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(“T9ANNN YPOY NNIN) ’N PID PITY
12019 MYY 'nNpnn NMTH
(79NN’ :190Y) n7ya PY1 nap YV

$N9ANN YPOY Y NN MNNINNN NN - PYNI PN

193NN 1IN MYPYN — NPNN NMTHY 1.3 ¥ ONMYNNA

SW M%7 NN 2,000,000 P2 500,000 P2 TN NYSN DY TITA,MDND NIIND N8N 2020 O8N 17 D»2
120,000 2 =) MM NI WIND DNMNNN (7 NITO) NN AN 480,000 25 120,000 2y ,NHaNN
T (7QWNINN TAYN M7 10ND) MM NMINT WINMD DINNN (8 NITD) PN9IN AN 480,000 2D
259D DTN NN DY 1990 DY 772 NN 80,000 120 NYITHY 20,000 122W NN IYNIN DIVYNIND TIVN
NITO) TPXMIN AN 6 -1 (7 NITO) TIXMIN AN 6-1 711312 N7Y 100 SV NN MM NI 25 1N DTN YD
, 19237 NN 1,371,350 NN NNXPN DI TO ,NMITNN NI 395070 MXXIND ONNN NN KOY (8
172N2 NYAPNNY VI NNNNN I7ND (8 NITD) MINNIN AN 329,124 -1 (7 NITO) MININ 2IND 329,124
D) 2020 XN 17 DN NIAND DY OOTHN MNIT IN DD DXVIAY .N7Y NPON 137 -39 NNONON
DN YN YTNRN IUN (2020-01-049647 : NNINON 'ON) 2020 OXNA 18 DM (2020-01-048828 : NNINON
9N HY 7772 NINTA XN

00) 2020 YNNI 27 DYH YYD NDONX DI DO THN MMT NI 172NN DY DIWIN NN NPY PIYD
2020-,2020-01-057082 : MINNINON 'ON) 2020 %A 23 DPN DTN OINNTY (2020-01-054006 : NNINON
9N HY 7T NIRTA X2 DN YN YTNN IWN (2020-01-057139-1 01-057112

MTY 1.16 Y0 DN¥N DN NYIYN 9995 12220 — INMPNN MTY 1.6.6 9°¥OY ON»INNa
P — INNPNN

11919 VNN NHY DINY DMDINH DOWI DY DMIODNA 1IN NIVPNN 2020 3 wHN Tonna

DNMVYD MITONN NN TN OPIINN 173D NIIND 1AW NMINNXIN VY NPIN
NNNNIN TOWY PPN NIANN DY NINYN MITONN 2NN MNDN IPITINN NOON YT HY IWIN 17.6.2020 02
SIPOTI MNXMN (AN P2) 55151 ,NI2NN DY NPIRD MITON NNN DI DY

TAT AN 9D 8.4.2021 DYDY TY @ 11D 500 DY 120X 9PN PN O”ID NIAND MIAYNNN - PN OOY) 1.1
N PYDI MNINRD NPYY DN 137 -5 5 TO 2020 XN YTIN2 NI2ANN NDOM) 97N DIDON TINN IYIAPIIY
R

NMPNN TONN2 1D NIAND MIAPNNN - MO NMIAMNNM DIMOYN NNTPN NON ,PDDW Tiayw 1.2
: INVYYI DMLY DITIRN NN NYIPN

LYY ,NMITY NN KDY DHMP DITIAYWA DXNVNN DIMODN IPTH KDY ,DITIAYY 1IN 8D .1.2.1
LD NON NPX MAPNNNNY TOVYD NPINA YIAPIY N2 OITIAYY

VYNY INY PPIDION MY 29 DY IWINAD MIAPN TVINNN DTPIIN TN DIDYN DYDY MO XY .1.2.2
DM NON NPR MANPNNNNY TOVWY NPON YIAPIY DINOYN

') 3.5.2020 O DDNOY 2019 NIV SNNPNT NYITN DIDID TYINND HNN NIAND PPDY IWIPR TWR DPMNND DIWITN IN OMOY 51D NOTYN
1901 DNMNN NITYN . XNNPNN MTIIIRND WO 1Y DI T MIT TN 29T TINDA TV (7INPNH NY1A 1 1oND)(2020-01-043356 : NNINON
.DN2 NHNRN DY POINT NI ONNPNN NITA (THIRNN OPDY NINON) 'K P19 DIDYON
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NP2 IR NMMIAYNNN DV KDY DY IN/A NPIHX YTINND DD N/ DD ¥ Py NY .1.2.3
NYN MAONNNNY TOYD PPN YAPIY DIMDYN LYND 0NN IR NPIPN Y TINNY VI
.DYNID PRV NIINNY IR/ DD NN
IOV NPINN NYIR TYINNY NNPNN N1N "HFAIPH NDPNNY 7D YyaP) TOWI NPIXNN NNDNI
s VPN ONIND MNMPPNN DY YN OMPT NIINN DDIN 1Y TINNN DM 7 H1A0NY TN
72NN DY XYM NN (X) : DININ OININD TYIN ININD IIOPNN D WNHWN 7YIPann NN
DYID DO MNS @ TINDM 2.8 (i) : P21 MAIN DY N DI YT DY MMTA NI2AND NINMTA
2.1 (i) ;9o99 1.1 PYDa MNND DMIY DINNN DINHDDY Hayn PND OMN NIANNY YIIRNIA
DTIP Y20 MNTA (1I91D) 1IN MNITL PINNDN TOY MINYN NNN P2 0NN () ; I TINODMN
;(S&P MYy BV 197) A MNAS XN NIAND DY IND NN NPT () ;22.5% -1 T ION
NVOVA TIRN U (VDKL” :912) DKL Investment Limited DYNWN "APIINR S19INN

2y Tiayy NIINN DY NN MNN OPPTNN) DINNXIN NIVD NN NIANN DY MIAYNNN - DIV
MM NPT NNPHRN MANNYH NN (X) : DINAN DXO9)N DY N HH5) ,N¥APN DY DMWY DIOI)
TY) MOMWYN NN 40% NNNNN (PMAMYN’ :19ND) NOIANN MMV — OMITP POTA SANNN 9NN
YYD DYWNY NAMNNN NN MOMWN NN 10.7% -2 DMNNIN NAIVY ITINYION TMINYT TN
IINY WINTO TIXIT NPNY 7YY 172NN 1.1.2022 DY» YNN .(30.10.2020 Ty 5730 MTNN MNd Yy
WAPIV DININD 919921 MNIA,2INN NYNN OPOTINN NVY MITANVNIN MONNVAN MM PN DY
NoN NMIDT () ; 0MAYD N/ NIIND NOVYHYAY DY DITINNI NMOT NPIN (2) ;I0vY NP na
NN N7V NPDIV MYPYN POT NN YD) (T) ; NNVLIIWA DITIRND IN/ NIAND YTONNIY MIRNON
25.5.2020 DN DI0NN NN INND DY MNONN DY IWPA NXIIAPN NMDT (D) ;(NH2NN DY NN N
DMLY DYTTND YTINNY MIXNDN NN TMDT (1) ;1IN ¥ DY MNDNN NPOIND

DYP322 DINIUN VIPY MTIN DOVITY VYD NPPND DNNNA DX TANWNN DXDIN MTIN DIVID
2020-01- : NNONON 'ON) 14.6.2020 DPHN NIINN DY YTHN NIT INT MTINYID MONNYD NITNN
9N DY T NN 09993 12 DOWINNN DIXVINVY (061782

,1I2NN Y TAIDIAPNY XD OX TN DY NDOY OIPN 2IND TNNOPITNNDY JINID 7D YAPI 0V PPN

MNPNN INA DY DPDIIVA POTH PPN OIINDN DIMDD ,T0VD )I1PPNL NNV DY TINND TY

NYIPAD NDNN WHYY NNIX MY D0 .N7Y 11D 800 DY 120NN 9PN TOWY NPINL VNIV DIINN

DN NYPHT) TYIN IMN TY IWI XD IYRY DI ,N12NN DY DNLIINN DOVYNN ,DXPI1A0 MIND

.PN5 3.5 YDA NNIXI MANMYI MANNYN MTNY TIAYYN 1IN

32 YAPI TOYY NPINA - XTHN Y MDY

NN MDN DX IPHRY XD INN MDN OPPTNM JININ 31.5.2021 OYY Tyv NpnNn Twna .1.5.1
DYDY TN RINY 29D NIANT PPOY A8 DY , PN TR ,MODDINT NMIYV TND DY XTHN NY D
.1I2NN ¥ 2NN TMNNX DY TN NPT NIYY NDON NIDN IR/ OV NPINN

20O YTHNIN NYPON NOOY NN RO 2021 MV NYURI 1Y PH2 MNYTN ©I0ID TV Ty .1.5.2
MNYTY TYY 2021 MV MWD NYIINNI SNNY MINITD DN TN MI8Y N PRIYD NNNNIN MLV
NNNANA MINYN PNNN OX YTHN NYPI NPV 2NN MTNIN OP1NND OIPN 2013 MY DPMVYN
IYAPIV MNTITHN D103 11> MNITL YNNIV 195 MIXYN )INN 1) DIINIYY YNPNRY NN MODIN
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1IN MMNROPIINNY OIPN TR 2024 NIYD NYRIN 1IYAID MITNN DNN .IOWD NPINA DT PIYD
S TINODIA 2.6 -0 NND> NI2NN NMINYTA YAPY YINYN NN DR YTHN )Y NDOY

205N YTOINRN PYPIN NDOY INN XY 2021 NIV NYXRI )Y 12 MMTH DIDID TYmND Ty .1.5.3
YY) 2021 NIV NVN NYATINN SNNY MNYTO DN .)IRNDD 2NN NN DN PNIYY NNNNIND MLV
TIYN KXY NIINN DIV, JINRNDD MY )N DN PRYD MNITH WAPI 2013 MW DONIVN NIMT
NUNIN NYIIN MITH DNN THH NV NDY DIPITNNY DIPN DIAPIY DY NV Twn1a N2
TINYT 29 DY JIRN MINY NN ONYY 535 3TN )Y N 1NN MNDN PINND DIPN 2024 MHIVD
.DPIY DMWY MY TWNIA 20% -n NN (1910) NIINN

YN (X) 13 DYDY ,NIANN DY MADN NMY NMAPNNM MINKN VDI 0V NPINN NNON1A .1.6
; DYMDN OO0 HY TIAYY N/ NI IN/) DITITNT IR NN MPANN DI1APN WY»Y DIVIDIYD
LYNY ,NNVIYVI MIINA IN NN DIVIIN DOPIAL TIY MM IN/ DIV TPONY KoY MA»NNN (2)
91055 N/ INIUN DIV IN/ MYPYN YSID IN/Y DYDY ¥IDTID XDV MAMNND () ;Ivapiv 09N
DN VYN ,02DNMDN INIYN MNIDN DY DININ NNV IN/) DMDIN DIWI) 2995 NYPADI NN
OYAPIY DYDO0 HY DY XD NIANN DY NPHHIM NHMNN MINNN : NYNPN NNPN (T) ; VIAPIv
N2 ¥ NVYVYN HYIOW MXPOYL YIVPNY XD NNVLIOYIA DYTIRN NI2ND ,MPIVN YNIN KXY 192NN
D»VIY DY TINM NIANT ,(NINITI LNAND MNMP MMNIWPNN NIYNI IRV NIV VYND) SN PIY
(1) ; ©MNINIY MNY MYTIN INND MNPNNN (M) ; NI2NN DY 1IN MTNN IYIT KDY 110D KD NNVOVA
NMIMNNNN IR DY N9 7D ,¥2P3 19 19D .01NMZYI DNNNIN NNV TOW) MINIIND NIRYY MANNN
MO TN NP0 NPV 2IND MNN SP2INNDY DNNNIY DOPN NNNNIN VWD NPPNN 29 DY 17NN
LDNNIY NIMY NMNVIAN DI WININD

: NNDNON 'ON) 14.6.2020 DN NI2NN DY OO NMINIT INT NMINININ IOVYY NPINN MTIN DD 01019

2020~ : NNONON '0) 16.6.2020 OV ;(2020-01-062244 : NNOINON 'ON) 15.6.2020 D ;(2020-01-061782

2020-01- : NNONON 'ON) 21.6.2020 DPM) (2020-01-062943 : NNINON 'ON) 17.6.2020 DN ;(01-062382

9N DY TIT DY NN DY9HD) DN DIWNNN DIV WK (064374

D901 DMINNN DN BY NIINDH MIVPNN

NPPNY 3.1.5 YDA VNN DPXNONP DIDN DY NIAND NPNN 1IN NMTNIN IPIINN NPON NYINRD TINDI

3.1.6 PYD2 VNN MOXIN YINN OIDN HY NIANN NNHNN 1 I PN .2.) PYD VNN NNNNIN TVYD

.(2020-01-063078 : XNINON 'ON) 17.6.2020 DMN NIANN DY ¥ TN NITINT DOVIAY .NNNNIN IVYD NPIND

©P)2N By NNIYN AND

(593N’ - 10 PNY) DKL - (7875497 :191ND) 15792 7YX MOIWVN P57 ,172NN IWpPNn 15.6.2020 012

oV MAnNNYn MTN Sy TIAYwa DXNLINN DIRIYN RYITD INA NIIND ITHNYNY DY DPra DY

,INNN (11N 1°2) D150 NNODN AN (70PN’ :19N2) DKL -5 DXNON TmIyNY 91 P12 0y 101, Mamwn

SYIPOTD

172NN Y N2 NIIN - DOPIAN NIV (MHRIYS PT7) N7y TPORIVIN POTN NN 7POT7 NPIN TIAyw 3.1
,INIYY POT NN NIINY YN NIAND .NMOYIIV IRIY PIT NN XIDN NX DXPIAN NVD Taywn
MNIURN NYAY IWNYS MITIANWNN NIND X2 1DAPTOIY DITITT IN/ NIINN YAPNNY NININM
NNODIN NNNINXI NN NINN IXIYRD NN P32 D DY SONN IPONY DOXNNA ,NVNI-IND ,D¥PI1AD
L(75MVAN PINIY) MIIND OIPIAD NNNNI NIIND YHYD
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22NN INOPD 3.2
DYOWUND MYITN XD MI2NN (X) : (7a8NN HNOPN NIPN”) 30.9.2020 DY TYY NMPNN ToNNa .3.2.1
YT DY VP KD (2) ; NMNNVIAN NV DT DINT 1AV NIPHN D) NN ,DPIAN NIV MMV
DOPI2AN YPRYNIY MNXNDNN () ; DNY INIYND ¥IDDN 1)1 MIIND TN PVIVN YN YD DYPIAN
DNNNN ONIYRD DO NANA 19PN NIINMPN ONIYUND MDD YT NYPD NYTHVNIN ND
.NINVAN YININD YYD KD D320 (T) -1 ;992

DXNIN MMMPNND P92 30.10.2020 DYDY Ty NIINM NN MIVY 28NN NRIPN NNPN .3.2.2
2NN DODN DNN :30.9.2020 DY TYY 71PN P ,NNODNN AN NNDNI WIAPIV DIDN
NN OMHOIN MNPR PIN NHANN ,DP)25 23NN XIYHN NIV IWINOY DNIW PYT NYPoNnd
Ty DMYYN TINY INN MNX OPANINNT DIMOYNN MIN GVWANIY GPPNa 1M MINTN
.NIDNN AN NIPNN TN IRIYND DIIDN 50% NN DY D120 Ny ,31.10.2020

ANNN NIROPN NN DV XY PN DIPIANN TN DD DNNPAY DOYIPN WAP) NNODNN INO1 .3.2.3
2w Y YD PAYI 2INN DI NN THRYNY MY MUY DXTNIVN DIVNNND Y32 VIPINY
YIPNT) INVY MTANYHN MONNYNN MM Wi SNV POT DY Tiaywn vinmd
DN ;INDVN TN WINY INYID DD DOPI1AY MNOYN XD MIaNn DN : DYDY ,("proan
YPOTNN DY NNNNIN IOV PNPPNN IN/ PNADI IN/ NNODNN AN 29 HY MAPNNN NHION MI2ND
MI2NT TN IIVPI ON; ITOINPIL TIND Y90 N’IT NNPIY MINK MMIPNNN IN/ IND MNMN
NN TNRYND ONYII NITON 23N MNNOIPIINN NOONI NVINN NYIAPNN ON; PYPI MDTN oD
T DY HVIA INN NNN PPITNN DY MIININ TOYD NPXNN ON N YT NYPAD DAY 2NN
DN NNODNN AND YAPIV WYN TN XM MONNYN DTN YW ON ; INN NN TN
NINNN 2D 9727 ON; ("H*933%90 NINNNY : 1OND) NNODNN ANIA YIAPIY ONPNIN T NINVIIN
NN Y TIAYWA Y1AY 12 YOV I9IND DN DN PNID) N/ NHDODNN AN NMNAND DV IND IN
NI DY VAP IN MINT 2P DOIN DN IN/ VAP IN MINT IPOYD NWPA NYNN DN ; INIW POT
NN NNOPN DIV DY WTIN DXPIANN N OX ;0P 30 TIN SV X PNNI ROV INIY POT
22M0 DYVNNNN DIWPRNND NN MYNININ NINNIND
YV NN YPI DY 0D WITY .PYDN MIPN DOPNN XD DMADIN MNTN NN TN )
IYYY DTV NNIDNN NI DY GPIND INDI INNRD WIRY ,MAOMYN DY MANNYNN M1
,OY9 NI2NN ,NPDINAN MINN YAPIY YYD 219NN ,MNITN DIDI TN, NN MTHN
YP2MNN DY MNNND DOXNNA DOM ,21IPN PAIN NNV 12D NN ,INNIND DIPIAD NN MVPND
YND DO TN AN KD, NN YW NITPN MOWNHN DTNV T ,0°P)2N IND MMN
POINAN NINNA NTNY

: DVYN NHTPM DAV DMWY 3.3

DNNNA DPIAD N2 DY DXAVIV MNYIP YSID MOWNN MIINN ANNT RPN NMPN ToNNa .3.3.1
.DNY MNNIY DIODN Y1IPO

50% -1N MNS XY TN 75% TY DOPIAD ONIYND Y DWY MMOLIN INID ayn 112NN .3.3.2
2020 NN WTIN NYSO2 NHANNY PNNN DYID NRSIND PP IDAPN INA IDAPNNY DIMODNIN
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172NN Y9 ¥aPI ,q0N2 (WY HI) ANNN NNOPN NMPN ToNNA WKW DD )IN Y0P
50% =N NN RY TN 75% TY DOPI)2Y INIUNRN )Y DVO MNIVIN IR 7YY TI0 OV DN
0N 952 HYN NYNN NN PR T IDAPNIY DINDONN

2NN NNOPD NNPN DN .3.4
,DY2320 INIUNN U ¥I19) ROV IN INIYW POT NYIN 1100 NI A8NN NNOPN NOPN DINAY U551 .3.4.1
P DOPIAN - ANIN NIROPN NNPN NN DMDY DIPIAD IWANNDT YITPN YINY 12V NIPNA 1)
DRIY POT DY TIaywn vindnd D1wad DINYI

LYNY) DIPIAN DY DIIMPN INRIYND YINDN MNNN DIND 1DPWN AN NNIPN NNPN OINA .3.4.2
ND D220 ,MNNINRN G DY .(O¥192 SN INIYRD N2NA NITINYNY INITUNRD MNON D
YNIYNDN YINDN DXIDIN NN YN INNNI MDY TAO DY ¥ THN YT INIYUND IR 1T
NYIAN TYIN 97 INIYRD NNDN NX IV XY 280N NXRIPN NMPN DIN N9 WNIND IUN)
NOYPN OIND TY (1) :PPNOY DM2VNNN DININT MNMPNNY 922 NNT PINXIYND DY 29101
mMIaNn (2) ; NNODNN AN NYOXNN NYAOINRIYNN DID0N 60% MNSY D73aY Y193 ANNN NNOPN
.DXP32NN TNN D DY INIYNRN 200N OWIAPN (LTV DY) D»DI9N DXON*I MTNIY

:MOANOIVD MTN NINY 3.5

D02 IN NINN DIYANN O¥NIAPNN N INPNRY) DX IRIUNRN )W OY 722 7135 yap) .3.5.1
MINYN INND DHRY T5 2VINNY NINOI MONNYN MTN IINY DN ,(ONIY PYT DY
1701 MIINNY MIIN dNY2 MXNNY DRNNA .NHNIDNN AN VNN NNV ONY DIPI
YPOTNNI PANID NNINXI TITINNYIY MANNYNN MTNY NN PV MNIVIAN AN ,MNIVIN PINID
MNP TON 40% NNNNN MNIY TY NN ,2INN MNN IP2INHN NIV ITIAYIYS DN IND MM
120D 1YY DMARD NN 92YN 1INV MONNYH MITN .0MNMTP PYT OV

¥ ¥AP) ORIV POT DY DIDN IN NMMNH DINIAPNN YINN DXV IRIUN )W DY WP .3.5.2
INND THY O 2WINNY MONNYN MTNY MND DXPIAN 1IINY> 280N NRIPH NPN DN
NPV ANNPN NRIPN DX, NNRN GX DY .NNIDNN AN VNN NNV DN DIPN NINYN
NPIN DY TIAYWN YD INRD P YXID MANNYNN MITN? ININY ,PI09N PN MYNINND Dva
INW YT
2020~ : NNINON 'ON) 4.6.2020 D1 NIINN HY DOTI MNT INT DIPIAN DN INNHBN MTIN DXADN DXV
:(2020-01-062244 : XNINON 'ON) 15.6.2020 DN ;(2020-01-061782 : RNINON 'ON) 14.6.2020 DN (01-057492
IUN (2020-01-064374 : RNINON 'ON) 21.6.2020 DM ;(2020-01-062382 : NNINON 'ON) 16.6.2020 DN
.7P9N DY 77T DY NN DYDYD) DN DY DIVIIN
$INDIYD MIND 290 TIINND IPDY NNRIN - YWY PHn

HINIYWIA NNNIND DI N

719357 395”7 PN Y IN99NY M NN - INMIPNN MTY 1.7.1-) (1)1.7.1 ©I9WOY on»nna .1
72NN DY )MNMDT YD NPINY ) T8 DY DIDN DY XN PYT DY TNX2 NIANN NNNN L2020 YNNI 25 DM
[716 np3Inay 7957 1717 Ap3INa NN (100% -N) 26.4705%-D ONA DY MDNNY INX POT D
DINK T Y9¥2 DTN N/ 1IN V) P2 Energean [srael Limited > Sy 05 mpynmmnn ,»yiny
oY DM MMT INT DXI0N DXVIAY .(MAMYN DY DININND NMDT D210 RD) MPIND DN 1PIPY
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(2020-01-052266 : NNONDN 'DN) 25.5.2020 DN (2020-01-048609 : NNINON 'ON) 17.5.2020 DN NI2NN

7797 HY 717 DY NN DDHI) 12 DWINNN DIV IWN

—INNPND MY N(1I(N1.7.5 -9, H(L)(N21.7.5 H(1)(NX2)1.7.5 ,(0)3(2)1.7.4 ,(1)1.7.2 ©IDIYOY ONNNA

MOMYN YPOY Yy MIYIND INYIWNI NNNPD 921 MOVYINN

17 D2 NHINN NNPDIDY GTHN MTD 12.4 PYD 19) PNNPNN NITA Y0 DIMINNPN DIXPYDY DNPNNI N
2y TPIVORN INYOWN NNNPN ) MINIANNY Y2 ,(2020-01-048828 : NNINDN 'ON) 2020 MNN3
DOPNYA NV 2020 MIVO NYUNIN )DIYIAIN TONNT L(ANMPN AW’ onY) Monivn Opoy
,MOMYN NIIWNY )1 JNIN OYI0N 1IN VAN YPNNA TNV MTN MTPY MTN MTNN DINPINDIN
NN DY YNNI VIPIAN DY DOWAWND DXDN DININDY MO0 D) 1D ,NNNPN 1awnd on»h
MN

PN YLD N MIPINI THENYHYN NP ONINKD DVTINT NYN ,NNNPN 12WHNN IRNIND .2
DOINNNRN OINIININ MIIITN NINDNI IRDINY 29 MAMYN NPINND DN NN, 1NN 10N D NIRNDIN
S PN0 PNNPNN MTA 1.7.5 - 1.7.4 DY INI) 31.12.2019 DM I0M \NONY DNNRNDN DY
.(731.12.2019 919 ©¥9NNY
-5) BCM 1.6 -5 5w (100%) Y20 33 N1 997 11N DXINNDNN 17190 2020 NIV DV NIYRIN Y12
Y272 .91 0-1 21 ©XYDI NI PNYRIN YL PN 1IN 1271 DXIDN DV .NNKNN2 ,BCM 2
1.4 -52 ©5NONY (100%) 1IN INPND DXNINRNIN YAV 1) DY NINN MMM NN 2020 MY DV NWN
YTIN TP8NNY TV 1.4.2020 DPH 53192 MPINN DY DX0DIN YR OMINI) DXNIRNIN TR D51 BCM
(2020 31 WTIN DY MMIYN NYXNNI MANT MTINN 9PN 72D MM NIIYN ©Y01 DY 2020 MY

2P mminy Sv nNpan 99179 Sy ©OINNA ,NT NIT TYIND 1D NNITIVAN MAMYN DY MOIWN 2 5y )
9N VP9 2021 - 2020 DNMWA (100%) >¥20N N MPON NMWY ,(Proved + Probable Reserves)
;MNNN2,8.8 BCM -217 BCM -22 1115 019 ; 1nxnn1 8.2 BCM -517.8 BCM -521 oonond
MMBTU -5 9577 5 -5 S¥ D )RNNN TNX 932 Y3100 Y120 1) NN

,71295,31.12.2019 DYY OMIINN DYDY MNINN DX PN MAMWN NOWNN ,NT MIT TN N2 .7
,DM9XN NPINM 297, DMIIRN DIPNVY IMIPNN PIVI MYV 1D DIWIPIAN MNIY DN NN PI
19TYD NN DY NNT,NMAXN NPNNN MYPYNN NPONN NMDY DN LOITHPN YIAON 1N Y PNN
MOMYN NONYY MP>TIN NNYYN INKD 0N JTIND DXNNNNND OMOXN DINPINHD 1NN NN
NPINN DD51ON ,07)5TIVN DXAXRYN NMINYT DXIPN MYIAYN TONNI DD MAMYN MNAN ,ININD
.172NN NNT DDIAN MINKDY DI TY DINID DOINID MINN

PAVN N MIPINN MOMYN HY NINDIDN 9372 DIYY MVNNN MIIYNN — TINY 230 NN YN NININ

093970 199N YV Y9190 TI¥a POVIPN 93272 ,2021 -1 2020 DY M JIINY DIVRNNN PN

MY PINY 21975) 1968-N79UNN ,T9¥ M) PINY /K32 P02 IMYNYNI TONY 29 NN Y7191 NN

,O%9TNN NAPH TNNY NP2 NII9NNY 1) HMND 9373 MNIN YY NNV YY DOIAN N Y10 (799

;99993 1999191 Y9N 9193 N1399199M MIPAINY VOITHPN HPAVN N NN .DNYY N9991PN 199N

;9950 192 AR MAMYN 22PYNNI PAYNI INDAY MNINHN PMNN 19INT GN) DNV NN OINYY

DIINANM ANYIN IN TINPL 1993NY DINDN DININ IN DIPNVA 1PN YIPID) Y891 ININD NINYIND

07205 PPN 19995 TUNY , MMM IN/Y 193NN NVIYYA DR TYUN DIINNR D9 IN ,DIINNN YV Kol

SV 9199191 NNYINDY 901 Y113 1208Y 53 197YNNT HWY DOYY ¥190N 2 WNTNY Y 79295 MINT U5

219307 IN /) MAMYN NVIIYI DINY DN
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IV YINPNA PVIPY NNAY NN — INMNPNN NMTY (})1.7.6 =) (11.7.5 ,(1)1.7.4 DYDY ONMNNL .3
Mypwn)
12 a2 >amyn MY YoMy 9NN MY YYY LMYNIPN Tawn DY MTTINNNN NMIVIVOND PIND
MNONND MYPYN PPN IONTIY DIYINN PPN NOIPOY MYYONNY ,MOMYN DAY ,POMopa
75,2020 MHVO DNOTIYN DXVIPN 973N DXOPNIN DMWY 1IN DRNNAY ,INY MININD DIWY
SYAPOTI L (AOVT 1PN 41-5 MAMWN PON,100% >NNNA) 9917 11D 131 -5 DY TOD DONON H915N NOIPNIY
NOYP ITIND VPN ; (AT DI 14 -5 MAMWN PON ,100%) 91T PYM 63 -5 HYW VIR PN VPN
23 -5 5V VP POMAPA 12 PIDA LPMINY; (T 11D 20 -5 MAMWN PON ,100%) IDVT 1PN 45 -5 DV
AMY M OY TN ,NOMNIN NDOWNN MAMYN (AT )P 7 =D Mamwn Pon ,100%) VT 19N
MININ DIYY GROIDNPNN PIVIPN NN NININY 973N DVPNI]

9197/406 =) "WIN POIN”/405 MW — INNPNN MTY (39)1.7.30-1 1.7.8 ,1.7.7 ©29%¥0Y onN»Nna .4
(7YWDY 14NN ,NRRNND ,YIN 5D 119U -3 7YTN POIN 11PWII” :19ND) "WIN

DY TY NIPYIIN GPIN NOINRND MIININD TIVN VAN MY DY NNNNN NYIR DAPNN 5.4.2020 OV2 X
SYIPYTI VTN 5 )PYIIL NTIAYN NN NITYDY 20.6.2021

VTN YD 119U NINNHND DHAYD NN TV SINNN NNIN nNopn
NN NYINRS NP MION NN - 1.1.2021 0PH Ty 72781 2020

MTDP NI NPNN - 1.6.2021 OPOTY @

D201 NYT NN - NITPN DPON DVTIN VDY e

APIPYT,WTN POIN 1P NTIAYN NPIIN NITYD VAN 29IY Iy NNNNN NN HAPNN 9.6.2020 092 .2

VTN POIN 112W93 N3INNNN NTIAYN NN YV SNI8NN NINID n9YpN
DYNN DD NYIN ,NPSN 2NN TNXD YPIPY DY TN - 20.6.2020 DY TY 72781 2020

21910 NPOTIN NPIDN NWIN P3P DY
NPON NN NN NYNN - 1.8.2020 OPY TY e

DIDN NYT NWIN - NPNN NN YIND DNDN DOVTIN DYDY e

029 MY MY ,,MNPYIIA MNNNNT MNYAN 182 P¥Y NNINN — TNY 29 NI YT NININ
M%) PINY K32 P02 IMPNYNI TINY 539 NN Y11 1300 , MY MNNNND MNYN YV jwsrab
MINIMN MNYaN (SOA) MNPYWIIa HPyannNn Mamya 5950 GMYN Y2spY ¥ Yy ©oIANn 79y
SN 12,0019 0 DYDY VNANNN MHMNN DINY NPNY OINVYY IWINAY DIMTN MM MIPYIIa
NNHYUNA 1T 99 29-5y DIVWHTIN DINYIND NYAPA ,MNOWIIN S9MY Y12 -HY MNINNNN MLINNN NYaPa
,8992 093N 999N DPAVN PIVA DMV, 009271 MYEN NYAPA,MINYIN 229991 HY V9NN PaNH

519555 NPNTI) N5V NN ,NTND NIYINIA

("D =198 199W9” :190Y) D-NWIN/367 11PY — INNPND N1TY 1.7.9 9¥0Y ONMNNA .5

:9nY) Noble Energy Mediterranean Ltd.-y mamwn) D-PON 1»¥rI2 ©9MWUN WNNY NYIY PyD
POIYND IN PYIIN NMPN NN TINND XOW VAN MY DY NNNNN NVINN DY INVNRND WD (79297

PV NN NWIN T22 T2 .NPIN NN YN TIND YN NLYA MITIAY VIV 1HPYIIL NDIYINN NYNN 14.6.2020 DY D PINd 2
DIV ,N% NYT TN 112 .THPND DTN NMION NWIN 192 OY DINN DIDN NWIN TYII PRYY VAN MY DY MM NOIN NYPA 18.6.2020 DM
NIRN NYPAD VAN MY DY NNNNN NN HAPNN
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NVONN NN VY ,INON P2 ,IYN YPIAND INNDN OMINN YN RHY YON WTN 1PWI PV DAMVYD
D20 PIX ("MY9¥N’ - T PYDA 1PND) D-NON 1YW NOIRND DY MNNDT 1IN VAN MIMY DY NNNNN
YN220 PO YNIY )PNMIMNNNA ITHY XD )PWIIN MDY ¥ Yap) MYIVN DX PINIRND W NINT 12.4.2020
NIV POOYN LIVYNN NS NPNY P DXIMYN IWNN 18.6.2020 DM .JPWIIN NX TINNY PN 19N
DYV YD VAN MY DY NNNNDT YWD NI ININ DY IX IND VIYNN N2 YPIANN NINYN NNONI .82
YT JPYIIN NMIDYAD 1N IN PN TIRY KD VTN 5 NYIVN IR DNNTY TN NOONN SVIAN XD WTH
YAV NN D MNMIST NPDITIN NPT NN WNND PN MDY GWANT NY WYY ; PIND YNON
OV 19PN NP NN WMDY DM IN IWPIAND IO .JPYIN ONVWI NN NHN PINY NIY YD NNV
NPIVNIN (NN PONIN) )PYIIN NOY DY YTN PYOT INND XTIIND TPON NNYNI DY MON PN )PWIIN
DY NN TIY .0»NAN IN NND NYPIL NYIIND TY SYIN IS, NPNYI NYIDND TY SWIOY T8I NID 1PY
.28.6.2020 DYY Ty D»2IXD NYPIAD DNIANN WIND VAN MY DY MM WD NN NVYNN NINM)
D2 .21.6.2020 DA JPOYOIN YPO T PYIN IND NWPIAN NN VAVYNN N2 INT NVINNN NNDN2
POYY NLYN DY VAN YAV 1) SVIDNT JPYWIT NPIVNID XTNINN TON DY MININN TIWN 10N 23.6.2020
NNNDNA VAYNN MY NYTIN ,D-NHN 1PV DOMWN WNN 24.6.2020 DY .D-NYHN 1PYWAI yInwn
D»2)1¥ NN TNND AN TTND YT ¥ 79255 NYVLI ,ININRI SMINNN TN NN MINNRN TIVN ¥ NITY
VP2 YT TYIN YAP> VAYNN N YD WP

DVN B MNMPIY INMYT VPNI9N YAV 1) NPADNRY DIDH — INNPHN NITY 1.7.10 YOI PNINNA
NPOOND ,NYANN MOMVY ,(1992) V) VDN PN 2N ,MAMVN ,NI1ANN 2 DOON ONNI 3.5.2020 O
MNYTY N5 N2 IR DXADN DXVIIY NN NNNI PAIDN DXON D> MMPHY DN NPAON INIIDNA YAV 1)

LTUNNA DX97XNN DMO0ON
£ 19NY) W57 1717 =) 71930” 1/16 PN — NPNN MTY (39)1.7.30 -1 1.7.11 ©9%¥DY DNMNNA

(MpInn”

DYONPNN DXIARWNN GPPNY YN NITY (MINA9IN7 :9nY) Energean plc nno19 2020 5198 wina
=55V 9PON2 Y20 1) DY DXARWN PNAN WD NRN 1Y 7D 1717 RPN NOWAY NN WD INNDD
NP2 VN JTNIN NNT DI, NPIAN PN 39.4 DY 9P N D»INNN Do Hv) (BCM 33.7 -5) 1.2 TCF
NN NNDID YD SNNPNN NYTY ()1.7.11 PYDA PINNd NP NN NNvd NXN ,(Best Estimate)
NYAIN TONN ,NNIIWND ,DINNND NMAX 7YY IRNND 1N NNV D NDIY NN NYTIN 2020 N1 wTINa
IYPA DX2ANIN MOMYY INYINN P2 190NN 2020 579X WTIN TONNA D PN Ty .2021 MY DV HwOvn
DMVNN DIYVYND NMAONND NN P2 LINYINDN NMIYLY . MPINNN OMNDNN NYIPY MOIMYN NINDT DY
IPOY IWN DINNNON DIITNN YD XY ,q01Y 7NN W7 NNNDND DINAIPITNY NYPN Y52 NON NN
,MOMYN NTHY .NMPINT MOMYN NMODT NN DI0NN NNN LOITHP NITHIND DY WD NPINN
7902 DIV NINNN 2NN ,MPTNI MAIMYN NMDT NPINY DIDNN 29-DY 15 NN ,MINYY Yy DOINNI
MII0 ,MPINNN IPOPY VOITNPI PYIV TID YINN D2 NON DMDNN DIVWND INVININ DY NN VAN
VOYTNP DNNHD MPINNN DXPANI NPNY DITNY TWR DMINNNN DIITNN 593 31 ,7NAN YD INNDN
.D50N2 NITHIND

1NY VP99 YAV ) NY9IY BINIDN — INMPNN MTY (1)1.7.14 °¥DY DNINNA

DMI501N 190N YNONY YAMVY VPN ,NT MT DIDIAD TNDA TV 2020 MHIYD NYRIN YN TONNI
N2 NINN DP¥91N DY NPMINN NPNRY NIND YAV 1) NPOOND DIDNL MY INMIPNN PIYD OYIV 1) NPIOND
2 PNV ANNRA DX NYANN JPNNY MINOA DIPY NTINYY
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999 Y9V 909 1%35 Y219 MMV 123 NPIYNN — INNPNN MTH 224(1)(1)1.7.14 4°¥0Y DNINNA

NIV ININD TIVN ,DO09WNN TIWNL NPYPN NIy 195957 NPYNNN TN NIND TIWND M8 NYTIN PRYD
NNPND ISP YIT P9 9N Y9MVYD NN ,INN P ,1097,13.4.2020 OVPNL(7BIITONRNA - 10ND) MINDN
JOY MDA MPINN XY ,NYNIN MAMY ,2 20 IPHRIYN D21, MAMUn ¥ NLDY 19INI 0P DITONN
DN NVRNN GMVN PINYI DI MNIPY INNND NI PIYIY 0N INNDN Y0 1) PIvY MOINN DY
11792 DNIYD HNYNN NIIND 1N NPADN MNODN DY TWP ONITYDY ,NNNINRN DNYTIND TYNNA DITONNDD
: NNONON /ON) 31.5.2020 DN NH2NN DY YTHH NIT INT ) )JTNDY 90N MNDNNDN ("9RUNN N3N 1oND)
NNN IR DIV ,NT NIT TYIND 11D .MM TIT DY NXIA HHD) 12 Y9N YTNN IWN ,(2020-01-054747
NNIANN DIWMY WP HNYNN NN DY DINTN IIMNDN DIV 19 DMITORNDN YT-HY NHIRN MNIPYN
TNINND NNIANN DY DITONNDN YT-DY YAPTY NI NIPYN INNN D MINTY DI PR, TIY . MNNRD
2NN DION YTV W

1225 1919 9V 193 1) NPIDN DIDN MTIN 0IVI — INNPNN MTY H(2)(4)1.7.14 4°¥0Y DNINNA
2PVNN N93N

NN ,MamWn DT 20ND D PIN ,D9NYNN NIAN PAD INOND SOMY PAY 1N NPOON DODN PIYD
DODNY THNA TN XMV MYV NN NN NPNN (LNG) Y11 520 1) OMOYN 1901 NYII DHUNN
21V MXNND OXNNA DWAD NYOITA DHYNN NIIND JNNY PaMY 1O ,ONNNA NI TIN NIND
.D20N2 MOLMNONN DXNVOON

VIO 91 NN KNP DI 7NN TIWN SY201 1N MY NNHDPI 31.5.2020 DM ) PIXd 1Y IWpn1
9913 9p>n2Y MMBTU 3,500,000-5 Ty Y12 M GUN ,99WNN 192N NYOIW LNG -0 n»mnon 25% -5
NVPNINOV NIN NT YD DDND 14.6.2020 DA .NPIZNM NMIYYNN 1IIND DNIX DN ,NIY )P 40-5 DY
MY SN NN DON D2APNY 0NN LNG-1 59T NX VIOV 910 1IN (79997 :19ND) n7ya 1)
NI HOYAV T PNV NOND DNYNN NIIND SYIVN DN

1930 1225 19PNY 29NV 193 S8a0 1) KINYY MNIYPNN — INNPNN MTY N(2)(1)1.7.149°¥0Y ON»NNa
(N8N 89590”21919 (NEPCO) 1192 YW 9mIN9n 9nwvwnn

NBL Jordan Marketing 25 (mamwn m215) ymnd >amy 1 9.11.2019 D»2 DNMY DO0NN VD
DYNO0N NADNY L("PYN NN :PNY) 1TOND YaMY DY RSN MYYAa N2 NHan NNy Limited
0501”7 :ONY) RINMN DIDND OINYPN MMOYM DN ,MNMIAYNND PPV NIIN DX WYWIAPHOY
Offtake Intercreditor and Security ) MmNV NNNNI OODN DNN) 14.4.2020 DA D PN (7HADNN
:onY) HSBC Corporate Trustee Company (UK) -y ynomd »amvw ,mvwin nian ypa (Trust Deed
199) NADNN DIDN Y92 1NNY XAMVY 2905 PINYN NIIN NMIAYNNN NX MVIANY TN WX ("HSBC»
NI 020N MION NMAPNNNDT MML1AY INID wuvwn HSBC

2PV 1) NINNY 0INIDN — INNPND MTY 2(2)(2)1.7.15 -1 (2)(N)1.7.14 ,(1)(N)1.7.14 ©IDIYDY DNNNA
MNP MINYNI YWINY TIN D981Y N9NNI BII81Y 1NN 90 YV PM99N1

OPYNRL RIRNP INND OXONTHN TIPNN NNMNON 0D MAMYD NIDN 11N 11N DOXVPNIL NDPYINN
NNNNN NI NX MOYND NMAN TYN ,DXONTHN NXIN NONMY ,OYA0N 1N MYIN NN IND D2APpNN
4.5 -5) 0> MMBTU 450,000 -55 ,373103 YW n»pn NONN NN mnvn mysnya , EMG 78
.(mva BCM

(LNG 7170)) 9913 9930 1) — 09pnD MY (3)(2)1.7.15 9I¥0Y ONMNHa

FLNG > v mno15v o990 »wn FLNG M1y NnpaoRy Mysn 19apnn 2020 9998 w1iN 7oNNa X
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NN ONY Y9MY DNNIA,NT NIT TYIND 11D) .DYTI9) DI MODN NV JNIMND POMVY MIIWPNN DY
APV MYSNY MINAN NP TNSD VN DYPAD DY DINT OX9MIN 19 MNNINN MYNNN

YT -DY MYNINN MNDN PAIYL NINN NNOYD NWP MINND TIVN YT-DY NNPDNS 2020 NN vHNa A
IRIW DY 01930510 0N NVYA (FLNG) 5110 520 1) RIN»Y 0 JpNn Nnpno YNIRD TIvn
NN TRDND PIIYN NN 17.5.2020 DA YO ,MANIVYN 172N 12,097 1D OWIDN NPYYN TN

1M VPN HY MNON NINY /N1 AW — INNIPNN MTY (1)(N)1.7.19 =) (n)1.7.4 ©9°¥DY DN»’NNa .14

NN Mysnxa 015 MMCEF 1,200 -55 1y 1010 P90 NPINN D DY TPNXNITH NINOYD PIYY N
N1 MMAY JIND VP9 NYPYINN DN NIIYNY D M Turbo Expanders -n m>oayn ndyam
Turbo Expanders -n mo9yn ndyan 9NNS Xy ,MMCF 1,200 -55 y)n2 10> 00190 Npann
DR Y2 YN NYAPNN 31.5.2020 DY D PIX 1Y AWPNA .2020 MIYY SWIOUN ) yaTn Tonna
oYwno Ty NN Turbo Expanders -n m59¥021 M2 55 718y v 17995 ;09370 )Y DY NNINN
MYV OOWIN N NN ,NDYINN NIIYND . PIYP INIRN TIVN YT-DY NTORN MIIYN N1NI
.DMPN

VAN TONN2 OOWVIN NN INXA VOITHPN PONKX TN NNPN ITPND VPN NPV NIOWND  .a
.2020 v Hv HWwHun

DN YINY NTOND OPYIVAN DIWPN INYI JND VPN DY DPNYNRIN MDOYIN MDY TOoNNa )
DOVYPND ,NDOYIIN YT-DY 00V 29D .NPANN MAONI MPTD NN 19WD NIVNI NYIYINN NIMA
2 ,0»N222010 DMNNIN D) DWNIPIAY NN NN DY NN YOV NN DINNNRD DMIIVINN
-1,N299N071 NITYD DXNNA .N2X202 NYID NI RXIW TD DY WIIANN ,INTD DY MNVIN MOIWNN AN
DMNNN DY OIINT ONPNN DY DN DY NDIYIX INNWNI 95% -1 M) NN VPN DY up time
ATPNY VPN DY MY NNPYT VWA

199993 — INMPNN M1 1.7.23 9905 On»NNa .15

MNPPN MNNINN IV YTNHN NN .NX
MIRNONN DY WINND NDID AMIVAR NPNIY YINI PNNPNN MTY (1)1.7.23 PYDa NN TwNNa
NPT 9272 NOIWN NYAPO NPHNINDIA NPT NMNAN 90N NS MAMYN D PINY MANMYD YTHNNY
DNV DN DONDN DOWPWNY 1IN NMNN NPNN DY WP (indicative rating) MIWONN INIYND
DXYNIN 90N DXNNA ,)NND VPN Y012 INVIAY IWWKN ,INT TN 2.5 -N NN XOYW PPN
TN DY ODOPITINRD NPT ,MAMYD 10NV 19 ,1IPNAN MIXXIN 29 DY NPT NMIAND NNV
) WITY .0NINDYI NPT 02D3) BB )TN NXIAPA NN ,DODY1INN DWININ ,MNNIND IND
T P2 5910V RON NPT TON TN M INN MNN DY DN NPANY Y910 DHY NPT NP TNND
NPANN NN YNIY MOMYN VIYNNY DI ON YD ,ANIN TIAY NPT MIHAN YT-DY MO MPrTa
SNX YT DI IN,NNINRD NPT DX NN MR NPNY DAPY 1IN NIV NINTY DI PR, INNIND

(1992 999”7 :19NY) 11YA (T2 1IN) AN PYT NPXANY IND MVNX .2
NI OIT-DY INDNAY TN DN NPIANY 2INN MNND OMIDTY NT MNITINDND4.5.2020 01 (1)

DYDY N NPT POIN NN DNIWM (Baa3) 2300 NN NPT AN 1D HY D PMNN ,Moody’s -)

TR DY TIYHYN NITON DY OPON DTPIN PV MTINR 11.6.2020 OPN TN DN NYNIN PV (2)

2020- : NNONON 'ON) 14.6.2020 DN NIAND DV TN NIT IR ,IDT PO 240 DV 9PN NN
9N HY TIT DY NN DY5HI) 12 DIWNNN DIV WK ,(01-061302

10-N



MAMVN YV ('K NITO) IN TN )

NYPDINON DTN NMNNI NTHY MM 2D PN SNNPNN NITY (1)(V) 1.7.23 PYDA MR TwNHNa (1)
SNNPNN MITY (1)1.7.23 PYDI 1NN ,NDNY ('K NITO) IND MNDN NP NNDN NAPNNN D
:9NY VNONO

099 1231 ONN 03359 N7 NN
31.3.2020
NN TN
4,008 - S 5YOn N
mamwn
6-2 Wovon N o
MIND
= NN

('R NTO) 2NN NN NPT NN DTN 1A NPT NITD NITY NI NNDID 5.6.2020 DM (2)
moown oy (Credit Review) Ny>N2a nNN NPTH NN N8N ILA2 - 5 ilLAL -n mamwin Np oy
Bl bawl)
N2 NPDINON DTN NINI NTHY MOMYN 2D PIN INNPNN MITY (2)1.7.239°¥02 2NOND Twnna .1
1 1202 VNI PNNPNN MITY (N)1.7.23 QYDA ININI ,)INN OO0 NIIDHN NPNND

rartnk-ih rarnk-ih rartnk-ih Y0329 N9 NN
1999 1193 —28.4.2020 99 31.3.2020 0%
N1N 0999 NIIUN 19N
30%909N
3.0 2.9 3.0 NDID YA ONN
2NN

1NY NPOINAN NTIND NN DTAY MOMWD D PIN? ISNNPNN MTY (3)1.7.23 Py MININY TWNNa .1
: 1909 VNN PNNPNN NYTY (2)1.7.23 PYD NNPND ,)NNMIN 2NODN NNDN NAPNNN

rartnR-hin rartnR-hin £°033%9 N9 NNN
19939 119) 31.3.2020 0YY
NN 0YD99
4.8 4.8 NN ROV YIS ON?

