* Excess Peroeum
The remainer goss o e NOC.

Starng

B Facor & deemined by 2 srodcrkased cremertasng scale, B Facor s s & negeial,
e folowng s rfcate:





[image: image41.png]Ol Production (Bbld) | B Factor %)
010000 [

AFacrsdee

e by  ect g scdlebased on R Fac,

R Factor = Con Cum Reverue Con Cum.Costs

Whers, - Revenue = Conr Cest Recawery - ani Proft ety
ot Bonuss & Fess + CarirOpex - Cenr Capex

The A Facor shing scale gt e folaing s ndoatie:

RFactor AFactor (4]
015
153
34
3

income Tax

« NOC paye ncome tax and on behalfof e contactr

+ Fiaxrate s enered, el wil stiate vale of Tax i Banels for
comparies).

Withdng Tax

Nore.

Ring Fencig

R fence  assume 0 be round e conactaes





[image: image42.png]ZE[BFELE RT

FiscalTerm
Regme Type

ring Legilaton

Stte Par

aton

+ ETAP epaye Coniracto s shae o expraton csts.
prment costs canbe pad i cash o o
oscton

Sarare Bons

income Tax

Payabe 3 ea rae_Inceased rte for mactve reas
ool s b on EVAP Paryscatng et R Faco accod e owre arec oo
R Factor State WI=0% [ State Vil> 0%
ol | Gas | o [ Gas
g 2
FEI
{ER
Royaly w0
FER
FER S
FER
cum (Capex - O
R Facior s callated at e Profctlevel
oo Colgted 5o 20% o 19 roRocion O ara L) o St 1 10% G0t o o
=7 350 s 01 ETAP Paicpaing Fieestand R Fac sccrir o e BIowng
RFactor SaE Wi | SaeWh %
o | G [ of [ 6w





[image: image43.png]» Operating Costs and Bonuses & Fees are expensed.

+ Exploraion costs may sl or uoft ranging o 10% -30%, subject o 3eproalfom
it

+ Exsoraion and nang e develapment cost re exsensed begining at prodsction iar.

« Tanghie Development Cost are writen offon » &year Siaight-ne scredule -30% forthe frs
3 years, and 10% i th fourhyear.

+ Abandanment cost provision i desuctble § yearsprr o the end of prodcto for OF Shore,
043 years for On-Srore (deaul)

eciaton s enere at e Projecteve| and te Cortracir v
calulied st e Projct el afer tax

cause e Facor s

Trouna th feH or Excraion Costs Fescvery,
ony

Sopmert Gosts & ecovered 1 came Fed





[image: image44.png]FEEERE RT

Fisea Regme Tyoe Royay Tax
Resources AcLol Jun 1991, wih lerms b2sed o 19

5 Contac

Governing Leglaton | Mrer

+ NOC paricipates uo 1 50% upon commersal
Stte Paricoaton + NOC may be carres o 2 negotile percentage trough develosment.
» NOO doss ot epay Contractorfor s shareof exporaion osts

‘Saratue Bonus

Production Borus « None

50 DK per kn2 per year n s wthout il commiments and 2
yearin excloraion sub-perods wit g commitnerts

Sufsce Rentl Ml cense alcws for 1,000,000 DAK per year egarless of iz forexpotaton icerses
+ Note: 10K = USS0.15 June 2009

K per k2 per

+ Slidng scal based on cam producton

% 0-S0MMEH
OiRoyaly

o S o > 1000MMEl

+ Slding cal based on cam prosucton

Gas Royaly .o R 0-5
o B ssTOF

+ Losses can becaret forars o e years
* LCF starts 2t beginnngof sroducton
+ Bonuses and Fese are assumes dedictbie.

« Traiing Fee (f ncures), Operatng and Expioraton Costs ae

* Development Coss e

« Akandonment Costs are exgensed.

+ Wirnoldingtax o 28% on vsends ard 30
ith 2 04 reaivton rate. (No wifhoing calciztes by

on roates Model et o 26% winvalding e
)

inholsng Tax

Ring Fencing = Around the Block for Royaty.





[image: image45.png]ZEERATN RT 1/3

FiscalTerm Description
Fical RojalyT:

T Aaska

Sigratre Borus

Prosicion Bonis

Surface Rerta

Royaty « a2
+ Users wil et NI O,

and Byorodicts separtely

ng Royaly + (et ORR 5 o) ORR Received nd ORR Pas o O

002y a et ot share T
iy the NPSL rae 0 2ny

Capial Exclusing Abanoner
* 2%of ol capta s G3A Ut

e Ackount incdes:
+ Saks Reverue LESS

Net Proft share:

o Operatng Costs
9% GLA Uplt on Operang Costs

Beardonment Acoual (UOP Eass, marual

t

e cacuated by dong.

afersayou





[image: image46.png]EEFTRETN RT 2/3

O everance ax. 12.5% or st 5 years, 15% reatir,

* Of i severance t o 0 80t - Appebefors
« Gas severance tac 10%

« Gas i severance fax o

e - Aosled efore ELF.