2 (3.5:1) 1-9 3.5-n
mMOMVN D3 MY
PI»YY NN Pad

* 2NN

MINRNNY NI, MAMYN DY DXARYNN DY INNNKN DOITNN NN OO0 DY 2WIN 7MANMWYN Y03 MY | NT PRYD *
SV ('R N7TD) 2IND NMIMINY MRNIIN 1PH2 PID0Y 10 NN NN D91 72NN 212702 NINPNY D10, MRNYNL OVNIWY
.Mamwn

oy YVPA 0YMNMN BTN IN BIVAYN BN — INMPNN NTY (4) - (2)(1)1.7.25 9*¥OY DNINNA .16
N2%200 MIN
NN DNYTN ONINHN VAYNN D22 PTN PO MTIX PONNPND NITY (2)(1)1.7.25 PYDI MNRD Twnna  .NX
TPMPN NP ,N2X20N MR NNMNY — DN, 2PY> PNIDT TNIPN NISNN YT-DY NWNINY NPNYD
19N2) 99N PHRY TPINNX NXYINT NIII-MIN DTID TPMIPN DXV TN TN NNNI ,NPIT-N 107
VP22 921 TH) N2X201 NNNY TIVNIL NN MDIN PN YN T ()P40 PO7-) 79Ny’ : Nt Pyoa

Y 17.5.2017 DN SNN .N2PWN 9 NYA 0N P, TTHON 2NN MDD YITIN DN NTHRY ONNPNN MITY (K)1.7.23 9yDa NNHNY ORNNA 3
NTAY MR MUNIN NNX 92 .28.4.2020 D2 NYNIA NNINN NIOPUN TUND ;NN NMDOWN 42 MAMYN DY NYTN MWN TINY
UIHN DN MaMmwn
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MY INND NTONI OPPNN KD I MIAPSY JIND DY NVILAN AN MOV DY MNND VIYNN N*AD
GPPYDA 1PN 1POYN VLIVNN NAD PTN PO DY NYIY YNN 22.6.2020 DD PINY D1 NVIYA NN
DTONNN DOXVDAN OMININN NVNY NINNDY NVIVAN 1NN NN IPNY Yian MYV .(799vn” M
TNNY TIVNL PNN MIONX PN YR OT DY NONX ,NIVPNN XD 1YY DI IR 5210 > T-DY Y81 RO
217 ,NPINNY MYINT MIXNNN RIVHY TD NVIPAN AN NN JPNY 197 ;9N XINY DIN IN N22A0N
NI .TPNZON NNON KDY INKY NVIVAN INPNA WAPY MDYTA DINVLI NN N2X2DN MK ,PNA0N
APOYN VAYNT N N9 TOIW NIN NYIVN ,NT MT TNIND

21N NMD DY NA0N NNND TIVHNN DYTIN 9272 ONNPNN NI (H)(1)1.7.25 PYyDa MIND Tvnna A
1M ,1988-NNWN ,DMNY MNPHNN DN DINT NYIN PIN DY MIYL) MIAN PHA 29D DINYI
TN YN JPND VPN NDYONN NDP 20.5.2020 D2 ,JTPND NTORD 1NNV DY NNNNIN
IINY NTONRD JNNIY NVIYAN NN DY NNYLI MM )2 29D DIV 2PN MIND HY NA0N NNNY
GPONIN VAN MIIYNY WP INDN MNNIY MMNRN IXNM ,2008-N"OUYNN P VNN PN DY 1
YNNY NDOY9NT TN M) ,0PNMINND DIRY DIDDA DIN DININYN NV D PIXd JNY NTONI
.DYNNRN DIMINYY DNMNN IMIYY N220N NNND TIWND

990 VPI - NYY MIND 2N DIPUY DIY2IN — INNPNN MTY (3)(2)1.7.27 9'¥DY DNMNN .17

,1988-N"NWNN 1935510 MINNN PIND 14 PYD 290, MINNN DY NNNNN NVONN NNOND 1.6.2020 DM

99N PAMY PAY DITON 190NY DD DMITON NYIND DIDNIDN DMV INNY MNIN NN MTIN

1I2YY L, NNT 99N 900 VPAMI9N 1) NPOOND 0ODN YD UNIN AWND NWTN NYVIA NI ,0NMMNMPY

NN YR ,DIPIINPIY 1IN XaMY DY DO DNPPIN NN HVI MIP ,NNKY NN TVYND DIIODNN

955 NN TYNI VIPIY ,DNINN TN TINDI KD GN) TaWT1 DMODNN NIX PNIY 92N MINNN DY

NINN2 WY DX TON WY R¥NDMY
N3N 29 YY N9NRND MY 2IYWIN 19IND NMININ — INNPNN NMTY (2)1.7.28 9'¥0Y ON»’NNA .18
2N 9IND NPMINIT DY INDN NDNN NN TPIIND TIVN YI0N MININ D3N DD ,2020 M1 YN
(rHININNY PONY) 1952-2HWN 0NN PINT (2)32 PYDY DNNN INIAN 29 DY NONNN MY
NTIPIA NIMPOD NI97 PNNN 12.5%-H NNY 7PN ININ 3 DY NONNNHOINY I YIPI NPNIND NNONL N
INSIN YN, 0N NN TIDY 2190 DY VAN 23IY DY NNNNN NYTY NPNIIN NMIDY MDA ,NI0N
SOOI YN MM MMDY ,NPNINN 29-DY .NINN NTIPI 120 INAN 29 PA NPINN Dy >T-Dy D93
NPIYIN MINIIN (2)-) ;09N NN NINKIM ITIDY) VA NPV MNRXN : (capex) NPNN NMINXN (1)
L JAYD 101D ,NPIN DY D35 ¥aAPd NN D NPNINA YAPI TIY .NPINN MIXXIND INON MY Ny
DNNNA ,NDNNN 2IWON PRYY 1532 NN MXXIND VN 1N ,NPIN DI Y DMLY MNNN
PINN DY DIV MININID
SNN ,NPIRN NVXY 9 AN NAPN YIDIN 1PHI NNAN NPV H1IY J9IND 11D WIDT DY MNND .2
DOWUITIN 2N DIPIY YIN MAPN WIDIN TUNRD P ,170T) Dwad D>ANN MAPN WIDIN 12 TINNN
1°)2 179 NNAN MIRNIN .WIAPN WIDTIN MDY DYDY KD 111V NN MK TO .(OWAD SN INDwad
NN YT HY 1IWINY NNAN MXNIN .DAN 7PN DN DY PNV 7D)N M DINAY T MIAPN VI
NN NPV NMVLIAN MKRNNA YIAPIV NIAPN YIS 12NN PONN YW MY RDNNY NNNANIN MYYN

.N2IND VYWY DNNNA YaAPIY
MPN 1072 WINPT MIDT IN MIPN W11 MDY MDY DOWHY DYTTNY PhIyni 050N onn»w Yo5 L)
IN V) NYAN NAY DYDY DITTNN DIVYN NOIAP 551570 DIDN DNNMY IN ,NNNNI XOW IN NINNNA
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NNNNIN MOYD 2YN YD55 MY YWIDID I8N NI MV MAPN VIDIN MY JTOIN PPN YD 12 NIV
9 DY NINNN ONY 2N DIXD 19NV NNON MINIIN AYNNNA ,YAPINY 9D YVIADIN MIAPN VIO DY
NAN
212> QUNRD VI PIPYIY DXRNNA VIV DI NPOYN NNWYI NAY MV NYY» JTOIND NN
MY NMNXA NDIN IV NINN XD DN X ,7T MY PH2 DINDNN N TID DOWY NPINn Hya by i
VMAPN WIDTIN X2 ,0000N 1DI8D NNJMM ANV DID0D DX YTNIND NN 1YY D5951 MNYN
2 WIDOUN MDY ANV IN 100V
15932 MIAMIN MXXIND TOND INNDN NMVID NIRIN PN N 29NV 1NN DIV D PIY)
LDYNNNN DY DIVISN DINIPINNDD DNNNA ,NVNNN 2N PRYD
MOV MV M — INNPND NMTY (1)) () (4)1.7.29 99¥0Y ON»’NNa .19

NI YUPMIY NI I2TA NVONNY NODIN MTIN PNNMPNN MY (T)1.7.29 PYDI ININD Twnna N
PI¥ NOPYR-TITYR 22IWNN YOPNN DY NNPNN NMDY NPIZNY THIORIWIN NOINN NIV NIYNNNI
738 -5 5w 5910 702 TIVIN YOPHNN MDYV YAIP NIN YD ,O¥A0N DN MY DN WNHn 23.6.2020 D»2 D
NOTY PN DNNNA P L(N'Y P 159 -5 T Mamyn Pon 1DInn) N7y on
NTRYND MAMYN NYITY ,ORNNA INYINRD XM NINNN DI0NA YRLPY DITTNN P2 NNIYNNM
9T 9 40-5 DY T2 MY

MON NNNN NIADN DY MINND W NYHN MR PNNPAN MTD (1)1.7.29 PyDa IR Junna .2
NAOMWN NYTIN NNPDNS 8.6.2020 D2 2D PN ,2025 MIWY TY S¥a0 Y PNIPYNIY NITHA NPHNSN
NN 2NNV DNPYNN NN NN MNND DXIWN NVONN 272 ,4N2>20N NNND TIVND) MINRN TIVNID
NINNNIN NN NN ,NITNA P27 MNX INNA 1-4 NINNTHN NPHNN MTHON DY NIV MINIVIN
DY NODN NOMYNYN NNNNY NXANY 7521 ,2022 NIV NVONIND INNAVNY TV 2020 MY DY NMIYN
DY DMPN ,MAMYN 172N 12,0 THN PN NPYYN TINX D PIN IPNIND DMNININ MVIY
OYND YN NPHNS NXM MTN SY MNIYNN NPPTH NANIN TNXD DMVINDT XN DTN DY
NYOYN 20% - TIY PNAND VIINN 2D TINNRN IV WTIN 24.6.2020 DA IONX MTN> KW ONNY NOYIN
N 2020 MV DN VINOWN ,TI29971,2019 MHIVD DN HNVNN NIIN DY NI NNNNA DN VINOIWN
DOVITIN DXTYNI VIPIY HNPYNN NN DX NNIN TINND Y (2019 MVA 30% NMIYD) 24.9% Dy NOY
5.9NPWYNN MM NN MTIY DY NPNY TIN NNT ,WTNN TY Tny) NIvN1

NOTIND MIYINRND NIPNA DY HNYNN MY NYTIN MTIR PNNPNN NMTY (3)1.7.29 PY02 NIND TunnNa - L)
MVA 20%-17% 5S¢ D»P2 TV MYSNNI L2030 MY TY 30% -5 MYTNNND NPINNND DNVYNN NN Ty
2019 MV THY IUN MYV N HNYNT XM NOY  NNRD DNYNN MY DIDINA NINNN 29-DY 2025
DNYNN PWN 281D MTA D PIN 2030 NMIV1A 70% -39 NTIDY 76% -39 2025 MW MOYY NN ,64% -3 DY

MYYD NN YAV N DNVWNN N D PIN 25.6.2020 D2 DONAY 29D $Hnwnin My by 2019 nvd
MYTNNND NPINNRND DNYN NIMD OMPN TN D02 DY 2025 NIVA 83%- DY TYD) NPNIVHVN N1INI
.2030 Mva 17% Sv 7yowa

https: //www.gov.il/hesdepartments/news/press_080620 8.6.2020 DN MIAVTN NYTIN ,MMINVNN TIVND NN 4

https: /www.gov.il/hesdepartments/news/press 240620 24.6.2020 DPN MIITN NYTIN ,MININRD TIVN INN 5
https: //www.gov.il/BlobFolder/generalpagesdochmeshek/he/Files_doch_meshek hashmal doch_meshek 2019.pdf: no nn T9wn N 6
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https://www.gov.il/he/departments/news/press_080620
https://www.gov.il/he/departments/news/press_240620
https://www.gov.il/BlobFolder/generalpage/dochmeshek/he/Files_doch_meshek_hashmal_doch_meshek_2019.pdf

DVIYN 099N — INMNPNN MY 1.7.31 9I¥PY INMNNA .20

,31.12.2019 DY D905 MNYTY (11).2/824 MINA) PNMPNN MTDY (X)1.7.31 PYDI NNND Tvnna1 N
SY MOANNYN MITN? P7TNN Y T-DY YN TWN TN MYIND NIIYINRD NYP2) NN 1IYIN PRYD
NIV PNS MOMYA YHooN GMYN , MMV ,NYaNN ,THNID (7Ypann” Nt Pyoa Pnd) Mmonvn
Gmun 979 (1YWY PPNVPITN 7P MIID) MMV 95N MY HY DNVPIPTN ,(NIWN)
22 D59IN NPONNY L(MIRNN ,DXWNNY =) NYINRND NYPLY : DT PYDI PND) MMV Yo9oN
7N DY NHNYP DY MAMmYn SMMPTI MYIDN WIN) DXDWNN 1D WOLI Na ,2XAN-DNA PTINNN VOVNIN
9 5y "5 PN .Dolphinus Holdings Limited n92n5 9910 179115 X010 5¥20 1) 199199 0)HOvna
517,1.10.2020 DY TY NYINN NYPAD N2IVN WHND DXWNN DY ,23.6.2020 DI LIWNN N¥2 NVONN
399 INND OMYTIN N2IVND NANN WHIND Wpann

,31.12.2019 ©YH D»9DON MNYTY (2).2'N24 N2 YNNPNN MTY (2)1.7.31 PyDa INND Tunna A
DD PINY NN 9MY T DNYNN NN DY )OI YT-DY NWNINY TN 1IYIIN NYINRD NYPI MTIN
LDYTINN MDD 01D N9-D¥2 P TV 1.6.2020 O»2

31.12.2019 DYD D»9051 MNYTY (3).2'N24 N2 NNPNN MO ()1.7.31 PyDa NNNY Tunna .
TR MYSNNI ,ONIY NPTH TN ("MYINNY : DT PYDI 1PNY) D21 MOMYN NNV NYIAN MTIN
MYDINN MDY IWUNR ,0MNDNN NIAYN NIPIYL NODON L ("HYANINT - N3 PYDI PNY) IR TIVNHN
P29 3 T MNIPD 12 19NN TWN 1) NPADN MIODNN NIYIND MDIIN PH,NYANY IRNND NN 1>
A5V OOWVINY T3 ,(26.4.2020 q9N) 21.6.2020 DM D»PNN NMININN TYIN 2D PIN> ,DON D YNV
NN WNHNY MYINN DY 7D ¥apI ,MNNMD TYIN DINA N9 HY2 VLAY NP2 NVINNY DRNNA .NINNN
DYDY Ty NHYLN NAIVN IMND YHNY NYIATIN DY ,30.9.2020 OYY TY JIYLN DOYNIN DIDDON
DYDY TY NYANIN MDD NI JIYLN NAIVN MDD YWHND NPRYI NINN NMIYIND 1PNY 10.1.2021
.30.1.2021

DYY D»IDON NMIMTY (11).2'N24 NI SNPNN NMTY (N)1.7.31 PYDI NNIND NITY PO .7
YINNT VIVNN NI NYNN TUN TN MIYAIND NNIWIRD NYPI TONY MYIN MTIX 31.12.2019
MOMYN THD ,(7NMYINN NYPAN 7YPANDY : DT YD PNY) HNYNN NIAN 198 Y P-DY | 1IAN-DNI
IYPA NNYL(TYO DT UPIANNI RXOW PT9¥25) 1IN VPNI92) INN VPN MPIINNT AN T HIMN
TN NPAON DIDNY MWAN NPON DY IWP DNWNN NIIN NOIYY OYIV 1) NPADNY YMINNN TONN OY
3PN 31.3.2020 DYD D»HDON MNYTY /)16 9N INT ,9NPVYNN NN 99N VPMIMN

,MOMYN ,NIINN T NPANT LHINY NYIAN AN MTIR NNPNN MTY (2)3X24 NN NN TYHNNa .0
NYIAN AN ("APORN NYIAN” OND) N7YA (2012) ©MNDNN POTI MINNX PYT ,MAMYIA YHDO5N GMYn
PIYY DN VPN NYPYNN ITNN TYIN DY TWPI DM ,NI1INND DI NINNN MOYL WNINY TIOY
DN DXTYD JNNY NINT NWPA 1Y .50 MY’ANI OPHTPNN 09NN MOWIN 20.5.2020 DM D
2D YNN IYR NONNN MDY DY NNIDIN NYP PIYD (7AYPan” : DT PYDI 1oNY) NPINN WINY
NN T NYY NINMNN NDHNN MDY PAY DNPONN P2 NNODN MHIVIN MY NP Y-Sy LIVNN
DN NIAND DY DO TP DMPT INI ,NYPIAL DITISN P2 NPIYNNIY DIV WIONY TNNN
YN IUN ,(2020-01-057547 : RNINON 'ON) 24.6.2020-) (2020-01-047163 : NNINON 'ON) 12.5.2020
NN TIT DY NI HHI) DN YN

DYDY DMIDON MMTY (5).2/824 NN SNNPNN MTY (5).2.824 N2 MNIND NITY Py )
VIAYNN NY2D (MBYIYINIRNY : Y PYD PNY) 1IN XaMYN PON >T-DY WNINY NYIY MTIN,31.12.2019
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N3N T WHNY NPONIND NPNYN IR NNITH DIAR-DNA HINKN VIYNN 1A DY INT PO DY 11POYN
WAL 1) NPOONRD YMINNN TONA NN TN XoMY NYSNA NN OY TWPA INND S9N Y0wNin
A9NY 31.3.2020 DY D»ADIN MNITY 26 NN IND L (79IYI¥N”7 - MY YO 1PNY) DNWNn NI1IND

,31.12.2019 ©PY D905 MNYTY (4).2'N24 9IN>22) YNMPNN NTY (0)1.7.31 PYoa MINND qunna 3
(759999907 - PYDA TN 1PNY) (7Y) DNONN MDY (875N) 117¥2 99 2210 -y UNNY 7Y MITIN
-y ("EMED” :\9n2) EMED Pipeline B.V )51 (N2>w02) (7AMmNH7 :19N02) MINNN DY NNNND 1)
QUND 1NN NVYNN DY, DDV ITINKDT VIVNN NP2 MINND P NAY (NPHNIN M WNI) EMG
DY2N0N MDY NYPA NVONN NN 8.4.2020 DM O M¥ ,EMED -5 EMG 2 nVnNn NN OMNXINA
MYOIN 9272 NOONNN NDAPD MINHN MY DX WYY DININD MO 9NN 719D ,MINYN IWHNY
PTID AN DY NINND 91992) YT TN JIIN IDWN MINYN 71299 NNINNI NN

§7: 95950 VP92 2020 MY YV PYNRIN 119393 VOITHIP) ¥V ) HY NPON NN NINON NYaV Iy .21

VoI YAV 1)
(N72NN YW NPNNN NN OP2INNY NIIVHN) NPIdN 57ND
12.2 9,376
(VOYTHPY NN *35NIY YL Y MMCF -3) naypna
5S¢ NPNNN NPIITN YPPINNY TIVNN) NPIdN NTD YSINN NN
33.93 5.28
(man5 MCF -5 997 (nhann
3.88 0.61 NYTHN

021 NPIANN NIV DYV 93) DNONN

(V9N DN I NDIINNNY MY PI9NN

1.11 0.18 DOYWHY DITTY NPIvN NN INNVY DOYNINNI
S¥ NPNNN MNIIN OPIINND DIINVNN)

(man MCF -5 297) (7n1ann
1.96 0.31 POy oY

22917 DN NPIvNN INIY N2PN YI) DNDNN PH2 DXD1APN
0.54 0.09 NN D¥APNNIY DIYNINN (VAN VIIN VI NDIINN MY

(m>an2 MCF -5 99y7) (nhann pono ©yony»nHn) Nipian

189 034 DTN SPINNY MONIWNN) NPIDN NTNY MYNINN NPON NMYY
' ’ 9(1>an9) MCF -5 95y7) (M1ann Sv nyann
DTN PINNY DIIWNN) NPIBN NTIMY DIYRINN 10 DINAPN

25.63 393 (man5 MCF -5 957) (n1ann 5w nynnn

NMYYI INTWY DINDNNI ,NPION NTND YXINND NN NIIND DY NPNNN NN YYD PIVNRN NYYY DN DPY0 NHIVI DIXINN DN
TINIWYN NTIPIN SINK M0 MV TY HIY VI DI1APNIY NPANN

.22% DY MYV DN VPN MOMWYN HY NP NNPINN IR 0D NPANT NN

SNDRNN DY MINPAN YIDNN NMDY NN MDD 1PN 7292 MLV NRAN NMYY M NPIvN DDA MYNINNN APINN MDY D WITY
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1110:919995 VP993 2020 MY JYW PYNIN 11293 VOITIP) YAV 1 HY NPON INNY NYNIHN NYAV \DNY .22

WAL 1)
15611 (N72NN SV NPNNN NMDIN YP2INND NIIWNN) NPIdN 'ND
! (VOITHPY NP 95N YAV Y MMCF -3) N9ypna
5.43 SV NPNNN MNDIN SPAINND TIYNN) NPIdN NTND YN NN
' (m>an> MCF -5 95y1) (n7ann
0.60 NN

DN NPIDNN TNV DIZYN YD) OMNYNN
(V9N DN VI NDIINNN MY PPN
0.07 DOWILY DITTN NN NTNYY VY DIYNINDN
S5¢ NPNNN NN PPINND DIINIVNN)
(m>an> MCF -5 95y1) (n9ann
0.14 AR2VRENA]

2991 DN NPIvNN IV 91PN D) DINTNN PH2 DIPN
0.18 NN DWAPNNY DXXINN (VAN DIIN VI NDIINHD MY
(1man2y MCF -5 99y7) (11ann pond ©Yon»an) npian

NIDIN SPIINNI MDIWNN) NPIDN NTIND MYNINND NP NMDY

0.66 12(npan>y MCF -5 99y7) (nhann Yv nynnn

N OPIINND DIIVNN) NPIdN DTN DIYNIND VI DINIAPN

4.14 (1man2y MCF -5 997) (0hann Y nynnn

9903 NI9IND BINN

MNHNY NVDIAN INIYN N0 -INNPHNN MY 21.8.18 YOI ONINNA

N2 NN (PN onY) Ithaca Energy Limited nan n92an »d N7ann Ny 1N 2020 980220 0¥ N
NODIN RIVN NNON YV (Redetermination process) WTNN NN SV NMPNN PONN NN NNDIOWN 5
RBL— 1 NX YTMIYNY DYNINDIIAN DPIAN DY DPSNONPN DY 21800 Mnn ("RBL :)915) mminy
N72NY NPIIRND TIT2>T NPION 272 M ,NININD IRIYNRD NNON 1272 D90 DOV .IPTIND
N TNXY NIAN NIIND IRNDN TRYNIY I3 ORPID TIANRND IRNON DWW HOPON NIV NI12NN DY N3 N2
(2020-01-050532 : NNOINON 'ON) 20.05.2020 DI NI2NN SV >TNH MT INT LIV YD) NV NPOY
197 DY TITA NINTA X2 I D001 YT TUN

(2)12.4.1 PYO N, NPIPN HY VNN YD OIONPNN DXANWYNIN MNNI DY NNNPN IWN NYaUN 1O .2
12 57951 YNN IWR (2020-01-048828 : NNINDON 'ON) 17.5.2020 DOPN NI2ANN DV 91NN NYNN MO
9N HY TITA NI XD

NMYYI INTWY DINDNNI ,NPION NTND YXIND NN NIIND DY NPNNN NN YYD PIVNRN NYYY DN DPY0 NHIVI DINXINN DN
TINIWYN NTIPIN PINK MO0 MDY TY HIY VI DI1APNIY NPANN

TNINDI IND NIIND (VOITHP NN Y9AON 18 -3 MAMYN PIN) LOITNP NN AN 34 -1 )TN XMWY 17191 2020 MV NYNRIN )WYAIN ToNNa
YAMVY PO 1D ONNPNN NITY (3)(1)1.7.14 PYD NI DIV (91T 299N 339 -5 MAMWN PON) A9IT 29DN 748 -5 DY TOY NI1HNA DXPY TN DINNA
(1)(1)1.7.14 YD NI DXVIAY .ANNN KO ,NH7Y1 VY PIPAT ONAY (VOYITHP NN PAHN 39 -2 MAMYN PON) LOITNP NPIN AN 86 -1 JINY
2NN, 1)1 193PNNY MDIINN O DY 1YY 2020 NIYY NYRIN NYIIN THNNA VOITHPN NPONI NIDNIIN MNDYN TOY NI ONNPNN N1
WP MRNNM NMOYN 51 ,00)TNPN NPAN OY WP DXT79) DINNI DPYY NIV NN NI YAV N NPON KW ONND AN NXIN VOITHPM
2Y20N DN NPOANY IONY AT I 0.5 -5 HY TOA IV ,LOITHPN NPOIN DY

SRNDN DY MINAN YIDNT NIMZY NN MYDID 1PN 1292 MAVIV NPAN MNZY MYDID NPIAN NN MIYXINAN NPINN NIDY D WITY
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$NPHINI DIPONN VIIN DI OY IYPA NPON INNI MINDN MNJAV 9N .2

MY S NYRIN NY292 Captain N 29933 NYINND PYNY DXONPNN NPON NN NYYIN 1YV PN N

: 2020
1IYNRY 1929

VOI1IP YAV ) V9
] - i NYPNI NPION 571D
_ } 59.2 NPIOIN OPIINND TIYNN) NPIN NTND YSIN 1NN
’ (boe-5 99y7) (NH2NN SV NYPNNN
DOYN NPIONN TNV DIZVN D) DOYWIOVY DITTND DMNINN
: : 175 DOYNIIN (VAN DI I NDIINNND MO PN
’ NPIOTN OPIINNY DIINIWNN) NPIdN NN INNIVY
(boe-5 15Y7) (N72NN SY NYNNN
- - - (boe-Y 15917) NPIvN NTNY MYXINN NPON MNDY
- - 41.7 (boe-Y 191T) NPIvN NN DIYNINN VI DNAPN

: 2020 MV HYY NPYNIN P12 GSA vP1I91 NHAND PYNY DIONHN NPAN NN NYYIDN NIV PY  .a

PIUNY )Iyas
VYI1IP YAV 1) v
147,515 4,389 mcf 165,690 .
bbl (731,486 boe) bbl NYPNI NPION 27'NO
NN OPPINND TIWNN) NPION NTND YNINN NN
32.9 18.6 49.5 NP7 TR N Y
(boe-5 5y1) (N1ann Sv nPHnn
DOYN NPIONN TNV DIPVN D) DMWIOY DITTNY DMNINN
16 e 169 DIYXINN (VAN DI IVIN NDIDNNN M PI9NN
: : : NPIOTN OPPINNY DIINIWNRN) NN DTN INNIVY
(boe-5 95y1) (M1ann Sv nPnnn
0.8 0.8 0.8 (boe-5 5yT) PPN NTHYD MYXINN NPIN NNDY
15.4 1.1 32.0 (boe-5 1977) NN NTMY DIYNINK IV DXDIAPN
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PYII2 DPIN DIWoNa1 £X09N NMNAPA NHYAND PINY DXONYNN NPON NN NYDIDND NYav Ynh )

VOITND

43,359
bbl

35.5

16.4

19.1

PYNI 19929

Pauv 1)

4,354 mcf
(725,676 boe)

18.4

16.4

2.0

vo)

712,999
bbl

57.8

16.4

41.4

: 2020 MV YV PNYNIN

N9YPHI NPIdN O2’"NO

MO OPINND TIVNHN) NPIN DTS YXINN NN
(boe-5 99v7) (M1ann Sv nvrnnn

(boe-5 15v7) NN DTN MY NPON NDY

(boe-H 29y1) NPYvN NTY DXYNINI I DINIAPN

Y2 DPIIN HY DYPY9NN VAN YD) AN NIAND PYNY DXONYHNN NP 2N NYYION NYAV PIY .4

VOITIP

154,793
bbl

30.8

12.1

18.7

PUNY PV

Pav 1)

7,105 mcf
(1,184,116 boe)

20.5

12.1

8.4

V9

646,838
bbl

50.1

38.0

: 2020 MV HY PYNIN

19YPN2 NPIOdN 27"NO

TN OPOINNY TIVWNN) NPION NI Y8INN 1NN
(boe-5 9517) ("NHann S nyrnnn

(boe-5 15v7) NPIvN DTN MYNIN NP MNOY

(boe-5 15v7) NN NTNYY DIWNINN IV DIAPN

HNIYIA DYTN I8 DIND

MY 29 NY9NIY BIPH — (1)1.9.2 -1 1.9.1 99¥0Y ONINNA

TN OY VNN DOON DY ,(PINIYS POYY OND) 1N7YA TPORIWN POTN NN 7P5T7 NNNN 2020 12 5 0N
PYPIPNY (7MHD) 297 1 19ND) NN MOMY , MDD 29 PYTA ORIV POT HY NI DI NN WOV
MNTINT DD DXOI9D .NTY1PDMI 720 SV TO NNNN, MDD 29 NIV 1NN POTN INDN DDYNN DN
2020-01- : XNINON 'ON) 7.6.2020-1 (2020-01-045153 : NNINON 'ON) 7.5.2020 DMNN NIANN YW DTN

25 NPONY L ("HWINY :19ND) NIYA NN PO DY NNIAN 1IN DY ORI POT NHnNN 2020 MY 4 DI

%97 YW TIT DY NRTA DYV DN DIWNNN DOVIN WK (057975

NN MIND N929199 MIAN 993 - (1)1.9.2 -1 1.9.1 9’¥0Y oN»”YNNa

MNPIBHN M NNNNL MPINNA ORI POT HW NN MY NPTIY MIIN SNY HW NN PN

DXVNY .NYY PN 367.5 DV TOD NMNNA ,)IDPYR NYANN 1PNN NLYI 1 PNV NYINN PN NLYA



1O0) 7.6.2020-1 (2020-01-045510 : NNONON 'ON) 10.5.2020 DXINN NI2ANN HY DR MNYT INT DDV
9N DY TIT DY NN D9HD) DN DIWINNN DIV TN ,(2020-01-057975 : RNINON

MDY MNPV

1733 199901 — 1.10.3 9’809 ©NINNA

Y OIPDIN 74-5 DY T2 NYDID NIINN PIATNN NN PMPINN YD NX N1ANN N9 2020 0801 13 D»a
D09 TN (2020-01-047682 : NNONDN 'ON) 14.5.2020 DI NIIND YW >THN MT INT DIADN DOVIAY
.90 DY 77T DY NN 0Y999) 12 DY

IPONY MNDIYD

99nD MNPOY 0199 —(2)(3) 1.11.1 9*¥0Y DNNNA

12,500,000 Sy 99NN MNPOYI NIYPNN DYV DORPIA NITOIM MWD 172NN NN 2020 XN 10 D12
NINKD MNPOYA NYXIA GONNN MINPOY N0 .MNPOYN DY DTN DPD YY ,(TH> 97ND) DPNSN NN
1IN XD NN ,5N MIRPOYN NI INKD N7 NP 201.25 -5 DY 702 NYDI NINNI NOND
:NNONON 'O1) 11.5.2020 OPN NN DY Y THN NIT INT DD DXVIIY .DPNAN NIND 9oNN NINPOY
.97 DY TIT DY NN DX99I) 12 DWNNN DOV TUN (2020-01-046197

Credit Support) o290 N 0y YD 139N 05009 Novin - (M1.11.1 9yoY oN»nNna
(Agreement

VP2 0NN IWROINMPNN NYTY (7) 1.11.1 YD ININNN DIDNY NODINA NIINN NIVPNN 16.6.2020 M2
DIV MTOM YTV IWR (71929210 ARNDNNY) N 11D 548-5 DV (1IP) TOA ND2N NRNDNN DY
("OP29N” OND) N’YA MPINNR DPNAN PWNIY (MINNNA ,7D%9993N DMNINRN-) /Pian”) Pia nvna
199307 ©IDN7-) 1HAVINAY) DPNIAN YW 7PNMIN PNN 32.5%-5 3.11.2019 DA NIINNN VI TUN
NMNDN NMINNN GIN 1NN YN DINIDDY NN D120 DMNDNN W ,NIDIND NNDNA .(NHNNNI

: 79 99521 ,N2INN DIONA VNIV

DNNNA TN PYIPAY NIINN DY 1IN NN OPITNN 2955 1IN NTHYN (X) - PN OTPIN TN Ty 2.1
NPPN INTITHND) WP ININD MNOPNN (2)-) ;23NN MNDN OPIINN MDONN DX DY NOONND
NMDT MM (YD 1.2 PYUNRI PON YD NNNRI ,NIIND DY DIND MNDNX DY NNHNIN MIOWD
N2 NYID YT NIINNN IVIT KD DYPIIN ONINNY T ,NIINN MMAMNNM OXI2N DNONN
5571 ,0YMVN VI IN ANITPYA NADIN ,NINK NNIVA I IN DITIAYY NP MY NDHNN 0I0N

2 PPNOY DXPIND 9D

DY 978D MY DI MMODI TIY MM DX1I21 ONDNN NAIVY TANWN PNIAYND PIAYN NIaND - N
DNNNA WIAPIV TIT MIAN 29D XNTN 1PIND IR L, (7D»NINN MMNVIANY PN 100-D
MITOY DNNNIN NIV NYY NYN NITIANVYN TWX DMDP POT DY MONNWNN MTN> MNO
YPOINN NV MTINN NayY”) Y7 PNYRI PONA 1.2 PYDI MNRD ,NIAND NPPNINY NIND
172NN PNIYNA 1M NONX DIV TIY MM, TAINWNN PNIAYND 1NN TIIND TY .("H7IRN
19NN D501 NMININY ORNNA NIDIND NDINN TN OXTPAN DN 12 P)a

NTNRYNY TINWN NTP92 DMDD NNHYYN DY TIT2 MAID) N52N IRNZNN PH2 N ODvvn .2
1129110 050N 3 DY 1D MYYY NAIND 1IN DIPNY DI ,(OMOWN NNVIAND NN

19-N



NN DX2»NNM DPNNY DXONMNNN NMINN DIDNA DWVIAPN OIXIND I INV X TR I MDD )
q°72 0N Y905 NTPO TNRYN NIINN NN, (DXDN NMNTPO NTHYN) NNV NNHWNA NIND
YD 40 DY (DXININD DININN DI 1°)2) 920NN NOY NOW DD TY ,NININN DOONA WITID
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NNT PYAY I ONONN NMOPIPTN DY PPN 29y D NN 1PN NIIND ,NNIVPNL DNIDIA ON»YNNL .4
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2020 ,'11 29

n”"»a1 pY%T nxxrayp

N72NH 2123 ANN 9P NINVPITN MT

2020 0912 31 D2 NNPNONY DXVTIN 1YYV Y¥ N1apn?
S5V 1NVPITH MT NR D12 WIAND 720010 (NXIAPN IR/ NN - 1975) 1A PHT NP PNOPIT
.2020 ,0912 31 D2 NNPNDAY DWTIN WYY YV N9IPNY Nann

THIRNN YPOY ANNY 1PNVPI*TH M20N R
n’poyn NN1’av) NIaNn (RN .1

Y V9 NPOM PWISN DINNA DIPIMIN D'TIRM MAIIN MPYNRA IP*»A NYYIA NIaNN
Y192 ;0 P N1 VPN HRIVI DPYT ININ PIY DINN 1 YN HRIWI
(OPna0) HRIWVIA DDA MVIAN MPYA NN INHWVIN 2019 MY YV Y1
SNANN D2 DD NWIINY IpOYN NR NNIAPN ARYHWN 2019 9anan YTINA ,qoNa
9n% VAN

DBMN N ,IN P ,DVAVIN INIAPN YV MYYAN MIRNIM 0”030 DIMN
S50 NWIT IR VINN 11 DT HY DPIMIND DITIARND YV MYPAn MIRINNI DMADIN
MINM DOTITAMTN NN P2 ,YAVIN NIAND YV DINITNN DN 172NN P YY Mpmn
VI MYan DYann DYapnn LndY DpImn TIRNN DYapnnn M
MY LI P2 ,0M500 YN PIRA PN DY 11aNN YV NN LN MpINN
NIAPN NYNINY MYPYAN 191 YN PIRI DYOIAN DPNVN ANNA ,1MPIN
.PNIN YHYIAY NPYNN RNV DITITDTM

N9M ‘21 'R1 DRI D993 2020 DINA 31 DY NIANN YV D»IDON MMTA
NNMPN 72VN 9272 DN PNIRY NIAND HY PAVYND ORI HY 1PON MTL 1Y NMIYN
mMa1Y 2020 MY PN WIRY DNYA 1N VAN PPNNT TNV NIMPYNVIN AT
nMYNYN AT ;(1210) 17ANN YV NN PN PYIN TMIRND ININN PR PYI 29272
DYVTIN WYY YV 19PN2 1YNY NOMYNYN AT ;NNAPN 2021 MWA NHNY
T YYM NIann YV NINn 'HYAY oNYnn PNa 2020 ©INA 31 D2 INPNONY
DYMYNYN DAPN L1 ;NIAND 1IN MR DY NPT MTNN ;TNYI NADI NPMYNYN
2NN MR PINNY NVNN MM NIann YV (MNYI9) DYITI mbdwn Hv
TIVIR LIIRNDN PIRND INRY ,DNNRD DITINRIL PINRI D PIX TPRND .DPYRPI DITIRND
R DN ,I00 12 ,17°9% DRN0N DYRPIA DTIRM 1NN MIVR OPOTNN DY NINOON
792NN NTNRYY 91931 NRN DAY NIAND NMAPNNN DR TN PYIaY TNy
MR TYIN TY 5INNVON WIAPIY MINVD NTNRN MNRI DAY 1NN1IY MNINNNA
D021 NINY DY2NN DINIDN INNNI IR VNN DP?ADIN NMMTH DP’ADIN NMMTH
77aNN NPT ALY PN DY AOWN NIaND ,DPMYNYN DARHA MYypYwm
mnMarnnnn Y191 ATny nN9ann 0?avin MMITN NWIR TYIN TY L1 ;DpTmn

.YV 799 NYADIN
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PV ITVINT NONN MM NIAND MNPNNN PP TYND 9™ IR VNONI
qP N2 P 2N ©MY NN MYNYN 912 MYPYN D0 WNRNY N1’ MMM
T VAN PNNN 7271 1R YOVIN PN TP R YWITI DPHYHN TVRI 'MYNYN
719200 NYITI MY .MPIMIN mMIann xmynwn 9p na ommaT Yaph nvnay »aon
Y13 ,0YRPI2 DOTIRN 1NN MR OPATNN DY AN MNRY DNI0NN IRINA TNy
D I TN PYIAY DAY VNN MM N17ANN NINAPNNN DR 1TNY? RY 1HRY
AMNY HR HY Y MmN MPIMN MIaNn DTTT Haph "ann Hv anvy
1N919%2 IR/ 0NN DI NNIDM NPDIV DTN MNRA INTNYL IR/ DNPP MAIN
0% DWVIPIA2 DI NHNN 2T PN MNP INRY TMYNYN MWAIN DM DN IRNY
J31 7R IRT L0 PAVN TN MPNNI PMYNVYN 1YY VAN YAV

DI DVITIN RIN2 TINYY NN 5 NYINN vinnh noHm, nbya nrann
D01 VI 131 1IN DY YV TITI MY L, NMM2YNND PIYISY DWITIN MMpHn
INRN L,NRT DY NN WINY 02210 DMD DNYP D 1YTA NN .MYPYM
M0 2,95 IR MOM nrTYhan anvbhvwa ArR 172NN NMon nnbhwm
IN/Y DYONY DMINP 1T OPI92 DMWITIN ,IA0XNI VIR HY 17 790N Mnrpnna
NN YW Y91 DMYNNNNY YR MRTN R DNYH ,DPMYNYN DOpINa
MPAv DIMNMYN ,5"N DRI DMINN DAV DN OY TN YR DN .MINNRD
MNRNN 19931 RY 090N MMITA N POYI 192NN YV NP VNN 12T1 DIYMYNVYN
9910 RY N9ANN DR MWIIT MM (DMWY 00101 MNNNAM DYONN 7Y 1H
2N POYI NYaN Pwnnd

mYwan Npy .2

NN2220) YRV VAN 1N DINN

PYT MYRNRL 9PV NYNINN YRIYWA VM 1IN DINNA IXIAPN KV MY -
NWYIR TYIND PO .(MAMmYN IR DMTP pYT - 197Y) NYann mamy - omTp
Y% IpaN MNYa ,WI9MIA N MAMWYN YV APIDW Y ,079050 MMTH
T ODDIAN DY DUPNIY DITPI LPDMIOPD HRIVIA VAN VDI VAV
YI2PY DRNNI .MAMWYA YDIIN 'PIAVN 1N MIIN 9’0 NR DTN NvNa ,Yav
NYITY (2019 ,7aNXT2 31 DY D»”ADIN MMTY )12 IR NRI) 130 INNNa

[/12 9nn mMprma 1 nmar RYN NR 2021 920XT YTIND TY aynh mamwin

,079030 MMTN NWR TYINGD 121,19 5 (Y7 nn” :10a 1HnY) 1713 Hm
N MPIMA PMPIMN NN LN ,MAYN 99010 Mamwn NRTPM mma
DDNN 12 IR ,MIAMWYN YD1 YINAY MIIWAR IR WHY TN nOM
NN MAMWYN 2031 H93 IR YT IN MPINY DONYNHRN MNNNM
T IR ORIWY NN CTIRND 1YY ,IOTY NN MPINY DONPN DIRY
918295 MWAR NNNN 7271 DXVIAY .MANNWAN MTT? YYD 1PN PNINY
31 DY DYHDIN MMTY 11012 IR IRT) MAMWD T HY N2 MAMWYN Y09)

(2019 7anyTa

1 09721 MMPNN PIVY MY RN PV 13 NRTTN 1YNN 2019 92NXTA 31 D2 -
NRNNA,DM¥NYY 1779 'Y20N 1N NNITD NYNN 2020 IR 15-) 2020 IRV’
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1,200 -39 7Y JINY VPNIAN IPANN TV KV TINNITH IRDYN YA 0 PNy -
nyynY ,Turbo Expanders -n m>Iyn nYyam nxin myxnra oy MMCF
MY vPNI9a nYvann L(%an - 19nY%) Noble Energy Mediterranean Ltd.
nYyan IRY NrM ,MMCF 1,200 -3% »230% 11omY vp1Ian pann NK1 Inax

1IN T 9WPNA L2020 MW 'WHWN YN 9na Turbo Expanders -n mixayn
VY 1795 ,0910 7171 YY NNNNN DR H21 YRR NYAPNN 2020 'RN2 31 DA D

nrna nndwno Ty nrRN Turbo Expanders -n mi>ayna m»ya Y5 7xyH
DOVIN T NN ,NDPANT NIIPNY XY NINRD TIVN *T-5Y NTORD MIIPN
.D'PN Nava

1M TNRY DMTP PYT MMV 1TIMINY MRNYD HY WINN 1M 1Y TWpa -
NYNIRDIA NPT MIAN I9DNY NS MAMVYA 2 PIXd JImh VPN Mo

npaIn oy Iwpa (indicative rating) MWarn 'RIVRA NIT 1272 12IYN NYAPY
TINDM 2.5 -N NN RHYY 9702 HRIWI HNA DIANON DYHVNY 1IN MR
MA2NY PRINY DXWININ 9901 DRNNA ,JIINY VP9 Y0312 INVIY TVR INT
99 YVOPITIRD NVTN ,MAMYY 1TI0MY Y9d ,N1PNAN MRNIN A HY 31T
RIN ,D97200 DYWININD ,INT TINDM 2.5 DY 9PN ,MINNRD 1NN DR

Dow NPT NYap JNRD 3 WITY LMK NT o)) "BB” »7r1h niapa
AN 12 Y919V RHN 1T PHNA TNR 1P ,2IN0 MR HY Y191 NPaInY 19D
VONNY Y991 DR D NN 78Y .NMITHN MIann T HY mMavin mpria
NPy Yaph Ny MY MRT Y PR LAINRD APAINN NR PRI MOmwn

ANR T DI IR NINRND NPT DR 2NN MNR

RT DVIAY) MR PYT LV NN 5%- IR PYT AWM 2020 DIN YTIN -

DN PN JOP NNRN VINNNN IRXIND (DTNIRND DMADIN MNMITY /23 IN2

oy MRPOYN 1IPY N9%PpT 133 Ip0va) N7Y NYYN 313-1 ,07ann mnn Hyab
ANVYY NIPN 1R TVR MNIT YHYA

N"Pa NIIR MIPN PYTI NIANN NNNN 2020 ,'RNA 25 DI ,JIRNND TIRN INRS -
5w 11 MI1M5T Y5 NN (MWIN - 1909) 3 T8 1Y DOON HY (NMIR PHT - 191Y)
m7ar Y99 RY) Mpma MmN onea HY Mdnnd MR pYT YWY ftann
318-3 YV 70 YV NYaPI DOONA NPNAND (MY 11D HVI Mamwin Y odnnh
9902 YY '1YNNY MO DIV TN MININY NN DHVN TWUR NY NN
NNNNN NYWR NHAPA NIAIMN APOYD LPTN MRV MIN .NWININ DY HY VAN

IR NIIMIN MNITD YV DMADI TIVN I PINY LANIIRD TIVNL VN NIMIYY
2020 ,07M2 31 DYY NNINDN LYY 1 PPDI NIRINND MWD NIV HY DOIANN
TOAN NPOYN NNYVN TYINT DIV ANIAPN 1NN NIRT NIRY N"Y 1151 365 -92
M5 MR2 ORI DADN DVIAY .N7Y NPYN 39- HY JOa (DNN NYAWN INRY)

DTMIRNN D?90N MIMTY

T MIN’A 1152 MNYPWN NR 172NN 1791 ,2020 9198 WTINA JIRND PIRN INRY -
MMTY 13 IR IR D0I9Y) 1Y NPHYN 207-2 YV TOY 7NN NP VAN
VN NYAIN 9NN 120D INAPN NMAX NTINNN IRNIND (DTMIRNA DMADIN

"W 119N 195-3 HV 02 TOANA MVN HY
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MAXN DN NIRA 1AM VAN DINN

- 19nY) Ithaca Energy Ltd. n7an mysnRa nyxian it oinna nxapn mvrys -
1791 APAN ,VISNA NPOIY TWR IXIAPN YV RSN MYYIA1 na AN (PR
MANN D2 DMINNA VI Y012 MMITI NPINN ,NARN DN NIRA ™Y V91 HV
pona (Operator) 9ansy nwnNwM ,1710V72 YV DYHRNMVIVN DNN NVYW3A
.NMYya11 DN

PMINN 100% NWIIHY NIVIVOR NPOY NPIR NNHWN ,2019 9211 8 D2 -

Chevron maann (CNSL -19n%) Chevron North Sea Limited naan 5w

DY DIYWA NOT CNSL mYyaa .(nonn - 19nY) Products UK Limited

MIPYI ,NN022 MDD NIRL DINPINND DP2AN T VA YDA NIVYa

D910 VR LININ PVIXPN DTR M IPNVM 19910 NIIPN IXNHADPRY MTP

0N 67% -3 DMNINN ,D'WITIN DIDIINN NYIIRL .NYWIIN NPOYN PHN DMNNN

mYyan (Operator) n%yand nwnwn CNSL ,0°w3710 00211 (2P) mmnyn

NTPRNNY APIOR YW Npanm mnan m»yab najoxn CNSL n nwomw

(GSA -19n5 ,Greater Stella Area) 'naa Stella 7vtRa omarn mnvaa Iprya
FPE-1 1591 q% Apan 1pnn »1 Yy nyxian GSA MR npann

197 GSA nra Harrier-y Stella omaxrnn panh aprer 12wnn mMTn napna -
nnaY PR N2°WNN L0 NI DY IR ,CNSL npoya w71 TWR DMIRNN
my Y "»190 PPN PPN NNIOINN NN APann nY nn) Vorlich arn nr
MR DHON DVRNI DMTP MDIPN DIV YNIY AprR Nanda (2020

.FPF-1-5 p1an% 'nan Stella

172NN Y021 YIN PAINY VAN BN HVY 1IN PV BP nian oy nion 1ank -
DY 5 TY 19IRNY IROIR DY DY 3 HY napnd

919NN MTAYY NVPN Y32 TPV ,MNpN MYIN NN M»YAY 19IY) PR -
VRN APANN NYINN2 210 VYNY ,MNMPN MYDN MINY .DNAPNND VIR
.N72nn Y021 IRYN Npann Nyl RY Vorlich

0 MR ™ VA Y0 HY TIY NTPY NYIAN NIXIAPN AYHI MTH NAPNA -
INRY INT NYN 451-2) DNN NYAWN N19Y AT YN 751-) YV 02 MOND
YPNN 723D NPINN2 AN NN P2 ,IY2 NNRI TIVD NP (0NN NYavn
,07901 D0I9Y 1NN NPV NPV DRNN2 IPANN 2P PITY 1M 09N
YN IXIAPN 1YY 2019 MWI) DTMRND D?ADIN MMTY 05 IR IR
702 (GSA RN DY WP IPY) MIAND DN MIRL Y VA YD) HY TIY NTIPY
NAYPNA L33 NI (ONN NYAVN INRY INT VYN 120-2) INT YN 199-3 HY
XIRN MPPA DINNY DNYNN PONIN TIY NTPH VIO NP 1YY MTN
DIND 1722 (0NN 1)) WRIAY MNNONN TO .INT 21HN 216-1 YV 02 MoXN DA

(N 11191 2,378-2) INIT M1HN 667-32 ININDN MNIANN T2 VAN T3
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HRIVA DPYTN MYV

n"Pa NYOYRIVIN PYTN NN "PHT” NNNN L2020 2212 5 DY LJIRNDD PIRN INRY -
HRIWY PHT YV NPNINOT Y NPINY MWHY TR DY DION HY ,(ORIW PYT - 150Y)
DYYOIN DN PYPIPN2 (MY 29 - 1509 nYann mamy ,m»Ys »a phTa
1919 DYV PV IR ,TITYRA NN M) 29 1YYan MR PHTN 910N
-2 YY 70 KR PYTY DHVNY N7V NN 720-3 YV O NN (DYAONN - T
N0 TYIN2 DYVN NI ANRTPNI DLW AMNND DO PNN N"Y N1HN 100
12 ,09%90 DYNN DRINA NIMN IPOYN 2020 912 5 DVY YIAPIY NPOYN
NI NIAYN 1Y WP DWITIN DYNVYMIN DNWRA Y3 NYap NR AN
TN NAIPNA LT 09 HY DVWITIN DNWIRA AN Y9 WY HRIYY pYIN
TW NTPY NVIAN HRIW? PHT NNV ,NTNRD IPOYN NN YY D) DLINNA
n"Y 71151 45-3) N"Y NHN 70-2 YV T02 MY 9 HVY MPYAY ONYNA PVININ
LDTMIRND 0?9030 MMTY ‘N3 IR NRT DD DVI9Y (0NN NYAVN INRY

N791% NN 9Mm Yy HRIW PYT INNN 2020 ,731 WTINA LJIRND PIRN INRY -
NR MYYann) N”Pa PV 29981 NP POHHVR Y9298 NN NYINN 100%
7911 79 HY .N"W N1HN 367-3 HY K91 T0Y NINNA (PVA NYPYRA NON NINN
n"Y 71191 307.5- YV J02 PYRINYI ,DMOVN WA DYIVN NINNN ,MIANN
TPINN NIV DINA DIVN NV NN 60-d HV TOI NN NNHYYWNN TYINI DLW’
S0 MYV MY N2 RY TIMTIN ATNND DID0 (N'NTIN NNNN) NnHYwnn
11200 NP2 DMLY NINNPN T2VN MRY 1IN DPNND TTY TINX RN 2%
TIRDY MIN MIANN MM IMR HPVNN DY NXPN I9MPN DTN VYN pYNna
mon NN YV NN MY DR YRIW PHT Nana YL MR NNann om
nINN %0 NV NP MRNIN 0N onYa MmN MY PIvn Yy poanna
NRT IRY .MIANN 91N YIPIY 2932 MION NINNY N PNND DR 17pa
174-3 H® 702 M2 NMINN TV NTPH NYWIAN HRIY PHT NNYI MTH NOPNa
LDTMIRNA D030 MNYTY 13 7IR2 AR D01 DMVIAY .N"Y 1HN

mINR NNYYa

(09290 - 190Y) R”Ya MPINR D290 NN Y 95NN MIRPOY WINM -

772NN NY*TIN 2020 RN 10-1 2020 ,2IARA 27 DA LJIRNDN PIRND INRD
NN 25,000,000 NPINY 9YNN NPOYA NIVPNN DNYY DYRPIA MTOINY
01,1712 D10 NIANN NAIVY NINYI MIRPOYN YV DTPIN DO YY 0PN
nNVINY DYRPIAN MTOIND NV DTIIVN PN TR N"Y NN 143-) HY
PIND APOYI 1100 MIIMIN NINN AT DN MIRPOYA YIpnd  MmIRpOYN
"W 19N 413-3 YV 02 NYHII NNINNL HoNIAY

LDYTMIRNA D?90IN MNITY 'R3 7IR2 D) IRT DYADN DIV

CORITIR - 1919) NP2 DIVTIIN IRITIIR NN NN -

05 NINNA IRITINA (20%) ANYPYWN NIN? NR NXIAPN 1791 ,2020 DIN WTINA
2020 MY YV NYRIN 1P INAPA NN NNARND NRY N NPYN 169-) HY
7Y 1Y 20-1 HY 01 VI ;NN

DTMIRND DD MMTY ‘23 7R D IR D90 DIVIAY

nYpwn? 1771 N1an -

50 MY%an nNMaT (M - 1HnY) N”va NI MTH 17913 ,2020 DIN WTINA
33-2 YW 709 NINN2 MT HW HYann oPINN NYYY ,N9MN PIaNa YPIPa NIann
.071902 197V DR 11772 MY TR 1Y 1N
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mYvan mRMIN .3

N"Y NYN 2,766-22 DOINDN MTN NAIPNA NIANN NN *HYAY onvnn Toann (R
SPNWR 1922pNN 19PN N7Y 119N 290- YV T02 YPI NN NNMYY
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June 29, 2020
Private and Confidential

Barak Mashraki, Chief Financial Officer
Delek Group Ltd

19 ABBA eBAN BLVD

P.0.B 2054

Herzliya 4612001

Israel

Valuation Services in Connection with the Impairment Testing of Ithaca Energy Ltd under IAS 36
Dear Mr. Mashraki,

Pursuant to your request, Duff & Phelps Ltd (“Duff & Phelps” or “D&P”) has performed valuation services in connection
with the impairment analysis of Ithaca Energy Limited (“Ithaca” or the “Company”) in connection with the application
of International Accounting Standard 36: Impairment of Assets (“IAS 36”).

The objective of our analysis was to provide recommendations of the recoverable amount (“Recoverable Amount”) of
Delek Group Ltd (“Delek”) investment in Ithaca as of March 31, 2020 (the “Valuation Date”). We understand that the
results of our analysis will be used solely for the purpose of assisting the management of Delek in estimating the
Recoverable Amount of the Ithaca in accordance with IAS 36. The economic impact of the Coronavirus was considered
a triggering event in accordance with IAS 36 and the valuation considered all facts and circumstances that were known
or knowable as of the Valuation Date.

We are aware that you wish to use our opinion for the preparation of the financial statements of Delek Group Ltd and
if necessary, also to attach it to the financial statements and publish it, and we give our consent.

The full details of the terms of our engagement are included in our engagement letter dated October 11, 2019.

We wish to note that we have no personal interest in the shares of the companies named in this report. In addition,
the payment we receive for preparing it is not contingent upon the results of the valuation.

We have appreciated the opportunity to work with you on this engagement. Please call Mathias Schumacher on
+44 20 7089 4720 if we can be of further assistance.

Yours sincerely,

DT & Phocla 24

Duff & Phelps

By:

Mathias Schumacher
Managing Director

DUFF & PHELPS 2
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Scope of
Services

Introduction to
Duff & Phelps

Delek’s
acquisition of
Ithaca

Duff & Phelps was retained by Delek to assist with the performance of certain
procedures, as set out below, relating to the application of IAS 36: Impairment
of Assets. The outbreak of COVID-19 was declared a pandemic by the World
Health Organization on March 11, 2020 and has severely impacted global
economy, including the energy sector. The pandemic was considered a
triggering event and is the rationale for conducting an impairment analysis as at
the Valuation Date.

The Services consisted solely of assisting Delek with performing the impairment
test of its investment in Ithaca under IAS 36 for financial reporting purposes.

Scope of Services — IAS 36

Based on discussions with Delek management (“Management”), we note that
Ithaca is treated as a single investment in the Delek Group accounts. Ithaca
acquired Chevron North Sea Limited (“CNSL”) in November 2019, and the
existing goodwill balance as of the Valuation Date largely results from this
transaction. As part of our impairment testing analysis, we have first estimated
the Recoverable Amount, as defined below, of the investment in Ithaca as a
whole in order to determine the potential risk of impairment. Our estimation of
the Recoverable Amount of the investment in Ithaca reflects the operation of
both the original Ithaca and newly acquired CNSL assets. Further to our
impairment testing of the Investment in Ithaca as a whole, we have also
assessed the Fair Values of other fields which are treated as separate CGUs to
facilitate impairment testing at the level of the CGU.

Duff & Phelps is a valuation and corporate finance advisor with a global
presence, with more than 3,500 employees across more than 28 countries
worldwide. Founded in 1932, Duff & Phelps provides advisory services to more
than 7,500 clients, including nearly 50.0 percent of the S&P 500. We offer a
variety of diverse services, including valuation advisory, tax services, mergers
and acquisitions advisory, and restructuring services among others. The
Valuation Advisory Services team within Duff & Phelps comprises over 1,200
professionals and specialises in financial reporting advisory, including purchase
price allocations, goodwill and intangible impairment testing, fresh start
accounting and business valuations.

In October 2015, Delek acquired 19.9 percent of the equity of Ithaca. On
February 6, 2017, Delek further announced that it had signed an agreement with
Ithaca to purchase the remaining shares of the Company, then representing 80.8
percent of the total equity, through its subsidiary DKL Investments Ltd. This
decision was made in support of Delek’s greater strategy to expand its
international energy operations. Delek’s intention at the time of the transaction
was to continue Ithaca’s core operations, focusing on the development of the
GSA assets.
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Ithaca’s
acquisition of
CNSL

Company
Profile(s)

Ithaca, as an indirectly wholly owned subsidiary of Delek, acquired the shares of
CNSL for USD 1.7 billion in November 2019. The deal included ten producing
fields (4 operated and 6 non-operated by CNSL) in the UK North Sea. The deal
established Delek as the second largest independent oil and gas producer in the
UK North Sea behind Chrysaor. Delek will continue to operate four of the ten
fields (namely — Alba, Alder, Captain and Erksine). The transaction officially
closed on November 08, 2019.

Delek Group Ltd

Delek Group is an independent exploration and production company focused on
the development of reserves in the Levant Basin off the coast of Israel, including
Leviathan and Tamar among others. In addition, Delek has international
operations, with a focus on high-potential opportunities in the North Sea through
Ithaca, as well as in North America. Delek’s shares are traded on the Tel Aviv
Stock Exchange (TASE: DLEKG) and are part of the TA 35 Index.*

Ithaca Energy Ltd

Ithaca is an oil and gas operator with assets focused in the North Sea, with an
asset base including both producing and exploratory oil and gas fields. Ithaca’s
primary focus is on the development of the Greater Stella Area (“GSA”) licenses,
located in the Central North Sea. Ithaca first became involved with the GSA
assets in 2008, when it completed transactions with Shell, Esso, and Maersk to
acquire an interest in the Stella and Harrier licenses.

The GSA assets are comprised of the Stella, Hurricane, Harrier, Vorlich, and
Austen discoveries. These five fields are serviced from a central hub known as
the FPF-1 floating production facility (the “FPF-1"). The FPF-1 was refurbished
beginning in 2011 and work was completed in August 2016. Following the
completion of FPF-1 updates, production began at the Stella field in February
2017. Ithaca currently operates the FPF-1 for extraction from six wells at the
Stella field, with one well online at the Harrier field. The Hurricane, Vorlich and
Courageous discoveries are at various maturities in the development stage, but
eventually will also be serviced by the FPF-1.

Chevron North Sea Limited

Chevron North Sea Limited produces crude oil and natural gas from the United
Kingdom North Sea. The company was incorporated in 1981 and is based in
Aberdeen, United Kingdom.

! Delek-Group Company Website and S&P Capital 1Q
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World OIl &
Gas Market

2019 witnessed ongoing geopolitical tensions in the Middle East including the
drone strikes on two oil processing facilities in Saudi Arabia and a continued
trend of US International Oil Companies exiting the North Sea, including both
the Norwegian Continental Shelf (“NCS”) and UK North Sea (“‘UKNS”). 2019
was also characterized by a well-supplied oil market resulting in weak crude
prices and against a backdrop of a subdued global economy. In addition, the US
surpassed Saudi Arabia and Russia to become the world’s largest crude oil
producer. In September 2019, two Saudi Arabian oil processing facilities were
attacked in a drone strike. These plants produced 6 percent of the global oil
production and the incident had the initial impact of increasing the Brent oil price
by 20 percent before settling down. However, full production had been restored
by the end of the month. The much-anticipated IPO of Saudi Aramco finally took
place in December 2019, when the Saudi goliath’s shares started trading on the
local exchange (Tadawul Stock Exchange).

The strategy behind the decision of US majors to exit the North Sea basin relies
on the fact that oil economics seemed to be shifting towards unconventional
plays. The merger between Chevron and Anadarko earlier in the year has
signaled a change of paradigm among the US majors, some of which are
refocusing on at the time more profitable U.S. shale plays and LNG projects.
ConocoPhillips, ExxonMobil and Chevron have deployed a strategy of exiting
the maturing North Sea and instead focusing on the shale plays in the US. On
the other hand, North Sea based independent producers have been active in
buying the assets which are being offloaded by these American majors. In
September 2019, private equity backed Chrysaor completed the acquisition of
ConocoPhillips’ British North Sea oil and gas business to cement its position as
the basin’s top producer.

Starting in Q1 2020, the global markets have been severely impacted by COVID-
19 pandemic. The country-wide lockdowns coupled with travel bans
implemented by state authorities sent the oil & gas sector into turmoil. The global
demand for crude reduced by as much as a third in April 2020 from pre-COVID
levels. Russia and Saudi Arabia entered into a price war in March after delegates
representing their nations’ in the OPEC+ talks failed to reach an agreement on
extending the production cuts. The price war between the two of the largest and
most influential producers lasted 31 days. These 31 days had convinced oll
majors and independent producers to cut their spending and delay projects
across basins.
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As at March end 2020 Brent Crude (“Brent”) and West Texas Intermediate
(“WTI") oil were trading at USD 26.35/bbl. and USD 24.51/bbl. respectively.?

Brent Qil Price

$0.00
01/01/2020 01/02/2020 01/03/2020 01/04/2020 01/05/2020

Timeline

Source: S&P Capital 1Q

Towards first week of April, the two OPEC+ giants decided to end their price-
war and made efforts to stabilize the oil markets. Russia and Saudi Arabia
together with other members of the OPEC+ decided to reduce output in a
combined effort to lift the markets from a pandemic driven collapse. The demand
drop coincided with US production levels remaining robust despite oil storage
tanks touching full capacity. The plunge in WTI price to below USD 0 on 20th
April (first time in history) was in part result of the traders seeking to offload their
obligations to take on physical product ahead of May contract’s expiry.

OGUK, a trade body for the North Sea expects operators to reduce capital
investment by up to 30 percent in 2020 to £4 - £4.5 billion as the revenues have
slipped substantially. Drilling, which is amongst the first activities to be
postponed, is set to decrease by more than a third to record lows. More mature
basins could be decommissioned early and final investment decision (“FID”)
could be delayed by the respective operators. Even before Covid-19, questions
were being asked about whether the continued existence of the North Sea oil
and gas industry was compatible with the UK’s target to reduce greenhouse gas
emissions to net zero by 2050 and whether investors and other financial
sponsors, which have been adopting to stringent environmental policies, would
continue to render their support to the operators in the maturing basin.

A study in May 2020 co-authored by Prof. Alex Kemp of the University of
Aberdeen, a respected petroleum economist, warned that c. 36 per cent of all
estimated available hydrocarbons in the North Sea were likely to remain
undeveloped between now and 2050 at oil prices of USD 35/bbl. The plunge in
oil prices this year, caused by a slump in demand during the coronavirus
pandemic, has put the North Sea into a fresh crisis that has raised further

? S&P Capital IQ
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questions over the long-term future of the basin. Professor Kemp said 8.3 billion
barrels of hydrocarbons could be produced economically at prices of USD 35 a
barrel, rising with inflation, between now and 2050 but that would still leave
approximately 4.6 billion barrels likely to be left in the ground. “That means that
there is a very large number of undeveloped fields because they don’t pass the
hurdle at that price,” Prof Kemp said, adding that the North Sea was entering
“long-term decline”. Production at several mature North Sea fields has already
been abandoned as operators cut expenditure, while projects that were
expected to be developed this year have been postponed. Even at prices of USD
45/bbl., c. 28 per cent of all available hydrocarbons fail to pass the economic
hurdle, according to the study, which also warns that older fields are likely to be
decommissioned earlier as it becomes less attractive to recover remaining
barrels.

Subsequently, EU oil majors — BP, Shell and Equinor have reportedly taken
impairment charges on their financial books for Q1 2020. Additionally, BP
released a statement in mid-June stating that it has lowered its price forecast by
c. 30 percent to a Brent crude average price (in real terms) of USD 55/bbl. until
2050. As a result, BP has decided to revise the value of its assets by between
USD 13.0 — USD 17.5 billion. The more gas focused Royal Dutch Shell released
a statement in April mentioning its push-ahead with a planned USD 6.4 billion
gas project in Australia despite the fall in market prices for hydrocarbons.

In the US, independent shale producers are struggling with a slump in WTI oil
prices. Extraction Oil & Gas and Whiting Petroleum have filed for bankruptcy
under Chapter 11. Chesapeake Energy is close to filing bankruptcy and has
already begun talks with restructuring advisors. The market predicts other shale
players could be filing for bankruptcy or financial restructuring as the availability
of finance has dries up and their debt comes close to maturity. Market analysts
comment that the US shale sector was already under financial distress prior to
COVID-19 and oil price meltdown.

Crude oil prices in 2020
Both Brent crude and West Texas Intermediate prices have been under pressure
since late January as concerns over the coronavirus emerged
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2020 remains a challenging year for the energy sector. With countries exiting
their lockdowns and business activity gathering pace, it is still uncertain as to
how (and when) business and other commercial activities resume pre-COVID-
19 levels. This coupled with an increasing pressure from investors and
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Definition of
Recoverable
Amount

environmental lobbyists to reduce carbon emissions, the energy companies face
challenging times in the next few years.

IAS 36 defines the Recoverable Amount of an asset as the higher of its Fair
Value less costs to sell (“Fair Value Less Cost to Sell” or “FVLCTS”) or its value
in use (“Value in Use” or “VIU”), where FVLCTS is defined as ‘the amount
obtainable from the sale of an asset or cash generating unit in an arm’s length
transaction between knowledgeable, willing parties, less the costs of disposal”
and VIU is defined as “the present value of the future cash flows expected to be
derived from an asset or cash generating unit”. \We note that IAS 36 does not
require an analysis of both the FVLCTS and VIU as the Recoverable Amount is
determined by the higher of both.

Under IAS 36, goodwill impairment is then tested by checking if the Recoverable
Amount is greater than the Carrying Value.

DUFF & PHELPS
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Section 02 SO u rces Of
Information and
Procedures
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Sources of
Information

In the course of our valuation analysis, we relied upon financial and other
information, including prospective financial information obtained from
Management and from various public, financial, and industry sources. Our
conclusion is dependent on such information being complete and accurate in all
material respects. However, as is customary in the business valuation
profession, the scope of our work will not enable us to accept responsibility for
the accuracy and completeness of such provided information.

The principal sources of information used in performing our valuation include:

e [thaca’s Cashflow Valuation Model, including production and financial
projections for the lifetime of each of Ithaca and CNSL’s oil and gas
fields;

e Updated production profile provided by Management. These forecasts
are based on the draft reserve report prepared by Netherland, Sewell
& Associates Inc. (“NSAI”) as at the Valuation Date;

e The oil and gas price forecasts used by Management as well as those
obtained from various industry sources including analyst reports with
long-term estimates;

e Carrying values of the investment in Ithaca and the individual CGUs
and fields as provided by Delek;

e Publicly available financial statements and other information for
comparable companies; and

e Other available information relevant to the valuation of the Subject
Assets.

We also used selected third-party databases for financial information, including:
e Standard and Poor's Capital IQ database;
e Duff & Phelps 2020 Valuation Handbook: Guide to Cost of Capital;
e Bloomberg LP; and

e International Monetary Fund (“IMF”) inflation forecast.

In addition, we held meetings, in person or via telephone conference, with the
following people:

e Barak Mashraki, CFO, Delek Group
Gilad Myerson, CEO, DKL Investments

Tamar Rosenberg, Financial Controller, Delek Group; and

Ithaca Management

DUFF & PHELPS
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Procedures

In general, our procedures have included, but were not limited to the following:

Analysis of general market data, including economic, governmental,
and environmental forces which could affect the Recoverable Amount
of the investment or CGU;

Analysis of comparable companies for estimating an appropriate
WACC for Ithaca;

Discussions with Management concerning the history and future
operations of Ithaca, the market environment, and the projections
prepared for the business;

Analysis of historical and projected operating and financial results
including revenues, operating margins and capital expenditures;
Estimation of the Recoverable Amount of Ithaca and of the GSA CGU
through the application of the Income Approach; and

Comparison of the Recoverable Amounts of Ithaca and the GSA CGU
to their respective Carrying Values in order to test for impairment as of
March 31, 2020.

DUFF & PHELPS
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Section 03 Ithaca Impalrment
Test — IAS 36
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Valuation
Approach

Ithaca
Operations

In performing the goodwill impairment test under IAS 36, we first estimated the
Recoverable Amount of the Investment in Ithaca, as described below. Having
determined the Recoverable Amount, we compared it to the Carrying Value. As
described under Financial Reporting Requirements, impairment is indicated if
the Carrying Value exceeds the Recoverable Amount.

In estimating the Recoverable Amount, we relied primarily on a discounted cash
flow (“Discounted Cash Flow” or “DCF”) valuation under the Income Approach
as an indication of Ithaca’s FVLCTS. The Income Approach is a valuation
technique that provides an estimation of the value of a business based on the
cash flows that the business can be expected to generate in the future. The
Income Approach is generally an important indicator of value to the owner and
to a prospective purchaser of a business because it permits a comparison to be
made with alternative investment opportunities. It is not unusual for a prospective
purchaser to evaluate the reasonableness of the purchase price of a business
by estimating the present value of the projected net cash flows in the future.
Ithaca management provided us with a financial model containing production
and cash flow projections for the Company and this formed the basis of our
analysis under the Income Approach. We compared the FVLCTS indicated by
the Income Approach to the Carrying Value of the investment in Ithaca to
determine whether an impairment was indicated at the Valuation Date.

In estimating the Recoverable Amount of the investment in Ithaca, we first
considered the Company’s financial forecasts. These include forecasts from
Ithaca’s fields and the 10 CNSL fields acquired as part of the transaction. We
have detailed the fields and summarised expected financials in the tables below:

Ithaca CNSL
Field Working Interest Field Working Interest
Stella 100.0% Captain 85.0%
Hurricane 100.0% Alba 23.4%
Harrier 100.0% Erskine 50.0%
Don SW 40.0% Britannia 32.4%
Ythan 40.0% Brodgar 12.5%
W Don 21.4% Enochdhu 50.0%
Cook 61.3% Callanish 16.5%
Athena 40.0% Alder 73.7%
Causeway 64.5% Elgin-Franklin 3.9%
Fionn 100.0% Jade 19.9%
Jacky 100.0%
Courageous 55.0%
Topaz 35.0%
Anglia 30.0%
Broom 8.0%
Vorlich 34.0%
Austen 100.0%
Pierce 7.5%

Source: Management provided financial model

DUFF & PHELPS
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Financial
Projections

Financial Forecasts (USD Thousands)

2020 2021 2022
Total Net Production (Mboe) 18,629 23,783 24,341
Total Net Revenue 492,936 855,777 1,078,312
Total Operating Costs (295,679) (366,959)  (390,920)
Other Income (Hedging) 296,155 74,939 (2,178)

Operational Income (Incl Hedging) 493,411 563,757 685,214

Source: Management provided financial model; 2020 numbers exclude Q1 2020

Management provided us with detailed forecasts for the lifetime of each of
Ithaca’s and CNSL's fields’. As at the Valuation Date, Ithaca had eight producing
fields and four fields in the development stage. We further note that two of the
fields which are in the development stage will commence producing
hydrocarbons by 2021 whilst the other two fields are in early stages of
development. The 10 fields acquired as part of the CNSL transaction are
producing fields. Four fields (Captain, Alba, Erskine and Alder) are operated
while the remaining six come under non-operated category.

These projections included production forecasts as well as estimates of
operating and central costs (“Opex”), capital expenditures (“Capex”), and key
assumptions around pricing and inflation. As part of streamlining and cost
optimization process, Management revised their production profile based on
technical reports and appraisals conducted for the reserves by Ithaca’s
consultant, NSAI as at March 2020, as well as the opinion and expertise of the
Company'’s technical staff and Management. Furthermore, we note that these
projections include certain assumptions for key inputs such as inflation and
commodity prices. We further note that the 2P reserves are un-risked whilst a
success rate of 35.0 percent is applied to the 2C reserve category. Additionally,
the overall 2C value for the fields in the Greater Stella Area utilizes a success
rate of 70.0 percent. Please refer to Exhibit 2.0 for detailed financial projections.

The financial projections, which we relied upon for the purposes of our analysis
were based on the following assumptions:

Revenues

Revenue for Ithaca (including CNSL) is derived through the extraction and sale
of the oil, gas and natural gas liquids (“NGL”) reserves associated with each of
the field assets. Revenue is estimated for each field based on the respective
field’s production profile and price forecasts for the hydrocarbon over the life of
the field.

DUFF & PHELPS
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Price Forecasts

Management have provided us with their price forecasts for Brent oil until the
projected life of the fields. These forecasts run from Q1 2020 until 2050.
Management forecast a nominal price for Brent for the aforementioned period
and utilize an annual inflation factor of 2.0 percent to convert this to real terms.
For Gas, a real price is forecasted and converted to nominal terms utilizing an
inflation factor of 2.0 percent.

Additionally, we note that there is a price-differential applied to each field. The
commodity price differential is applied to compensate for the “quality of the
hydrocarbon being produced” or the “distance from mouth”, which reflects the
logistics of bring the hydrocarbon to the market. We have compared
Management’s concluded Brent oil price forecast against the price decks
provided by the third parties and conclude that Management's pricing
assumptions are within a reasonable range. Furthermore, we have relied upon
these price forecasts in our analysis. Please see below for an illustration of
Management’s Brent oil price forecasts as compared to consultants’ estimates
and refer to Exhibit 16.0 for further details:

Brent Price Forecast (Q1 2020)
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Source: Bloomberg, D&P Analysis

Inflation

Management relied upon an inflation assumption of 2.0 percent annually in their
projections. To validate this assumption, we compared it to the World Economic
Outlook’s (“WEQ”) latest data as of October 2019 for long-term inflation
expectations. The comparison for inflation forecast is illustrated in the following
graph:

DUFF & PHELPS
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Inflation Forecast
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We note that while revenues for Ithaca are forecast in USD, most of the
Company’s costs are incurred in GBP, and we therefore considered inflation
expectations for both the United States and United Kingdom. We found that the
WEQO'’s forecast concluded on a long-term inflation assumption of close to 2.0
percent for the mentioned regions, and therefore consider Management's
assumption to be reasonable.

Operating Expenses and Central Costs

Management has provided us with estimates of the cash operating costs
required for the day-to-day operation of the extraction activities. In addition,
Ithaca will incur some central costs, such as administrative expenses and
hedging costs. NSAI has estimated these costs over the life of the assets.
Additionally, we note that these costs are lower than the costs utilised in our
2019 year-end analysis. The revised (and lower) costs are part of the cost
optimization initiatives which Management has undertaken as a result of COVID-
19 impact.

Capital Expenditures

The Capex reflected in Management's forecasts include investments in wells
and the costs incurred to bring these wells to a producing stage. We note that
under UK regulations capital expenditures in the oil and gas industry are
immediately depreciable and are thus treated as expenses in our projections.
Additionally, we note that these costs are lower than the costs utilised in our
2019 year-end analysis. The revised (and lower) costs are part of the cost
optimization initiatives which Management has undertaken as a result of COVID-
19 impact.

DUFF & PHELPS
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Discount Rate
Determination

Decommissioning Costs

At the end of the life of each oil and gas field, Ithaca will incur certain
abandonment costs for the operating basins/fields. These costs are associated
with decommissioning the equipment and facilities and are mandated for an
exploration company to meet its requirements for and environmental clean-up
required once production at the respective field has ceased. Management has
provided us with an estimation of future decommissioning costs expectations.

Taxes

We note that in the course of acquiring and developing its assets, Ithaca has
accrued significant net operating losses (“NOLs”), which reduce the future taxes
payable for the Company. Going forward, profits from CNSL assets can be offset
by Ithaca’s existing NOLs along with the tax relief which Ithaca will receive as
part of the decommissioning costs. As a result, Ithaca is expected to offset all
taxable profits and will begin paying taxes in 2025.

When applying the Income approach, the cash flows expected to be generated
by a business or asset are discounted to their present value equivalent using a
rate of return that reflects the relative risk of the investment, as well as the time
value of money. In determining the appropriate discount rate to be applied to the
forecasted cash flows, we considered the weighted average cost of capital
("WACC").

Weighted Average Cost of Capital
The WACC is calculated by weighting the required returns on interest-bearing
debt and common equity capital in proportion to their estimated percentages in

an expected industry capital structure.

The general formula for calculating the WACC is:

WACC = ke + E'-i-LDkd(l -t
Where:
Kd = Pre-tax rate of return on debt capital;
ke = Rate of return on equity capital; and
D = Debt capital;
= Equity capital;
t = Applicable tax rate.

DUFF & PHELPS
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Required Return on Equity

We used the Capital Asset Pricing Model (“CAPM”) to estimate the required
return on equity. The CAPM is described in the following sections.

Capital Asset Pricing Model

CAPM has been empirically tested and is widely accepted for the purpose of
estimating a company’s required return on equity capital. In applying the CAPM,
the rate of return on equity is estimated as the sum of the current risk-free rate
of return, plus a Market Equity Risk Premium expected over the risk-free rate of
return, multiplied by the “beta” for the stock, plus a size premium (where
applicable). Beta is defined as a risk measure that reflects the sensitivity of a
company'’s stock price to the movements of the stock market as a whole.

The CAPM rate of return on equity capital is calculated using the following
formula:

k. =Ry + B(Ry — Ry) + SSP

Where:

Ke = Rate of return on equity capital;

Rt = Risk free rate of return;

B = Beta or systematic risk for this type of equity investment;

Rm-Rt = Market Equity Risk Premium (the expected return on a
broad portfolio of stocks in the market (Rw) less the risk-
free rate (Ry)); and

SSP = Small Stock Premium.

Risk-free Rate of Return

For the risk-free rate of return, we used a yield on 20-year US government bonds
as of the Valuation Date. Research indicates that the low yields observed
currently represent an aberration, overly influenced by a “flight to quality.”
Indications are that these low yields may not be sustainable. As a result, we
applied a longer-term normalised yield of 3.0 percent instead of the spot yield.
These yields are “risk-free” only in nominal terms (i.e., if they are held to maturity,
default risk is assumed to be negligible).