Al ceverance ta ats are mttpied by re economi i acor (L
(150,000 460PEL)
Lepw)

Severance Tax

verage sodcion ate (Belsay) er iyt fet
PEL = Dally per well at 2 e economic I (Eblday)

TP = Toal mony sodcton of e el

The mode! ascumes 1 wellfone s entres

= Cerlan eigtle exoraton coss can be 23 a5 3 ax real aganelseverance x ala

o207 or 4%, Only ceriain exsoraton cost are el kased on thf dtacs Fom
exsing podicion. These credis can o b sob. (1504, ener e revenue ¢ e
income nte case). Tax Creit s canies fonwar f ot e i cuent et

Excloraton TaxCre

« Ad Vaorem tax: 2% of et Vaue
omerTaxes s Vaue s measure a ozl angte casial desrecitedstaigh L o

« Hazardous Release Fund Tax: $0.03%8) on Net Vlume s

« State Income Tax: 9.4%

« The totie basi orState Income Tax s e same as Federa Incom fax,exces
Credi does ot aoply.

« State Income Tax s assumed o b deduclefor Federal Income Tax.
I TaxReE

Stte incame Tax

A state tares an roalies arsdesucile

» Inangbie coss ofDrlng and Devsopment captl(DC) are spit o 0% experses and 20%
depresiatedon 260 Morih S basis o regrates prodicers. IDC & expensed 100% o

» Tangle coss ofFacits, Pafos and Driing caital ar desrecated on MACRS (200%
deciing) basi ovr 7 years, uing naf yer .

« Pioelnes castal i deprciated on MACRS [200% decinng) bass
yearrie

» Dry Holecapial s expensed wt .

* G86 and atrer exploraton coss exploraion GSA) re capralzed forax oo
o rough depieion o the same tox bass 5 Lease Bonus.

Borus associted win  ease sl are 100% capitlized and writen off v UOP.
depition using 105% of poved reseries s the basi o prodctve leases (mosel sefs)
Urdevelopes leacenold s an expense ren the lease i abandones o rinu

 Abandonment costs ar expensed for ax utposes
« Model sscumes NOLS ae caried forvard for 20 years.

ncome Tax 15 years, g hat

the well s determined

and witen





[image: image47.png]EEFTRIETN RT 3/3

abisncs rat
(aganst axatle ncome) for ny axab yer s an amourt
enhances o ecovenscoss forsuch acable et

* Qualfed enhances o recovey octe
Projecis and he costof te rfectan

erertage of Castl for EOR Elighle Tax Cres & appied 0 Devecoment Capial. Tre rates
il enere separatly for Do G, Dev GAG, Do Driing Sucoess

« For Federa Income Taxcalularion, OR Tax Cre amounts, associted i 2al
and operaing cost. 2
essectiely.

entanced o reoovery i
eaualto 5 % of he quafed

cude tangitl and ntangle costs rted 0 EOR

4 caoia
et rom he capialsdesreciate basls and operatng exgence,

EOR TaxCredt

Prics ol apsies e 1990 The
accorang b e folowng formua

o Creditrate s resuces by ot calcuaed

Phase utreduction
winere,

00 (Refrence Pric - B

e o, i g of Whic ot suec o eguiaton by re Unied Staes. O1 Marker Prce s
assumed to be an asproximaton of the ode.

Base e s s on the infton adustent of the GNP mplctpre defatrs o year
1991 0 2004 mutipied by the 326 EOR Tax Creit Bace
e FML US EOR TC Base

Ring Fencing Nore.





[image: image48.png]fRAHT PSA 1/3

Prosicion Sharng Agreemert
i el does not consider NGL fcal terme
PSA Law 225,72 o 30 December 1995, amended 7 Janiary |

Fisca Regime Type

8,12 une 2001 and s une

Goverring Legsiion | 3003, 2002, 2004 Tax Lo
Alrough by egisaton Rosnet s auborized 0 pariceate, Fom 2001 NOC sfectvely = ot
Stte Paricoaton iniohes o void confet offerest, a6 co-ordinates negotatons and iplemertatons of i

P Notmodeid

orable

Sonature Bonus

« Surface retaln nfered 5 > SUSD amounton  cace by-case basis nd s
rcororate ayments unde re fllowig ares
* Lar Tan focaly =f)

Tax (rate desends on ater source,locaton and us)
sutce

» Adveriing Tx (U 0 5% of expendiee ncrred)
» Transpor T (dependert ugon engine caoacty of vfic)
» Sosa Development Leves (rayments f egonalor sl socal fund a5 determined by PSA)
el o0 e o

otable. Defaut S0

= CostRecovery Ceiing < 5% anshore ana 80% e or O ana Gas. (ot osh
o Project Revens for Cost Recovery s valuated atExpor Prces (etered on Pric ab)

« MET s rot deducted from et evenu befoe costrcovery ceing s appied (FUL assumgtion).