Beta

Beta (B) is a statistical measure of the volatility of the price of a specific stock
relative to the movement of a general group. Generally, beta is considered to be
indicative of the market’s perception of the relative risk of the specific stock. For
unlisted firms, practical application of the CAPM is dependent upon the ability to
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identify publicly traded companies that have similar risk characteristics as the
subject company/assets in order to derive meaningful measures of beta.

Market Equity Risk Premium

Due to the increased risk of holding equity securities as compared to holding
debt securities, investors demand a risk premium as part of their return on equity
capital. This risk premium is defined as the difference between the market return
on equity and the risk-free rate of return. Since the expectations of the average
investor are not directly observable, the Market Equity Risk Premium must be
inferred. Based on a review of historical and forward-looking market risk
premium data, we applied a 6.0 percent premium.

Small Stock Premium

The CAPM rate of return is adjusted by a premium that reflects the extra risk of
an investment in a small company. This premium is derived from differences in
historical returns between small and large company stocks. Using the Duff &
Phelps 2020 Valuation Handbook as reference, we consider that the appropriate
small stock premium for a company of Ithaca’s size is 1.42 percent.

Cost of Debt Capital

The rate of return on debt capital is the rate a prudent debt investor would require
on interest-bearing debt. We have utilised a corporate US BB rated bond index
rate to determine the pre-tax cost of debt as of the Valuation Date. This rate was
then adjusted to account for the normalised risk-free rate, resulting in a yield of
5.8 percent. This yield is an indication of the pre-tax cost of U.S. based debt
capital.

kqa= (k)1 -1)
Where:
Kd = After-tax rate of return on debt capital;
k = Pre-tax rate of return on debt capital; and
t = Applicable tax rate (30.0 percent).
Tax Rate

We note that a tax rate of 30.0 percent is applied in our WACC calculations.
Whilst the marginal tax rate for UK North Sea operators is 40.0 percent, 10.0
percent of this total which reflects supplementary charges is not deductible for
finance costs, hence, does not provide a tax-shield for the cash flows.
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Recoverable
Amount

Calculation of
Carrying Value

Weighted Average Cost of Capital Conclusion

The resulting post-tax WACC was calculated as 10.5 percent. See Exhibit 15.0
for additional detail.

Present Value of Projected Cash Flows

Based on the assumptions described above, we estimated the total present
value of future cash flows on an Enterprise Value basis to be USD 2.7 billion.

Recoverable Amount

We have estimated the preliminary Enterprise Value of the Company to be
approximately USD 2.7 billion which includes an adjustment for a deficit in
Working Capital. We have made further adjustments for Gross Debt of USD 1.79
billion which also includes an amount of ¢. USD 108 million payable to Petrofac
in relation to the acquisition of their interest in the GSA in 2018. We further note
that Delek’s Shareholder Loan to Ithaca of USD 264.50 million is a part of the
Gross Debt. We have therefore added this back in our calculations to arrive at
the Net Equity Value including Shareholder Loans. The table below illustrates
our calculations to derive the Equity Value.

Equity Value (USD Thousands)

Preliminary Enterprise Value 2,721,699
Less: Working Capital deficit (40,500)
Adjusted Enterprise Value 2,681,199
Less: Gross Debt (1,787,378)

Add: Cash 28,000

Add: Shareholder Loan 264,500
Equity Value 1,186,321
Equity Value (Rounded) 1,200,000

Management has provided us with the Carrying Value of the investment in Ithaca
as per Delek’s records. In estimating the Carrying Value we understand that
financial assets (cash) and financial liabilities (long-term and short-term debt,
provisions for liabilities and obligations under finance leases) were excluded. We
note however that Delek has extended a shareholder loan to Ithaca which has
been included in the Carrying Value. As of the Valuation Date the balance of the
loan including accrued interest was USD 264.50 million. As stated above, we
have included this in our calculations.

As provided to us by Management, the estimated Carrying Value of the
investment in Ithaca amounts to USD 1.87 billion. After adjusting for PPE
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impairment and the Deferred Tax Liability Adjustment, the Adjusted carrying
Value is USD 1.42 billion.

As illustrated in the table below, the Recoverable Amount as of the Valuation

CO nC| US|O n — Date is below the Carrying Value of the investment in Ithaca, thus, indicating a
Goodwill Impairment as of the Valuation Date.
Ithaca

I m pal rm e nt IAS 36 Impairment Conclusion (USD Thousands)

. Estimated Recoverable Amount 1,200,000
Testl n g Carrying Value at Valuation Date 1,416,102
Indicated Excess / (Impairment) (216,102)
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Other CGUs

Background

The Ithaca-operated GSA is located in the heart of the Central Graben area of
the Central North Sea, on the UK Continental Shelf. Ithaca owns licenses to six
fields in the GSA which are all supported by the FPF-1 floating production facility.

The GSA licences contain the Stella and Harrier fields, both of which are in
production as at the Valuation Date, and the Vorlich field, which is currently in
the process of being developed. Ithaca also owns operated interests in several
satellite fields that are planned for development via the hub infrastructure, being
the Hurricane and Courageous discoveries. Ithaca’s focus on the GSA is driven
by monetisation of the currently identified reserves as well as the generation of
additional value via the wider opportunities provided by the range of
undeveloped discoveries surrounding the production hub.

The other fields which lie under each CGU are illustrated in the table below:

GSA CGU Dons CGU Britsats CGU

Stella Don SW Britannia
Harrier Ythan Callanish
Hurricane W Don Alder
Vorlich Brodgar
Courageous Enochdhu

Impairment Testing

As described previously, we have completed impairment testing at the level of
Delek’s total investment in Ithaca as held on Delek’s books. On the Delek Group
accounts, we understand Ithaca is recognised as a single investment whilst in
the consolidated accounts all the assets are recognised individually. We have
therefore also performed a CGU-specific impairment analysis as well. As Delek
carries the value of these assets separately on its balance sheet, we have
performed additional testing specific to the CGU which contains the respective
fields. Please refer to Exhibit 3.0 for further details on CGU and filed - specific
impairment(s).

Methodology

We have utilised the same methodology in calculating the field values of these
assets as utilised in calculating the Fair Value for the investment in Ithaca as
described previously. We have relied on the production and other forecasts
provided by Management. While the Ithaca-level cash flows were assessed on
a consolidated level, for the purposes of the CGU impairment testing we have
considered the cash flows for the fields separately.

There are several minor differences between the approach used in the Ithaca-
level impairment test and the GSA CGU impairment testing:
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e We have not included the decommissioning costs or hedging costs in
the field-level cash flows. We understand that in Delek’s consolidated
accounts these assets and liabilities are recognised separately and
have therefore excluded them when estimating the NPV of an individual
field to avoid double-counting.

e We have not included a separate line of cash flows related to SG&A
costs for individual fields. We understand that the majority of
administrative expenses relating to the fields are onshore support
costs. Ithaca management has advised us that the costs which are
specific to each field have already been allocated and are captured in
each field’s operating expenses.

e The additional SG&A costs which we reflected at the total Ithaca level
relate to central costs which are not attributable to any individual field.
Therefore, we have not included these cost items at the CGU level.

e We have performed our field-level analysis on a pre-tax basis, and field
values have been converted into post-tax values subsequently utilising
a tax rate of 40.0 percent.

Please refer to Exhibits 4.0 — 14.0 for CGU and field-level cash flows.

The following table illustrates the Net Book Value and the Fair Value (utilising a
discount rate of 10.5 percent) for individual CGUs and fields;

Net Book Excess

Field Value Fair Value (Impairment)
GSA CGU 540,477 353,764 (186,713)
Dons CGU 12,307 - (12,307)
Cook 134,428 193,265 58,837
Pierce 23,833 38,637 14,804
Austen 71,410 107,006 35,596
Captain 1,418,005 1,117,671 (300,334)
Alba 56,243 27,055 (29,188)
Erskine 126,566 73,214 (53,352)
Britsats CGU 252,620 142,154 (110,466)
Elgin/Franklin 144,133 104,738 (39,395)
Jade 30,529 17,097 (13,432)
Other 6,310 - (6,310)
Total Impairment (751,497)
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Limiting
Conditions

This document has been prepared solely for the Management and directors of
Delek for the purposes stated herein and should not be relied upon for any other
purpose. Unless required by law, this report shall not be provided to any third
party (with the exception of the appropriate tax and regulatory authorities and
Delek’s auditors and legal and tax advisors) without our prior written consent. In
no event, regardless of whether consent has been provided, shall we assume
any responsibility to any third party to which the report is disclosed or otherwise
made available.

Our procedures did not include investigation of, and we assume no responsibility
for, the titles to, or any liens against, the assets of Delek or Ithaca. Furthermore,
we assume there are no hidden, unapparent, or unexpected conditions that
could affect the value of the business and accept no responsibility for discovering
such conditions.

While our work has involved an analysis of financial information and accounting
records, our engagement does not include an audit in accordance with generally
accepted auditing standards of Delek’s existing business records. Accordingly,
we assume no responsibility and make no representations with respect to the
accuracy or completeness of any information provided by and on behalf of Delek
or Ithaca.

Budgets, projections, and forecasts relate to future events and are based on
assumptions that may not remain valid for the whole of the relevant period.
Consequently, this information cannot be relied upon to the same extent as that
derived from audited accounts for completed accounting periods. We express
no opinion as to how closely the actual results will correspond to those projected
or forecast by Delek or Ithaca.

We determined Recoverable Amount assuming the ongoing use of the assets in
the existing business. Accordingly, the conclusions reached in this valuation are
meaningful only for the specific purpose of this engagement as stated above.

In the course of our valuation, we used financial and other information, including
prospective financial information, provided to us by Delek or Ithaca management
or obtained from public sources we believe to be reliable; the more significant
sources of this information are identified in this report. Our conclusions are
dependent on such information being complete and accurate in all material
respects; however, we have not examined such information and, accordingly, do
not express an opinion or any other form of assurance thereon.

In accordance with our agreement, this report is limited to estimating the
Recoverable Amount of the investment in Ithaca and the GSA CGU for
impairment testing purposes. Additional issues may exist that could affect the
local jurisdiction tax treatment of the Company with respect to which we have
prepared this report. This report does not consider or provide a conclusion with
respect to any of those issues. With respect to any significant local jurisdiction
tax issue outside the scope of this report, this report was not written, and cannot
be used, by anyone for the purpose of avoiding local jurisdiction tax penalties.

DUFF & PHELPS

28



Section 06 EXh | b |tS

DUFF & PHELPS
29



________________________________________________________________________________________________________________________________________________________________________|
Delek Group Ltd. Exhibit Index
Ithaca Energy Ltd. Impairment Testing

Valuation Date: March 31, 2020

Index

Currency in USD Thousands (Unless otherwise noted)

Exhibits: Exhibit #

Impairment Testing - Ithaca Consolidated

Ithaca Summary of Values Exhibit 1.0
Ithaca Discounted Cash Flow Analysis Exhibit 2.0
CGUs & Field Values Exhibit 3.0

Impairment Testing - Field Basis

GSA CGU Summary of Values Exhibit 4.0
GSA Field Cash Flows: Stella Exhibit 4.1
GSA Field Cash Flows: Harrier Exhibit 4.2
GSA Field Cash Flows: Hurricane Exhibit 4.3
GSA Field Cash Flows: Vorlich Exhibit 4.4
GSA Field Cash Flows: Courageous Exhibit 4.5

Don CGU Summary of Values Exhibit 5.0
Dons Field Cash Flows: Don SW Exhibit 5.1
Dons Field Cash Flows: Ythan Exhibit 5.2
Dons Field Cash Flows: W Don Exhibit 5.3

Britsats CGU Summary of Values Exhibit 6.0
Britsats Field Cash Flows: Britannia Exhibit 6.1
Britsats Field Cash Flows: Callanish Exhibit 6.2
Britsats Field Cash Flows: Alder Exhibit 6.3
Britsats Field Cash Flows: Brodgar Exhibit 6.4
Britsats Field Cash Flows: Enochdhu Exhibit 6.5

Field Cash Flows: Cook Exhibit 7.0

Field Cash Flows: Pierce Exhibit 8.0

Field Cash Flows: Austen Exhibit 9.0

Field Cash Flows: Captain Exhibit 10.0

Field Cash Flows: Alba Exhibit 11.0

Field Cash Flows: Erksine Exhibit 12.0

Field Cash Flows: Elgin Franklin & W Franklin Exhibit 13.0

Field Cash Flows: Jade Exhibit 14.0

Supporting Exhibits

Weighted Average Cost of Capital Exhibit 15.0
Commodity Price Forecast Exhibit 16.0
Management Price Forecast Exhibit 17.0



Delek Group Ltd.

Ithaca Energy Ltd. Impairment Testing

Valuation Date: March 31, 2020

Ithaca Summary of Values

Currency in USD Thousands (Unless otherwise noted)

Exhibit 1.0

Equity Value (Rounded)

Carrying Value
PPE Impairment
Deferred Tax Liability Adjustment

Adjusted Carrying Value

@)
)
®3)
(4)

1,200,000

1,867,000
(751,497)
300,599

1,416,102

|Indicated Excess / (Impairment)

(216,102)|

Notes:

(1) Please see Exhibit 2.0 for detailed calculations.

(2) Provided by Management.

(3) Please refer to Exhibit 3.0 for reference.

(4) Calculated using a tax rate of 40.0 percent on the PPE Impairment.



Delek Group Ltd.

Exhibit 2.0
Ithaca Energy Ltd. Impairment Testing Page 1/2
Valuation Date: March 31, 2020
Ithaca Discounted Cash Flow Analysis
Currency in USD Thousands (Unless otherwise noted)
31/03/2020 01/01/2021 01/01/2022 01/01/2023 01/01/2024 01/01/2025 01/01/2026 01/01/2027 01/01/2028 01/01/2029 01/01/2030 01/01/2031
15/08/2020 02/07/2021 02/07/2022 02/07/2023 01/07/2024 02/07/2025 02/07/2026 02/07/2027 01/07/2028 02/07/2029 02/07/2030 02/07/2031
31/12/2020 31/12/2021 31/12/2022 31/12/2023 31/12/2024 31/12/2025 31/12/2026 31/12/2027 31/12/2028 31/12/2029 31/12/2030 31/12/2031
2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
Net Production (1)
Ithaca 4,395 6,759 7,990 8,986 10,851 12,701 9,193 5,402 3,318 2,215 1,426 1,539
CNSL 14,234 17,024 16,351 15,726 15,582 16,103 16,730 13,724 9,917 6,248 4,440 3,212
Total Net Production (Mboe) 18,629 23,783 24,341 24,712 26,433 28,805 25,923 19,126 13,235 8,463 5,866 4,751
Net Revenue
Ithaca 100,411 226,841 329,233 422,384 542,581 672,682 470,201 270,127 168,469 115,669 87,365 114,976
CNSL 392,524 628,937 749,079 836,935 912,861 1,022,470 1,150,157 992,737 749,857 518,935 379,353 281,459
Total Net Revenue 492,936 855,777 1,078,312 1,259,319 1,455,441 1,695,152 1,620,358 1,262,864 918,326 634,604 466,718 396,435
% growth 73.6% 26.0% 16.8% 15.6% 16.5% (4.4%) (22.1%) (27.3%) (30.9%) (26.5%) (15.1%)
Operating Costs
Ithaca (64,506) (65,416) (84,626) (92,988) (123,591) (152,196) (135,289) (106,982) (90,108) (74,978) (59,756) (55,244)
CNSL (231,173) (301,543) (306,294) (313,900) (338,530) (373,448) (354,502) (321,619) (297,536) (229,099) (180,499) (133,261)
Total Operating Costs (295,679) (366,959) (390,920) (406,887) (462,121) (525,644) (489,792) (428,601) (387,644) (304,077) (240,254) (188,505)
EBITDA 197,256 488,819 687,392 852,432 993,320 1,169,508 1,130,566 834,262 530,682 330,527 226,464 207,931
147.8% 40.6% 24.0% 16.5% 17.7% (3.3%) (26.2%) (36.4%) (37.7%) (31.5%) (8.2%)
Other Income (Costs) - G&A and Hedging
Ithaca 296,155 74,939 (2,178) (16,237) (16,563) (16,894) (17,232) (14,647) (9,562) (9,754) (9,949) (10,148)
CNSL - - - - - - - - - - - -
Total Other Income (Costs) - G&A and Hedging 296,155 74,939 (2,178) (16,237) (16,563) (16,894) (17,232) (14,647) (9,562) (9,754) (9,949) (10,148)
Net Capex
Ithaca (41,606) (42,915) (116,509) (210,294) (100,297) - - - - - (15,871) -
CNSL (78,770) (132,725) (195,262) (114,482) (215,484) (118,865) (79,021) (74,995) (42,420) (7,991) - -
Total Net Capex (120,376) (175,639) (311,772) (324,776) (315,781) (118,865) (79,021) (74,995) (42,420) (7,991) (15,871) -
DSA Postings
Ithaca (705) (1,300) (1,200) (1,664) (1,731) (970) (1,040) (1,363) (1,386) (1,741) (1,824) (236)
CNSL (3,115) (4,358) (5,199) (5,940) (6,496) (7,040) (7,522) (7,021) (7,376) (6,270) (7,547) (8,049)
Total DSA Postings (3,821) (5,658) (6,400) (7,604) (8,227) (8,010) (8,562) (8,384) (8,762) (8,011) (9,372) (8,284)
Decommissioning Costs
Ithaca (20,754) (8,454) (63,777) (58,582) (16,492) (4,766) - - - (21,165) (27,450) -
CNSL - - - - - - - (45,090) - (185,885) (52,111) (84,056)
Total Decommissioning Costs (2) (20,754) (8,454) (63,777) (58,582) (16,492) (4,766) - (45,090) - (207,050) (79,561) (84,056)
Pre-Tax Income 348,461 374,006 303,266 445,233 636,258 1,020,971 1,025,750 691,146 469,937 97,721 111,711 105,443
Margin 70.7% 43.7% 28.1% 35.4% 43.7% 60.2% 63.3% 54.7% 51.2% 15.4% 23.9% 26.6%
Total Tax Payable - - - - - (277,489) (386,677) (271,771) (185,324) (38,589) (43,693) (42,177)
Free Cash Flow 348,461 374,006 303,266 445,233 636,258 743,482 639,074 419,375 284,614 59,132 68,019 63,266
Partial Period 0.75 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00
Mid-Year Adjustment 0.38 1.25 2.25 3.25 4.25 5.25 6.25 7.25 8.25 9.25 10.25 11.25
PV Factor @ 10.5% 0.9633 0.8827 0.7988 0.7229 0.6542 0.5920 0.5358 0.4849 0.4388 0.3971 0.3594 0.3252
PV of Free Cash Flow to Firm 335,655 330,123 242,247 321,855 416,240 440,168 342,402 203,341 124,887 23,481 24,444 20,575
Preliminary Enterprise Value 2,721,699
Less: Working Capital Deficit (3) (40,500)
Adjusted Enterprise Value 2,681,199
Less: Gross Debt (4) (1,787,378) WACC Sensitivity
Add: Cash (5) 28,000 9.5% 10.5% 11.5%
Add: Shareholder Loan (6) 264,500 1,300,000 1,200,000 1,100,000
Equity Value 1,186,321
Equity Value (Rounded)

Notes:

1,200,000

()
@)
®)
4)
®)
(©)

Production forecasts have been provided by Management.

Decommissioning cost estimates have been provided by Management.

W orking Capital deficit as at Valuation Date, provided by Management.

Gross Debt includes the RBL facility, Bonds, GSA Acquisition Payment and the Shareholder Loan.

Provided by Management.

Includes loan amount of USD 250 mn and accrued interest of USD 14.5 mn



Delek Group Ltd.

Exhibit 2.0
Ithaca Energy Ltd. Impairment Testing Page 2/2
Valuation Date: March 31, 2020
Ithaca Discounted Cash Flow Analysis
Currency in USD Thousands (Unless otherwise noted)
01/01/2032 01/01/2033 01/01/2034 01/01/2035 01/01/2036 01/01/2037 01/01/2038 01/01/2039 01/01/2040 01/01/2041 01/01/2042 01/01/2043
01/07/2032 02/07/2033 02/07/2034 02/07/2035 01/07/2036 02/07/2037 02/07/2038 02/07/2039 01/07/2040 02/07/2041 02/07/2042 02/07/2043
31/12/2032 31/12/2033 31/12/2034 31/12/2035 31/12/2036 31/12/2037 31/12/2038 31/12/2039 31/12/2040 31/12/2041 31/12/2042 31/12/2043
2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043
Net Production (1)
Ithaca 665 146 - - - - - - - - - -
CNSL 2,597 2,238 930 153 143 134 126 20 - - - -
Total Net Production (Mboe) 3,262 2,385 930 153 143 134 126 20 - - - -
Net Revenue
Ithaca 57,091 14,157 - - - - - - - - - -
CNSL 238,219 211,483 86,390 9,166 8,776 8,406 8,076 1,326 - - - -
Total Net Revenue 295,310 225,640 86,390 9,166 8,776 8,406 8,076 1,326 - - - -
% growth (25.5%) (23.6%) (61.7%) (89.4%) (4.2%) (4.2%) (3.9%) (83.6%)
Operating Costs
Ithaca (43,238) (13,868) - - - - - - - - - -
CNSL (126,455) (127,259) (57,518) (7,117) (7,223) (7,334) (7,449) (1,263) - - - -
Total Operating Costs (169,693) (141,127) (57,518) (7,117) (7,223) (7,334) (7,449) (1,263) - - - -
EBITDA 125,617 84,513 28,873 2,049 1,553 1,072 627 62 - - - -
(39.6%) (32.7%) (65.8%) (92.9%) (24.2%) (31.0%) (41.5%) (90.1%)
Other Income (Costs) - G&A and Hedging
Ithaca (10,351) (10,558) (5,385) (5,492) (5,602) (5,715) (5,829) (5,945) - - - -
CNSL - - - - - - - - - - - -
Total Other Income (Costs) - G&A and Hedging (10,351) (10,558) (5,385) (5,492) (5,602) (5,715) (5,829) (5,945) - - - -
Net Capex
Ithaca - - - - - - - - - - - -
CNSL - - - - - - - - - - - -
Total Net Capex - - - - - - - - - - - -
DSA Postings
Ithaca - - - - - - - - - - - -
CNSL (5,649) (6,234) (5,357) (4,336) (3,097) (1,947) (745) (746) (565) (380) (192) -
Total DSA Postings (5,649) (6,234) (5,357) (4,336) (3,097) (1,947) (745) (746) (565) (380) (192) -
Decommissioning Costs
Ithaca - (141,035) (15,942) - - - - - - - - -
CNSL (124,817) (32,153) (32,796) (142,090) (165,607) (147,838) (150,795) - (16,736) (16,940) (17,278) (17,624)
Total Decommissioning Costs (2) (124,817) (173,188) (48,739) (142,090) (165,607) (147,838) (150,795) - (16,736) (16,940) (17,278) (17,624)
Pre-Tax Income (15,200) (105,467) (30,607) (149,869) (172,754) (154,428) (156,742) (6,629) (17,301) (17,319) (17,470) (17,624)
Margin (5.1%) (46.7%) (35.4%) (1,635.1%) (1,968.5%) (1,837.2%) (1,940.8%) (500.1%) - - - -
Total Tax Payable 6,080 42,187 12,243 56,836 66,243 59,135 60,318 - 6,694 6,776 6,911 7,050
Free Cash Flow (9,120) (63,280) (18,364) (93,034) (106,511) (95,293) (96,424) (6,629) (10,607) (10,543) (10,559) (10,574)
Partial Period 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00
Mid-Year Adjustment 12.25 13.25 14.25 15.25 16.25 17.25 18.25 19.25 20.25 21.25 22.25 23.25
PV Factor @ 10.5% 0.2943 0.2663 0.2410 0.2181 0.1974 0.1786 0.1617 0.1463 0.1324 0.1198 0.1084 0.0981
PV of Free Cash Flow to Firm (2,684) (16,855) (4,427) (20,294) (21,026) (17,024) (15,589) (970) (1,404) (1,263) (1,145) (1,038)

Preliminary Enterprise Value 2,721,699
Less: Working Capital Deficit (3) (40,500)
Adjusted Enterprise Value 2,681,199
Less: Gross Debt (4) (1,787,378)
Add: Cash (5) 28,000
Add: Shareholder Loan (6) 264,500
Equity Value 1,186,321
Equity Value (Rounded) 1,200,000

Notes:

()
@)
®)
4)
®)
(©)

Production forecasts have been provided by Management.
Decommissioning cost estimates have been provided by Management.

W orking Capital deficit as at Valuation Date, provided by Management.

Gross Debt includes the RBL facility, Bonds, GSA Acquisition Payment and the Sharet

Provided by Management.

Includes loan amount of USD 250 mn and accrued interest of USD 14.5 mn



Delek Group Ltd.
Ithaca Energy Ltd. Impairment Testing
Valuation Date: March 31, 2020
CGUs & Field Values

Currency in USD Thousands (Unless otherwise noted)

Exhibit 3.0

Notes:

Field Net Book Value (1) Fair Value (2) Excess (Impairment)
GSA CGU 540,477 353,764 (186,713)
Dons CGU 12,307 - (12,307)
Cook 134,428 193,265 58,837
Pierce 23,833 38,637 14,804
Austen 71,410 107,006 35,596
Captain 1,418,005 1,117,671 (300,334)
Alba 56,243 27,055 (29,188)
Erskine 126,566 73,214 (53,352)
Britsats CGU 252,620 142,154 (110,466)
Elgin/Franklin 144,133 104,738 (39,395)
Jade 30,529 17,097 (13,432)
Other 6,310 (6,310)
Total Impairment (751,497)

@)
)

Provided by Management.

Please refer to the individual Exhibits for detailed calculations.



Delek Group Ltd.

Ithaca Energy Ltd. Impairment Testing Exhibit 4.0
Valuation Date: March 31, 2020

GSA CGU Summary of Values

Currency in USD Thousands (Unless otherwise noted)

Field Name Post Tax Field NPV
Stella 14,645
Harrier 122,826
Hurricane 54,080
Volrich 112,125
Courageous 50,088

Total 353,764
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Delek Group Ltd.

Ithaca Energy Ltd. Impairment Testing Exhibit 4.1
Valuation Date: March 31, 2020

GSA Field Cash Flows: Stella

Currency in USD Thousands (Unless otherwise noted)

01/01/2020 01/04/2020 01/07/2020 01/10/2020 01/01/2021 01/01/2022 01/01/2023 01/01/2024 01/01/2025 01/01/2026 01/01/2027 01/01/2028 01/01/2029
31/03/2020 30/06/2020 30/09/2020 31/12/2020 31/12/2021 31/12/2022 31/12/2023 31/12/2024 31/12/2025 31/12/2026 31/12/2027 31/12/2028 31/12/2029

Stella Notes: Q1 2020 Q2 2020 Q3 2020 Q4 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Net Production

Oil (mbbl) 81 66 66 170 87 14 - - - . - -

NGL (mbbl) 66 54 54 146 80 13 - - - - - -

Gas (mboe) 296 245 245 657 360 59 - - - - - -
Total Net Production (mboe) (8} 442 366 366 973 527 86 - - - - R _
Net Revenue Q) 8,207 6,761 6,755 25,076 16,315 2,959 - - - - - -
Net Opex (1) (7,153) (4,793) (4,793) (7,078) (12,115) (2,810) - - - - - -
Net Capex 1) - - - - - - - - - - - -
Total Net Field Cash Flows 1,053 1,967 1,961 17,998 4,199 150 - - - - - -
Discount Period 0.13 0.37 0.63 1.25 2.25 3.25 4.25 5.25 6.25 7.25 8.25 9.25
Present Value of Net Field Cash Flows @ 10.5% 1,040 1,919 1,866 16,080 3,395 109 - - - - - -

01/01/2030 01/01/2031 01/01/2032 01/01/2033 01/01/2034 01/01/2035 01/01/2036 01/01/2037 01/01/2038 01/01/2039 01/01/2040 01/01/2041 01/01/2042 01/01/2043
31/12/2030 31/12/2031 31/12/2032 31/12/2033 31/12/2034 31/12/2035 31/12/2036 31/12/2037 31/12/2038 31/12/2039 31/12/2040 31/12/2041 31/12/2042 31/12/2043
Notes: 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043

Net Production
Oil (mbbl) - - - - - - - : - - - - i, B,
NGL (mbbl) - - - - - - - . - - - - . B,
Gas (mboe) - - - - - - - - - - - - - -
Total Net Production (mboe) 1) - - - - - - - - - - , - - -

Net Revenue 1) - - - - - - - - - - - - - -
Net Opex 1) - - - - - - - - - - , - - -
Net Capex 1) - - - - - - - - - - . - - _

Total Net Field Cash Flows - - - - - - - - - - - R - _

Discount Period 10.25 11.25 12.25 13.25 14.25 15.25 16.25 17.25 18.25 19.25 20.25 21.25 22.25 23.25
Present Value of Net Field Cash Flows @ 10.5% - - - - - - - - - - - - - -

Pre-Tax Field NPV 24,409

Tax Rate: 2) 40.0%
Post-Tax Field NPV 14,645

Notes:
(1) Forecasts as per Management
(2) Taxes include a corporate tax of 30.0% and a supplementary tax of 10.0%




Delek Group Ltd.
Exhibit 4.2

Ithaca Energy Ltd. Impairment Testing
Valuation Date: March 31, 2020
GSA Field Cash Flows: Harrier

Currency in USD Thousands (Unless otherwise noted)

Notes:

01/01/2020 01/04/2020 01/07/2020 01/10/2020 01/01/2021 01/01/2022 01/01/2023 01/01/2024 01/01/2025 01/01/2026 01/01/2027 01/01/2028 01/01/2029
31/03/2020 30/06/2020 30/09/2020 31/12/2020 31/12/2021 31/12/2022 31/12/2023 31/12/2024 31/12/2025 31/12/2026 31/12/2027 31/12/2028 31/12/2029
Harrier Notes: Q1 2020 Q2 2020 Q32020 Q4 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
Net Production
Oil (mbbl) 49 47 47 155 210 264 285 230 187 159 136 117
NGL (mbbl) 64 61 61 199 236 310 367 297 241 205 175 150
Gas (mboe) 287 273 273 898 1,065 1,395 1,655 1,338 1,083 921 790 677
Total Net Production (mboe) (D) 400 381 381 1,252 1,511 1,968 2,307 1,865 1,511 1,284 1,101 944
Net Revenue (1) 6,964 6,620 6,614 30,848 45,718 66,166 81,113 68,233 57,266 50,440 44,918 39,914
Net Opex (2) (4,033) (2,745) (2,745) 1,318 (10,618) (17,171) (21,950) (14,725) (18,667) (23,623) (27,373) (28,304)
Net Capex (D) - - - - (45,927) - - - - - - -
Total Net Field Cash Flows 2,931 3,875 3,869 32,167 (10,827) 48,995 59,163 53,508 38,598 26,817 17,545 11,610
Discount Period 0.13 0.37 0.63 1.25 2.25 3.25 4.25 5.25 6.25 7.25 8.25 9.25
Present Value of Net Field Cash Flows @ 10.5% 2,895 3,780 3,680 28,738 (8,754) 35,849 39,176 32,056 20,926 13,157 7,790 4,664
01/01/2030 01/01/2031 01/01/2032 01/01/2033 01/01/2034 01/01/2035 01/01/2036 01/01/2037 01/01/2038 01/01/2039 01/01/2040 01/01/2041 01/01/2042 01/01/2043
31/12/2030 31/12/2031 31/12/2032 31/12/2033 31/12/2034 31/12/2035 31/12/2036 31/12/2037 31/12/2038 31/12/2039 31/12/2040 31/12/2041 31/12/2042 31/12/2043
Notes: 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043
Net Production
Oil (mbbl) 230 708 283 - - - - - - - - - - -
NGL (mbbl) 55 35 15 - - - - - - - - - - -
Gas (mboe) 247 157 68 - - - - - - - - - - -
Total Net Production (mboe) 1) 532 900 367 - - - - - - - - - - -
Net Revenue Q) 31,910 73,001 30,357 - - - - - - - - - - -
Net Opex Q) (18,347) (18,813) (17,718) - - - - - - - - - - -
Net Capex (1) (15,871) - - - - - - - - - - - - -
Total Net Field Cash Flows (2,308) 54,188 12,638 - - - - - - - - - - -
Discount Period 10.25 11.25 12.25 13.25 14.25 15.25 16.25 17.25 18.25 19.25 20.25 21.25 22.25 23.25
Present Value of Net Field Cash Flows @ 10.5% (839) 17,828 3,763 - - - - - - - - - - -
Pre-Tax Field NPV 204,710
Tax Rate: 2) 40.0%
Post-Tax Field NPV

122,826

1)

Forecasts as per Management

(2) Taxes include a corporate tax of 30.0% and a supplementary tax of 10.0%



________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________|
Delek Group Ltd.

Ithaca Energy Ltd. Impairment Testing Exhibit 4.3
Valuation Date: March 31, 2020

GSA Field Cash Flows: Hurricane

Currency in USD Thousands (Unless otherwise noted)

01/01/2020 01/04/2020 01/07/2020 01/10/2020 01/01/2021 01/01/2022 01/01/2023 01/01/2024 01/01/2025 01/01/2026 01/01/2027 01/01/2028 01/01/2029
31/03/2020 30/06/2020 30/09/2020 31/12/2020 31/12/2021 31/12/2022 31/12/2023 31/12/2024 31/12/2025 31/12/2026 31/12/2027 31/12/2028 31/12/2029

Hurricane Notes: Q1 2020 Q2 2020 Q3 2020 Q4 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Net Production

Oil (mbbl) - - - - 1,204 1,542 874 424 214 112 62 34

NGL (mbbl) - - - - 58 145 131 67 34 18 9 5

Gas (mboe) - - - - 262 655 591 300 155 80 42 21
Total Net Production (mboe) (8} - - - - 1,525 2,342 1,595 791 403 211 113 59
Net Revenue 1) - - - - 76,486 124,057 84,095 43,517 23,039 12,604 7,184 4,001
Net Opex (1) - - - - (7,614) (17,295) (14,247) (6,288) (5,594) (4,891) (4,050) (2,918)
Net Capex 1) (7,375) (7,236) (7,236) (35,428) (70,582) (23,949) - - - - - -
Total Net Field Cash Flows (7,375) (7,236) (7,236) (35,428) (1,710) 82,813 69,848 37,229 17,445 7,713 3,134 1,083
Discount Period 0.13 0.37 0.63 1.25 2.25 3.25 4.25 5.25 6.25 7.25 8.25 9.25
Present Value of Net Field Cash Flows @ 10.5% (7,283) (7,058) (6,883) (31,652) (1,382) 60,594 46,251 22,303 9,458 3,784 1,392 435

01/01/2030 01/01/2031 01/01/2032 01/01/2033 01/01/2034 01/01/2035 01/01/2036 01/01/2037 01/01/2038 01/01/2039 01/01/2040 01/01/2041 01/01/2042 01/01/2043
31/12/2030 31/12/2031 31/12/2032 31/12/2033 31/12/2034 31/12/2035 31/12/2036 31/12/2037 31/12/2038 31/12/2039 31/12/2040 31/12/2041 31/12/2042 31/12/2043

Notes: 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043

Net Production

Oil (mbbl) 16 4 - - - - - - - - - - - -

NGL (mbbl) 2 0 - - - - - - - - . - - -

Gas (mboe) 8 2 - - - - - - - - - - . -
Total Net Production (mboe) 1) 26 6 - - - - - - - - , - - -
Net Revenue 1) 1,894 457 - - - - - - - - - - - -
Net Opex 1) (1,441) (428) 0) - - - - - - - - - - -
Net Capex 1) - - - - - - - - - - . - - -
Total Net Field Cash Flows 453 29 (0) - - - - - - - - - - .
Discount Period 10.25 11.25 12.25 13.25 14.25 15.25 16.25 17.25 18.25 19.25 20.25 21.25 22.25 23.25
Present Value of Net Field Cash Flows @ 10.5% 165 9 (0) - - - - - - - - - - -
Pre-Tax Field NPV 90,133
Tax Rate: 2) 40.0%

Post-Tax Field NPV 54,080

Notes:
(1) Forecasts as per Management
(2) Taxes include a corporate tax of 30.0% and a supplementary tax of 10.0%




Delek Group Ltd.
Exhibit 4.4

Ithaca Energy Ltd. Impairment Testing
Valuation Date: March 31, 2020
GSA Field Cash Flows: Vorlich

Currency in USD Thousands (Unless otherwise noted)

Notes:

01/01/2020 01/04/2020 01/07/2020 01/10/2020 01/01/2021 01/01/2022 01/01/2023 01/01/2024 01/01/2025 01/01/2026 01/01/2027 01/01/2028 01/01/2029
31/03/2020 30/06/2020 30/09/2020 31/12/2020 31/12/2021 31/12/2022 31/12/2023 31/12/2024 31/12/2025 31/12/2026 31/12/2027 31/12/2028 31/12/2029
Vorlich Notes: Q1 2020 Q2 2020 Q32020 Q4 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
Net Production
Oil (mbbl) - - 507 1,548 652 312 167 98 61 40 27 19
NGL (mbbl) - - 108 423 395 367 301 214 152 108 77 55
Gas (mboe) - - 200 782 729 679 555 395 281 200 143 102
Total Net Production (mboe) (D) - - 815 2,754 1,776 1,358 1,023 707 495 349 247 176
Net Revenue (1) - - 23,544 100,284 68,553 53,209 40,253 28,394 20,342 14,764 10,854 8,014
Net Opex 1) - - (8,174) (28,401) (19,220) (15,309) (11,972) (8,105) (6,038) (6,293) (6,035) (5,041)
Net Capex (D) - (6,393) - - - - - - - - - -
Total Net Field Cash Flows - (6,393) 15,371 71,884 49,333 37,900 28,281 20,289 14,304 8,472 4,819 2,973
Discount Period 0.13 0.37 0.63 1.25 2.25 3.25 4.25 5.25 6.25 7.25 8.25 9.25
Present Value of Net Field Cash Flows @ 10.5% - (6,236) 14,620 64,222 39,886 27,731 18,727 12,155 7,755 4,156 2,140 1,194
01/01/2030 01/01/2031 01/01/2032 01/01/2033 01/01/2034 01/01/2035 01/01/2036 01/01/2037 01/01/2038 01/01/2039 01/01/2040 01/01/2041 01/01/2042 01/01/2043
31/12/2030 31/12/2031 31/12/2032 31/12/2033 31/12/2034 31/12/2035 31/12/2036 31/12/2037 31/12/2038 31/12/2039 31/12/2040 31/12/2041 31/12/2042 31/12/2043
Notes: 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043
Net Production
Oil (mbbl) 12 - - - - - - - - - - - - -
NGL (mbbl) 34 - - - - - - - - - - - - -
Gas (mboe) 62 - - - - - - - - - - - - -
Total Net Production (mboe) 1) 108 - - - - - - - - - - - - -
Net Revenue (1) 5,101 - - - - - - - - - - - - -
Net Opex Q) (3,658) 0 0) - - - - - - - - - - -
Net Capex (1) - - - - - - - - - - - - - -
Total Net Field Cash Flows 1,443 0 0) - - - - - - - - - - -
Discount Period 10.25 11.25 12.25 13.25 14.25 15.25 16.25 17.25 18.25 19.25 20.25 21.25 22.25 23.25
Present Value of Net Field Cash Flows @ 10.5% 524 0 (0) - - - - - - - - - - -
Pre-Tax Field NPV 186,875
Tax Rate: 2 40.0%
Post-Tax Field NPV 112,125

1)

Forecasts as per Management

(2) Taxes include a corporate tax of 30.0% and a supplementary tax of 10.0%



________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________|
Delek Group Ltd.

Ithaca Energy Ltd. Impairment Testing Exhibit 4.5
Valuation Date: March 31, 2020

GSA Field Cash Flows: Courageous

Currency in USD Thousands (Unless otherwise noted)

01/01/2020 01/04/2020 01/07/2020 01/10/2020 01/01/2021 01/01/2022 01/01/2023 01/01/2024 01/01/2025 01/01/2026 01/01/2027 01/01/2028 01/01/2029
31/03/2020 30/06/2020 30/09/2020 31/12/2020 31/12/2021 31/12/2022 31/12/2023 31/12/2024 31/12/2025 31/12/2026 31/12/2027 31/12/2028 31/12/2029

Courageous Notes: Q1 2020 Q2 2020 Q3 2020 Q4 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Net Production

Oil (mbbl) - - - - - - 320 1,075 777 314 127 53

NGL (mbbl) - - - - - - 20 128 155 126 103 85

Gas (mboe) - - - - - - 92 578 696 569 466 381
Total Net Production (mboe) (8} - - - - - - 433 1,782 1,628 1,009 695 518
Net Revenue 1) - - - - - - 25,850 102,667 89,320 50,124 31,709 22,381
Net Opex 1) - - - - - - (4,955) (20,805) (19,907) (13,189) (9,659) (9,795)
Net Capex @) - - - - - (50,459) (23,254) - - - - -
Total Net Field Cash Flows - - - - - (50,459) (2,359) 81,862 69,412 36,936 22,051 12,586
Discount Period 0.13 0.37 0.63 1.25 2.25 3.25 4.25 5.25 6.25 7.25 8.25 9.25
Present Value of Net Field Cash Flows @ 10.5% - - - - - (36,921) (1,562) 49,042 37,632 18,122 9,791 5,056

01/01/2030 01/01/2031 01/01/2032 01/01/2033 01/01/2034 01/01/2035 01/01/2036 01/01/2037 01/01/2038 01/01/2039 01/01/2040 01/01/2041 01/01/2042 01/01/2043
31/12/2030 31/12/2031 31/12/2032 31/12/2033 31/12/2034 31/12/2035 31/12/2036 31/12/2037 31/12/2038 31/12/2039 31/12/2040 31/12/2041 31/12/2042 31/12/2043

Notes: 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043

Net Production

Oil (mbbl) 23 10 1 - - - - - - - - - - -

NGL (mbbl) 69 57 4 - - - - - - - - - - -

Gas (mboe) 312 255 19 - - - - - - - - - . -
Total Net Production (mboe) 1) 404 322 24 - - - - - - - - - - -
Net Revenue 1) 16,902 13,316 996 - - - - - - - - - - -
Net Opex 1) (11,484) (12,233) (1,016) - - - - - - - - - - -
Net Capex 1) - - - - - - - - - - . - - -
Total Net Field Cash Flows 5,418 1,083 (20) - - - - - - - - - - -
Discount Period 10.25 11.25 12.25 13.25 14.25 15.25 16.25 17.25 18.25 19.25 20.25 21.25 22.25 23.25
Present Value of Net Field Cash Flows @ 10.5% 1,970 356 (6) - - - - - - - - - - -
Pre-Tax Field NPV 83,481
Tax Rate: 2) 40.0%

Post-Tax Field NPV 50,088

Notes:
(1) Forecasts as per Management
(2) Taxes include a corporate tax of 30.0% and a supplementary tax of 10.0%




Delek Group Ltd.

Ithaca Energy Ltd. Impairment Testing Exhibit 5.0
Valuation Date: March 31, 2020

Don CGU Summary of Values

Currency in USD Thousands (Unless otherwise noted)

Field Name Post Tax Field NPV
Don SW -
Ythan -
W Don -

Total -



________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________|
Delek Group Ltd.

Ithaca Energy Ltd. Impairment Testing Exhibit 5.1
Valuation Date: March 31, 2020

Dons Field Cash Flows: Don SW

Currency in USD Thousands (Unless otherwise noted)

01/01/2020 01/04/2020 01/07/2020 01/10/2020 01/01/2021 01/01/2022 01/01/2023 01/01/2024 01/01/2025 01/01/2026 01/01/2027 01/01/2028 01/01/2029
31/03/2020 30/06/2020 30/09/2020 31/12/2020 31/12/2021 31/12/2022 31/12/2023 31/12/2024 31/12/2025 31/12/2026 31/12/2027 31/12/2028 31/12/2029

Don SW Notes: Q1 2020 Q2 2020 Q3 2020 Q4 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Net Production

Oil (mbbl) - - - - - - - - - - - -
NGL (mbbl) - - - - - - - - - . - -
Gas (mboe) - - - - - - - - - - - ,
Total Net Production (mboe) 1) - - - - - - - - - B B B
Net Revenue (1) - - - - - - - - - - - -
Net Opex 1) - - - - - - - - - - - -
Net Capex 1) - - - - - - - - - - - -

Total Net Field Cash Flows - - - - - - - - - _ R R
Discount Period 0.13 0.37 0.63 1.25 2.25 3.25 4.25 5.25 6.25 7.25 8.25 9.25

Present Value of Net Field Cash Flows @ 10.5% - - - - - - - - - - - -

01/01/2030 01/01/2031 01/01/2032 01/01/2033 01/01/2034 01/01/2035 01/01/2036 01/01/2037 01/01/2038 01/01/2039 01/01/2040 01/01/2041 01/01/2042 01/01/2043
31/12/2030 31/12/2031 31/12/2032 31/12/2033 31/12/2034 31/12/2035 31/12/2036 31/12/2037 31/12/2038 31/12/2039 31/12/2040 31/12/2041 31/12/2042 31/12/2043

Notes: 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043

Net Production

Oil (mbbl) - - - - - - - - - - - - - -

NGL (mbbl) - - - - - - - - - . - - - -

Gas (mboe) - - - - - - - - - - - - ; R
Total Net Production (mboe) @) - - - - - - - - - - . - - -
Net Revenue 1) - - - - - - - - - - - - - -
Net Opex 1) - - - - - - - - - - , - - -
Net Capex 1) - - - - - - - - - - . - - _
Total Net Field Cash Flows - - - - - - - - - - - - - -
Discount Period 10.25 11.25 12.25 13.25 14.25 15.25 16.25 17.25 18.25 19.25 20.25 21.25 22.25 23.25

Present Value of Net Field Cash Flows @ 10.5% - - - - - - - - - - - - - -

Pre-Tax Field NPV -

Tax Rate: 2) 40.0%
Post-Tax Field NPV -

Notes:
(1) Forecasts as per Management
(2) Taxes include a corporate tax of 30.0% and a supplementary tax of 10.0%




________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________|
Delek Group Ltd.

Ithaca Energy Ltd. Impairment Testing Exhibit 5.2
Valuation Date: March 31, 2020

Dons Field Cash Flows: Ythan

Currency in USD Thousands (Unless otherwise noted)

01/01/2020 01/04/2020 01/07/2020 01/10/2020 01/01/2021 01/01/2022 01/01/2023 01/01/2024 01/01/2025 01/01/2026 01/01/2027 01/01/2028 01/01/2029
31/03/2020 30/06/2020 30/09/2020 31/12/2020 31/12/2021 31/12/2022 31/12/2023 31/12/2024 31/12/2025 31/12/2026 31/12/2027 31/12/2028 31/12/2029

Ythan Notes: Q1 2020 Q2 2020 Q3 2020 Q4 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Net Production

Oil (mbbl) - - - - - - - - - - - -
NGL (mbbl) - - - - - - - - - . - -
Gas (mboe) - - - - - - - - - - - ,
Total Net Production (mboe) 1) - - - - - - - - - B B B
Net Revenue (1) - - - - - - - - - - - -
Net Opex 1) - - - - - - - - - - - -
Net Capex 1) - - - - - - - - - - - -

Total Net Field Cash Flows - - - - - - - - - _ R R
Discount Period 0.13 0.37 0.63 1.25 2.25 3.25 4.25 5.25 6.25 7.25 8.25 9.25

Present Value of Net Field Cash Flows @ 10.5% - - - - - - - - - - - -

01/01/2030 01/01/2031 01/01/2032 01/01/2033 01/01/2034 01/01/2035 01/01/2036 01/01/2037 01/01/2038 01/01/2039 01/01/2040 01/01/2041 01/01/2042 01/01/2043
31/12/2030 31/12/2031 31/12/2032 31/12/2033 31/12/2034 31/12/2035 31/12/2036 31/12/2037 31/12/2038 31/12/2039 31/12/2040 31/12/2041 31/12/2042 31/12/2043

Notes: 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043

Net Production

Oil (mbbl) - - - - - - - - - - - - - -

NGL (mbbl) - - - - - - - - - . - - - -

Gas (mboe) - - - - - - - - - - - - ; R
Total Net Production (mboe) @) - - - - - - - - - - . - - -
Net Revenue 1) - - - - - - - - - - - - - -
Net Opex 1) - - - - - - - - - - , - - -
Net Capex 1) - - - - - - - - - - . - - _
Total Net Field Cash Flows - - - - - - - - - - - - - -
Discount Period 10.25 11.25 12.25 13.25 14.25 15.25 16.25 17.25 18.25 19.25 20.25 21.25 22.25 23.25

Present Value of Net Field Cash Flows @ 10.5% - - - - - - - - - - - - - -

Pre-Tax Field NPV -

Tax Rate: 2) 40.0%
Post-Tax Field NPV -

Notes:
(1) Forecasts as per Management
(2) Taxes include a corporate tax of 30.0% and a supplementary tax of 10.0%




________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________|
Delek Group Ltd.

Ithaca Energy Ltd. Impairment Testing Exhibit 5.3
Valuation Date: March 31, 2020

Dons Field Cash Flows: W Don

Currency in USD Thousands (Unless otherwise noted)

01/01/2020 01/04/2020 01/07/2020 01/10/2020 01/01/2021 01/01/2022 01/01/2023 01/01/2024 01/01/2025 01/01/2026 01/01/2027 01/01/2028 01/01/2029
31/03/2020 30/06/2020 30/09/2020 31/12/2020 31/12/2021 31/12/2022 31/12/2023 31/12/2024 31/12/2025 31/12/2026 31/12/2027 31/12/2028 31/12/2029

W Don Notes: Q1 2020 Q2 2020 Q3 2020 Q4 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Net Production

Oil (mbbl) - - - - - - - - - - - -
NGL (mbbl) - - - - - - - - - . - -
Gas (mboe) - - - - - - - - - - - ,
Total Net Production (mboe) 1) - - - - - - - - - B B B
Net Revenue (1) - - - - - - - - - - - -
Net Opex 1) - - - - - - - - - - - -
Net Capex 1) - - - - - - - - - - - -

Total Net Field Cash Flows - - - - - - - - - _ R R
Discount Period 0.13 0.37 0.63 1.25 2.25 3.25 4.25 5.25 6.25 7.25 8.25 9.25

Present Value of Net Field Cash Flows @ 10.5% - - - - - - - - - - - -

01/01/2030 01/01/2031 01/01/2032 01/01/2033 01/01/2034 01/01/2035 01/01/2036 01/01/2037 01/01/2038 01/01/2039 01/01/2040 01/01/2041 01/01/2042 01/01/2043
31/12/2030 31/12/2031 31/12/2032 31/12/2033 31/12/2034 31/12/2035 31/12/2036 31/12/2037 31/12/2038 31/12/2039 31/12/2040 31/12/2041 31/12/2042 31/12/2043

Notes: 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043

Net Production

Oil (mbbl) - - - - - - - - - - - - - -

NGL (mbbl) - - - - - - - - - . - - - -

Gas (mboe) - - - - - - - - - - - - ; R
Total Net Production (mboe) @) - - - - - - - - - - . - - -
Net Revenue 1) - - - - - - - - - - - - - -
Net Opex 1) - - - - - - - - - - , - - -
Net Capex 1) - - - - - - - - - - . - - _
Total Net Field Cash Flows - - - - - - - - - - - - - -
Discount Period 10.25 11.25 12.25 13.25 14.25 15.25 16.25 17.25 18.25 19.25 20.25 21.25 22.25 23.25

Present Value of Net Field Cash Flows @ 10.5% - - - - - - - - - - - - - -

Pre-Tax Field NPV -

Tax Rate: 2) 40.0%
Post-Tax Field NPV -

Notes:
(1) Forecasts as per Management
(2) Taxes include a corporate tax of 30.0% and a supplementary tax of 10.0%




Delek Group Ltd.

Ithaca Energy Ltd. Impairment Testing Exhibit 6.0
Valuation Date: March 31, 2020

Britsats CGU Summary of Values

Currency in USD Thousands (Unless otherwise noted)

Field Name Post Tax Field NPV
Britannia 72,047
Callanish 25,086
Alder 29,217
Brodgar 5,067
Enochdhu 10,736

Total 142,154



|
Delek Group Ltd.

Ithaca Energy Ltd. Impairment Testing
Valuation Date: March 31, 2020
Britsats Field Cash Flows: Britannia

Currency in USD Thousands (Unless otherwise noted)

Exhibit 6.1

01/01/2020 01/04/2020 01/07/2020 01/10/2020 01/01/2021 01/01/2022 01/01/2023 01/01/2024 01/01/2025 01/01/2026 01/01/2027 01/01/2028 01/01/2029
31/03/2020 30/06/2020 30/09/2020 31/12/2020 31/12/2021 31/12/2022 31/12/2023 31/12/2024 31/12/2025 31/12/2026 31/12/2027 31/12/2028 31/12/2029
Britannia Notes: Q1 2020 Q2 2020 Q32020 Q4 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
Net Production
Oil (mbbl) 92 89 89 328 294 265 234 212 192 171 152 -
NGL (mbbl) 32 31 31 116 104 93 83 75 68 60 54 -
Gas (mboe) 518 502 502 1,848 1,658 1,493 1,319 1,194 1,080 964 857 -
Total Net Production (mboe) 1) 642 623 623 2,291 2,057 1,852 1,636 1,481 1,339 1,196 1,063 -
Net Revenue 1) 12,053 11,683 11,676 60,110 64,550 64,117 59,548 55,838 52,184 48,108 44,241 -
Net Opex (1) (7,528) (8,015) (8,015) (29,688) (32,021) (34,109) (35,437) (37,090) (38,448) (39,792) (42,167) -
Net Capex (D) - - - (7,312) - - - - - - - -
Total Net Field Cash Flows 4,525 3,668 3,661 23,110 32,530 30,009 24,112 18,748 13,736 8,316 2,075 -
Discount Period 0.13 0.37 0.63 1.25 2.25 3.25 4.25 5.25 6.25 7.25 8.25 9.25
Present Value of Net Field Cash Flows @ 10.5% 4,469 3,578 3,482 20,646 26,301 21,957 15,966 11,232 7,447 4,080 921 -
01/01/2030 01/01/2031 01/01/2032 01/01/2033 01/01/2034 01/01/2035 01/01/2036 01/01/2037 01/01/2038 01/01/2039 01/01/2040 01/01/2041 01/01/2042 01/01/2043
31/12/2030 31/12/2031 31/12/2032 31/12/2033 31/12/2034 31/12/2035 31/12/2036 31/12/2037 31/12/2038 31/12/2039 31/12/2040 31/12/2041 31/12/2042 31/12/2043
Notes: 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043
Net Production
Oil (mbbl) - - - - - - - - - - - - - -
NGL (mbbl) - - - - - - - - - - - - - -
Gas (mboe) - - - - - - - - - - - - - -
Total Net Production (mboe) 1) - - - - - - - - - - - - - -
Net Revenue Q) - - - - - - - - - - - - - -
Net Opex 1) - - - - - - - - - - - - - #N/A
Net Capex 1) - - - - - - - - - - - - - -
Total Net Field Cash Flows - - - - - - - - - - - - - -
Discount Period 10.25 11.25 12.25 13.25 14.25 15.25 16.25 17.25 18.25 19.25 20.25 21.25 22.25 23.25
Present Value of Net Field Cash Flows @ 10.5% - - - - - - - - - - - - - -
Pre-Tax Field NPV 120,079
Tax Rate: 2 40.0%
Post-Tax Field NPV 72,047
Notes:
(1) Forecasts as per Management

(2) Taxes include a corporate tax of 30.0% and a supplementary tax of 10.0%



________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________|
Delek Group Ltd.

Ithaca Energy Ltd. Impairment Testing

Valuation Date: March 31, 2020

Britsats Field Cash Flows: Callanish

Currency in USD Thousands (Unless otherwise noted)

Exhibit 6.2

01/01/2020 01/04/2020 01/07/2020 01/10/2020 01/01/2021 01/01/2022 01/01/2023 01/01/2024 01/01/2025 01/01/2026 01/01/2027 01/01/2028 01/01/2029
31/03/2020 30/06/2020 30/09/2020 31/12/2020 31/12/2021 31/12/2022 31/12/2023 31/12/2024 31/12/2025 31/12/2026 31/12/2027 31/12/2028 31/12/2029
Callanish Notes: Q1 2020 Q2 2020 Q32020 Q4 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
Net Production
Qil (mbbl) 62 47 47 359 290 272 212 164 130 104 85 -
NGL (mbbl) 6 4 4 45 36 30 23 17 13 10 8 -
Gas (mboe) 10 6 6 73 58 49 37 28 21 17 13 -
Total Net Production (mboe) (D) 78 57 57 477 384 352 272 209 164 131 106 -
Net Revenue Q) 2,436 1,824 1,824 18,905 18,470 19,638 16,369 13,387 11,045 9,255 7,914 -
Net Opex (D) (669) (584) (584) (3,860) (3,730) (3,654) (3,437) (3,247) (3,099) (3,027) (3,062) -
Net Capex Q) (4,552) (5,159) (5,159) (5,386) (5,305) - - - - - - -
Total Net Field Cash Flows (2,786) (3,919) (3,919) 9,658 9,436 15,984 12,932 10,140 7,945 6,228 4,853 -
Discount Period 0.13 0.37 0.63 1.25 2.25 3.25 4.25 5.25 6.25 7.25 8.25 9.25
Present Value of Net Field Cash Flows @ 10.5% (2,751) (3,823) (3,728) 8,629 7,629 11,696 8,563 6,075 4,308 3,056 2,155 -
01/01/2030 01/01/2031 01/01/2032 01/01/2033 01/01/2034 01/01/2035 01/01/2036 01/01/2037 01/01/2038 01/01/2039 01/01/2040 01/01/2041 01/01/2042 01/01/2043
31/12/2030 31/12/2031 31/12/2032 31/12/2033 31/12/2034 31/12/2035 31/12/2036 31/12/2037 31/12/2038 31/12/2039 31/12/2040 31/12/2041 31/12/2042 31/12/2043
Notes: 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043
Net Production
Oil (mbbl) - - - - - - - - - - - - - -
NGL (mbbl) - - - - - - - - - - - - - -
Gas (mboe) - - - - - - - - - - - - - -
Total Net Production (mboe) 1) - - - - - - - - - - - - - -
Net Revenue Q) - - - - - - - - - - - - - -
Net Opex Q) - - - - - - - - - - - - - -
Net Capex (D) - - - - - - - - - - - - - -
Total Net Field Cash Flows - - - - - - - - - - - - - -
Discount Period 10.25 11.25 12.25 13.25 14.25 15.25 16.25 17.25 18.25 19.25 20.25 21.25 22.25 23.25
Present Value of Net Field Cash Flows @ 10.5% - - - - - - - - - - - - - -
Pre-Tax Field NPV 41,809
Tax Rate: 2 40.0%
Post-Tax Field NPV 25,086
Notes:
(1) Forecasts as per Management

(2) Taxes include a corporate tax of 30.0% and a supplementary tax of 10.0%



________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________|
Delek Group Ltd.

Ithaca Energy Ltd. Impairment Testing Exhibit 6.3
Valuation Date: March 31, 2020

Britsats Field Cash Flows: Alder

Currency in USD Thousands (Unless otherwise noted)

01/01/2020 01/04/2020 01/07/2020 01/10/2020 01/01/2021 01/01/2022 01/01/2023 01/01/2024 01/01/2025 01/01/2026 01/01/2027 01/01/2028 01/01/2029
31/03/2020 30/06/2020 30/09/2020 31/12/2020 31/12/2021 31/12/2022 31/12/2023 31/12/2024 31/12/2025 31/12/2026 31/12/2027 31/12/2028 31/12/2029

Alder Notes: Q1 2020 Q2 2020 Q3 2020 Q4 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Net Production

Oil (mbbl) 86 79 79 256 196 153 122 99 81 46 - -

NGL (mbbl) 32 30 30 95 73 57 45 37 30 17 - -

Gas (mboe) 284 263 263 847 647 505 403 327 269 153 - -
Total Net Production (mboe) 1) 401 372 372 1,198 915 715 570 462 380 217 - -
Net Revenue 1) 7,419 6,870 6,863 31,308 29,013 25,360 21,403 18,075 15,419 9,135 - -
Net Opex (1) (4,584) (4,675) (4,675) (16,292) (15,171) (14,401) (13,895) (13,514) (13,243) (8,797) - -
Net Capex (D) - - - - - - - - - - - -
Total Net Field Cash Flows 2,835 2,195 2,188 15,016 13,841 10,959 7,508 4,560 2,176 337 - -
Discount Period 0.13 0.37 0.63 1.25 2.25 3.25 4.25 5.25 6.25 7.25 8.25 9.25
Present Value of Net Field Cash Flows @ 10.5% 2,800 2,141 2,081 13,415 11,191 8,018 4,972 2,732 1,179 166 - -

01/01/2030 01/01/2031 01/01/2032 01/01/2033 01/01/2034 01/01/2035 01/01/2036 01/01/2037 01/01/2038 01/01/2039 01/01/2040 01/01/2041 01/01/2042 01/01/2043
31/12/2030 31/12/2031 31/12/2032 31/12/2033 31/12/2034 31/12/2035 31/12/2036 31/12/2037 31/12/2038 31/12/2039 31/12/2040 31/12/2041 31/12/2042 31/12/2043
Notes: 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043

Net Production
Oil (mbbl) - - - - - - - : - - - - i, B,
NGL (mbbl) - - - - - - - . - - - - . B,
Gas (mboe) - - - - - - - - - - - - - -
Total Net Production (mboe) 1) - - - - - - - - - - , - - -

Net Revenue 1) - - - - - - - - - - - - - -
Net Opex 1) - - - - - - - - - - , - - -
Net Capex 1) - - - - - - - - - - . - - _

Total Net Field Cash Flows - - - - - - - - - - - R - _

Discount Period 10.25 11.25 12.25 13.25 14.25 15.25 16.25 17.25 18.25 19.25 20.25 21.25 22.25 23.25
Present Value of Net Field Cash Flows @ 10.5% - - - - - - - - - - - - - -

Pre-Tax Field NPV 48,695

Tax Rate: 2) 40.0%
Post-Tax Field NPV 29,217

Notes:
(1) Forecasts as per Management
(2) Taxes include a corporate tax of 30.0% and a supplementary tax of 10.0%




________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________|
Delek Group Ltd.

Ithaca Energy Ltd. Impairment Testing Exhibit 6.4
Valuation Date: March 31, 2020

Britsats Field Cash Flows: Brodgar

Currency in USD Thousands (Unless otherwise noted)

01/01/2020 01/04/2020 01/07/2020 01/10/2020 01/01/2021 01/01/2022 01/01/2023 01/01/2024 01/01/2025 01/01/2026 01/01/2027 01/01/2028 01/01/2029
31/03/2020 30/06/2020 30/09/2020 31/12/2020 31/12/2021 31/12/2022 31/12/2023 31/12/2024 31/12/2025 31/12/2026 31/12/2027 31/12/2028 31/12/2029

Brodgar Notes: Q1 2020 Q2 2020 Q3 2020 Q4 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Net Production

Oil (mbbl) 45 36 36 19 - - - - . B, - -

NGL (mbbl) 8 6 6 3 - - - - - - - -

Gas (mboe) 141 113 113 59 - - - - - - - -
Total Net Production (mboe) (8} 194 155 155 81 - - - - - - R R
Net Revenue Q) 3,664 2,934 2,931 2,173 - - - - - - - -
Net Opex 1) (763) (699) (699) (742) - - - - - - - -
Net Capex 1) - - - - - - - - - - - -
Total Net Field Cash Flows 2,900 2,235 2,232 1,431 - - - - - - - -
Discount Period 0.13 0.37 0.63 1.25 2.25 3.25 4.25 5.25 6.25 7.25 8.25 9.25
Present Value of Net Field Cash Flows @ 10.5% 2,864 2,180 2,123 1,279 - - - - - - - -

01/01/2030 01/01/2031 01/01/2032 01/01/2033 01/01/2034 01/01/2035 01/01/2036 01/01/2037 01/01/2038 01/01/2039 01/01/2040 01/01/2041 01/01/2042 01/01/2043
31/12/2030 31/12/2031 31/12/2032 31/12/2033 31/12/2034 31/12/2035 31/12/2036 31/12/2037 31/12/2038 31/12/2039 31/12/2040 31/12/2041 31/12/2042 31/12/2043
Notes: 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043

Net Production
Oil (mbbl) - - - - - - - : - - - - i, B,
NGL (mbbl) - - - - - - - . - - - - . B,
Gas (mboe) - - - - - - - - - - - - - -
Total Net Production (mboe) 1) - - - - - - - - - - , - - -

Net Revenue 1) - - - - - - - - - - - - - -
Net Opex 1) - - - - - - - - - - , - - -
Net Capex 1) - - - - - - - - - - . - - _

Total Net Field Cash Flows - - - - - - - - - - - R - _

Discount Period 10.25 11.25 12.25 13.25 14.25 15.25 16.25 17.25 18.25 19.25 20.25 21.25 22.25 23.25
Present Value of Net Field Cash Flows @ 10.5% - - - - - - - - - - - - - -

Pre-Tax Field NPV 8,446

Tax Rate: 2) 40.0%
Post-Tax Field NPV 5,067

Notes:
(1) Forecasts as per Management
(2) Taxes include a corporate tax of 30.0% and a supplementary tax of 10.0%




________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________|
Delek Group Ltd.

Ithaca Energy Ltd. Impairment Testing Exhibit 6.5
Valuation Date: March 31, 2020

Britsats Field Cash Flows: Enochdhu

Currency in USD Thousands (Unless otherwise noted)

01/01/2020 01/04/2020 01/07/2020 01/10/2020 01/01/2021 01/01/2022 01/01/2023 01/01/2024 01/01/2025 01/01/2026 01/01/2027 01/01/2028 01/01/2029
31/03/2020 30/06/2020 30/09/2020 31/12/2020 31/12/2021 31/12/2022 31/12/2023 31/12/2024 31/12/2025 31/12/2026 31/12/2027 31/12/2028 31/12/2029

Enochdhu Notes: Q1 2020 Q2 2020 Q3 2020 Q4 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Net Production

Oil (mbbl) 72 67 67 216 167 133 109 91 76 65 25 -

NGL (mbbl) 7 6 6 20 16 12 10 8 7 6 2 -

Gas (mboe) 9 9 9 28 21 17 14 12 10 8 3 -
Total Net Production (mboe) 1) 88 81 81 264 204 163 133 111 93 80 30 -
Net Revenue 1) 2,597 2,393 2,392 10,213 9,674 8,898 7,841 6,906 6,123 5,497 2,178 -
Net Opex 1) (1,409) (1,448) (1,448) (5,302) (5,114) (5,008) (4,962) (4,943) (4,949) (5,001) (2,139) -
Net Capex (D) - - - - - - - - - - - -
Total Net Field Cash Flows 1,188 945 944 4911 4,560 3,890 2,879 1,963 1,174 497 39 -
Discount Period 0.13 0.37 0.63 1.25 2.25 3.25 4.25 5.25 6.25 7.25 8.25 9.25
Present Value of Net Field Cash Flows @ 10.5% 1,173 922 898 4,388 3,687 2,847 1,906 1,176 637 244 17 -

01/01/2030 01/01/2031 01/01/2032 01/01/2033 01/01/2034 01/01/2035 01/01/2036 01/01/2037 01/01/2038 01/01/2039 01/01/2040 01/01/2041 01/01/2042 01/01/2043
31/12/2030 31/12/2031 31/12/2032 31/12/2033 31/12/2034 31/12/2035 31/12/2036 31/12/2037 31/12/2038 31/12/2039 31/12/2040 31/12/2041 31/12/2042 31/12/2043
Notes: 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043

Net Production
Oil (mbbl) - - - - - - - : - - - - i, B,
NGL (mbbl) - - - - - - - . - - - - . B,
Gas (mboe) - - - - - - - - - - - - - -
Total Net Production (mboe) 1) - - - - - - - - - - , - - -

Net Revenue 1) - - - - - - - - - - - - - -
Net Opex 1) - - - - - - - - - - , - - -
Net Capex 1) - - - - - - - - - - . - - _

Total Net Field Cash Flows - - - - - - - - - - - R - _

Discount Period 10.25 11.25 12.25 13.25 14.25 15.25 16.25 17.25 18.25 19.25 20.25 21.25 22.25 23.25
Present Value of Net Field Cash Flows @ 10.5% - - - - - - - - - - - - - -

Pre-Tax Field NPV 17,894

Tax Rate: 2) 40.0%
Post-Tax Field NPV 10,736

Notes:
(1) Forecasts as per Management
(2) Taxes include a corporate tax of 30.0% and a supplementary tax of 10.0%




________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________|
Delek Group Ltd.

Ithaca Energy Ltd. Impairment Testing Exhibit 7.0
Valuation Date: March 31, 2020

Field Cash Flows: Cook

Currency in USD Thousands (Unless otherwise noted)

01/01/2020 01/04/2020 01/07/2020 01/10/2020 01/01/2021 01/01/2022 01/01/2023 01/01/2024 01/01/2025 01/01/2026 01/01/2027 01/01/2028 01/01/2029
31/03/2020 30/06/2020 30/09/2020 31/12/2020 31/12/2021 31/12/2022 31/12/2023 31/12/2024 31/12/2025 31/12/2026 31/12/2027 31/12/2028 31/12/2029

Cook Notes: Q1 2020 Q2 2020 Q3 2020 Q4 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Net Production

Oil (mbbl) 256 238 238 1,150 1,583 2,181 2,108 1,215 803 600 478 396

NGL (mbbl) - - - - - - - - - - - -

Gas (mboe) 89 86 86 123 84 116 112 65 43 32 25 21
Total Net Production (mboe) 1) 345 324 324 1,272 1,668 2,297 2,220 1,280 846 632 503 417
Net Revenue 1) 9,499 8,851 8,850 52,484 88,555 140,502 146,591 89,507 62,117 48,632 40,880 35,615
Net Opex (1) (8,301) (7,702) (7,702) (21,786) (23,641) (28,972) (32,441) (28,303) (26,954) (25,141) (25,360) (24,263)
Net Capex (D) - - (1,521) - - - - - - - - -
Total Net Field Cash Flows 1,198 1,149 (373) 30,698 64,914 111,530 114,150 61,204 35,163 23,492 15,521 11,351
Discount Period 0.13 0.37 0.63 1.25 2.25 3.25 4.25 5.25 6.25 7.25 8.25 9.25
Present Value of Net Field Cash Flows @ 10.5% 1,183 1,120 (355) 27,426 52,484 81,606 75,586 36,666 19,064 11,526 6,891 4,560

01/01/2030 01/01/2031 01/01/2032 01/01/2033 01/01/2034 01/01/2035 01/01/2036 01/01/2037 01/01/2038 01/01/2039 01/01/2040 01/01/2041 01/01/2042 01/01/2043
31/12/2030 31/12/2031 31/12/2032 31/12/2033 31/12/2034 31/12/2035 31/12/2036 31/12/2037 31/12/2038 31/12/2039 31/12/2040 31/12/2041 31/12/2042 31/12/2043

Notes: 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043

Net Production

Oil (mbbl) 338 295 261 139 - - - - - - - - - .

NGL (mbbl) - - - - - . - B, - B, _ - _ _

Gas (mboe) 18 16 14 7 - - - - - - - - . -
Total Net Production (mboe) 1) 356 310 274 146 - - - - - - - - - -
Net Revenue (1) 31,558 28,203 25,739 14,157 - - - - - - - - - -
Net Opex 1) (24,825) (23,770) (24,504) (13,868) - - - - - - , - . -
Net Capex 1) - - - - - - - - - - . - - _
Total Net Field Cash Flows 6,732 4,433 1,235 289 - - - - - - - - - _
Discount Period 10.25 11.25 12.25 13.25 14.25 15.25 16.25 17.25 18.25 19.25 20.25 21.25 22.25 23.25
Present Value of Net Field Cash Flows @ 10.5% 2,447 1,458 368 78 - - - - - - - - - R
Pre-Tax Field NPV 322,109
Tax Rate: 2) 40.0%

Post-Tax Field NPV 193,265

Notes:
(1) Forecasts as per Management
(2) Taxes include a corporate tax of 30.0% and a supplementary tax of 10.0%




________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________|
Delek Group Ltd.

Ithaca Energy Ltd. Impairment Testing

Valuation Date: March 31, 2020

Field Cash Flows: Pierce

Currency in USD Thousands (Unless otherwise noted)

Exhibit 8.0

01/01/2020 01/04/2020 01/07/2020 01/10/2020 01/01/2021 01/01/2022 01/01/2023 01/01/2024 01/01/2025 01/01/2026 01/01/2027 01/01/2028 01/01/2029
31/03/2020 30/06/2020 30/09/2020 31/12/2020 31/12/2021 31/12/2022 31/12/2023 31/12/2024 31/12/2025 31/12/2026 31/12/2027 31/12/2028 31/12/2029
Pierce Notes: Q1 2020 Q2 2020 Q32020 Q4 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
Net Production
Qil (mbbl) 76 79 79 335 309 270 245 212 166 130 105 42
NGL (mbbl) - - - 63 275 271 232 168 125 89 67 24
Gas (mboe) 6 6 6 110 400 394 337 244 183 130 98 34
Total Net Production (mboe) (D) 82 85 85 509 983 935 814 624 474 349 270 100
Net Revenue Q) 2,502 2,623 2,622 18,148 33,606 35,491 33,434 27,875 22,337 17,509 14,438 5,744
Net Opex (1) (2,113) (2,125) (2,125) (9,469) (11,417) (11,430) (11,245) (10,582) (10,314) (9,825) (9,579) (4,657)
Net Capex Q) (3,403) (4,220) (4,220) (7,487) - - - - - - - -
Total Net Field Cash Flows (3,015) (3,722) (3,723) 1,192 22,189 24,061 22,189 17,293 12,023 7,684 4,858 1,087
Discount Period 0.13 0.37 0.63 1.25 2.25 3.25 4.25 5.25 6.25 7.25 8.25 9.25
Present Value of Net Field Cash Flows @ 10.5% (2,977) (3,631) (3,541) 1,065 17,940 17,605 14,693 10,360 6,518 3,770 2,157 437
01/01/2030 01/01/2031 01/01/2032 01/01/2033 01/01/2034 01/01/2035 01/01/2036 01/01/2037 01/01/2038 01/01/2039 01/01/2040 01/01/2041 01/01/2042 01/01/2043
31/12/2030 31/12/2031 31/12/2032 31/12/2033 31/12/2034 31/12/2035 31/12/2036 31/12/2037 31/12/2038 31/12/2039 31/12/2040 31/12/2041 31/12/2042 31/12/2043
Notes: 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043
Net Production
Oil (mbbl) - - - - - - - - - - - - - -
NGL (mbbl) - - - - - - - - - - - - - -
Gas (mboe) - - - - - - - - - - - - - -
Total Net Production (mboe) 1) - - - - - - - - - - - - - -
Net Revenue Q) - - - - - - - - - - - - - -
Net Opex Q) - - - - - - - - - - - - - -
Net Capex (D) - - - - - - - - - - - - - -
Total Net Field Cash Flows - - - - - - - - - - - - - -
Discount Period 10.25 11.25 12.25 13.25 14.25 15.25 16.25 17.25 18.25 19.25 20.25 21.25 22.25 23.25
Present Value of Net Field Cash Flows @ 10.5% - - - - - - - - - - - - - -
Pre-Tax Field NPV 64,396
Tax Rate: 2 40.0%
Post-Tax Field NPV 38,637
Notes:
(1) Forecasts as per Management

(2) Taxes include a corporate tax of 30.0% and a supplementary tax of 10.0%



________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________|
Delek Group Ltd.

Ithaca Energy Ltd. Impairment Testing Exhibit 9.0
Valuation Date: March 31, 2020

Field Cash Flows: Austen

Currency in USD Thousands (Unless otherwise noted)

01/01/2020 01/04/2020 01/07/2020 01/10/2020 01/01/2021 01/01/2022 01/01/2023 01/01/2024 01/01/2025 01/01/2026 01/01/2027 01/01/2028 01/01/2029
31/03/2020 30/06/2020 30/09/2020 31/12/2020 31/12/2021 31/12/2022 31/12/2023 31/12/2024 31/12/2025 31/12/2026 31/12/2027 31/12/2028 31/12/2029

Austen Notes: Q1 2020 Q2 2020 Q3 2020 Q4 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Net Production

Qil (mbbl) - - - - - - 1,289 2,845 1,236 327 57 -

NGL (mbbl) - - - - - - - - - - - -

Gas (mboe) - - - - - - 1,169 2,807 2,600 1,243 331 -
Total Net Production (mboe) (8} - - - - - - 2,458 5,652 3,837 1,569 388 -
Net Revenue Q) - - - - - - 131,244 312,488 195,780 76,052 18,486 -
Net Opex (D) - - - - - - (26,780) (63,388) (47,814) (24,021) (8,053) -
Net Capex Q) - - - - - (135,885) (77,043) - - - - -
Total Net Field Cash Flows - - - - - (135,885) 27,420 249,100 147,966 52,031 10,433 -
Discount Period 0.13 0.37 0.63 1.25 2.25 3.25 4.25 5.25 6.25 7.25 8.25 9.25
Present Value of Net Field Cash Flows @ 10.5% - - - - - (99,426) 18,157 149,231 80,221 25,529 4,632 -

01/01/2030 01/01/2031 01/01/2032 01/01/2033 01/01/2034 01/01/2035 01/01/2036 01/01/2037 01/01/2038 01/01/2039 01/01/2040 01/01/2041 01/01/2042 01/01/2043
31/12/2030 31/12/2031 31/12/2032 31/12/2033 31/12/2034 31/12/2035 31/12/2036 31/12/2037 31/12/2038 31/12/2039 31/12/2040 31/12/2041 31/12/2042 31/12/2043
Notes: 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043

Net Production
Oil (mbbl) - - - - - - - : - - - - i, B,
NGL (mbbl) - - - - - - - . - - - - . B,
Gas (mboe) - - - - - - - - - - - - - -
Total Net Production (mboe) 1) - - - - - - - - - - , - - -

Net Revenue 1) - - - - - - - - - - - - - -
Net Opex 1) - - - - - - - - - - , - - -
Net Capex 1) - - - - - - - - - - . - - _

Total Net Field Cash Flows - - - - - - - - - - - R - _

Discount Period 10.25 11.25 12.25 13.25 14.25 15.25 16.25 17.25 18.25 19.25 20.25 21.25 22.25 23.25
Present Value of Net Field Cash Flows @ 10.5% - - - - - - - - - - - - - -

Pre-Tax Field NPV 178,344

Tax Rate: 2) 40.0%
Post-Tax Field NPV 107,006

Notes:
(1) Forecasts as per Management
(2) Taxes include a corporate tax of 30.0% and a supplementary tax of 10.0%




________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________|
Delek Group Ltd.

Ithaca Energy Ltd. Impairment Testing
Valuation Date: March 31, 2020

Field Cash Flows: Captain

Currency in USD Thousands (Unless otherwise noted)

Exhibit 10.0

Notes:

Captain

Net Production
Qil (mbbl)
NGL (mbbl)

Gas (mboe)
Total Net Production (mboe)

Net Revenue
Net Opex
Net Capex

Total Net Field Cash Flows

Discount Period
Present Value of Net Field Cash Flows @ 10.5%

Net Production
Oil (mbbl)
NGL (mbbl)
Gas (mboe)
Total Net Production (mboe)

Net Revenue
Net Opex
Net Capex

Total Net Field Cash Flows

Discount Period
Present Value of Net Field Cash Flows @ 10.5%

Pre-Tax Field NPV

Tax Rate:
Post-Tax Field NPV

01/01/2020 01/04/2020 01/07/2020 01/10/2020 01/01/2021 01/01/2022 01/01/2023 01/01/2024 01/01/2025 01/01/2026 01/01/2027 01/01/2028 01/01/2029
31/03/2020 30/06/2020 30/09/2020 31/12/2020 31/12/2021 31/12/2022 31/12/2023 31/12/2024 31/12/2025 31/12/2026 31/12/2027 31/12/2028 31/12/2029
Notes: Q1 2020 Q2 2020 Q32020 Q4 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
2,232 2,052 2,052 7,442 8,098 8,281 9,268 10,504 12,539 10,442 7,269 5,007
14 14 14 48 50 49 53 58 67 55 37 23
(1) 2,246 2,065 2,065 7,490 8,147 8,330 9,321 10,562 12,605 10,497 7,307 5,030
(1) 76,693 70,480 70,477 331,984 440,062 519,235 627,990 754,500 945,922 826,843 607,950 439,916
(1) (40,668) (39,091) (39,091)  (154,386)  (158,960)  (164,511)  (189,015)  (222,703)  (231,592)  (215565)  (200,468)  (179,084)
(1) (18,323) (17,705) (17,705) (82,577)  (160,349)  (106,053)  (198,159)  (112,941) (75,851) (71,694) (39,586) (7,991)
17,702 13,685 13,682 95,021 120,753 248,670 240,816 418,856 638,479 539,583 367,895 252,841
0.13 0.37 0.63 1.25 2.25 3.25 4.25 5.25 6.25 7.25 8.25 9.25
17,480 13,348 13,014 84,893 97,632 181,951 159,460 250,929 346,155 264,740 163,352 101,570
01/01/2030 01/01/2031 01/01/2032 01/01/2033 01/01/2034 01/01/2035 01/01/2036 01/01/2037 01/01/2038 01/01/2039 01/01/2040 01/01/2041 01/01/2042 01/01/2043
31/12/2030 31/12/2031 31/12/2032 31/12/2033 31/12/2034 31/12/2035 31/12/2036 31/12/2037 31/12/2038 31/12/2039 31/12/2040 31/12/2041 31/12/2042 31/12/2043
Notes: 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043
3,524 2,744 2,297 1,981 733 - - - - - - - - -
16 12 10 9 3 - - - - - - - - -
(1) 3,540 2,756 2,307 1,990 736 - - - - - - - - -
(1) 321,674 256,980 221,983 197,278 75,096 - - - - - - - - -
(1) (141,116)  (119,913)  (119,068)  (119,902) (50,312) - - - - - - - - -
(1) - - - - - - - - - - - - - -
180,558 137,067 102,915 77,376 24,783 - - - - - - - - -
10.25 11.25 12.25 13.25 14.25 15.25 16.25 17.25 18.25 19.25 20.25 21.25 22.25 23.25
65,641 45,095 30,641 20,843 6,042 - - - - - - - - -
1,862,785
) 40.0%

1,117,671

1)

Forecasts as per Management

(2) Taxes include a corporate tax of 30.0% and a supplementary tax of 10.0%



Delek Group Ltd.