(CostRecovery Peoleum | » A Expratons, Development and Oseratng coss are assumee expersed as per Profs Tax

» Bonuses,surfaceretas, MET and podacion s ar ot st rco
» Tre unecorered coss ars carie forard uril flyrecoversd.

< Contacirs Share fo Proft Oil 2nd Gas & detemined on Cortracas KR, The raies &
negotabe bt assumed o be

Production Borue .

able

v o
p— e =

« Model assumes IRR s calulted on Contracors Afer ncome Tax Cash Flow.





[image: image49.png]fRAHT PSA 2/3

Due o limitaions of expor capacies o iesiem markets he Confactor eaized value f

ystocatbors 2 be formulaied s ollows:

+ O, Condensate and Gas Sveam ar sl o 3 steam e
‘Sales, and Domestc Sl (enie % Excor Sales and %

Custon k).

ExportSals o al e & entered on Peep's

Near Abroad and Domeste srice et a % of Exprt prces foral

+ Near Aoad Sales, Domestic Prce for O and Gas are efered i Near Abyoad and Domestc
Pric (% of Excor) coimn on e Cuton k.

Note: Sals 5t

por Sl Near Abrosd
Sload Sses aocatcn on

et Steame

eams use market rce cetab

sroduc steams.

1o Convaciors Enttement voimes.

340Tonns on vlume sodced
2004 TaxRa n volame produced.

st ratesare mutpied by i oloning rato = (URALS Blend Price, $bb1-5) 252 0 et
Wode! assumes O1 Varker s URALS Slnd Prce

20052006 Tax Rate = RU
The above ate s mutipls b te folowingrato = (URALS Blend Pric, 61-9) 261 10 get.

418Tonns on Tosl volume prosuce,
Vineral Exracton Tax

o Nt scunes O re s LRALSBra
+ ot 207 ToRae 11 5% f VT Tl Bt
VET B e Sl Reveni -Taf AGued s Cntacors Sttt v Cot
O potion
T
T
{Comtnet om 0120|104 s s s wil sy O MET st o Conderats
om0 podicton s oy P ke e
e Bxain Tax | » rort 2004 cae e Ol e
(consrttom s an | Post 204 Tarte 17 % n MET Taal i
Condencate felds) MET Basis = Gross Sales Revenue -Tarifs. Assumed at Confractor's Entitiement level {Cast Oil
Shrwon
Pz 5
NET s = o s Revnue o, s a ConcrsEntimenvl st OF

Vineral Exracion Tax Mo

(Natual Gas) * Jan 2004 - Jan 2005 Tax Rate = RUR 1071073 .
Past - an 2005 Tax e = RUR 135/10° m3. Acsled to Tl volume produces
\ET xtoraton osnve | COMPTIES Mt S1930e 1 SXPTEHon ScEes o bt slte for 1 urk eXporaion .

ar quaifie or 30% redicton i WET ates.

VET
Holday.

axProducton

NET raes may ke negotted o b reduced by 0% untl the pesk of prodction Deful 0%





[image: image50.png]HRFEAT PSA 3/3

Prosery T Rate s
« Proro200420%
pery Tax « post-200422%

Propery Tax s calcuiated on Depreciton Balance of Total CaptalExc ry Hok and
Alandorment Costs depreiaed aver 1 year SL tarng a productn

eject 0 mardatory convrsin

Model Defaut assumes Conversion Fee =0317% o e Taa!
‘Sales Revenue Near-Abroad - Tarfe- VET)

csorans Near Abroad nca

Curency Conversion On
Export Saes

a5 (Sales Reverss

245 Tox Rate apple 1 Poft Revense ess Desuctors

* Income Tax e f locked i 3t e dateofconact sging
* Vineral Exracton Tax an Bonuses and Fess, Tatfs, Propety Tax, and Curerey Cony
= ncame) Tax Fer

* Anandonment costs are desuctible through an accralfun on negotable bass Defaut s SL
om sroducton st

« Losses re cames fonward 10 years
« Prez00e Taxrae = 20%
+ Post200¢ Taxate = 18%

» Apoles o Net Revene (Cost Recovery pus Poft Revenue), Capial Expendtres 3nd
wr Oeraing cost, et a recovery mechaniem dealy desanes for VAT being of atming mater
e it 0 conomic fect

* VAT paid s rcoveres o VAT receps o S:
csor Sales are

" Pror o 2008 Withaldng B at s 10% forran-reaty counties (s e & agplcabl o
US, UK Japan). Tre wihising o ats for Caradia comearies i 5%

Witholdng Tax * Asolished fom 12004 trereor el 0%

* Functoralyremans i the model forhe usr
corpoate ncome tax and locsl ncome tox

Ring Fencng ‘Around the contract area for taxes

o withok the érence ketuesn US





[image: image51.png]FARAE RT 1/2

FiscalTerm Description
Regime Type RopayTan.

ciober 1981 and Hydrocabons Law Mo 17315, enacied n 1867

22004 (Augist, 2004 for Exgot Retenton and Domesti Price Formta.

ring Legelaton

State Paticoaton

Sonature Bonus

rion s 5o anis o contol

i), and t wibhod e

« T Efecive (Do

i) prc s caculted 2 WTI /(145
on Rate or Ol e
WiiPrice | Retention OF
B8 o

cscale on Excat

2 efomed 0 WTI

c2) 2 shoun belon

ExportReven
and Domes

20% constrt.

< mouton the Prce b are assumed as Exo

0IGas Rate and Excart Retenton
on Custom b

and Excort Reteton
or Retention Repors.

Rojaly

« Royaly i assumed o be pad (i Kind)

Tax M £ Tox 13%

Vuricipal Sa





[image: image52.png]FARAE RT 2/2

VAT (IVA)

Description
« IVA Rate for Argentina s 21%

« IVAis assumed to be paid on Total Capital Excluding Abandonment and Gas Transport Gost
and i kept n separate account o be offset against the IVA collected on il Sales (i., model
calculate the effectof tme value of money). The difference of the IVA offsetting wil be adjusted
o company through reimbursement or payment

« IVAis assumed to be not deductible for Income Tax

Income Tax

« 35% Tax Rate
« Operating Costs and Tariffs are expensed.
« Exploration and Intangible Development costs are expensed (capitalized until Producton Start)

« Tangble Development costs are depreciated UOP (Units of production based on scheduled net
reserves)

« Syear Imitforloss carry forward,
« Royally and sales tax are deductble (except IVA)

« Asset Tax i creditable to the chargeable Income Tax with 10 year carry forward limit (see Asset
Tax below)

Asset Tax

« The Asset Tax (or Minimum Notional Tax) 1% of the value of fixed and current assets.

 Model assumed the Asset Value for the Minimum Notional Tax to be Total Depreciation
Balance.

« Payment of this tax will be treated as payment on account of income tax chargeable during
maximum 10 years (i..,in any year, if Asset Taxis higher than income tax,the difierence is
allowed to be credited against income tax forthe next 10 years)

Withholding Tax

« There is no Withholding Tax on dividends.

Withholding Tax on Interest
Payments for Foreign
Creditors.

« Withholding Tax s applicable to interest paymens to foreign creditors. The rate is 15% for non-
treaty countries.

« Set % AT Income for Interest Payment Rate on the Tax tab to calculate the Withholding Tax on
Interest Payment

Ring Fencing

Around the coniract area for royalty and tax.





[image: image53.png]b EE RT 1/3

FiscalTerm
icca Regime Type
+ Exploraion and Exloaton M
AN on My 25 1 2004,
jering Legslaion | » Tax reguiatons for Petieum comparies operatng n e Republc
o AcTSS o ity 2 it estabiches ciei o th calaton and dsibuion of
Siate Part

‘Sonatue Bonus o

Areasize US [ Hectare

(Hectare) [ Upt0 100,000 Hectare | Over 100,000 Hectare
=7 [ 1

months

e Poygors

AendB o
Outide . .
tygons o "
Oficrare 0%
e based on montly average producton rate (BOE/Gay)

and heavy o for feren ypesof e 2 shown  h tale

Royaly Rate (%)

G | Ry | Ga
Ofshore | Crude | Offshore | Slope
<1000t | <15p1 | > 10001t
(0% D) | 25% Disc) | 40% Disc)
0%

o0

Prod Rate | Light
(BOEMDzy) | Crude

Rojaly ==





[image: image54.png]SfmbbiE RT 2/3

FiscalTerm Description
picaly 0.4% ofhe

s o

rue afer ogay

Excioraton and Evaliion e

Excioiston ireas

+ Based on Contaciors Of sroducte
[EE) Vear

010 e
0100 e

Factor | v = Al v 2 acton) o e

year of e actial calulaion
+ BasedonC: Gas prosucton a
WSSmsen Vear
[ Aler 2008

This s 2 semi-annual sayment

e to Lgnt e

« Tre AN say
? = Actual Price

e 2 urlus mcome of he cont

er e 7T

 using e formula

= VarcerCrue

®

30

AN Payment o High O ctua qalty o the hystocaon prosu

Hydrocarbon Qualy | Trigger Pice
AP ®o)
Heavy 01 (<
105
[ B
PR 7
% %
et Gas Tobeagesa