Ithaca Energy Ltd. Impairment Testing
Valuation Date: March 31, 2020
Field Cash Flows: Alba

Currency in USD Thousands (Unless otherwise noted)

Exhibit 11.0

01/01/2020 01/04/2020 01/07/2020 01/10/2020 01/01/2021 01/01/2022 01/01/2023 01/01/2024 01/01/2025 01/01/2026 01/01/2027 01/01/2028 01/01/2029
31/03/2020 30/06/2020 30/09/2020 31/12/2020 31/12/2021 31/12/2022 31/12/2023 31/12/2024 31/12/2025 31/12/2026 31/12/2027 31/12/2028 31/12/2029
Alba Notes: Q1 2020 Q2 2020 Q3 2020 Q4 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
Net Production
Oil (mbbl) 234 168 168 865 746 819 680 816 688 611 563 486
NGL (mbbl) - - - - - - - - - - - -
Gas (mboe) - - - - - - - - - - - -
Total Net Production (mboe) (D) 234 168 168 865 746 819 680 816 688 611 563 486
Net Revenue Q) 7,830 5,640 5,640 37,792 39,814 50,586 45,418 57,805 51,187 47,726 46,460 42,171
Net Opex 1) (6,805) (6,603) (6,603) (27,743) (28,058) (28,955) (29,207) (30,379) (30,805) (31,294) (31,872) (32,321)
Net Capex (D) (3,728) (1,182) (1,182) (12,731) (9,087) (8,429) (13,158) (5,379) (3,170) (3,301) (2,834) -
Total Net Field Cash Flows (2,703) (2,145) (2,146) (1,681) 2,669 13,202 3,053 22,046 17,212 13,132 11,755 9,850
Discount Period 0.13 0.37 0.63 1.25 2.25 3.25 4.25 5.25 6.25 7.25 8.25 9.25
Present Value of Net Field Cash Flows @ 10.5% (2,669) (2,092) (2,041) (1,502) 2,158 9,660 2,022 13,207 9,331 6,443 5,219 3,957
01/01/2030 01/01/2031 01/01/2032 01/01/2033 01/01/2034 01/01/2035 01/01/2036 01/01/2037 01/01/2038 01/01/2039 01/01/2040 01/01/2041 01/01/2042 01/01/2043
31/12/2030 31/12/2031 31/12/2032 31/12/2033 31/12/2034 31/12/2035 31/12/2036 31/12/2037 31/12/2038 31/12/2039 31/12/2040 31/12/2041 31/12/2042 31/12/2043
Notes: 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043
Net Production
Oil (mbbl) 285 - - - - - - - - - - - - -
NGL (mbbl) - - - - - - - - - - - - - -
Gas (mboe) - - - - - - - - - - - - - -
Total Net Production (mboe) Q) 285 - - - - - - - - - - - - -
Net Revenue (1) 25,708 - - - - - - - - - - - - -
Net Opex (D) (21,860) - - - - - - - - - - - - -
Net Capex 2) - - - - - - - - - - - - - -
Total Net Field Cash Flows 3,848 - - - - - - - - - - - - -
Discount Period 10.25 11.25 12.25 13.25 14.25 15.25 16.25 17.25 18.25 19.25 20.25 21.25 22.25 23.25
Present Value of Net Field Cash Flows @ 10.5% 1,399 - - - - - - - - - - - - -
Pre-Tax Field NPV 45,092
Tax Rate: 2) 40.0%
Post-Tax Field NPV 27,055
Notes:
(1) Forecasts as per Management

(2) Taxes include a corporate tax of 30.0% and a supplementary tax of 10.0%



________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________|
Delek Group Ltd.

Ithaca Energy Ltd. Impairment Testing Exhibit 12.0
Valuation Date: March 31, 2020

Field Cash Flows: Erksine

Currency in USD Thousands (Unless otherwise noted)

01/01/2020 01/04/2020 01/07/2020 01/10/2020 01/01/2021 01/01/2022 01/01/2023 01/01/2024 01/01/2025 01/01/2026 01/01/2027 01/01/2028 01/01/2029
31/03/2020 30/06/2020 30/09/2020 31/12/2020 31/12/2021 31/12/2022 31/12/2023 31/12/2024 31/12/2025 31/12/2026 31/12/2027 31/12/2028 31/12/2029

Erskine Notes: Q1 2020 Q2 2020 Q3 2020 Q4 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Net Production

Oil (mbbl) 220 237 237 960 856 763 632 500 138 - - -

NGL (mbbl) 34 36 36 146 132 118 97 76 20 - - -

Gas (mboe) 275 295 295 1,194 1,073 963 795 618 166 - - -
Total Net Production (mboe) (D) 529 568 568 2,300 2,060 1,844 1,524 1,194 325 - - -
Net Revenue (D) 13,639 14,635 14,635 78,757 84,380 84,731 74,595 61,455 17,479 - - -
Net Opex 1) (10,499) (10,730) (10,730) (43,884) (43,994) (44,175) (43,741) (42,985) (14,062) - - -
Net Capex (D) - - - - (19,089) - - - - - - -
Total Net Field Cash Flows 3,140 3,905 3,905 34,873 21,298 40,555 30,854 18,471 3,417 - - -
Discount Period 0.13 0.37 0.63 1.25 2.25 3.25 4.25 5.25 6.25 7.25 8.25 9.25
Present Value of Net Field Cash Flows @ 10.5% 3,101 3,809 3,715 31,156 17,220 29,674 20,430 11,065 1,852 - - -

01/01/2030 01/01/2031 01/01/2032 01/01/2033 01/01/2034 01/01/2035 01/01/2036 01/01/2037 01/01/2038 01/01/2039 01/01/2040 01/01/2041 01/01/2042 01/01/2043
31/12/2030 31/12/2031 31/12/2032 31/12/2033 31/12/2034 31/12/2035 31/12/2036 31/12/2037 31/12/2038 31/12/2039 31/12/2040 31/12/2041 31/12/2042 31/12/2043
Notes: 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043

Net Production
Oil (mbbl) - - - - - - - . - - - - . -
NGL (mbbl) - - - - - - - - - - R B _ _
Gas (mboe) - - - - - - - - - - R ; - R
Total Net Production (mboe) (@) - - - - - - - - - - - - - _

Net Revenue (1) - - - - - - - - - - - - - -
Net Opex (D) - - - - - - - - - - - - - -
Net Capex 2) - - - - - - - - - - - - - -

Total Net Field Cash Flows - - - - - - - - - - - R R _

Discount Period 10.25 11.25 12.25 13.25 14.25 15.25 16.25 17.25 18.25 19.25 20.25 21.25 22.25 23.25
Present Value of Net Field Cash Flows @ 10.5% - - - - - - - - - - - - - -

Pre-Tax Field NPV 122,023

Tax Rate: 2) 40.0%
Post-Tax Field NPV 73,214

Notes:
(1) Forecasts as per Management
(2) Taxes include a corporate tax of 30.0% and a supplementary tax of 10.0%




________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________|
Delek Group Ltd.

Ithaca Energy Ltd. Impairment Testing Exhibit 13.0
Valuation Date: March 31, 2020

Field Cash Flows: Elgin Franklin & W Franklin

Currency in USD Thousands (Unless otherwise noted)

01/01/2020 01/04/2020 01/07/2020 01/10/2020 01/01/2021 01/01/2022 01/01/2023 01/01/2024 01/01/2025 01/01/2026 01/01/2027 01/01/2028 01/01/2029
31/03/2020 30/06/2020 30/09/2020 31/12/2020 31/12/2021 31/12/2022 31/12/2023 31/12/2024 31/12/2025 31/12/2026 31/12/2027 31/12/2028 31/12/2029

Elgin Franklin & W Franklin Notes: Q1 2020 Q2 2020 Q32020 Q4 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Net Production

Oil (mbbl) 125 120 120 470 386 326 283 246 228 201 171 146

NGL (mbbl) 37 35 35 139 115 97 86 77 73 64 54 46

Gas (mboe) 228 219 219 865 715 603 538 482 452 397 336 286
Total Net Production (mboe) (D) 389 374 374 1,474 1,216 1,026 908 805 753 662 560 479
Net Revenue (D) 8,175 7,856 7,850 42,603 42,586 40,495 37,952 35,024 33,988 31,119 27,532 24,503
Net Opex 1) (2,267) (2,334) (2,334) (9,488) (8,928) (8,592) (8,452) (8,348) (8,335) (8,200) (7,970) (7,791)
Net Capex (1) (1,509) (1,283) (1,283) (5,477) (1,432) - (4,167) (545) - - - -
Total Net Field Cash Flows 4,399 4,240 4,234 27,637 32,225 31,903 25,333 26,131 25,654 22,918 19,562 16,713
Discount Period 0.13 0.37 0.63 1.25 2.25 3.25 4.25 5.25 6.25 7.25 8.25 9.25
Present Value of Net Field Cash Flows @ 10.5% 4,344 4,136 4,028 24,692 26,055 23,344 16,775 15,655 13,908 11,245 8,686 6,714

01/01/2030 01/01/2031 01/01/2032 01/01/2033 01/01/2034 01/01/2035 01/01/2036 01/01/2037 01/01/2038 01/01/2039 01/01/2040 01/01/2041 01/01/2042 01/01/2043
31/12/2030 31/12/2031 31/12/2032 31/12/2033 31/12/2034 31/12/2035 31/12/2036 31/12/2037 31/12/2038 31/12/2039 31/12/2040 31/12/2041 31/12/2042 31/12/2043

Notes: 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043

Net Production

Oil (mbbl) 122 107 91 77 59 47 44 41 39 6 - - - -

NGL (mbbl) 37 32 28 24 19 15 14 13 12 2 - - - -

Gas (mboe) 233 200 172 148 116 91 86 80 75 12 - - - -
Total Net Production (mboe) Q) 392 339 290 249 193 153 143 134 126 20 - - - -
Net Revenue (2) 20,809 18,465 16,235 14,205 11,295 9,166 8,776 8,406 8,076 1,326 - - - -
Net Opex (D) (7,547) (7,465) (7,387) (7,357) (7,205) (7,117) (7,223) (7,334) (7,449) (1,263) - - - -
Net Capex 2) - - - - - - - - - - - - - -
Total Net Field Cash Flows 13,262 11,000 8,848 6,848 4,090 2,049 1,553 1,072 627 62 - - - -
Discount Period 10.25 11.25 12.25 13.25 14.25 15.25 16.25 17.25 18.25 19.25 20.25 21.25 22.25 23.25
Present Value of Net Field Cash Flows @ 10.5% 4,821 3,619 2,634 1,845 997 452 310 194 103 9 - - - -
Pre-Tax Field NPV 174,563
Tax Rate: 2) 40.0%

Post-Tax Field NPV 104,738

Notes:
(1) Forecasts as per Management
(2) Taxes include a corporate tax of 30.0% and a supplementary tax of 10.0%




Delek Group Ltd.
Exhibit 14.0

Ithaca Energy Ltd. Impairment Testing
Valuation Date: March 31, 2020
Field Cash Flows: Jade

Currency in USD Thousands (Unless otherwise noted)

Notes:

01/01/2020 01/04/2020 01/07/2020 01/10/2020 01/01/2021 01/01/2022 01/01/2023 01/01/2024 01/01/2025 01/01/2026 01/01/2027 01/01/2028 01/01/2029
31/03/2020  30/06/2020  30/09/2020  31/12/2020  31/12/2021  31/12/2022  31/12/2023  31/12/2024  31/12/2025  31/12/2026  31/12/2027  31/12/2028  31/12/2029
Jade Notes: Q1 2020 Q2 2020 Q3 2020 Q4 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
Net Production
Oil (mbbl) 34 33 33 113 155 174 148 125 104 89 75 65
NGL (mbbl) 26 25 25 90 89 86 74 64 53 46 41 36
Gas (mboe) 113 108 108 381 378 366 316 273 226 196 172 153
Total Net Production (mboe) (D) 173 166 166 583 622 626 538 463 383 331 288 253
Net Revenue Q) 3,231 3,092 3,089 15,092 20,529 23,876 21,745 19,481 16,811 15,054 13,582 12,345
Net Opex Q) (2,480) (2,572) (2,572) (10,157) (10,319) (10,496) (10,385) (10,239) (9,968) (9,942) (9,859) (9,903)
Net Capex (1) - - - (20,242) - - - - - - - -
Total Net Field Cash Flows 751 520 517 (15,306) 10,210 13,380 11,360 9,241 6,843 5,111 3,723 2,442
Discount Period 0.13 0.37 0.63 1.25 2.25 3.25 4.25 5.25 6.25 7.25 8.25 9.25
Present Value of Net Field Cash Flows @ 10.5% 742 507 492 (13,675) 8,255 9,790 7,522 5,536 3,710 2,508 1,653 981
01/01/2030 01/01/2031 01/01/2032 01/01/2033 01/01/2034 01/01/2035 01/01/2036 01/01/2037 01/01/2038 01/01/2039 01/01/2040 01/01/2041 01/01/2042 01/01/2043
31/12/2030 31/12/2031 31/12/2032 31/12/2033 31/12/2034 31/12/2035 31/12/2036 31/12/2037 31/12/2038 31/12/2039 31/12/2040 31/12/2041 31/12/2042 31/12/2043
Notes: 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043
Net Production
Oil (mbbl) 56 29 - - - - - - - - - - -
NGL (mbbl) 32 17 - - - - - - - - - - - -
Gas (mboe) 135 72 - - - - - - - - - - - -
Total Net Production (mboe) Q) 223 118 - - - - - - - - - - - -
Net Revenue (8 11,162 6,014 - - - - - - - - - - - -
Net Opex (D) (9,975) (5,883) - - - - - - - - - - - -
Net Capex Q) - - - - - - - - - - - - - -
Total Net Field Cash Flows 1,187 131 - - - - - - - - - - - -
Discount Period 10.25 11.25 12.25 13.25 14.25 15.25 16.25 17.25 18.25 19.25 20.25 21.25 22.25 23.25
Present Value of Net Field Cash Flows @ 10.5% 431 43 - - - - - - - - - - - -
Pre-Tax Field NPV 28,496
Tax Rate: 2) 40.0%
Post-Tax Field NPV

17,097

1)

Forecasts as per Management

(2) Taxes include a corporate tax of 30.0% and a supplementary tax of 10.0%



Delek Group Ltd.

Ithaca Energy Ltd. Goodwill Impairment Exhibit 15.0
Valuation Date: March 31, 2020

Weighted Average Cost of Capital

Currency in Local Thousands (Unless otherwise noted)

| Assumptions and Sources | Formulas

Valuation Date 31-Mar-20 Unlevered Beta = Beta (Observed) / [1 + D/E (1 -ti)]
Risk-Free Rate (Rf) 3.0% D&P Normalised Risk Free Rate Relevered Beta = Unlevered Beta*[1 + D/E (1 - tt)]

Pretax Required Rate on Debt Capital (i) 8.3% Normalised USD BB rated bond Industry Average D/E = (Debt/Capital) / (Equity/Capital)

Equity Risk Premium (Rp) 6.0% D&P Normalised EMRP

Small Stock Premium (Ssp) 1.42% Duff & Phelps 2020 Handbook, Micro Cap | Relevered Beta Analysis |
Effective Tax Rate - Target (tt) 30.0% Target Tax Rate

Beta (Relevered) (B) 1.54 Industry Median Beta (Unlevered) 1.05
Debt / Capital (D) (6) 40.0% Industry Characteristics and Expected Leverage Industry D/E 66.7%
Equity / Capital (E) 60.0% Industry Characteristics and Expected Leverage Effective Tax Rate - Target (tt) 30.0%
Alpha (a) 0.0% Company Characteristics Beta (Relevered) 1.54

| Comparable Company Analysis |

Beta Number of Minority Individual Beta
S&P Credit (Predicted) Book Value of Common Shares Market Value of Interest Country Tax  (Unlevered)

Company Ticker Rating (1) Debt (2) Share Price Outstanding Equity (Equity) Total Capital Debt/Equity  Debt/Capital Rate (3) (5)
Cairn Energy PLC LSE:CNE NR 1.99 283 0.77 583 451 - 734 62.7% 38.5% 40.0% 1.45
Premier Oil plc LSE:PMO NR 2.09 3,260 0.17 838 144 - 3,404 2256.9% 95.8% 40.0% 0.14
Aker BP ASA OB:AKERBP BBB- 2.29 3,637 132.60 360 47,685 - 51,322 7.6% 7.1% 78.0% 2.25
Lundin Energy AB OM:LUNE NR 1.92 3,986 190.50 284 54,112 - 58,098 7.4% 6.9% 78.0% 1.88
Delek Group Ltd. TASE:DLEKG NR 1.94 24,357 93.71 12 1,100 6,981 32,438 301.4% 75.1% 27.9% 0.61
Equinor ASA OB:EQNR AA- 1.59 29,032 131.15 3,300 432,738 20 461,790 6.7% 6.3% 78.0% 1.57

Selected 40.0% 1.05

Weighted Average Rate of Return - Capital Asset Pricing Model | | WACC Sensitivity Table |
Required
Return Weighting WACC Beta (Relevered) | 1.24 1.34 1.54 1.74 1.84
WACC | 9.5% 9.8% 10.5% 11.3% 11.6%

Debt 5.8% X 40.0% 2.3%
Equity 13.7% X 60.0% 8.2%
Weighted Average Cost of Capital 10.5%
[Weighted Average Cost of Capital (rounded) 105% |

Notes:
(1) BARRA Betas as at March 2020.
(2) Debt includes short term and long term interest-bearing debt plus capital leases and preferred stock.
(3) Estimated effective tax rate for exploration and production companies.
(4) Small Stock Premium per D&P Valuation Handbook 2020
(5) Premier Oil, Aker BP ASA and Lundin Petroleum have been given less weighting in our determination of the unlevered beta.
(6) The selected leverage is based on our assumption of a market participant target leverage structure.
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Brent Oil Price Forecast

Currency in USD per bbl

Firm (1) As of 2020 2021 2022 2023

GLJ Consultants 01-Apr-20 34.0 45.5 52.5 57.5

McDaniel & Associates 01-Apr-20 35.5 46.4 55.1 61.6

Sproule 01-Apr-20 35.0 45.0 55.0 59.0 .

Banco Santander SA 01-Apr-20 36.0 40.0 45.0 50.0 Brent Price Forecast (Q1 2020)

Citigroup Inc 31-Mar-20 30.0 38.0 n/a n/a 70.0

Raymond James Financial Inc 30-Mar-20 42.0 60.0 n/a n/a

Fitch Solutions 26-Mar-20 43.2 45.0 49.0 51.0 60.0 L
HSBC Holdings PLC 25-Mar-20 37.0 50.0 60.0 61.2 e _/___——’
BNP Paribas SA 19-Mar-20 41.0 55.0 n/a n/a ____,,_-‘-—"—

Landesbank Baden-Wuerttemberg 19-Mar-20 35.0 34.0 35.0 n/a = 50.0 -, :

IHS Markit 18-Mar-20 37.0 43.0 49.0 55.0 §} '_-"' — -

Intesa Sanpaolo SpA 18-Mar-20 45.0 55.0 55.0 58.0 40.0 | P

Rabobank International 18-Mar-20 42.0 60.0 60.0 60.0 -

BBVA Research SA 18-Mar-20 41.7 51.9 60.0 59.7 30.0

Emirates NBD PJSC 18-Mar-20 44.8 52.5 n/a n/a

ABN AMRO Bank NV 18-Mar-20 36.0 48.0 55.0 n/a 5

Westpac I.3ank|ng.C0rp 13-Mar-20 64.0 57.0 41.0 58.3 0.0 2020 2021 2022 2023
MPS Capital Services Banca per le Imprese SpA 13-Mar-20 44.0 n/a n/a n/a Year

MUFG Bank 09-Mar-20 43.3 63.5 65.0 n/a

Societe Generale SA 06-Mar-20 59.0 60.0 60.0 65.0 Broker Range Median Broker Price = == Average Broker Price ===« Mgmt Price
Max 64.0 63.5 65.0 65.0

Median 41.4 50.0 55.0 58.6

Average 41.3 50.0 53.1 58.0

Min 30.0 34.0 35.0 50.0

Brent Futures (2) 29.4 36.4 40.8 44.0

Management Price Curve (3) 34.5 44.8 54.5 62.8

Notes:
(1) Source: Bloomberg, Brent Forecasts from 06/03/2020 to 09/04/2020, other Third-Party forecasts
(2) Source: S&P Capital 1Q, Brent Futures as at 30/04/2020
(3) Management Price provided by Management as at June 2020 forecasts
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Management Price Forecast

Currency in USD per bbl

Year $/bbl (Real) $/bbl (Nominal)

2020 34.0 345 _

2021 43.0 44.8 Management's Brent Price Forecast

2022 51.3 54.5

2023 58.0 62.8 140

2024 61.5 67.9

2025 63.9 71.9

2026 65.8 75.6 120

2027 67.7 79.3

2028 70.1 83.8 100

2029 72.2 88.0

2030 73.5 91.4

2031 73.9 93.8 80

2032 74.8 96.8

2033 75.6 99.7

2034 76.2 102.6 60

2035 77.1 105.9

2036 77.3 108.3 40

2037 77.4 110.6

2038 77.9 113.5

2039 78.1 116.0 20 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040

2040 78.5 118.9

e $/bbl (Nominal) e=3$/bbl (Real)

Notes:

(1) Source: Management Provided Forecasts.
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(9yn) Yopwnn Panann

19209 DN

.(D7Y 10-3) DN OXNN N’NND 2NIN NOWNN NN IRIWVN NV .1

:1912 N2V VNHND MNYIT MIAN DITH DY MANNND NI MNRVII YNINN OOADY .2

NaNNN NY NV 193N

0.78
0.80
0.38
0.45
0.69

Isramco Negev 2 Limited Partnership
Ratio Oil Exploration 1992 Lp
Tamar Petroleum Ltd.

Delek Royalties (2012) Ltd.

Delek Drilling LP

0.62

X1 593N YN
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6.

GIZA SINGER EVEN
910N NYOY,DPY5 DXTHN MI2N DY NYXINNN RVIAN DDA DY NTHNI NANNNN XV
DRIV OINVILVLDN DN NI YDVNINN (POND 7 NNI)
.(152020 198 Damodaran) Sxva Piwn NP0 NN L3
: 19NY DX225910N NN NODD MHPNID 10N NP .4
:16(90M NNY 9T TINDMD 5-6-5 YW MWY DRNN) 1%-5 YW ST MNP .
MNTNN IDIN NPINNA MDD PO NNT XA 6%-D DY NOD NMNIO NN =
AN VPN NPONN NIPNNND MINNT MINN ,NNNPN 12V MOHWN 22X0
D MIND MNP MNTPNM
DNRIWNN ONWYD DI IP NTHN TI TNND . NHN NYOWYY N)ODN2 THN) DIND PN .5
LN NODY INT VIAY) DXITHN MIAN YW NIPNDN 2IND DN DY 19D
INIYII MIVIVLDN DHN NYVYY ONNNA .6
-521 THNY 31.3.2020 DYY (9>¥9 2 PYDA NYAVA) DITHN MIIN DY YIINPND NPHN WY .7

NNLY VNINN NPNPN NYY NNIIVND .TNIINN DY PIVYN NI DTN YaWIN 70%
.60%-2 >N N DY TN

002 Yy ,8.45%-52 TN DN LPNIN NN JID DXONPNN YN MNDNN DY NPNN NYY
NANN DXINND NN N0 P2 171.75%- DY 1O 7P0I19 D)) DOYO NINN NYY
IDWANN DINY DN DININNN

OINSNIN .5.3

DMDP POT SY MMPINNR DY PIND ONVYN D80 UMY MININDY TIINTINND DRNNA
1,311-5 110 (0.5%) windn MDY M%) IVT 1Y 1,318-52 TNIN) (22%) 9NN LPNMIN
AT PN

2T 15N 31.1-52 THNI 1NN VPMIN NN JNID DXONPNN IYN MNDNN DV NN MNYN
A9YT PO 30.9-5 101 (0.5%) WD APIDY N2

NOD DIV ONIND )INID DM NN NP PA NIPOY D02 DY THNY NN NN OD 4NaY
.DY02)N NN, 039 P) DI ,0OXIDN P2 NNINNN

1,342-52 TN W10 APIYY 21522 90N VPN N VAN YD) JY YINNN NN INYN
1,358-50 NNONONVY 2020 7112 31 DY DXOIIN DY NNIDPIAN NINNN T I INT PN

http: //pages.stern.nyu.edu/~adamodar *

.Duff & Phelps International Valuation Handbook 2019 :p»n 6

12, 7OK FWN S9N PPNN 1Y AIKT NRD . DNINNY PRI P2 1YW MNDYI MNNIND IRYD PR Mo 115 L
,MYPYN NYYONN NMDYI DMIPWD MMVYN RN SN 1INY DI MPAINKDN DXTH MIIN HY XV DDA DY ,INVD
IDIY9NN DYIINN IOV DN (NMDIN) DINTNNN TV 10N P WD NN GPWNn 1.75% -5 YW NYwa nnan
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GIZA SINGER EVEN

TN IITD OINN DXDIN PIIDY NMAMNND NN VAN 1) YU MYPYN) 19T PN
.DY02)N MV INTPYMNI 16-2 HYW TIY N NON |, 79D (VP19 DI NYPN

VPN OMTP POT OV MMPINN DY (V10 NNDY ND232) NN INYD MY MN PN
:0DOITNPN 1IN NN NNYIPYI PPN NPV DMPY 1NN NN

(WACC) 5 99w

8.70%  9.20%  9.70% 10.20%  10.70% 11.20%  11.70%
1,171 1,116 1,066 1,020 977 937 899
1,256 1,198 1,144 1,09 1,048 1,005 965
1,338 1,276 1,219 1,166 1,117 1,071 1,029
1,422 1,356 1,295 1,239 1,187 1,138 1,093
1,505 1435 1,371 = 1,311 1256 1205 1,157
1,590 1,516 1,448 1,385 1,327 1273 17222
1,673 1595 1523 1457 1396 1,339 1286

-20.0%

-15.0%

-10.0%
-5.0%
0.0%
5.0%
10.0%

MYV
NPV
0’9NN

MY )Y ©XONNN YN MNTNN DY (W1DXHD NIMDY M1D332) PINN MY MY MM PnY
:VDYTNPN DN OPNN NNIPY NPIN NPV DMV IN1NA NN VPN

(WACC) ywn 999w

6.95% 7.45% 7.95% 8.45% 8.95% 9.45% 9.95%
30 28 27 25 24 23 22
31 30 28 27 26 25 24
33 31 30 28 27 26 25
34 33 31 30 28 27 26
36 34 32 31 30 28 27
38 36 34 32 31 30 28
39 37 35 34 32 31 29

-20.0%

-15.0%

-10.0%
-5.0%
0.0%
5.0%
10.0%

NMYrv
NPV
09NN

30



——_—
6.

GIZA SINGER EVEN

09) Y0933 NKAPN MYPYNY NAYD 932 81D YN .6
INY V751993 )

D323 329910 MINN .6.1

MAMYAN NN :19N9) DINRD MONN TMAN N¥IAPN 7P 2020 INWY 13 D2
DRITYH NMNK DTN NN DAIMN DXANYA ,MTINY MTY NNONI (MPNY VPN
(MEPNY MDHNY N7 :1919) MIIND MPINa

TIMNLVPA OMINNNN DTN NXINN DY ONONN TIVN DY DODINNA INT-DY THNR) YDV NV
Jwr (Probable Reserves and Best Estimate Contingent Resources) 2P+2C oyaxwn

NMINNANNY DRNNA NPANN A¥PDY DX PNNT NPINND NIRNM NN MTINY N7I1TA NNON
229 5.1 Pyoa VBN ,2020 NV DY NYNRIN NIV ToONNA Pva

PN NYY .6.2
0N VLPMID SY PPN NYY D0 DY ,11.2%-52 THNX) DINNND OXNND NPPIN WY
DN NINMY NIANND NOWYN 1PIA 1%-D DY NP0 NN NODINAY YD 5.2 PyDa VOO

0N VPMIY

TN YN VPN NXIAPI NINN POTY, MNP JNID DXONPHN DIMNDNNN DY NPNIN NYY
15%)2) (YN VPN OINWANT OIIINN DV NP NYY) D290 NPNN NV DY0A DY ,9.45%-52
299NN DMINY DN DINYNNNI NAND DIITND NN NIO )2 1.75%-2 DY 1IDOOY PN

OINNNIN L6.3
OMDP POT OV PMPINNR DY VIV MY D00 HONIY NMINND NNTINND ONNNA
TINN DY DDIN WDV NV 2D 1IN .A9YT 11D 3,909-22 TN (45.34%) 1NONY VPN
NN OMANN DIMIVIN NN NN 91D NI, 7292 2064 Mo Ty BCM 506-5 Hw nyvon
Y12 MDY WX ,NNNNNA NN YY) 7.9-53 BCM 135-5 5 voy1™pm »n mnd

2P+2C pranwn manvpa mmnyn

ANOND VPNIF OMTP POT DY NPONN MNP JNDY DXONPNN DIXNDNNN DY VIV MY
POT OV NPONN NXIAPY DXONPNN DMNDNNN DY WIDIYN MNY AT 110 84.2-51 THN)
AT DM 260.9-52 THNI DOMYTP

122 1M AT 11D 4,254-52 TN JTIND VP2 1N VAN YD) HY X3IXNN YW MY
1572 VAN 1) YU MYPWN) AT YD 3,787-259 NNONDNY DIDIIN HYW NNIDPION NININ
,72°95.2020 X192 31 DYDY (VPMI92 DINYPN TN I DXINK DIDIN PIDPDY NMAPNNN

.DY023N MV T NP NON N
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GIZA SINGER EVEN

ANPNA NTONY VPN MR POT DY MMPINK VIOV MY DY MY NMim Pnd
:VDITNPM DN PPNN NMIPY NPNN NYWI DY

(WACC) yn 9w
9.70%  10.20% 10.70% 11.20% 11.70% 12.20% 12.70%

3601 3,447 3,306 3,175 3,054 2,942 2,838 | -20.0%
3,814 3,651 3,502 3,34 3,236 3,118 3,008 | -15.0%

SR
4025 3854 3,696 3551 3417 3292 3177 | -10.0% |G
4,230 4,050 3,884 3,732 3591 3461 3,340 | -5.0%

09°NNa

4431 4242 4,069 | 3,909 3,762 3625 3498 | 0.0%
4,629 4431 4250 4,083 3929 3786 3654 | 5.0%
4,827 4,621 4432 4258 4,097 3949 3811 | 10.0%

POT OV NPONN MNP 150 DXONYHIN DMNMDNNN DY YYD MY MDY M Pond
:DOITNPN N PPNN NMIPYI NPNN NYYWA DY INPNA )TN VPNIN MNP

(WACC) yn v

7.95% 8.45% 8.95% 9.45% 9.95% 10.45% 10.95%
82 78 74 71 68 65 62 | -20.0%
86 82 78 74 71 68 65 | -15.0%
MYY
90 85 81 78 74 71 68 | -10.0%
NPY
94 89 85 81 77 74 71 | -5.0%
0°9°NNa
97 93 88 84 81 77 74 | 0.0%
101 96 92 88 84 80 77 | 5.0%
105 100 95 91 87 83 80 | 10.0%

DXMTP POT OV NPONN NXAPS DXONPNN DMNDNNN DY VINIUN MNYD MY NN oD
:VOYTHPN 1IN YNND NNIPY PNPNN NYYA DMWY 1NN TN VPN

(WACC) yn 9w

7.95% 8.45% 8.95% 9.45% 9.95% 10.45% 10.95%

243 228 214 201 189 178 168 | -20.0%

261 244 229 215 203 191 181 | -15.0% o
278 260 244 230 216 204 193 | -10.0% o
295 277 260 245 231 218 206 | -5.0%

09°nm

315 295 277 261 246 233 220 0.0%

334 314 295 278 262 248 235 5.0%

354 333 313 295 279 264 250 | 10.0%
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GIZA SINGER EVEN

DINYYP PYT HY DINDN TIYN 599930 910 NIV .7

DONTP POT DY DXPNDN TIVD NI DY PIYN MIVNI TN 3N VAN DI ONY MNM DNY
LN YD) HY MIHINNN NINPY INNWNA 2020 XN 31 OPY (2INN MNNY MONNWN NTN)
:INIAPN JINN N VPN NN VPN N

9N 9914 999904
978 PAlVRANY]

1 2,493 103 PDINS 1IN DAY DIDI) I'ND

2 (103) NMIAANNN DY PIV ONYD NHRNN

3 79 NMNNN 27NN NIRNN
3,446 V2N VMY 1) MY

4 5,145 NMIINA NN
-33.0% 0922) iPPI9

022v0 DN

I VI PO MYPYN VYN DMP POT DY MMIMNNN DD DY TINRNN M .1
.31.3.2020 OVY PI1DPOY MA»NNM

31.3.2020 DYDY ONYDP POTHY NPDINS NMNIAPNNN DY NN ONVI/PIVNONY PAIYs .2
0N PN MDA (B5WH 112> H51D) TN YMIANNNNN 1D PIAD

,ON MM ;MY AT 1P 11.1-5 DY MR PYT DY NPOO NHMN MINNN Y .3
PPN 990 5Y NPIN NYY Y$INN) 10.7%-2 NINNIN

MAMNNN D) JNIND VPNIND) AN VPN 1IN VAN YD) DY MAINNN NN .4
.31.3.2020 DY NN¥IAPN JINNA (TIIN YO0 DPINK DX0I) NIDIND) POV

DXMTP POT OV DXPNDN TIVN MM MNWYN TN DX0IIN DY PIVN MY D90 NMINNIN 29 DY
NPRINNN MIND ON1A 33%-52 TN IDNT NP 3,446-52 TN 2020 X112 31 OPY )19)
SIYIN ININD) NP 2902 DIDN DY

D20 YTNIND 12°N1) D0 INNN INPX OOMTP POT OV TIVN M DY PIYN MV ) INIIWND
NN YAV DOMTP POT DV TIN MMM DY PIvn MY 1DV 00000 DY NavNn 11
DY02) YV NINY PIVN NPONND YaANN ,TIND XNIYIYN GO0 YN 9TV NOY YD
NN 20 NMNX 2NN IWR 1N INNN NNONI 1N ,0NTP PIT 7Y 30N NRNA DINYPN
DNNIHNX DY PMIOWM 12WNNN NIRNIND 1) 2021 NIV NDY TY IR DD MMPINN DD
D021 DV PIVN MY DY YO0V 191N WU NNN PIVA ¥IP aD DN YHOIN Ty .10

LDNYTP POT OV TIVN M ONY DY 055521 1NN VPN NN VPN DINYPN

,DMPMYN MNS DY NPN TYNI PMPINNR NN NNINY NIND ONTDP POTY GR DY 7 X)
VI YT DY IR ) YDINAN NANND N STHONN TN 290N 92NN 02021 190N
XD .DY023N1) TNX 9 NPINY TRND NINP YIT NIPN 121TH Y9IV T2 > TY DN’ (DXDI)
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GIZA SINGER EVEN

DYNVYPN DX NPINY NN PIVN 3D YININ JD XD NN DININ MDY YOI 9Ty
.DNOY INNN ONYO DN 11°I2)2) 7NIDOX NNNY YNIND 99N VPN

Y1) Y32 INDNIN 1D PON ,DPNYI MINTNN 10IM 13NPN I2WN NNRY D PN Ty
V531 MXPOY D) ¥ NNINY N, NNT NIND (1271991 )79, M) MNINN NINIDN DY NPT
D) MY HY MINYOY NINMIN NIDN YA XD OIMTP POT OV

DINNA MIWAN NPNDNN MIANN DY TV NI PPNHD MNNIND NN INNHDN OXVIAN PN
(NOM22 NVPMYHYNN DXPNNN NI NDNNY TNDI) 2020 XN YHIN NDNNN SRV DN
:(2020 1) PNWN NN NN TYIND TY

140%
120%
100%
80%
60%

40%

20%
0%
01/03/2020 16/03/2020 31/03/2020 15/04/2020 30/04/2020 15/05/2020 30/05/2020

— 7NN D'NIT'? 777 e D11700N [7'77 == QD]"717109 10N 1'¥0 091 TA TN

DN NI% NN IWYVIRNN MIAND DY TIVD MM 2NN 1D 1D PNY DNWIND NN
WP OMP NN NYL 1O ,NOVNI OIPNYI NPNTIND TR Y10 UTIN YNNI DTTNIY DINNND
STIVN M) DV NN NV DD PIVN YINNN PIOND
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GIZA SINGER EVEN

0"N9v) .8

22201999 2N NN — /N N9D)

T2 TNXO (60%-3) >20NINN PPNN NYYD NNOXONA THNI 2IND PNN 5.2 PYDI INND
DYDY OXITHN MIIN DY MPNDN INND NN DY )PTID IRIWNN YNV 100 P DTIN
1912 N2V VNN ,31.3.2020

Mmn MmN

189 189 NIPANIYY  DMDP 797 0NN pYT n93n
191909 0191900

69.8% 69.8% 44.6% 75.5% 64.8% 95.3% 95.3% NN
7O 217779 N TO N ITO N ITO =R nniv] N TO AN
AA A2 Aa3 Al Al NPT
20.6% 17.4% 5.0% 15.0% 8.0% 11.0% 11.5% NIV
2.05 2.19 2.54 1.68 4.25 4.94 4.64 JARIn)A)
ba3 ba2 aa3 baa3 baal ba2 ba2 *0INY NPT
10.4% 9.4% 5.0% 8.3% 6.5% 8.4% 8.6% (10) VPMID NHNY NHPNRIND INIVN

31.3.2020 DY 1NN MITN HY NNIZIT NI NIVNY DRNNA N AN IRIYATN TN NPT I DIND NPT+

SV /R NITO RO 1951 NI2N 537 TNR NN 27Y) DP90 MNIWA 2N ©X02 Y THNI NNIND IP
£19N2 ©WINA ININDI (PXI DY N NITO R DPIIV NN

10.00%
9.00% [ e

800% | e
700% | e
6.00%
5.00% )
4.00%

’ y =0.0687x + 0.027
3.00%
2.00%
1.00%

0.00%
40.00% 50.00% 60.00% 70.00% 80.00% 90.00% 100.00%
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11.65

11.65

11.15

GIZA SINGER EVEN

575 VP99 D2INIININ 21229TH NINH — '3 NAD)

2021

8.24

:(22%) 19N VPN MNP PIT MPIND

/9”09

ynn
303.0

(020171 100%)(BCM) >y20 13 MO0 MnNd

535

535

512

378

13,909

(92011 100%)(N1>2N 299NR) VDITHP NN MNS

474,817

455,448

429,352

316,889

12,598,643

(1217 295N) MANYY MONPN NIVION

159,813

153,965

144,783

123,931

3,953,502

(1217 295N) HVIM DN OINN NN

11.65

(0201 100%)(BCM) >yav 1) Npon asp

535

535

(92311 100%)(N1>2N 299NR) LDITHP NN MND

261,397

526,292

521,458

489,800

479,286

(1217 295N) MANYI MONYN NIVION

74,573

158,963

154,673

134,409

160,096

(1917 299K) HYVLOM DN MINK DNN

6,279.46

190N VPNI OIMTP PYT OV NIPYN X2 NN’ 1N9Y DXONYNHN YYD INYNPN

4,251.77 |

4,190.85 | 3,031.55

166,617

(A9YT299N) MO JNOY MONPH MDIN

2,956

2,600

2,526

78,581

(1217 599N) NI HVIN NN NN

3,456.98

6,960.21

6,896.29 6,541.22

6,477.60 | 6,814.15

2035
6,338.56 i (1917299X) MM’ 1032 MODNN NIDION

1,416

2,851

2,761

3,063

3,011

2,980 (A9YT299N) DRI HVIIIINK D NN




GIZA SINGER EVEN

2024

INMNY VP DIIIIN 3PN NN — /) NOD)

: (45.34%) YONY VPN MR PIT MPINND

2021

14-12/2020 |

/9709

ynn

12.03

12.03

12.03

12.03

11.78

10.95

9.86

12.03 12.03 12.03 12.03 12.03 10.65 8.81 5.54 504.6 (02011 100%)(BCM) w20 1) 1171290 Nind
763 763 763 763 763 763 763 763 763 747 675 695 559 625 335 31,991 | (02NN 100%)(N1IN *9IK) LOITHP NIV NN
1,213,846 | 1,199,559 | 1,187,258 | 1,176,945 | 1,172,487 | 1,142,029 | 1,103,660 | 1,065,325 | 1,036,681 983,233 870,440 892,143 730,463 793,578 433,074 | 48,788,233 (1917 %95R) MANMVYY MODNHD MDIdN
381,842 386,597 382,607 325,679 377,163 381,931 420,522 455,411 570,679 582,724 443,863 540,446 430,240 454,718 210,201 | 16,424,318 (1917 295K) DN HVIN M INK DN

12.03 12.03 12.03 12.03 12.03 12.03 12.03 12.03 12.03 12.03 12.03 12.03 12.03 12.03 12.03 12.03 (02011 100%)(BCM) >yav 13 Npon 18p
763 763 763 763 763 763 763 763 763 763 763 763 763 763 763 763 | (02370 100%)N 1IN X99N) DOITHP MPID NV
1,248,618 | 1,238,028 | 1,223,567 | 1,203,251 | 1,190,777 | 1,176,352 | 1,163,878 | 1,151,439 | 1,135,131 | 1,122,692 | 1,110,322 | 1,099,870 | 1,085,548 | 1,073,178 | 1,062,795 | 1,050,460 (1977 295N) MOMYY MONPH MDIIN
295261 | 397,005 | 267,296 | 393,797 | 389,751 | 277,727 | 368,792 | 373,199 | 367,909 | 364,822 | 361,758 | 349926 | 228,487 | 345286 | 341,918 338,177 (1977 299N) DY HVIN NN DIEN

11A0

11.51

12,03

1.22 10.34 10.34 10.34 10.36 10.59 11.37 11.37 11.37 12.03 12.03 (023710 100%)(BCM) >y20 13 NPan 13p

77 656 656 656 657 672 721 721 723 721 730 763 763 763 | (02300 100%)N 1IN X99N) DOITHP MPID NN
138,667 | 1,162,595 | 1,151,606 | 1,138,969 | 1,130,221 | 1,142,401 | 1,214,558 | 1,202,573 | 1,191,912 | 1,176,823 | 1,179,246 | 1,219,910 | 1,207,333 | 1,194,790 (1977 299N) MOMYY MONPH MDIIN
(115,266)| 376,672 | 378,573 | 364,841 | 364,461 | 362512 | 398681 | 399716 | 399,605 | 399,159 | 392,852 | 215167 | 286,030 395,582 (1977 299N) DY YV NN OMIN

S YONY VPNINT DINYTP PYT HY DPYN 1752 NIND 1NDY DXONMNN YYD INYNN

| 4-12/2020 |

/3779

16,053

15,864

11,799

y¥In
5,727 | 645,224 | (A7 >99X) M1 109V MONHN MDION

7,075

6,998

9,482

4,657 | 314,166

(A7 299N) DN HVIN PINK DIIRN

16,513

16,373

14,546

14,055 | 13,892 | (I917299K) M1’ 1195 MON1H MDIIN

7,263

7,206

6,458

6,190 (1917 99K) DN HVIN OINK DN

15,563

15,967 | 15,801 | (19Y7>99N) M9 1035 MDNPN MDIN

6,875

6,972 (0217 99K) DN HVOIN OINK DN
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GIZA SINGER EVEN
N2 VPN NP PYT HY NPIN 12 NNAPYY MINN PYTY DXONYHN YYD MINYNPN

2034 2030 | 2008 | 2027 | | 2025 2021 | 4-12/2020 | /309

| 3 | | | | ‘ ‘ | yomn|
72588 | 71734 | 70,998 | 70381 | 70015 | 68,293 | 65999 | 63706 | 61,994 | 39478 | 12012 | 12,312 10,951 5,976 | 2,727,111 | (YT >99N) NP9 NN P2TY MONDPH MDIN
31,080 | 30930 | 30629 | 30376 | 30236 | 31,323 | 33877 | 36900 | 49156 | 31745 | 10801 | 10710 8,779 9,526 5,365 | 1,248,891 | (2172991 D) YV NN DN
2050
79,667 | 74034 | 73169 | 71,954 | 71208 | 70346 | 69,600 | 68856 | 67,881 | 67,137 | 66397 | 65772 | 64916 | 64,176 | 63,555 (9)799%) MNP PYVN POTY MDNPA MDA
32032 | 31872 | 31518 | 31021 | 30715 | 30362 | 30086 | 29751 | 29352 | 29047 | 28744 | 28488 | 28137 | 27,834 | 27,580 27,278 | (12172991 DR 5N NN DN

8,292 69,523 68,866 68,110 67,587 68,316 72,631 71,914 71,276 70,374 70,519 72,951 72,199 71,448

(A7 299K) NXIAPDY PINK PYTI MONYNH NMIDION
(1917 295KR) DN HVIN PINN DINN

3,490 29,241 28,962 28,691 28,502 28,833 30,735 30,610 30,573 30,373 30,397 31,429 31,121 30,813 |
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n”a pY7 NP YY NINN HPIY IPPann PIYNN IR YW NP MY