T Triager rice (P wil b asied annaly afer anuary 1o 2006 using e foowing
fomua

% ok (12 L





[image: image55.png]EAILEE RT 3/3

90 1= Vi 010 i the prevos year

« APlenter

on O Producton ta s used or i calcuation.
« Thi s 2 monty saymens

+ Income Taxate s 35.T5% o Jan 2004

+ Bonuses, Vucial ax,Surface Fee and ANH Payments are desuctbe fr Income Tax

reciaion ofcapial costs o calculate Taxale incame for Income Tax
s 2 el (d ling & comsieton, ocations e roads, power s, pover
generaton, dsposal s, ecton fcies, on-shoreofchor failes):Syear Sraght L

fome:coss related o e consnucton ofafshore platos: 10-yea Staight Line

ncame Tax > Dieines Plarts and Gatering(ransporaion ipsines, resiment pants camos offces)
7.5% annua. (5% amn.al based on 8 hoursiday ofwark Adiional 1 2% per each
aitonal  hours work hit Tis, or 2 24 hursisay operation, T 5%yesr). Nodeld as
T2ye2r SraightLine.
o Susoeesi E4A Driling cost eated t sl expraton efors: Syear Staight Line
(G84 0nd G4G casta deprecited Syear Staight
o Oseratrg costs are expenced
o Afer e frst year o commercal prducton tre Contactorshowd acqars 2 eterof francal
Wartartyfor tre alu of the Akandenment Furd (Au].
e
- volue ofhyirocarbons produced  the areaurlDecember 31#of e
Beandorment Furd o inso8)
umdatve roduction o hat ear i
1 = Ectmated Abandarment st or e arz2)
Note nluces nmodel a6 UOP acenal)
+ Deductleforlcome Tax pursases
» The curentyears tax bty s pad n o peces an ‘advance gayment i the curent year
e balance the foowng year. The amours of rs avance payment desends o e prcr
icome Tax Payments 0 years tanes. Wnen tx e a iing year f year, he adance payment s 5% o e
average of e gor o years. Wnen o labies are decining, e adance saymert s 75%
ofthe pror years ives

et s alc 3 remitance taxof 1 of epatted didens, Wi an
hatreinsest profts in the county for e yesrs

plon orcompanes

ithoting Tax

o Arourd the contract area for Royahy 3nd ANK paymen
Ring Fencin
9 Fencng « oA

s forIncome Tax.





[image: image56.png]B RT 1/2

Fizal RopayTax

Govering 1287 Petolan Law
Site Paricpaion ore
Sgnatre Bonus Negotatle

ucton Bonue Nore Payatle
Suface Rerta Negotatle

S Ouners Ry Fororaoe B, ere .3 1% oy o s Fodcn evence £ayabiet
he sufce owrer and cakizted oy,

Royates GotemimentRojaly Trre s 2 10% oy on gross prodction revenue pyabie  the g
causes monity. The ANP Iy, atrequestofhe Concessrare,educe e 02 inmun of 5%
esening on 65,8 sch 3 i3 ik 2 roSton recsts

oy > equred o corahite 3 WS progan o sTeioyees T |
Dot Prosicion Reeru andis dedcte o cone Tax. Mol acumes al o
comesicaly, Vodelassanes al roucion sl domestealy.

COF NS 3 ot v on g enies o rande e S0 Secuy Sy T s 6% cf
Do Gross Procion Revenu 2 & b o ncame T Mods! ssumes 1 proscion s

domesicaly.

The concesSrae & enired 6 sl D A eSearh 37 Sovopren SO WheneverLERys T2
Soecal Parisaton Tax o gven e, T ta s 15 fGross Preccion Revenue o e feld.

"~ Ther e amEer f Grer aadieal sl v 1ot STt Baton o pebeu e, 53 e
een e ot Taes”Tres taes e oy e Fdera, St an Ml gvemments
3y o it and sevoes sed el companis. THS aaton s gutscomse and
epends on e e of uesiment (angble o iangib) 3 he orgin (domestc o ) The
aloing e e ssumed o be i et Tanes: Ul seni @ (1), <t vl added x

(M), mscr ity (1), edera tax o marufacasd srodcs (P, and provscnal conon on
rancalansactons CPVF), 1S and COFINS charge on sapentnd goss.

Al (REPETRO) was pasce 1988, g pefieu comparis anexemsion o i
e s (1P, GV, PIS and COPINS) < vald on all crted goos une Decer
2007 Tric exeren s frveretered n uy 2004 0 end 1 2020 The mcactof et s on
Capial esimenss s assune 1o ncreace hece csts by 6% whle e exemcion & n fce, ad by
8% wirout e xenoion. Tre npacton Opeai Coss s ascumed 1 be  20% ease, it e
erenpin haung 10 Iact 2 many aples o ngie o

- Mo asusres et Taves e expense o noome Tt for ST

+ This ierprtaion was s vilh reence o SPE Pager 63593 ‘Goverment Srare and Exonoic
Aralys: Cas Sy of Campos Bsh, B, DeoH Babosa, ANP ar Jose Gulran ANP.