R1n

RN DR 99100 (N1apn - 19NY) 1YY MIa MHIam n”pa pHT NP YV 9NN 20N YN DR NP0
,22190 NN ,T0ONN IR NNIN DY DITMRND DPIIRNND MIMTN NRY 2020 ,07102 31 DYY TMRNN NIXNNN
NYMINM PPNOPITH LPIRD IMRL ANPYNDAY VTN AWIYY YV 19PN DImImn nm PN DMdwn
2900 MYT” - [AS 34 "MIRDIA MIRNIAVYN PNY DRNN 1T 0”12 NAIPNY 2903 YN HY MNIYI N12MYPY DIRINR
nmT) 7Y M7 MIPN YV T P19 °8% 1T 0712 NAPNY Y90 YTN NIMYY IRINR 0N 191 ,"0712 MApnd
%Y DDANNA W DPP2 NAPNY QDI YTN HY MPON YIANY RN NNVYINR .1970-5"WNN (DTN DPYNMPN

JINpo
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NI’ DR AMIAPN NN ,2020 DIN WTINA L,DYMWA DYA0IN NMIMTY 7010 IR NNRD
INRY) 101 ,NNIN N7 119N 169-3 YV TOY NINNA NP DIPTHIN IRITIRI (20%) NNYPVD
27191 20-2 YW 705 DONDN NNNRD NPINNN IRNIND 1IN M2 YHPAY PAIV (DNN NYIVN

N

n5NY DTN DTN NRY ,2020 ,07N2 14 D2 ,07MVA DY90IN MMTY 710 TIRA2 NINRI
7 P0Y IR PYTY T P12 M9 L,(21 MR ARIY) DMTP YT YV Mannwnn MTT Mmwa
79T PN 15%-2 NNNND MANNYWN MTN INVY 1TIMY INNLVaNY TWR IRNMSNY ona
NR WIT TN Y% 1IN0 NTRYAY 1YY 15 NP ,7INRI MIMVIAN MY DT NIRDY , 0mTp
TYID NWMT 7272 37 MYV YY NPYIN RN D NMNRN P12 AYITIN NTIR PYT OTINN MY
,ANIPN NA%N IRV P2 NRY ,09IY2 PNV MNRYPH MINPHRN M2'012 INTAYY 21 ,2IN0
TMWYIY DTMYN DYRNRN 932 Hyan R TN PIYIAY 2NN nINYnY A»Yn Y nnp RY

2T MY YY TINYY

MmN’ 142,341,547 N7ON5 DION2 IWPNN RN D N P1an YTIN 2019 ,0901 15 DA
57-3 59 02 TYIN IMRY ARNSAN NINYD MNWA DDA (MOMVN NN 12%-3) MAnnwn
INDNN D12 YIPIV 293 PIVN NN TPMYNYN PN NN qPYNN ,A"NR AT YN

.NPOYY DTHY PNINRN

MM NYIHY DIDN IWPNNY POIV KWIHLHY TR 1Y N7NR PHT NIVPNN ,2020 ,09N1 25 DY
YIXNY 12N AV DIONN 1A% ,1MNODAY MY AP (VXNN - 19NY) Th P1ann Mannwnn
1P2W DIONN DN JY2I5Y (12%-3 NN 7% -I) 1ONNVIN MY 217 1910 INRY TIND DHVY

3R PYT T DY DTN WO 71a2Y YINnn
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-3 PNNND MANNYH MTN 83,768,194 YIXNN NRN NWIT NNIR PHT ,YI¥NN DY DIONN 29 HY
12 MNY ANTH NTMY NN) 27798 ANT 19N 35.8-2 HY Y91 TOY NNINNA MAMWD NN 7%
(27798 99T 1YY 2.5 NADINA PIANN MANNVAN MTN? NR PI¥NN WII

IR 1919 (5%-2) VT2 NIMPY MTIN NN DR 7ONY WP YIRNN DR D DI0NA Yapy MY
DR WI2TY NNINT DY APV INT OPID TINA YTIND INVRI MIT NIR PYTY TInYn Lipon
T MY NOMN2 MTTN YV 70N NN HY 1YY ROV NN NPINY MYXIND MTNN
DO P2 MRPOY NIMN NNRNN .NPINN HY YINN NYTN TYINY DTPY DY IR HNa
VAPV 90 PN 4PN MRPODY D) DNI0N TYIND HNM ,PINND DNVPY

IPOYN NNYWMN NYTTN MY'aN YY 1INNY 91932 774Y 910 P3aN DY 1NI0NY 1PN IR pYT
IIPIN TIMY (MAMWYN NN 3%-2) 1N PIaN T HY MpIming M N nand ,»enn Hn
SR PYTY

PYT PN 55%-31 ,1°°PYAY PIVINA ,IXIAPD NPPTNN L2020 ,0INA 31 DYY DY MNRN NRY
ONYNN PN JOP (DMTR PYT PN 5%-3 YV 101 WINM) YY INRIN ARNIND .DOMTP
NMT %Y DY MRPOYN 1IPY NPT 132 Ip»a) N7Y YHN 313-21 NIANN YV Nan HYay

NVHYY MIPN IR VR

19aNn NN 93 NN NPOY INYWIN DIDN DNNI 2020 ,97981 19 DA LJTIRNN PIRN INRY
PO1MNN NYINN PN 51.76% HV PV (MDA 103 - 1915 N7Ya VAN 1 M’ 0D NIana
q0N2 .N"Y 1M 207 YV TN TOY NMNNA (MIININ NN - 19N MNP 110 HY YIaam
NNYWN DIY 19910Y N7 PHN 9-3 02 MINYA 1IN TITDT 1HYVP NIANN LIMINa 1NNy
.Npoyn

5N NR W TNR Y1 MY DPRY DPHYNI DY DWW AWIYYWH 179101 N1I1ONIN Mnnn
5w 702 MM 1122 N7aNN YW NYHON NYPWNN NINY NNINDN 2020 ,0712 31 DY 1) 7992
TOAN2 MIVA YV NV NYIIN THONNA INY NIANN INAX NPOYIN IRNIND .N"Y VYN 312-D
MMmMT DRIN P22 P MIIP YV Toan IR NI NPT 1732 MAY) N YN 195-5 HV Joa
DYNNN WINM IR VM 1IN 02N PON HY NPYT VI MRYY PIN NINYYa Hv 0”9
DONPNRN DONN YV 2020 DINA 31 DY T DT NPNIY VR (MDA 1D MORIT DAY
909 5 7R IRT,MINYA 112 031 0YHIY HRIWA NNNIRD DINNY

93 nand HWHY T8 DY DooN HY HRIW PYT NNNN L2020 ,31°2 5 DY JIRND PIRND INRY
DNA PYRIPNIY (M) 9 - 191Y) NHann Mamw ,mY% » phTa YR PYHT HV PMNOT
-1 190Y) DYV PV IR ,TITYR ,NN2 MY ' A»Yan MR pYTR 1IN DHYYIN
(ORI PHT RYN N2 MNIDN NINYY NI 19Y) N"Y YYD 720-0 HY JO NN (D'NONN
L9993 992 HRIWY PHT NINOT DR AN P ,MYN1 MOmIN NN YR PYTY DY wnY
, 0791010 NYYAN MYV, D'90NN DHYAIN DN TR PYPIPNI 179N NINIT IR MYYA NMNOT
Mm99 78 ,MIann 991 29 YY. 090N DNIYPN DIYINIY DNIPNNA TR NIIT YT ,POININ
9™ YAV IR ,MTYR DAIDNA DT HY DIPAIOND DMPYVN NR HRIY PHTY pavh Pwnn
5w NAIPNY NINAIR DY DI DIANNY 293 MY NNT IMRY DRIN DNIR2 DAY 10 YV 19YNH
2 YAPI L12 IND .NNANN IITNL IYIAPIV 293,100 Y1 MIDIIN DINNINY 91931 MADN DAY 5
NOPNY DHYWIT 10N DT Y DPADNN MNPV NR HRIW? PYHTY pavh Pwnn Mo 29
TYIN DYIVN NI INTPNRI DY NNNNA DIDD PINN N7Y 115N 100-3 YV 0 .07MY H»
NR ;900 12 ,099190 DYNN DIRINA NYININ APOYN L2020 ,°97°2 5 DY YAPIY NPOYN N0
931 NWIIY HRIYW? PYTH NMINITN NIAYN DY TWPA DWITIN DPNVHNIN DNWIRN HI nYap
NYI ,NINRN POYN NN Y DI DOANNA ,MTN NANPNA .PPT 9 HY DVWITIN DNWIRD I
n"Y NYHN 70-3 YV 02 MY K9 HY MPPAY DNYNA PVNIIN TIY NTPY NYWIAN HRIY PYT

(ONN NYawn INrRY N 11HN 45-9)
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NN 100% NIIN5 MNAN 991N HY HRIW? POT 1NNN 2020 731 WTINA LJIRNDND TIRND INRY R
PV NYPYRI NI MIND DR MPPAND) NP PIY 299981 NP NYPYR 199998 NIan
,0M%WN WA DYOVN NPNNN ,MIANN T D DY N NHn 367-3 HY HYH1D oY Nnna
n"Y NYHM 60-3 HY TO2 NI NNHYVAN TYINT DMWY N"Y 11N 307.5-3 HV TO2 PYRINYI
NPMY N2 RY? NNTIN 17NRNN DIJ0 .(NTIN 1INN0) AndYnn TYInn My Dina ohwn
59 TIAYVYWA NVIAY DNTIN ANNRNN DIYVN .12IXY DPNNA TN TINX RN 2% YV YWVl
99190 1NN 2% DNTIN 1NRNN PAY DY ANWN MIONIN MNAND NN NHRNON Mnd
702 ,717NNN PAYN YY INTPpNR HRIY PHTY NWIIN DHYN ,VMAND ANINN YY NNNNN TYINA
Jon PHNI ,NNYWNN TYING HRIYY PYTY DOIVM MINRIA TPOIN VR N"Y NYYN 10-) HY
MY maih) orNovig DNIwR a1 59511 ,00nn DRINY 1919 Npoyn NnHYwN .AMnnn
5® DINNNN 0NN NNPION L,MINnn mMwn WDA - omn mwia nbannn nvnan ,onwnn
NYWNINY 2% Ma7Y ,02901 DPWHY DOTIX NNIDN ,PIIWA MIN MINNa APtnna N7ann
YYM NP 2V NRY T O 1TRYINY MNP NAND IR HRIY PYT HY 1HPI2 DIN
TR MIN MINN MM IMR HNVYNN YV XA 29PN DTN VYN pYNa 19°00 Nnia
PIYN Y DOANNA MIN MIANN YV MDD MYVA NR HRIY PHT NN DY NRI NNaNN 10
mMON NNNNY IDIN PNNN DR 217°P2 NN 120 MNVD NP MIRIN 9N MY MmN MY
TW NTPY AWIN HRIYW PYT INYI MTN NAIPNI NRT NRY .MIANN 3TN YaAPIY 951
7Y YN 174-3 HY 702 MO MANN

5w NAYVNN 92 DD DR HRIYW? PYT 1IN ,NNNPN 72VN MRIONN MaApYya ,MTH N.pna R
NN PN DY 2VNNN2 NRM) N"Y YY1 898-) 1N DAL PP IWR L,MYTNA NMINn
WVINYY TN NYN MNYA MM MY PIYN 0T HY PAPI NAVHN T2 DIJD (MINND JMRY DNYNIND
DAY DPOT MINN MHNN NNIL YRINND DITH NPV 12.1% -d DV (DN 21aY) 1179 NYP'Va
(NMIPN 92VN 9% YV MY NNIY NN 2021 MYL) MY 1.4%-d YV NPV 2022-2026
3.8%-2 YV MNPV DPYT MPINN MOPN NN YXRINN PV 2027 MVN YN LN INR)
nYITI RY 72289 DMAva TIvn HY 1YY NAVNN 931 DDA NINRN NPNAY DRNNA .Mva

Y NTY nwIan

D21 TN MARN T2 VAIN 1N 201 IINY DOONIPNN PVIN VAN 110021 TIY DT NNaY N
919 5 9182 IRT,NIN220) HRIWIA VAN TN

YpYnY 1"
"HW TX 1729 19aNN P2 DION DNNI L2020 DN YTIN2 ,DPMWA DP90I0 MIMTY 311 7IR12 DRI

M YWYV TRN YYaAN DpInn PYHY NN PIaNa YpIpa n1ann Yv mbYyan nimat Yo 11om vab
7Y 21151 33-3 YV 0Y NINNA DAY 20 -3 YV NAIPNY MWLV TRY DVIN
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1 V9 YV NPAM DIWIFNI MYPYD

L(Mamwn IR DM YT - 197Y) NHANN MAMY - DMTP PYT MYNNRL 1Y ,NOMS IXIAPN
5w 93550 DN VOITHHI PV 11,091 HV IPAM MN’D ,WISN DINNA MAMYWN MRPOY 190102
MYXNRI D) NP DM 19 NI .MMPY PunY VOITHP YAV 13 NINMI POMOP YV HRIWY?
919aY NNAPN NYNN 2018 MY NYNNN NAXN DN IR T VA YV PO DWINA IPIR

VA NPAM M ,VI9'NA (GOM PYT - 19nY) ,Delek GOM Investments LLC 77T na n9an myxnxa
22779 ,)PP0PN PI90 MR D T

298 MNP MITH NOPNA IYNY DMIPPYN DMPVN 19D

MDY Y NMIVARN IMPAVM ANNPN GO MOWYANA 7272 2141 'RT DMIRA NINRY JUnna
T7932) N2720M HRIWA NHW VAIM TN YD1 YV NAVAN T2 DIIDN NR AXIAPH NN ,NINIAPN
12VNN 92 DIDON NN .(PIYY DRNNA ,NNR DM NN AT DNIND DO NXIIAPI IR
5w VAIN 3N YDIIN DTN DAMITA IIND MVWIAT MIN NN T JTAIR MYNRA 1PN
DY NAVNN 92 DIIDN DR TR TR ;15N MY PRIV PIYN ST HY NNWPI 11NN .ANIAPN
MTINYN DM AN NN Y DOANN ,D7IMIND DTN PPN MPXNRA 2020 DINA 31
5y DPANN12019 92NXTA 31 DY N IRNN (Proved Reserves + Probable Reserves) 2P yyon
2P + 2C (Best Estimate Contingent Resources X0n mTinyn wnaminn mMm NYmn
-1 2020 IR1’2 100772 772NN ANDIAY  31.12.2019 DY 11MMY RNN  including 2P Reserves)
MMIN DM MNRNN NYNA PN L(D2IMINA DTN NPINN - 191Y) NNRNNA,2020 IR’ 13

.DIMINN DMIN NN INPLIY

N 12,099 ,mnRNNN Py

V192 AN NN NN PITY (1) RS NN PR, 00T BN NN N POTY L

SoN%IYN PIan DNy ,07”WYY DTN YW Brent-n 1 mnd nymnn Yw yxinn raY (Brent)

PIRNY Pnoa noNaw LIHS Global Insight y1y»n nIam RP@AINRA AIRD TIVN

N PaTY (i) 2030 MawnN YNn MYY 2% SV NYWA DNRYYN ,2020-2030 DIVH ,MTN

mYy NN 5» ANT-N"Y PaHN WY YY IR P2 ,N0DIaNnN YNYnn XY 9yn

7V YAV 1Y NPIDTY WIp A N (i) Snwn n7and nn nn SY noviann opY TN
JNIPNN PV YAV 1Y WIPY WYY TR HY VIR NOTNN YY DDINNA NRD ,MPND

;99 DLANNA LIYNY ININNI NIMIVN NIND NN NNNAN 2
;1INRD NIPNAN TYIND PNDL MIPNN PIVI NIDTIVA DIWVIP ITNN o
(M2YR112 MR (T)(TYRI12 IR2 NRT) DIVAVIT NIDNA NPIND NN NNNAN o

MNNN 112 DY PMYA THINN MNINN 50%-Y (D”NMvn D»avdn MmTH
;917 50 -n 7 Brent nranh yxnnn myn nnn Sv moTIvnn

$IRINIVIA VW7 IVNY? TUR DN IINXY NNA MIRXIN NARNN 3

8.45%-2 YWY NN RN 10.2% -I YV (DN MINR) (WACC) H99wn NN MYMwa winw 4
N9 172 N7anY DonNYnn DMYNNa

9.45%-3 YWY 1M RN 11.2% -2 HV (0N MINR) (WACC) HY97wn 1R YW VINY .5
INYA 113 NYaM IR PYT,NIANY DONYNN DMYNNA

DONYRA YY MYNN MY MY (22%) 1NN VPN 1IN VAN DI HY 19XND NN MVN
1M (M"Y NN 4,784-2) AT NN 1,342-51 TNRY , VIV NINMDY NI MM’ 10D NIand
4,841-2) 99T 119N 1,358-29 NNINDNW 2020 DINA 31 DY DOIN HVW NNDPIGN NI TIN
TIR AIY DAINR DDIN 7I1D0Y NMAYTINND NI722 VAN T3 DN MYPYN - 1Y YN
D021 MV (M"Y 719N 57-2) 19T 19 16-2 HV TV DT 1YN ,7929Y (VP92 DNVPN

.0YY NNIPN PRY M”NOTHY NRIYNI NONYNN
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POMAPY (45.34%) JIPNY VPN TN VAN DI NR NYNIN AT I9INNN VINVA MY
22 TR MY §15 NIaMm IR PHT,17aNY DONYNRA YYN MNHNN SV WINWN MY MaY
NNINDNY D020 YV NNDPIAN NINAN M M (M"Y 1M 15,165-2) A91T 119N 4,254
719709 NM2YNNN N2 VAN T YD1 MYPYN - N MM 13,501-2) 19T 1O 3,787-25
NI M23 NAWNN 93 DI 2020 DINA 31 DY (VPN DNVPN IR IATY DMINR DIOIN

.DD230 MV1A TIY N7 NON RY 79299 ,nNNI1apN 11902 DYypwnn

2020 D11 31 DY DINDN NNDADI HRIVII 11 VA NPAM YVISN MPPAY DNIMIN POIINN
R INN PUINN (M"Y NIHN 455-0 HY OV 2019 ,7aNXTA 31) NV NVYHN 421-) HY TOH
DRNN2 .09 "WIAM T1AR MAMYa NVHYVWY 1YY 2011 12NXT WTINA MM’ 10D NN NI
197 YY MYNYN A% MHYYan YV WINWN MY ,2YY 'R DI MNRI MVD MIIYND

SINRD PONIND YV TIY NTPY NWIN NYWITI RY 7299 70PN

PANN VI YV NINIITH ARYYN PP DINIVD DPADIN MMTY (3YT12 7IR12 MINRY JUNNA
Turbo -n M2Iyn nYyam nx¥In myxnra ord MMCF 1,200 -3% 9 1mmY vpnian
novann (9an - 19nY) Noble Energy Mediterranean Ltd. nayn% 5 iy Expanders
RS nrN ,MMCF 1,200 -3% 0% mb vpian apann vy anax b vpniea

2 IR T IWPNA L2020 MY YV WHWN 1YaIn onna Turbo Expanders - moayn nbyan
mYya 93 MRYH W 8% ;0910 211Y Y INNND NRMN YA HY¥R nYapnn 31.5.2020 DA

XIRD TIVN T-HY NTORN MI2IYN NN NNnYWAY TY NRN Turbo Expanders -n maayna
.D2219PN MYIAY1A DHWIN I 11N ,027Yann NIIYNY LINYIMN

NN INR1 VOITHPN PONR TN NNPN NNYVA TYIN LINMY VPN 1YYanNn NIIWYNY
22020 MY HW *VIHVN NYIIN THNN DHVY

99 2019 MY 72NN IYXINY DNPN 1272 DMV D?ADIN MMTY (2)()(1)YR?12 7IR12 DRI
InRY ,(5nYNn nNan - 1905 n”va HRIWY HRYN NIan DIonY NN YAMYN POHM Mamwn *7
93550 IPYINN ,NINIRA TIVN ORI NYTIN INDMA 2020 ,57981 13 DA LJIRND PIRN
12 ,18% (DITORNND - 190D MINNN MY IRIRD TIVND ,DI0IVNN TIVNL APPPpn Piv»a
MW D MVY 19IRL DA DITONN NR JPNY IRP 10T P79 0N 20MYY PN N
RNN PV T PIPY MVINN HY 101 MITI MPINN RY ,NY1N Mamv ,2 231 1pRRIVA Yan
MNIPY ANNN DNITORNA NYWIRY NN VP91 DAMWN WD 2020 RN 27 D2 .00
129917 9NN VRN DAMWVN 2 Y2IP L(PIVVWN ITON - 1971D) 0N NRNN GNIVN PIPYH DION
DY WP DY NN DITON HDII PV ITON LANN NRNDN DIV N HY qmvn ;rva
PYNI MMPLY YAV T3 PIVVA NN VRN SV IMINNN ITAYN N9MWI DITTRN NINIT NNYVIN
DORYN DIN7Y DMIVNIOM 19IRN NR L,IND P2, 0P MNRI DN DMITONN INMIpNHN
NN NTNRN ,PNNY DYINN DNIMDN DPINDN DY MMPHD PYNI MMpPY DY DINM
DPINNN VRN DOMYWN MANNWYN XYY NRT mMIpnn pwna MmYpn Take or Paymnm
MIPNRN PYNI MMPY DY NPIIVPNNY DIRINM DMIVNIAN NR 191 ,0INR DP2ON VA Y02
JY1V 13 N791Y DXNOONA

VMY DY D2 NYNIPY NIANY W7AIN 9 ,DITORNN NR NN RN DMWY NITY 19
nIanY "»av 1 NONY 0MNODNN DY WP DN NPIYNNA PRV NPNDN DY WP M
IR MIANN DY DY WP HNYNN NI2N DY DINTPNN DT DINYHNN 291 ,KNVnn
121 DITORNN PT-HY NNRA MNIPYN ININN IVIR DIV ,D”9000 MMTA NWR TYIND N
3 MIRT 9 PR ,7979% .MMNRD NNAND DIV?H TVPA HPYNN NIaN 1Y DTN INNDN DIV
DODN 7IY VAN MINNRD MIANN 91 DMTORND MK LApN’ MNRI MNIPYN "NNN
20mn
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5wa MNTPNR DIYWN 7272 IXIRD DYVN NNPN NVVV NN MIPNY NN 2020 DIN YTINA
19 DR RYR ;11INDN Ipan N2 WY NP YIn SV DIYYWN AN P2 ,99190 V9 MM YN
DIV D790 MMTN NWR TYIND 1191 0N MYa Man %N XYY MWD Tpa MY

.N190N MIPNN NN

TTIRN TIVNN DD 2020 ,IR17392 9 D2 DPMIVA 0?9030 MMTY (6)27 12 1IN INRI
VA1 MY VPR IRAN D HY NYNRNN MY 2IWN 19IRY NPNINN DOV NR NDXN MIYND
MAnnNWYNa 1”7 07pnn 2020 RN YTINA JIRND PIRND INRY 09N 7INY 32 Yo 2aH o
noNY DaMWYN IWNINY MIYA DY WP ,I0N aMWI MY YamY L MIRD TIVN 1N
NONN DR AMIRD TIVNL PIVN MINIR TIVN DDA 2020 M1V YTINA .NNARI NYMN NOVYV
NPT M ,npmm Sva Y35 yapy nnnnn o NYmIna Yapy My LMNRI NYmnn Yv aon
90NN 210N 1YY 13731 MM MIRNINN 0N {13 ,NPIM Y9 MY N1MvIS MRNN
2NN DIV D”ADIN MMTN MYWR TN P .ApINN YV D7IvIan IaRnNY DRNNa

JNNRI M7NVI9N MRNNN

1IN 1/16-) w33 1/17 MpIna m”Nar

WM 1717 MpINa Ninar N791NY DOON 9272 DMV DYA0DIN MIMTHY 112 MR PRI .1

YNNI PITY IRYITIR NIAN 1NDID 2020 DIOR WTINA ,(MIPIN - T2 190Y) 1In 1716

WM MT'P 1Y , w13 17/1 PPN NVYIY PAX W1 NRNY DONPNRN DIARWNN 9pnY

39.4-2 YV qpXna DINNNS DYMI YWY BCM 33.7-3 Y¥ q9p'na »av 1 HY Darwvn pax
M2 2100 JTRIRA NIRT Y2 Nan 19YMn

IRYITNIR 172 195MIN 2020 29K WTIN 2NN LIIRND PIRN INRY 0 N Ar Wwpna
LJRYITIR MYV .MpTNNNn DNvnn nYaph mamwin mRIT 0y IWpa 0°anon mamvh
WPROAN DNMIPIITNY NVPN Y2 ASN QPR DNYHRN DYVYNY amarnnn AN Pa
NITINY DY WM NPINN IpaY TR DMINNNAN DYTIN YO RY 0N ,"Pax wd”
9 DDANNA2 ,ANIAPN NTAY .MPINI MAMWYN NIMIT NPINY DIONN NNN VOITHP
DY NYNRNN IONDN ,MPINI MAMWN MINIT NINY DIDNN 29-H5Y 13 NN INYY
VDITHIP YAV 1Y YN Y91 NON DNHNN DYVNY IRYINIR HY NN 09N 7903
DOTNY TR DYINNNON DYTNIN HYI 931 "PAX ¥ IRNN MY ,MPINNN 1PAPY

02012 INTITIND VOITNHP DN MPININ D'PaIN Nnd

MY TIPVN YN N7 NHN 22 -3 YV 70 Y910 MTN NOPNA PNMN MDIdN PYD
PITY LN NPV DMV HY 101 NYAVNIN 1IPYI PN NNRI PITYN MPIMNN NHNNN
NnPIMmN Npan NYNN NYNT DN NINN PO DMINHDNS YN DIMN DIARYN

22022 MYY PYRIN 1YY W3

mMTN NAPNA NDIINN HY DION INRY NIANN NN HHPAY DNPNN NN HY NYHVNN o
"W M 18- YV oA (7Y NYHYY) NNIY DONON

:92p% DMV DINYNINN NTTNRY IWNIVY NIV MIIYN NN DMIPY DMIVNID 1915
0N 512%-2 TR DINYNANN 20379 PPN NYVY ;7.25%-1 TARI YapY DINIDOY NN NPV
NN DR IWNVY DAINNND DOT YWY a0 N Y DIamnn DaRwnn Hv H50n
axp nomm anrnna ,MMBBL82 -2y BCM98.5 -5a Tnr) oondnnn nTInd Mmwn

.npan
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(wnn) PIN 1/16-1 W13 /17 MPINa MNIT

- 1909) N”Pa INIR MIIYN PYT NIANN NNNN 2020 ,)RNA 25 DY LJIRNDD PIRN INRY .2
P97 YWY 172NN YV 11PNIT YO NPINY (MWD - 19NY) 3 TN DY DION YY (MR phYT
SW1 Mamwn Yv ovnNnY NMAT 5215 RY) MPINa NMIOTHN DN HY MNYNNY IR
N2 DYVN VR N"Y PO 318-) YV 0 YY 1Yapr DIoNa NNNNN (M Jnd
12 P2INN NNRNN NYWNIN DY YY V937 7902 HY NHNPNY MITH DIV TYINI MY
- 75%) N9aN - 25%) YY MNYNNY MO INPMN NPWH ORNNA NNR PYT A% 1Hann
DOTTYY NAMWN NINRY T2 NWNIIN NTPAN DIONN HY nNY Pnoa (IR phT
PN 9AVINY ANNNIN POHNY IWNYY NTPIAN Y90 .N"Y NN 50 02 2aDI NTPI
nYapa NIMN APOYN LPTH MRMN MIN .APOYN NNHYVN TYINT 1NIR PYTH Nany
MIININ MNITN YV DMAD TIVN 23 PINY LPNIRD TIVNL VAN M12IPY NNNNN NWVIR
2020 ,0912 31 DY NNONDN LYY 1 YDA NIRINND NV NIIPN HY DOIAND IR
INRY) T0AN NPOYN NNOYVA TYINT DIVIY NINAPN NNAX NRT NIRY N 11N 365 -32
7Y 1Y 39-3 HV oA (DNN NYaVN

PR PYT NNIAP L5210 ,Mamvn P2 DIDN DNM 2020 RN 2 DA LIRNA PIRND INRD
DINTPIN DINIDN INNN TVR MMPYY 1310 NPADR INIONA (DIDNN - 191Y) YAV 1) NPADRY
TNMNY YAMY DPNY DON 07 YAMY DRNNA JNMY TIRNN PXIAN DON D7 2aMYN TNR Hd 1Yy
198 (DYON D2 DYMPIMR MYP'VH DRNNI) DMYIIY DN (N DY L0 Mamwi :p)
17INY DRNN2 PYIN YWIPN DON D YAMYWN TNR Y3 T HYY NPADRY WITIN T NI
MY 172 1NN TWR DNIDN PIAPIY CWTIND YXINAN PNND NINY TINRI DIONA NYIPIY

JMIPNN PYNY DIMIMPLY 1M

2020 912 15 DY YXIY AN HY Mamwn YN 2020 ,21°2 14 D2 LJIRNDN PIRND INRY
19991 240 HW Y9191 NOPPNA TN NN NN MR HV MWHVYN NITON HY 'pHN DTPIN PYI
1YI9N DID .2020 I2NNT2 30 D2 YN MNPHRN NP TVINYY (1PN DI :1HnY) 9T
MT NADINDY AT DI 0.4-3 HV HHI1D 02 NMAX N2 NADINA LIIPN DIID NR Y910 DTPINN
n%nY mAOo I, PN ANT 11PN 4.1- YV 02 INYTIN TYIND 109N VR DTPIN PYPA
(T2 99N) MNARY PHT ,NIRN NPAIN NNROWN NN VR NPIN NINN PN DTPIND IYIan

JNPNRN NTYIN NYIN NN TN NN 2NN MR HY WHWA 19700 1Y ,n"ya

RRYP INRA DONTHN MIPNN INPNDN M3 ,MAMmYY 17010 390 MY DOVPNI9a Y vann
NR MY%NY ANaR TWR ,DONTNN NXIN NYNM YAV 1N MY AN NN Yapnn ,NYpwra

450,000 -39 ,13M1 Y¥ PPN NININN N2IYN Nnwn mysnra  EMG 1xa nnarnn nh
(Mmwa BCM 4.5 -3) ovS MMBTU

Mamya mRNYNN H» vINN PPN

VINN PIMY MNIVAR NIPNIY YL ,0PMYWD 0?00 MMTY (4)712 7IR22 MINRY JYNNa
NYMIRYI NPT MIAN 72017 NI MAMWN 0 PIY  Mamvy 1Inyiny mrnvnn Hv
2N MR NpaIn oY Wpa (indicative rating) MWaRN IRIVRN NPT 9271 NN NLaPY
D332 NV TVR ,ANT TIRDM 2.5 -N NNY? ROW 4PN HRIWV H"IN2 DINON DYpwny
93 ,NN2N MRXIN 29 Y NPTH MIaNY NNINY DWNIN 95901nY DRNN2 LiNMY VPN
RN ,DD2INN DYWININ ,MNNRD NN MBR DY 2DOPTIRD NPT ,MamvY 170mw
nPAINY YD) DHYW NPT NYAP TNXY D WITY .ONMRYIA NT BH02) “BB” »rTh nvapa
mMIan *P-HY MAvI MPPT2 N P2 KDV RHN NPT PHNL TNX D 2NN MR HY HY9a
MRTY 93 PR ,NMRA IPNINN NR PRI Mamwn vHNNY Y331 DR D 7NN 72799 2N1TH
ANR NPT DI IR JNNRA NPTH DR 2IND MR NPoINY Yaph v Y
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(FVNN) I VA HY NPAN DIV MYPYD

MYSNRA RINP VPN NN 7272 ,07MIVN D0 MMTY (3)3712 NIR12 NNRY JUNNa
) PIN NYPVR-TITYR 291WNN YOPNRD YV INPRN MNYY NPYM MIHRIVIN NINNN NIIYN
POPNRN MYYY PAIP RIN I PIAON BN MWI YMn PY'7IN 23.6.2020 D ,JIRND PIRN INRY
1TV (™Y 119910 159 -32 TIVIN MAamWYn pon 121nn) N 119m 738 -3 YV Y913 701 7IVIN
,ORNNA IMWIRY R 199NN DIDN YRVYY DTIND P2 NNAVNNM NITY Pand ornNna

9T 11991 40-3 HVW 01 MAIY NTHYAY MAMmwn NYWIT

VAN D12 H'Yand NWNWNN Total E&P North Sea UK Ltd. N7an ny*Tin ,2020 ,0901 16 D1
193N YD TP 2NN 2D NARN DN NTRA 171072 HY NYIN TN NVVYA RXNIN 1YADR
2591 M2 NMVIANVI M3 PNY APY 23 0N PPANh .MTPI NIVNN NIAIVI DYHIVA NIN'D
1N2Y HYrann NINoa ,NPnRY 90MIY 293 0PN TN MPYXNRI NP NN YR N1 RY T
MRPOYN IRIN 29 HY 29 PINY NP IMIRN TYIND VAN DI NPAN NINAN YINAY MNY MaHvn

(10%-2) V91N VI NPHN 122 DIYVNI NRYI RY APIPR ,0910 0 TWPA NPIPR NIIYY

POY DY MMIIVARD IYOWNM NNNPN G231 MOVYONA 7271 DYY 'R1 7IR12 NINRY Jwnna
12VNN 92 DIIDN DR MTN NAPNA IXIAPH NN ,VNN NN NP DY IWPI MY ,IPIR
NTYY NWIAN NNAPN NNWI NNNRD NPTINN IRNIND MO D2 NDR 1N VAN Y0 HY
TIRDM 2.6-2) INIT YN 751- YV TO2 NNINDN TVR INAXN DN NN T VI YD) HY TIY
PIPI NAVNN T2 DD (N TINDM 1.6 -I) ,ANT VYN 451-3 - DNN NYHVN INRY) (M"Y
790 NIMYY 11922 ,00MT NN AT Y3 YW N MY

ONYNN PYNIIND TV DT NR ,1I5N NHL MNNM MY PIPN MYRNRA ;N7ANN 1IN qona
17T YV NAWVNN 92 DI .AMYYI2 MNIAND DN NDRA I VA NPAM NN 021”7 NTNYY
17990 NIMYY N3711 MANN DN MR Y VO NPAN MY NYPYWAN YV NN MYI 1VIN
INYWI TNRI NIPNIANN DRNIND .INT 7Y 1,200 -0 YV T2 2020 ,0IN 31 DYH TARI RIM
NN 770-2) INIT M11HN 216 - LY TO2 T MHPPAY DNINAN PV TIY NTPY NYION NINIAPN
(n"

PN ,0INNN MMIN PN NVVA MYN MY NN MY PPN T DY PRI MWD MWD
N°anY 9T 35-3 YV DYTNY VI NDN VA 1NN ,10.5%-D YV DN INRY NN NPV VINKY
,2024 MIw3a NXany %7 68 YV PNNY TY DY 2021 NMIYa Nany ANT 45- ;2020 MWYa
DOYRIN 2021 MW DN NTMY N9 33,2020 MW DIN NTTY N9 24 YV DYDY 1) " PNND
.2024 MY DIN NTNYY N9 43-H TY

9729 PNAYN IRDINY IR DN 13N VAN NN 10% YW IV ,YRIAYW MWIT MDY DRNNA

1NN MYV 1% SV DT 2 XY TIY .A9IT 11191 350-0 YV 02 (0NN IVI) NADN TIY NTIY
917 2191 100-2 YV (0NN IVI) NADN TIY NTPH D1y
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nMMYN MM NNN

mMYpa maihv ,0omynvn o'nooa NMSn mMiy’an ywnn mnnon mpimmn mhaam nrann M
25w PIYNY M1 RY 1N YN 235 JUR N OTINDIMI TY MIRNY YD DNIYYR ,NPNNY mMy'and
'R24 7IR2 D) IRT) 19N VNANI ,0PHDIN MMTI NWIAN 1372 1Y RY 797991 X MIRNIN NR T

:(D”MWYN 0”950 MM

MYpa ma7v ,nvavn myan 7oon wNN DINRY A% Mpmmn mHaan YR poT T
TIR2 ORI ,D7A0N DVIAY) DPMNN DNV MININDN TWRI NN MIYIIND 1PYNA NI9NY
(D»MWYN D»a0ON MMTY (1YR24

PN T-HY WNNY IYIY MTIR DPMWYN 0”900 MMTY (5)(2)R24 IR NNRY JUNNa
VAVYNN N’ YV T PO HY 1HYN VAVYNN NV (DMIYIYNN - AT YDA 197Y) NN YaMYn
WP MY MY HRVNN NN TAD IWRNY NYYMIND NPNYN NR AMTH 2aR-5N2 Tnnn
1909) YNVYNN NIaNY PV 1 NPAORY TMINNN PN NN MY AMY NYXNA NPNA DY
D120 DR JNMY 2aMWI HPYNN NI2N 1WAN 2020 ,977982 23 DA )0 PIXY (MYIYN - T YDa
NIRYN HYNVNN NIANY NN ,NNYRI WRID DR ,MNPIPA DR MINTY ©2 §7°8Y ,01NNY0
9w (Overall Adventages) MNINN 919910 NR NIPYY YMINNN PHNN 2NN MITN NR INXYH
21 012 .0NYLN N2IVN NIV DIPIYNRN IWAN 2020 RN 7 D2 NN 92y Hyn nyxn Y
RWN D112 HNINN 2D ,0AVNN MAY TITIND IYTIN INTDNA ,NPIYA 1T DPPNN 2020 ,)RNI
YA DWY NOIR NN HY VAVYNN M2 VONN DYTINN NYPAY DRNN ,NTIWaY DTpnn inm

J°T PO T YY 1N NNODNY DITTRN 1Y RHYW 93D 00 yapy ,mnionk

TMWRY VP MYIN MTIR DPMYD DPA0IN MMTY (8)2824 MIR11 MNRY JUNNa
THI ,50VNN NN 199X 'T-YY ,2AR-5N2 MINND VAVNN NAY VNN TYR ,TINY 11Y2IND
DT WPANN ROV 1T '9913) 101 VPNIH2Y 9NN VPN MPANND N’ TN L2 Mamwn
MYAR 1PN DY WP HPYWNN NI2N NIIPYYW YAV 13 NPADRY MINNN PHNN DY WP ,(TYD
VPN MPINND I OT-YY DNDW 93 ,HNVNN NIANY 1IN VPNIAN 1IN NPADR DIONY
DY TY MYRN NYPAY NIWVN WHINS Mamwn HY 20 PIv .52 mamwn mamnyn Y ann

.2021 ,I817292 3 DY YaP1 VAVYN-DTP 1177 .2020 ,72NVHDA 24

92pNnY MYIRN NYPA HY 171270 ,070VAVNN TPRYY NYT NN HY DDIANNA ,MAMWYN NIYnH
.50%-1 DN

VP DNPONN TWRAN ,2020 RN 12 DY LJIRND PIRN INRY (3)724 7IR22 INRY JONNA
0 %Y .("NYNN XY MYN AYPAN” 1HNY) (VTNN 1PYY NYPIY) DI DMITYD NNY NaMNT
917N YIn Y *H%IN MY Mamwh MmN VaVNI N2 Ypann nynan Xy 1mMwn nvpan
IR DTNNN YW NN NPa Syn 9NN DR ,N7ann At 99521 ,Ynnn mYyah aynoin
mMYyaa NINRI PAVYNY STHIND MNPV NN NP YYD NYNN DR Paynv 10 MNNS pPavnd
NNTIX DI Y Wpann PAOYYINY Y .IpYn NYana ny1ank Iy mnan %3% nNRN ,mamwin
N”Y MIYARN NNVIANY VOVYNN N2 YV INYT NPKYY DRNNA NINR IR NADN RN IR
NPY NIRY NWNIN NYPIAN ,DMPANN MYV AN INNW D PIN PO YaR»Y 933 ,HYn mdnn
12.(0NMYVY) YA MYTN 90 HY Maxn MHnNnn MYaw a5 RIANY YONIT M) MDD
VP2 9INT 1T PIAPY VAVYNN NYA Wpann

,AVIN XY VN NYPAY NOYNPNN MHYYA DYLN (MTINN) NAVN NVND ,2020 'RN2 19 DA
1’2 97010 NNONA D NPANN MIAPNNA YW 1997 11N NWPIN NWIN DRY ) YY1 NNIoNa
MMT MYPa vINY IR AT IND AYVPAN NR WINY 1991 RY DYAINN D DIOIN 1Y ,DTTNN
DYV 7310 NPIYNNIY DII0N HIW NHRNN ANt IXD AP DR MNTY W2 0 P01 MY Junna
5w YDIAN NAXND DN DMNPAND YV DRXNNIYY INTI 12 .MVN NHYYNY NaY nHnn MYyab
.DYD23 NYPII NYDIPA NIAMPR N7TIR PYT 22 1YV TN NN pHT

IPOYMNN) MINNN VAVYNN NAY NNIDIN AYTIN NYPA 12PN DNPaNn ,2020 11’1 23 DA
DONONN PYT MR PYT ,N7ANN DY WY DYIN MapYa I 190 — AR Hna (9N
DOTIND P2 NPIYNNAY DY Y1IIND TNIX PR LD NYY ,1°8Y INoon win ,n"va (2012)
DTN MY MRNIN PI0AY 'Yan YapIw 1I0 51022 YY MMNY wpann vavnn N2 NYpaa
10 PN YTIND DTIND ANM L,APD 1PTN DR YV NRI ANIDNN DR YR VAVYNHN Na
2PN PONA TN DR DTPY DOWHAN DN 19IR PRI NYHID NNIDNY YN DRD DM
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(TunN) MNYN MNIAPNNN

VP NN NN MTIR DPMYD DPA0IN MMITY (11)2R24 TIR11 NRY Jonna
-5 ,1AR-5N2 MINNN VAVYNN N22 NYHIYIN NPHTING NVIIN TVR NN MIPIINI NNIVIRY
nYp Ny ann .("wpann” 1Hn%) mamwn YW mannwin mTn’ PImn RN Imyvhy om
,77aNN (M990 MW’ :19nY) N”Ya (1993) DIMITR DIN PHT ,MAMVN THD VNN NWVIRD
(YWY PMVPITN 7Y MATY) MaMmYa YN gMmwn Y DMNVPITH L(NIVN) PV PN
("D2wNn” :190Y) Mamwa *Y9on amwn H”m

DYNIDNA 72NN YV ANYR %Y MAMmwn MMIPTI MYHYN PINI DIDVWNNY (PVI NYWRAN NYPII
9 Yy 5 v .Dolphinus Holdings Limited naan% 9nm jnm? »mMaRnn »av 1 nonb
oYY Ty MWRN NYPAY NIVN WY DWND DY 23.6.2020 DN VAVYND N'a NYHNN
5 DLANNA ,MAMWYN NITIYNY 1IN INRY DPYWTIN NAIVNY NANN WNINY Vpann P 1.10.2020
.50%-1 D211 YaPNNY NYIRN NYPA HY 17270 ,07VAVNN XYY NPT NN

TIVIRY NYPAT 1YAN ANI MTIR DPMYD DPA0IN NMIMTY (5)3'824 1IN NINRY JUNNa
99171 NN NIANN Y72IN ,NaNN YV 1PNIVPITA AN HIY ,N7aNY NASIND NINR NIYIINI
(D72WNAN - N 9P 1HNY) 12YVWH Nann