=

Socil egrton Progam onscd

Pis]

Socl st Conrbuton
(coFms)

Researtn & Devloomert Tax

et Tares





[image: image57.png]ELFE RT 2/2

Fiscal Term Description

Specis Paricoain

il o (a1 aoied e cae o 2 rge prosicicn e fet potabiy. Tre
causionis R Feced on by i bass 352 on e Deveomert Pan The ot e
he proicion volume, e ocain o he e cnshre o o), the vatrdeh, and e number o
yearsofprodcion. The base o h a & e Prodcion et Revenue, i  defnes 5 e ross
et s iyt b, ojaes, e, expraio excense,cpersing ot absrdrient proviin,
and ceprecaion The spedal sartcpatin s cauizes .ty and he numbes of producion years s
courte o e s uarer at s o n e et oy of e v Deducons fr 72 o
parcpaton axare 3 v

- Sonuean

ar erpenses
+ Exscatincosts e expenced
- Tanghie Deveogmert Cost e desrecatedsraighting ove 10 ears
. fanghle Deveipmert Cossareexpersed

+ Ogeraing Coss reexerses

- Corrae Ovethess Coss aenct e

« Beandormers Provion alous e skandon
odcion

- Producton and e ot
- Rent.

- Orly s decey et peream st i
e arededctle. Tre RAD 2 & e orly anassms

+ Financal expnses ot s
et expense an excrange = aratonsar o dedcie (ot ozl
- Losses e cared vard iy,

Th o & cacted ey

st ine

ncession e e, i ot
iobe des.cile

2 ich

Inadfzon e Scesal Pariisaton, ere ar 2 namtercf e e based s ssessea 2

corsra ot county ve, Trese anes il  SoclConbun Taxon Net Prois (CSL), Corpore

e Tax (CT), a2 Sur AR, Tre taxrates e 15°% 9%, and 10% especively, g acorned

{axrat of 4% The CSL s 1o 6% n 200, reducing e combived et 33% T esucin
2 e comved xtemains 3%, Trs s arecalcled sty a

ciors:

olcwng

- St Bonus s ancriz

- Exprain expences are e ] procion st and amrized v 10yt st e methed

+ Tanghle Deieprent Costs e depedied szagftne oer 10 yers excet FPSOs
Sating Fom hen ssetbecones coerive

. fangble Deveipert Cossareexpersed

+ Ogeraing Coss reexerss

- RED s redectle and cae

+ SoecalParcgaton Tax

- Al oerthencorsrae come s, a

+ Corserae Ovehess Coss aeexsences.

+ Firancng an et Exenses (ke

- PISanCONFINS ae descie

Taxlosse can be s o el wihout st bt oy 0
g o qurer

Fatedwiingeneral comceny coss.

oftheloszs canbe wed nany





[image: image58.png]ElIJE_PSC

FiscalTerm

icca Regime Type

Description
Prod.cion Sharng Cortract

Goverring Legsaton

« 1960 Reguiaton on e Mrieg of Mineral 1 & Gas,
+ Inciutes 1989 and 1992 Ircentce.

Stte Paricoaton

« Pertaina has the opion o ke 2 10% v

i

upon commersa doovery.

» Pertaina can sect 0 repay Convacior by cash saymentorfrom S0% o s prosuction hare
it 2 50% ol appies o th caried cost

‘Sonatue Bonus

Negotatle

uction Borus

A typical Producton Bonus s shown beow:

Prod (056) Borue (V)
25000 Negoiate
Negoiate

ity Selt

s

» 20% Fist Margial Ot n e prosctarous ‘Ot

Fist Tranche Pealeum
()

+ 20% f Gross Producion s sl betueen e Coniracior and Govermment aording 0 Bfore
Tax Sty Sl

« Tre AT Eny Soi & calolated Fom the Income Tax Rate (mpaton Eurden )0 g
Sefore Tax Exuty Spt
*The TaxRa
B

ot on the Burden b ued for AT-8T conrsion, vt
n Tax ab s fo Income Tax caluaton, Trese o npus shou

vesiment Crest

of Tangile Caotal for Ol fes, 55% orGas i (110% o PreTerary aeas),

+ Receives through Cost

overy as paro ot perating coss

CostRecovery

100% of rcicton avatableafter FTP & e for Cost Recovery.

+ Operatng Costs and riangiies re xpersed

« Tangie xploraton sesteciated 25% DB over 5 years

« Tangiie Dovelopment for O feds depreciated 25% DB cver 5 years.

« Tangiie Development Drieng fo Gas fiess depreciated 25% DB over 8 years.
» Tangibie Non-Dring Developmentfor Gas fks are der

NOTE: 1882 Incentve package alws Asset fe o be reduce

24 10% 0B over & year.
oy 50% for G fls.





[image: image59.png]Prf: Sharng

Production remaining after FTP and Cost Recovery is shared betwesn the Govemment and

Cortacir by e BT Equty Solt o sach roduct
= DMO kligaton = 25% x GrossPrducton  Con BT Exuty S
= DO Liit s e Contacors Equty O (= Probt O+ FTP O
owo « The eser ofthe DMO Obigatnand Lin as Vo s sl o e Do
cxpresses in $8bl o a s of e ExportPrie
» Obigaton strts 5 years from producion st for each i
« 4434 Sfecive Tax Rt (0% ncome + 20% Withhoting).
income Tax « Depreciaton s the same asfor st Recavey.

+ Losses ar canied forward el

irholsng Tax

nced m the Income Tax a

Ring Fencing

o the 24 Tor VIO, all onercalculations e 2 1 PG evel





[image: image60.png]HEE PSC

FiscalTerm
Regme Tyze
ring Legelaton

atewihup 0 15% atthe

e et the

ntexerces 3 rght o

=
B usssaim!
years) | US!$30m Iy
n
iAo Eostor s |2 (]
crd Radre Efosionped |2 N
Pac by e Comcr o0
= o
Peod
= e
TannaFee B s o
= o

rerdlioe

Syearsona SLE:

s

‘rom oracton s,

CostRecovery areexpensed

+ Bonuses and Fe

are assumed o b ron costrecovertle

+ Surface rental s costrecoverabe

« Unimie

cay-forward o unrecovered casts.





[image: image61.png]Profit Oi i defermined using an incrementalsiding scale based on producton rae;

Production Rat (B0PD)

Coniracor's Shre (%)

20000 %
20000- 50,000 0%
50.000— 100,000 0%
100,000 200,000 250+

> 20000 %

Prot Gas & determined ueng an ncremena

Siding scalsbased on production e

Production Rate (4GFD)

Contracior's Sare (%)

0-120 500
T20-300 [T
300400 0%

0-1.20
> 120

+ Detemined by tre Government
oducon)and th level f o proc

fon fom th contact

Ba2d on Kerya's o kalance (consumpion and

owo
# Nosfect s DMO s vaed and sl by the goserment 2t market vale. Not modes
« Govermert o pay Contactors income Tax fom i shars of proft ol

income Tax « TaxRate s 75%,

Set o Tax Rate to 0% 60 ot eed t calclate Tax Banls

hotdng Tax

Nore.

RingFence.

« Arour locis forCost Recovery and Poft Sharng

« Avound ContractArea fo Income T





[image: image62.png]Regme Tyze

ring Leglaton

o spec

MO has aton for 1

canted res,

‘Sonatue Bonus

uction Borus

Bonus (s]

Production Rate
01l (Mbopa)

Onshore | Offshore

4 g
3
0 I

+ Tangbe Dol

ertcapial
e caned enrd et

s e depecieen 29% S L

e,

Royaly
“w Tor Onsnore cont
5 for Offsnorecont

CostReco « Al Exsloration,Iangie Develogmen ratng Costs are expenses





[image: image63.png]very s n the Government and

ing afte Royalty and C
olowng tabe

USRS W o —
Production nshore fsnore.
Onsh s | san
il {Mbopd)
<z 0 @ W
E %
Proft Sharing )
i
Gas (it
@
w
Rabruna

thoing Tax

+ Captal Depreciatonfor income s th
+ RED Fund s deducts
+ Taxhotday or 13
Trourd the Cont

T and Producion





[image: image64.png]SEZFEE RT

FicalRegime T RojalyTax
Govemng Legiaton | Imermal Revenie cose of 1988
Stte Parcipaion None.
Sigratre Borus Negotishe Enered as Acauision coston Captal 2
Prosicion Bonis None|
Surface Rerta Negolishe Enere 2 Fixed Operatng Goston Opoosts b
Royaty " Vatiabe % o1 Gross Reverue payatle o e mineralrighs owrer
Royay Suspersin |+ RSV s calclated a5 » Royaly deducton baced on e alowle RS Volame ot (80E) for
Rer (RS e roect (Gros Alomance volume)
I TaxRee

* Airoyatiesar seducttle

» Inangbiecoss of Drlng and Devsopment captl(DC) are spit o 0% experses and 30%
depresiatedon 260 Morih S basis o regrates prodicers. IDC & expensed 100% o
ndependerts

» Tangile cossofFacl
decining) basis e

Pielnes capial s
yearrie
« DryHolecapial s expensed when he el s determine o e .

 G&G and atrer exploraton costs exsoraion GA) re capralzed for G prposes and ifen
o rough depieion o the same tox bass 5 Lease Bonus.

Borus associted win 2 ease sl are 100% capitlized and wrten off v UOP.
depiton (odsldeaut]. Undevelosed easehol s an experce When e sase & akandor
orrelinqushed.

 Abandonment costs ar expensed for o utposes
Mosel sssumes NOLs are caried orward for 20 years.

Plaforms and Drling capal re dgrecied on MACRS (200%
15, uing ha yar .

on MACRS (200% deinng] kass o

5 yeas, sing vl
Income Tax e sene





[image: image65.png]EOR TaxCredt

(aganst axatle ncome) for ny axab yer s an amourt
enhances o ecovenscoss forsuch acable et

 Qualfed enhances ol recovery osts ncude tangitl and tangle costs rted 0 EOR
ojects and re cost o te fecan

it 15 % ofhe quaifes

erertage of Castl for EOR Elighle Tax Cres & appied 0 Devecoment Capial. Tre rates
il enere separatly for Do G, Dev GAG, Do Driing Sucoess

For Federalncome Tax calolaton, EOR Tax rest amourts, ssocited it aualfed casta
and operang cost,ar deducted om th capils depreciale asic and ogeratng excerse,
essectiely.

» Eric reshold polies afer 1980 The
accorang b e folowng formua

ax

rate s resuces by et calcuaed

Phase outreducon e (%)= 100 - Reference Price - 8ase Prics)/6x 100

price s te esimat of e anual aver
e o, i e of which & not sl
assumed to be an agproimation o he R

Base Price s baced on the ifton aductmen f
1991 0 2004 mutiles byt
e FML US EOR TC Base

age welleas prceper bare for 3l somesic

NP mpltprce deiaors o year
R Tax Cre Base Prce. T i st up as CobalData
2, ich uer can uodate Wi e latest orecastda

Ring Fencing

None,





[image: image66.png]A TE PSC

FiscalTerm
Regme Tyze

ring Legelaton

"
‘Snatue Bonus N
Huction Borus [T
Sut ey
Royaly Rale s sommineay war sep
Water Depih (Weters) | Royaly Rate (%)
Onsnore E
I
Royaly 20 g
50 2%
a0 % (ot
[ [
[
B rue fer descing Royaty s used for Cost Recovery
. fonars ndefnely
CostReco . et

 Inangioe Deselopmert O

arsexpensed

« Tax Rat: 2% based on Assessab

e Proft = Sales Revense - Koyl
Develcpmert

s~ Exsloraion - nangtle

an b canie o e

mProft Tax

- Eicaton Tax
fon - Investment Tax Alowance

b Expl & Deveb

Depr

« Tangtie Development Costs ar depteciated 5 year - 20% 20

20% 20%, 19%

« Iniesiment Tax Alowance: 50% f Tangle Deveipment s Seductbl o aiabe ncome

can be canied forward ndefin





[image: image67.png]Starng

Revenue remaining after Royalty, Cost Recovery and Petroleum Profit Ta s spit between the
Goverment and Coriractor accoing 0 e olcuing tale
Cum.Production (MBOE) | _Contractor Share (%)
0-z50000 )
50,000 - 750000
500001000000

o Sharng afer Cumulaive

Producion sbove 2,000 WMBOE woud be negotated

Withddng Tax

Nore.

Ring Fencng

s Pro Sharng only

o the Block o Gost ecave
























































































































































1
1

[image: image1][image: image68.wmf]Revenue

Depreciable

Other

Gross

Direct

Dev.

than 

Working 

Production

Operation

Year

Cost

Bonuses

Other

Depreciable

Capital

Income

Costs

Overhead

(a)

(bb)

(cc)

(dd)

(ee)

(ff)

(gg)

(hh)

(ii)

1

1

250,000

      

 

500,000

         

 

10,000

           

 

45,000

        

 

50,000

         

 

-

               

 

-

              

 

100,000

     

 

2

1,250,000

   

 

15,000

           

 

1,250,000

    

 

100,000

      

 

100,000

     

 

3

500,000

         

 

20,000,000

  

 

1,000,000

   

 

100,000

     

 

4

25,000,000

  

 

2,000,000

   

 

100,000

     

 

5

25,000,000

  

 

2,000,000

   

 

100,000

     

 

Sum

1,500,000

   

 

1,000,000

      

 

25,000

           

 

45,000

        

 

50,000

         

 

71,250,000

  

 

5,100,000

   

 

500,000

     

 

Spreadsheet for a Production Sharing Contract

Investment

Expenses

[image: image69.wmf]PSC-Investments & Expenses

圖

-

500,000

1,000,000

1,500,000

2,000,000

2,500,000

1

2

3

4

5

(ii)管理費用

(hh)操作費用

(ff)工作資本

(ee)OTD

(dd)其他

(cc)簽約金

(bb)開發費用

[image: image70.wmf]XXX

礦區

石油合約油氣收入分配流程

500

MMB

Revenue

14.11%

C

Tariff

10.74%

12.62%

Royalty

A

Opex

After Tariff 

12.5%

D

Overhead

0.05%

etc.

Fee/Rental

B

1$/Km

2

Net Revenue

13.53%

E

Cost Recovery

DD & A

Taxable Income

Taxable profit in each company

24.46%

24.46%

G

Net Profit

Income Tax

F

50%

Government Take=

59.00%

 =(A+B+F)/(1-C-D-E)

_943082070.unknown

_943082313.unknown

_942905664.unknown