DYHPYNN NDXY 19 RY DDWNN 2 RN AVPIN VIR SV NIPYR MYVN ,NVPIIN NP
NP IRNONN MNIDNY MM MTIRY TPV MMLIN MTIR TN YN (N7IRIY)
27N DWINIY MY DwInnY YN Y51 VI8 ,DMHNd

28 DYNY NAIPNA NIANN KV NN WITY N Y RN NVPIAN WIN MYV NN Napn
.0NY DMV DO DWND VYNY ,2020 ,0712 23 DY TYY 2019 ,72021I2

NIAPY I - NYANN AND2 VM VR NMRID MIANIN IRNIND ,NVPAN WIN MYvH
DYV YW D317 DYYINI DIIPINN DAV TIPTI MINNIN

RY 995 MR PHNN SV DIPIND 25VN NI DPVAVYNN XYY YY DDANNA NIANN NIIWYNY
20 DR AT 2Ywa Pavny Inn

IMWIRY NWPA NYAN AN MTIR DPMWYWD D0 MMTY (5).3'824 71812 NNRY JwnNNa
- 1919) n1ann Y7 nann YW PMVPITN Man Y% ,N7aNd NN NNINY MIYAIND
(D7200vN0N

MNRY NMITHN (NTIRIH) NYINI NIANN D RN ,NVPIANN NP T 1P'ANI NVPAN WIN MYV
NN NTIN MRPOY IRIM qP2NY TVRL DMPY HD190 MN YN ALY TIVD M7 1NN
.Ithaca Enenrgy Limited ,N2N D920 NyX22W 'YavN 1N VAN

mMIToN Y9N NIaNN YV 1IN MR YWY M HI RN NVPIAN WIHN NMIYVY MINYND DN
WY 21NN MR PTNM 2020 ,0702 22 DY TP 2020 IRV 1 DY NNPNI MNIPN
.INDNN DY DINA 2020 ,0701 22 D2

INIAPY MW — NYIAND 2ANI2 N TVR NMRID MIANNN ARNINI ,NVPIN VIR NMIYYY
.DYPY HY D27 DNIYHINI DIIIPINN DAV DIPTI MINNIN

R 995 IR PHNN YV DTIPIND YWD NN ,DPVAVYND XYY HY DDIANNA ,NIANN NIIYNY
2120 DR 1 25wa Pavny Inn
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(TunN) MNYN NMNAPNNN

,2779R2 26 D2 ,JIRNDN PIRND INRY 0PNV D900 MMTY (6).3'R24 7IR12 7INRY TUNNA
IPYINN) TINNN VYN N27 VNN TVR NINRY NYIAN NYWIRY NYPA N7aNa 1Yapnn ,2020
A9 - AR Hna (MHa%on

NMMTN NNy ATIYIN ANy L,n9ann YV DMpann Pavnn ORMY LN0and nnam nvpan
- AT YDA 197Y) 2YVWH NIANN HIINDY PPNVPITH 7Y PVINDIN TYINA N7aNN HY D?aVIN
(D2PWNn

(N7IRIH) 127 RDY WLN DXDVYND D RN NVPIN VIR KV NMpYR MYV ,Nvpann nnyd
199D 7272 N7aNN YV DYADIN MMTL TWIHNY TVPA NN YPOYY DIYNIN DPMNN DIVIY
NN PHTY WAV PN NN DN MAN PI3) N7Y YN 160-N NHYNY HY DIIDI DN DIYVYNY

NYVI9NN NR YV NOR N M (2012-2013 DWa Delek US Holdings Inc. nyan winmn
TN MNNAN VAVYNN N2 YV T PO HAPNNY INRY NIINN KV DADIN MIMTI INVVIY
W YO VY YT

2018 ,00MIR2 30 DN NIANN YV NN WITVY N HI RN NWPIN VIR NIYOY MINPNRN NXIAPN
.2020 ,IR12 26 DY MNAY TY 112 3TN

21 INIAPN 993 Y NY YN 90-1 NN DY NMY 36.26 1N PTIN O ,NVPAN WHIN MIYVH
NWIN TRYNI NN NPXANN NP TNXY P IR 1N H"N DION

MYRN NYPAY DIYMIVN WHANY DWNN HY ,23.6.2020 DN VAVYNN N2 NVHYNNY DRNNA
.10.11.2020 DY’Y 7Y M2IVNY NANN WIN NYPIAND Y 10.9.2020 DY TY

RY 295 MR PHNN SV DTPIND 25WN NI DPVAVYNN XYY HY DDANNA ,NT2NN NIIYNY
2120 NR AT 25w PIYRY 1NN

,219R2 27 D2 LJIRNND PIRN INRY ,DPMIVA D?H0IN MMTY (4).4'824 7IR12 NNRY YNNI
MINAN VAVAN M227 NVNN TYUR TENXY MPIN NYRY 1VYPA 172NN YR NYapnn ,2020
A1 ,NAN NN NI NINRIA YPIPN NR YWITW INR TIRN ,19aN0 YV N 172N T N9MA

(DOWPANN - 191Y) NI2N2 N2 NIVN IRV DN D7IVY YR DITIRNL DINOPITH

TN ,D220VNN L, DOVPIND MYV .DNPVID DIVWPIAN WY YIVX NMINY T HY nwnn Nwpan
NIRINNM VP INITIND "NXIAPNT T2 KA1 TWR) HRIYWI 28N HHIY N Dyan , TN
D%2101 DMIMIN YV DNYP 2pY NN 122207 DINN N DINTY MIYVIN DNYINR 1732 (190Y
1YY 12W IR ,1OY PYY DTN NIRRT 2011 MIVA NAD NN T HY WINY NOWA DN
DWNN NYR DIMIN ,DOVPAND MYVY .(INRD - 157Y) NPMIIVPYR NPVYWYN NIan Jaya
291 0PN YHPI DY M ,DINN N NP9 PN L,N22200 HR NYVTH NYA 1Y INRA YPIPD DR DY

Yav

2PY DMWY Prav NYINRD YR 192Y ,INRI MOYYAN NR NN NN IWITVN ,DOVPIND MYL?
RN NAIPNA NN NOTY IR NDTH IPVNIY DT NON DIMM ,WITI TRN INRL 1IRVIY DMININ
YR N72Y IR MOYYAN DR NAN NIAN DWIIVN D DWPINA DIVIV TIY .DNVHVY 9a1Y

YPIpn PN DN VNN NY1AINY MNYaa vipIY NYINRN

12200 "MV DWHANYNAN HRIY? NIARY 7AWIN YD WP NITIN MINYHRN NNAPN
9T DR PIPNY TIT PR TN NP .0AVNN M2 PIPIY 29) NINR AP HI IR - 1Y HY Namnn
Mann TNR 93% DHVYY DWNN DYIAYT MVPINN MYVLY NN N2 DR JRIN INIAPN
nYvHY Prn P2 Yyamn Nxad "n"y prn 2.5 minab” Hv DDA NapPN VPN .IXIAPN
19 319 .NaN N7aN NYVHVYIA INRD 10 DAY NNIPNA DTN VNN 2PY NNIAPY DI DIWPINN
MRN2 DT %Y MOIWINA DIPPYWN MRND Y7 DIYVYNA D21VNN DR 21NY DWYWPIND DWVPIN
MRN MNAY DHYH DWNN DXA’N DMYVYY DPNIAD DIPTIA DXAPN 1) DHYPY NVHMN
YRNYN IR ,PITAN NY’ANN DIID NN NYTY 1001 RY 1991 VWP 1aXPI RY NRAN 12279100 pYN
MRNI DINDNY PIX RIN DI ,DIPPVN MHYY DY Q0N ,NRY NRAN 120 7D DVPIANN MIYVN

RaKURA pEPJa)
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(TunN) MNYN NMNAPNNN

(Tonn)

DOYRNRL VIPIY JMR D270 MWNN HR DIMN NVY MY 1wpa Ny ann nH > ,10 nd
MYITIN M2IYAN NR NVION NIR NVYPIN .DINPT NYINY NN NN MY DT NYank
JMSY NR PAYNY ) 891 ,NYR DITYD NIoNa

20 NR PIPNY N7 RY N2 NN DIVN AVNMN 119N DIV TNYNL LN NTHN a5va
9951 D2WNY NYAVIN NAYVNN NR PIYNY N2 R 79299 DWNIN N T Hapnnh NVpan
.NYPaAN Oy 1vpa ,0951 Nan NIaANM

YN INMWRY WP 1PN aNd 11aNN YXR Yapnn 2020 RN 18 DY JIRNN PIRN INRY
nIgM NYPaN I — 2R HNa (MHYaIYIN APHIIND) TINND VYN MAY WIIN TUR NN
DINN 5Y ORINRM H"InY mMunm» nrann 9"mH ,ntann Yv  rvpTh Manh nnany
IRY PPV ,NPVN VI 272 1D NVPIAN WIN HY NIIPYR NIYLN ,NVPIANN NYIYI D900
DTN DY VPR Y0IAN NANNDY NIANND YPOYY DIYIND DIYMNN DVIS HY (NMIRID) 1o
1Y ,Vpann MYvY ,0IMY PrIN 2020 ,0IN2 8 DA NIAND T HY DOMAY MNNN DAMINN
PNN P27 DNYWDT NN P TIVN M PNNI PN 1100 I80Y wpan RN IMRY IXapm

29917 12 MNN IR DNYYON

TPIN) 2020 ,07N2 8 PIRNN NIAND YV 1IN MNR YWITW M HI RN NYPIAL NITHIND IXIAPN
NI N YV MWYIRA NTINN WPVY T2921 ,2020 ,0N02 12 DY TYI (NN DN MT DIDI
VAN MYLY. NWIIN IPVN NN NN DINN DR 132 HPY NNV IR ,NWIIN YYD
VI WPIANY TWR NNRD MINI 8% HYI9a v INIAPN AN YI Y prn 1WN ,NVpan
N"Y 111971 80 INIYVY 1PN WpaAnn YV TIVIN PWNN 1A% PTIN JO JTMIR .PYNN NN DRHY
%Y N1 25w3a AYAPIY DN AWNNNA D) ,NY’AND DD NR JPNY MITN DR 1Y Wpanm
RY N21WNY N2RN WNINY WPann Y 13.9.2020 DY TY MYIRD NYPIY NIWVN WHINY D22VNN
MTPNN 25VN NI DPVAVNN RYY HY DDINNA ,NIANN NIIYAY .JaN INRY DY 30-N TMNR?

A0 DR PIYNY N2 RS D95 mnRd PHnn Hw

1,371,350 1¥PIN NNIDNL PN NPAIN 11NN INYHVN ,2020 RN 17 DA ,JIRNDA PIRN INRY
(8 NTTD) NIXOIN AN 329,124 -1 (7 NITO) MNAIR AN 329,124 ,772NN LY M NN
772NN YV NNR 1YY 1INY VINY 1 (8 NITD) NI AN (7 NITD) NINMIR and 9O
VP2 15 DYYH TY WINNIY N2 (7 NITD) IRAIR AN HI .N"Y 100 YV VIV NADINY NNINNA
.2020 92N0XTA 31 DY TY WINIY 1N (8 NITD) NINOIR ANI HIY 2020

NNINDN NNNRD IPAIND 132 NIANN YT-HY NYIAPNNIY (NPAIN MR 21aY) N*TPNN NINPNN
"W 9N 137-3 HW ol

(2012) NYOIPS MYPYN POT NWIT MTN NNPNA ,DPYMWVN D?ADIN MMTY ‘226 TINI2 NNRI

N1YN 60-0 HV TOY 1NN NIANN HY NN 135,662 (NIN MAMY - 1971Y) NYINN MMV -
NNIAPN NN 586,422-1 NN MAMY NPPTNN TNRI MWD INRY .N"Y
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n"ya PYT NP
DYTMIRD D2 D”H0IN MMTY DR

D»”0IY DPYWIN - :8 IR

:MTN NAPNI PIV MDY ANPVWNA NXIAPN YV DPDIVAN DPWINT YNY DMPVA Y 1919
n"Pa PITIN NN PMPIMR 99 NR A92NN 1791 2020 RN 13 DV JIRDD PIRND INRY R

0 YW 9% NDMNMAY PINN APOYA ,PITIN SV NYIND PN 18.55%-3 NNNNN (117N - 150Y)
N7 19N 73.8-9 HV 702 NN NYAPNNY NYHID NINN N"Y 119.68 YV

EAIRARAY) A

99 IPANNY 1IN MR HY SV NN MY DPYHDIN MMTI 1NN NR NVIAN 1HNHY NHavN

:INAPN T
N MY nan
92N0X72 31 0IN2 31 92N0XT2 31 0IN1A 31
2019 2020 2019 2020
Ipian p1an 'nva Ipan 1an mva
n"w NHn
12,920 7,017 12,758 12,653 230 MR

JNNN MVN 3TN 1 NN MDD 1NN VR D221 HV 1IN MV
2NN N30 »

MNMNON NN DY WPa 10 (1)

NR IT9 M YY .A5Y NYTNYN MIIND P2 1M VAN MPNN DIPYWHY 1WVN NPIR
VAN NN YY (SWAP-1 PUT 110N 1Y) T3 MIRPOY APNOR NYXIN NNNRA 190NN
31 0YY MMNan MRPOYN 7272 VIV 1HNY .AHY TNYN IPIanNIn ponY ona M

:2020 ,09N02

V9D NN HY MRPOY -

YRINN VI NN qmn
(many $) (091 NYan *aYR) napn
62 9,738 2021 920NT TY 2020 9198 Put
58 8,704 2022 72NNT TY 2020 HMaR Swap
1N 7NN %Y NMRPOY -
a9
YXINN YINN NN -DIN MTM? 29HR)
(DM N7y N9) (ktherms) nMpn
51 208,075 2021 92087 TY 2020 9198 Put
49 283,100 2022 " TY 2020 Y7798 Swap

- 43 ~



n"ya PYT NP
DYTMIRD D2 D”H0IN MMTY DR

(Junn) DP»VIS DPYWIN  -:8 N1

(Jwnn) 2NN 113’0 »]

(Junn) MIINON ’NN OY IWPA PIPD (1)

9977 219N 73-51 (DANNN RYN DIIPI) NNINDN MNNARD NTIN MRPOY NWIT MHYY
21919 VNANI (INTI NNPIH) MRPOYN NAIPN M9 HY YIaN RIM

AT YN NN MRPOY NAPN
50 2020 92NXT TY NIV NYIIN
23 2021 MY
73

JNNN PNY DONDN 2020 ,0903 31 DY IRNIVN NTID MYAIVN MNNRD MRPOYN
YTINDM 1.9-2) 9T PHN 528-3 HVY O DI GPYVN MR NTIN MRPOY YV 103
"

PO APIOR NV IRNN PIRND INRDT MTH NAOPN THNNA ,09IN *PNN DT PP HY
VAN NN TINN DR MAPYNI NI MRPOYL MR NOYNM ,NTHN MRPOYN
-39 NNINDN NNRI IWVMNY MRPOYIN APIPR 1YY 101 ,NY91ON NNND .NNIITYN

97T 1ON 156

MNRMA 1YY 2020 ,07M2 31 DYY MMNAN MRPOYN O NR NYMI 199 nYaovn
:9%9 INRI IRHDN PIRN INRY IWPIV DMPVY

VAN NN YY MIRPOY -

YNINN YININ Mn 97
(manY $) (093 Nan 2aYR) napn
62 7,338 2021 72087 TY 2020 91AR Put
47 11,095 2022 92087 TY 2020 Y7MAR Swap
130 NN YY NMIRPOY -
9P
YRINND VINN IMN -DIN MTN? 295R)
(DN nPY 13) (ktherms) PN
51 208,075 2021 92087 TY 2020 Y798 Put
49 283,100 2022 72V TY 2020 998 Swap

- 44 -



n"ya PYT NP
DYTMIRD D2 D”H0IN MMTY DR

(Junn) DP»VIS DPYWIN  -:8 N1

(Jwnn) 2NN 113’0 »]

NYDIVH MYPWYWD YV PIV 1NN 1Y IWPa NI (2)

LM MR NN LTIV MIMY 10722 DIND DYDY DWINI MYpYN Naph
DYDY DUIN INR Y90 NMNI TIT PN MNMVWA DITTNIN DYDY DD DIANONN
aXIAPN 13722 AWR ,D°901) D”DI’Q DPYWIN 121 TO9M NI TIT 1IN MYV DXTTNIN

.NDMA2 PIY NN HY DDANNA YAPIN NN NIV NPV 1732 IIIDY NNVN

591 DN 71aY NN HY TIY M7 SV PIY 1PNNI DMIVAR DMPY HY NYAVN mINIn 1Hnh

Ribhl
IR Y910 N7 YY Avawn  (ToaN) NN YY nyawn
2020 ,0711 31 2020 ,0711 31
IP1an nva
10% 29 NP YV HY Y0 Y YV Yy
pkialak! PNNA10%  PNN2 10% NN 10%
n"Y Yn 120 DM
(10) 10 (55) 55 TV M NN
INR Y919 N7 YY nyawn  (TaN) NN HY nyawn
2019 ,720X71 31 2019 ,920%71 31
pzakta)
10% 59 NP SV HY Y0 Y YY Yy
7 Mna NN 10%  PNN2 10% NN 10%
n"w 191 1120 D
19) 19 (71) 71 TV M NN

DN ANNNDN MY MY NMin7 3)

WM MPINI MM NN DY WP NIMNA ANNND MY MYNI MmN 1DnY  (R)
0N NN DMPYY (5YY 'N5 IRA2 NNRI) MOMYM IIAPN MIIN P HY Pam
JYaon
1 NN NPWYWAN (Toan) N
n"w NN
150 nTY S0 N7 S50 Yy 150 Sy
-5 95 S99705 Y9705 -5 957
Mmbtu Mmbtu Mmbtu Mmbtu
2020 ,0901 31 DY
Tp1an Mo

N7%91 1Y IWPa Haph DM
(157) (73) 83 144 VO 1170

-45-



n"ya PYT NP

DYTNIRD D2’ D?H0IN MMTY DRI

(7wunn) 0»VIA DXPVWIN

(Jwnn) 2NN 113’0

(Junn) NAIMND NPNND MY MY MN7 3)

WM MPINA NN NN DY VP NINMND ANNND MY MY M Hnd  (3)
MYV DMPYY (PPY /N5 IR MNRI) MAMVM INIAPH MIIN T HY Pam

Ikah)
1910 1?2572 NPVWAN (ToaN) NI
n"Y NN
-1.5% -0.5% 0.5% 1.5%
2020 ,0901 31 DY

ap1an mha

n791 DY wpa Yapd omao
137 46 (44) (118) V92 13 Y02

»]

mYya »Mnn

%923

DDDIAINN NYMNN MPTY DRNNA DYap) IXapn HYw mbyan »on IFRS 8% ornna
PN n9an %51 mypwnn Yy oIpoya

100 MYYan Mnn

IPOY NIIDNA NYXRINND MYYAN IPPY -INIDY HRIVI DY VA NPAM YV N -
,JIADI VA NI ,"D0N DY NAMWYWN NPOY ,"D-1¥7” NOMWN NPOY ,"INN" Namwn
DMTR PYT MYRXNRA HRIW? 91N YIN DA Y

TWR NPIUR T YY NYXANn MYYan - MMaND D2 VAN T YD NPAM M NN -
IPAN IPPYA NYSID MPYPAn INAXN TN NIRI DIMPNHNN 1) VA YDA MNIT NMYYII
-0’90 DIRND MDA DPYaNi DIIRNDNN T VA Privw)

NINNA N2MR MM DPYT MM PIVY 11N MYYan I - HRIWIA DPYT MYV -
.DpNNa 0PYT YV P19 MIDNR 191 11 IXINM 7N

MINN NYYam NNPN DINNA AP MYYPA NR P2 DYN DINR DMINN - DINR -
YPWYNN NN TYING TY D N nYann oIinna MY yan nR 17 HYnwn npand nid
N7791nY DIONY VR HYY ‘23 1IN NNARI ,NRT MY NN VR PR 2T IR DIaANA

55 13 7IR2 IR ,MD NINN

TPMYa MKRXIN MR ,2019 MY DP9 197 PYTA NIAND NYPYN NN MRY 1 Piwd
SRNVAN 2INI2 MIYT 92 91N NXIN RY DP2IAM 297 PHT ,IPOANY NINDIYan NI NoNa

- 46 -

R

-:8 72

-:9 7R



n"ya PYT NP
DYTMIRD D2 D”H0IN MMTY DR

(Funn) MPYYa "N -:9 XA

mYya MmN 9171 N7 A

momndp (1
mwH
nNPNONY
D2 MNPNONY DWTIND 3-9
qanxTa 31 0IN1 31 D2
2019 2019 2020
AN 9120 'nHa
n"Y "N9YN
D72I¥'NN MVIN
HRIWI T VA NPAN VI TN
1,332 358 674 (* NN,
D22 VAN T2 Y03 NPAM M’ NN
2,062 392 1,219 21980
4,912 1,119 960 SRV DPYT NN
551 127 116 DINR DMINN
(63) (11) (17) (* "™n pa
3 - 1 mMnNRNN
8,797 1,985 2,953 TOAN IR NN HY MIT2 YoN O
LDMINR DDNY YAV T YW MON AP 0N NN pamon (¢
MWND MRMIN (2
mwH
nNPNONY
oy MNPNONY DWTINA 3-H
q3anxT1a 31 DIN1 31 D2
2019 2019 2020
IP1an IP1an 'nYva
n"Y 19N
HRIWA T VA NPAN PVISN N
649 104 407 N2,
D22 VAN T2 YD NPAM MN’A NN
(104) 163 (3,089) 98N
164 27 (136) SRV DPYT NN
89 178 (159) DINR DMINN
(55) (17) (16) (* mnrNN
743 455 (2,993) Dan NI

.N0NN MIINY MoNYPHRN NPYYHYI NHMIN MIRNIN IPYa (*

- 47 -



n"ya PYT NP
DYTMIRD D2 D”H0IN MMTY DR

(Funn) MPYYa "N -:9 XA

(TONN) MY 1IN 1271 MI’T A

19aNN0 NN MYYAY DNNHN MIVNI MNIYIN PIN NNIY IMIN 3

mwh
MINoNY
D11 NNONY DWTIND 3-9
92187 31 DIN2 31 D2
2019 2019 2020
Ipan Ip1an 'nva
n"y 15N
HRIVWIL T VA NPAM VI TN
476 104 158 N30
D22 VA 13 Y031 NPAM MM’ N
(128) 57 (2,354) 171987
91 9 (111) YRV DIPYT IMIN
17 160 (171) DINR DMINN
(371) (35) (262) (* mnRNN
9% DNYPNRN MOVYNI MIYan M
85 295 (2,740) 173NN Nan

10NN MIINY MONPNN DO PPN ,N1HHI NHNIN MRNIN IPY] (*

DINRY DYRPI DITUIRD 2NN MR PXIAN DY MNION - :10 1INR2

D’1Y DDA DXV DY DNIDNA NIANN NIVPNN 2020 211 WTIN ToNN2 ‘21 IR NNRY JUNN2
1909 VMANI NHY

NNV MITONN NN MWK IPINN 1229 19aNN 1AW MINRIN VYWY PPN N

PPN 1IaNN YW MINYA MIATONN NN MNR 7PTNN NAOR YT HY JWIR 2020 111 17 D2
NPT MRNN (NN 122) Y9190 ,772N00 SV 2NN MR MITON NNR Y9 HY NINRIN VY

97982 8 DY TY N7V MHN 500 HVW 720XN 9PN PN O NIANH MDD - PNOOYY R
n”Ww 71191 300 YY 702 DI 2020 *H1°2 31 DY TY NPYTI TIT 2NARY DRNNA NN 2021
15 DY TY ,(N"W 711510 137 -3 YW 0 2020 RN WTINA 112NN 1O”) Y"1 DIIDN TINN)
NPHN 50 YV T2 O 2021 HIIARA 8 DY TYI NY 711HN 150 YV TOI DI 2020 1ANXTA

"

797Nn1 3 192NN MAPNNN - MADI MNNNM DMOVN NRTPA NOR Y0 TIaywy .2
:INYVHYVIA DYVIY DITIRM RN (19N INITIND) NYIPN NAPNN

N RM DNPH DTV DNVIINA DNION 1T RY TPV XY RY 1
19N PR MIAPNNNNY I0WY PPN Yapaw NNy omaywy vynd ,nminaiy
Rafphb)

mY r Yy WINY YIApN TYININ DTPIND TN DYWN DYDY ndY RY 2
ON PR MAYNNNNY VYL PPN Ya;w ombwn vynh mny pPpivon
Rafphb)

MMNNN 190 RYY DAYV IRA DPIPR YTIRNY D021 IR/ A0 1A RY .3
1PN YAPIY DMYWN VYNY ,DAPMAIN IRA APIPR YTIRNY YNNI NINIIY IRA
.DYXAY NIRYI NIANNY IR D235 1O DR MAYTINNNY 0WH

- 48 -



n"ya PYT NP

DYTNIRD D2’ D?H0IN MMTY DRI

DINRY DPYRPID DTIRNM NN MR PINN Oy MNION

(FVNN) MINIVYD MITONN 2IND MR IPNANN 1722 17IND 1AV MINRIN VYWY NPN

150112 0 792NN MA2PNNN - MADI NMN2PNNM DIMOVN NRTPN NOR D5 TaYw
(qUNN) :NNVHYA D1VIS DITIRM RN (190D INITINI) NYAIPN NAIPNN

PPNN NWIR TYINNY NMIPNN NN "MYIPN NAIPNNT D YaP) VWY NPPNN N7IoNa
ININN MNPPNN YY TN MNT NIANN DDIAN 12V TYINAN DY 7 1a%TIW TP 10VH
PAN (R) DRI DRINA TN IMRL INPPNN 2D IRV "PPann IRINA” ;PPann
PPN YAPIY DI YY A DTIP PYAT HY MIMTI 19200 MMTI 792NN HW MNNYN
DTIP PYAI5 MMTD (19I0) NIANN MMTA JIRNA TOY NP NN P2 onn (2) ;I0VY
;(M5YNn 0YI0 285 A MINaY RN NIaNN Y 2NN MR NPT (3) 522.5% -0 TN IR

.ANYHYA TIRN Y9 ("DKL” :197%) DKL Investment Limited nynwn "npmniR »1aRn”

17200 YV NN MR PN DANRIN NVY NYY NIANN HY MIAPNNN - DTIAYY
mMannYn M’ (R) 10810 00210 HY 1 HHI1) ,NNapn YV DMNY D01 HY MYV
) DMTP POT PIN 40% NNNND DIMTP PYTI H2ND MV NINOTA MINIT MIPHN
N2NNN 1AM DMTP POT PAN 10.7% -3 DANRIN NVY ITAIMIV YR MIMT TYING
19aNN 1.1.2022 DN HYNN (2020 T12I0PINA 30 TY "N MTTPN MIND HY TAYYH DHYVNY
MmN ,MTIPIVNN MANNVAN MTIN PHN YV NINY VITY TIRIT NraY MY
DNVN DITIRND 203 NN NN (2) 70V PPNa WIPIY DRINY 41951
DYTIRNY IR/ NIANY 1TIYINY MIRNOD NN MNIT (3) ;077893 IR/ 172NN NVHYVIY
(M) ;(172NN YV NPINY 1IN MNR) NP NPDIPS MYPWN PYT NN 201 (1) ;INVYVI
() ;1730 w113 HY NHNN NPINY TIVAN NI NNY HY 5NN DY WP IXIAPN MNIT

DYDY DITIRY ITAVINY MIRNDN NON MNIT

9Py RY DR 77N NP NYY DIPN 2NN MR IPTNND J9IRIY %I PAPI VYWY NPPNA
JOMAY DINR MNPNRN IR/ NP2 DKV PYTN NN DINNDN DNMIID ,1aNN *a
n"Y MYHN 600 NMINAY YV O N1 H321) N"Y 7VPHN 800 YV TIVXN qPNA VYWY NpINa

(2020 920782 31 DYY TY Hapnnd DMINRD

293 YAPI 0VWY NN - TN NYAY NTRYNY MAv MY

NR TRYY RY 1NN MBR PN JARIN 2021 RN 31 DYY TYY NOPNN JoNa .1

n72NN POY a¥N HY ,PT IR ,MODIANN MYV TR0 Y 1IN NY1aY 1NN MR

50 TN NPT MPIYY PPN MIN IRA TVVY NPPRN DIV TYINT RINY a)
17NN Sv 1IN0 MR

TN PPN NYY HINN RY 2021 NIV YR IV A MMITII DIV TN TY .2
NWN PPN HNNY MMTY DN LINI MRY PN PIYY MINRIN MVvwa Anvon
nYYy 2NN MR PUNNY DIPN 2021 MYY DYI0IN MMTY TV 2021 Mva
DNITIND DYV JNPRY PN MADIN NNNANA MEYN PN DR MTIN Py
5w NADINA 2020 312 30 DY NIANN YV NXYN PAN JON TN 177 OV NPNA
TIRYDM 1.6 YV JON NN DMADIN MIMTA MNIXYN NN DR IR N"Y NPHN 600
1Y275 MTAN HYNAY 72 19N INRYY DIYA N9 HY MITNA DYV YR DAD .N"Y
MNP PN DR ITHON PP NP NN MR OPINNY DIPN 2024 MIYVY PVRIN

W TINDM 2.6 -0 NN 17NN MNITA YA1YWY

- 49 -

A

N

-:10 N2



n"ya PYT NP

DYTNIRD D2’ D?H0IN MMTY DRI

DINRY DPYRPID DTIRNM NN MR PINN Oy MNION

(FVNN) NINIVYD MITONN 2IND MR IPNNN 1729 NIIND 1AW MINRIN VYWY 1PN

(FVNN) 223 Yap1 10V PPN - Y70 IYIAY NTIYAY MaD MY

YA NYY YINN RY 2021 MIVA PYRI IPIT P2 MIMTD DD TVIND TY .3

5SNNY MIMTY onva IRNY MY P10 DN PIYY NNNRIN MVWYWa 1YIYIN YTINN

905 MY PAN DN’ 2021 MY DYMWYWD MMTY TY 2021 MYa W0 1YAINn

DI NV JONI 12.5% YV JON NNS? 1YI0 DP”A0IN MMITY DRNNA JIRNDD

ORI PPN MTN HNAY 79 190 INRYY DIWA NXITNA AN DT oI DAY

MNP PINN ONYY HII 1THIN PP NYY 2NN MR PINNY DIPN 2024 MVH
.DYapY DINYIT W YN 20% -0 NN’ (19I0) NIANN MMT 29 YY JIRND JOY

NTAYN MIT 2NN MR HPANNY TINYN 2021 7112 1 0PN YN - PRI NPT DY 4
(BBB-) 2171 701 P77 23NN MR NPTY DI 11N NYIad

DN DR ITNYN MTMRN MIAN YV DV IR 77aND YV INR DI ATNa 5

P DR R DMMDN DMIPNI (VYWY PPN YAV DIYMIND DYDY DRNNI)

NN MBR NTAYNY 0P NN NNRIY 1IN TN PYIAY ATIYnY 1YY Dnd
27N PIYI8H

(R) :nT Y9921 ,77aNN HY MAHADI MY MIN2PNNN MINRN 19933 T0VWY 1P NN NIIoNa
TIAYYW IR/ N7IN IR DTITDT IRA PN MPAINN DNIAPNI IWPNY DIWVINYY PIna
DYVNN D'PI22 T M7 IR/ DADI TPand RHY mMa»nnn (2) ;0NN0N 00 HY
IR/Y DD WI197Y ROYY M2»NNN () ;1271 DN VYNY ,NINYYWA MIaN1a IR N7ana
IR/Y DDA DIV 19D NPHDI MNINNN D107 IR/ IRTVR 91077 IR/ MYPYN YRaH
MYAIPN NNIPNA (T) ;IVAPIV DPIN VYNY ,DMNINDN IRIYVR NIDN YV DIRIN NNYY
YRIN RY NIaANN ,IVAPIY DNMOD HY DY RY nrann Hv nrHhom nvnann mRMIN
Y 103 W NVHYN HYISW MIRPOYI MWPN? RY INVHYVA DITIRM 772NN ,Mpdn
DYTIRM NI2NN L,(MMT2 VNN MNYP NPITIVPNM NIVN IRV MV VYNY) MWIR
NY NN (D) ;092NN YV 1IN MR WP RN 1910 RY ANVHYA DYVIS
DOMYYY DINRIN NNV 79V MRNINI NRYY M2NND (1) ;DNRI1Y MNY mMynn
D'PN MINRIN TOVHY NPPNN 29 HY N7aNN MNAPNINNN PR YV D790 D ,Yap 19 D
NIV MNNVIAN Y3 WINMY MO TR PY1ab nYY 2NN MR PINNDY DAanriY

DINRIY

D’PiaNn DYy NNJON NI N

oy (MAann - T 1909 DKL -1 7R pYT ,n7ann 1wpnn 2020 111 15 D2
99 TIAYVYWA DMLAIND DRIVR AR PHTY IRA 7I2NY ITNRYIY DY D'PIa
- 159n9) DKL -9 ARMYN THynw 31 P12 oY 19 ,mamwin Yv mannwn mTmn

NPYTY IR (NN 122) Y9191 NNOON anda (D'pIan

N2VY TIYVN 77NN YV N2 N9an - DP3a0 NAIVY HRIW pYT man Nayy .2

P97 nvan nonY HYan nrann .aMmv»aaw HRIW pYT NN RIYN NR 0PN

nYINN P VIAPY DTTDT IRA NN LApNnY  AMnnm ORI

5w Yo IPHNY DRNNA ,NVRI-ING ,D7P120 IRIWRA PPIAY 1WNRY’ MTAYIVNN

MINRI NN WNYY NNIDIN NNNRI NIAN ANNN ORIVRD NN 713 99
.("MMVvan nurRY”) mMIanv o'paad

-50-

N

N

-:10 N2



n"ya PYT NP

DYTNIRD D2’ D?H0IN MMTY DRI

DINRY DPYRPID DTIRNM NN MR PINN Oy MNION

(FVNN) NINIVYD MITONN 2IND MR IPNNN 1729 NIIND 1AW MINRIN VYWY 1PN

(Founn)
axn NRAPN 3
(R) :("28nn NRAPN NOPN) 2020 12NVADA 30 DY TYV NMPpNN THNna R
12¥ NIPNI D) NRN ,D°P12N NAVY MMV DYYNY MYITN RY MIann
"aVN PON Y3 DPIAn T HY VP RY (2) ;MNNVIN MVA DT NN
RY DYPIAN ITRYNY MRNOAN (3) ;DNY IRIWRD 900N A2 MAIANA T
DIDD NN 197N MIIMPN ORIVRA MNOM TN PYPAY MTHYIn
IMvan vin b 1Y»ar RS 0p1an (1) - 1 ;51192 H¥NINN IRIVRD
91993 2020 J2IVPINA 30 DVY TY NIININ NPAY ANMVY 28NN NRAPD NN A

TPV ,INN P23 ,1NI0NN AND NIDNI WIAPIY DMNINDN DIRIN MN»HPNnY
TIWARY HRIY? PYT NONY 27”NN DOON DNNY :2020 72NVADA 30 DY
MRTI NN YYD MNPN PRN NI2ND ,DP1aY% N0 RN NYe
TYINY M MWR IOPINNY DMOYNN YN AR qprna My
DI2DN 50% MNAY YV D'PI1aY NPT ,2020 TIVPIRA 31 DY TY DMHOVN

.NN20NN 2N NRINN TYINI IRTVRN

5025 RV NN DPIANN TR I DMAIPAY DPIPR IPYAPI INIDNN INd2
NR TRYNY Ma1HY ,y MYy DTMYN DYRNRA 31 VIPIYY ANNN NRAPN NR
VI HRIYY PYT HY Tiaywn winnh %1ah rn py1ral 1avy ann Yo
DR :059511 ,("P0an PIPRY) INVY MTIYIVNT MANNVIN MTN
MIINN DR ;IMOVN TYIN PINY INYWYI DIDD D'PIaY MnHwn RY MIann
0WY PPONN IR/ PNADI IR/ ANIOAN ANd A YY MaYnnn 117an
MR PYT ANPLY MAINR MINPNND IR/ 2NN MR PTNN DY MIANRIN
DR ;YA MYTN 22990 MAIaND TR P DR I IRPIA TIRD 99
2NN DR TRYNY WY NITON 1IN MR YPAINN NYORA NVHNN NYAPNN
2NN MNR PTNN DY MINRIN J0VHY PPPNN DR IR PPN YL DnraY)
WYVN PNI R MANNVA DTN IPY DR ;2NN MRR 71NN ' HY H1a
;NIDNN AN Yapaw onn TP NNINYVIAN DM NNIDNN AN YapIw
DR PNADI IR/ NNIDNN AN MIANN YV XN IR NINRN D 972 DR
VP NVNN DR ;HRIV PHT NN HY TIAYYA PYNAY 12 YV 19181 DNI)
HRIYY PHT NN HY PIaP IR INT NPY HOIN DR IR/ YIAP IR DT NPYY
NRAPN 51022 HY YTIN D'PIANN N DR ;DY 30 TN HVI2 IR PNN RHY
29 DVMNONN DIPITRIN NTR MVNININ IRNIND AXNN

99 D WITY .0an MITR DYPNN RY DYADIN MIMTN NWIR TYIND 1)
MDD INRY WPRY ,MOMYN YY MAnNnwin mMTn? w1 MmN YpI
DIDIA TYINA ,NDMIAI MTIN IPYY NTIYN NNIONN and YV 9pind
mopnY ,N5Ma 172NN L, 0IaN NN YapIv WYY 19pnn ,mmIn
DRNN2 Y901 ,299PN 1PTN MDA 920 DR ,INRI DYRPIAN DTIRNY 2NN
NDWYNM NTNIAY 79 ,07RPIAN DITIRNAT NN DINR OPAINN 1Y ANnnd
JPDINAN NN NTRY ORY 1YY 12TH NN RY ,MITNN PV MTIN

DXMYWN NRTPNI DIAVIV MNYIA

SY DHAVIV MNP YRIY N1OWVNN MIAND AXND NRAPH NMPN THNna
.0NY INNMY DNODNA PI1ApY DRNNA DAY N

RY IR 75% TY D12V ARIVRD PP DYH NIMVIAN 1PRIY ayn n7ann
1NN DN IRXIND 772 9Py IR/ YAPNIY DMIODNN 50% -0 NN
NAPN HNN2 WY DA PN DI 2020 RN YTINA YR 1IANNY
PPV Y DIVN N7ANN D PaAP) Q0N (WWNIDY HII) aNnNn NROPN
50% -N NN RY IR 75% TY D12 YRIVRN 1PIA DVWYH NMMOVIAN JPRID
N W2 HYn NN NN P22 T2 1YAPNY DINIDDNN

-51-

R

A

4

)

N

-:10 N2



n"ya PYT NP

DYTNIRD D2’ D?H0IN MMTY DRI

DINRY DPRPID DPTIRMN 2IND MR 'PINN DY MNJOA - :10 MR

(FVNN) NINIVYD MITONN 2IND MR IPNNN 1729 NIIND 1AW MINRIN VYWY 1PN N

(onn)

AXNN NRApN NYPN DN .5

P93 RHY IR HRIWY PYT NN 11001 RY axnNnN NRAPN NOPN DINAY HId
NR 07”0Y D'PI2Y TWARNN YITR PINY 12V 19PN 191 ,0°932Y RIVRN HI
P97 Yy Taywn winnh N1ab IRV Vi DPIAN - A¥NN NRAPH NOPN

SR

DY DMPHN IRIVRN 1IN0N MRIN HINY 12701 A¥ND NRAPH NOIPN DINA
SINN IRTVRA NN MTINYNY ORIVRD MDD 1IvY vYNY) D'PIan
TR0 HY TN NPAY IRIVRD IR ITNY’ RY DPIAN ,MNRD GR HY (Oy9a
95 YYNINN VR IRIVRD IINON DINN NI9N OPVIPR NN MY
1IY90 TYIN 21aY IRTVRN MIIDN NR 1DV RYY A¥NN NRAPN NAPN DIN
(1) :190%Y DM2VXND DRIND MINYPNNY 91932 NRN PRIVRA HY 1907
NY1 IRIWRND DIION 60% MNAY DAY P19 AXNN NRAPN NN DINY TY
(LTV om) o»oiran oomna mamy miann (2) ;0N3onn ans nnnn

.02 TNR Y3 DY YRIVRN 19NDN2 DIMIAPN

R

mannvn MmN’ NINY .6

DYIND DNAPNN IR INPNY) DPIY IRTVRN PYI’S DY T2 72 2 Yap)
MmN MANNYH MTM? 179NY? 0'p1an ,(ORIY? PHT HV DIDIIN IR NINN
aN52 VPANN NMINVA DN DPPNY NINVD INRY THY 79 2vINnNw
LIMI0AN JIRIY 10N MINANAY MINN NY1 MRNNY DRNNA .NNI0NN
MINN JARIY NNRI ITINNYWIY MANNYIN MTTY NR 972p7 MMV JAR)
MmNy Ty NRM L,INN MNR PINN NIVY 1TIMIY DM NN MR
TIMYY MONNYN MTM .0mMTP PYT Y MTTN Jon 40% NNNNN

.92N% 1729 NNNRRD MN3Y 7ayn

P97 5V DYD2IN IR NIINN DINIAPNN PIAND P12 IRIVR IV’ DY TVpa
M MNI 0PN 1NINY? 28NN NRAPH NAOPN DINA D YIp1 ,HRIWY?
VIANN NNV DN DPPNY NINWD INRY TNY 9 2WINNY Mannwn
PITPR MYNINN YY1 NHVIA 2NN NRAPH DR ,NNRD R HY .ANIONAN aNd2
NN Yy TaYwn winm InrRY pa YR Mannwnn mTn NINY ,proan

SR YT

R

(1YR3 7IR2 AR 12720 2NN PP DPDIVH MTON DY 17NN NYIN JYR NN DY TWpa 2

-52-

PRVP)

F:\W2000\w2000\923266\M\20\C3-1FRS.docx



n"a pHYT NP

DYTNIRNDA D32 D?ADIN NIMTH NN DPADI DXIN
n7anY DoNYNN

2020 ,0903 31 DYH

D120 'nba




EY +972-3-6232525 .70 707 NX 'KA2a NI LOIR
+972-3-5622555 o9 /X144 a2 pnain T

Building a better ey.com 6492102 21ax-n
working world

T NI NIPNY 138 MIPN Y 791N 012N Y901 YTHN NVPOY TN MT
1970-9"Wnn (D777/M DPNAPN NIMT)

R1n

L(DYTHM DYNMPN MIMT) T M MIpNY 138 MpN Y R1IND TINN DM1AN 290N YTND NR NP0
NYNONY DYWTIN NWIYY YW 1:pPnY 2020 ,09N1 31 DY ,(N1aNN - 191Y) P”va PHT NP HY 1970-Y"wNN
YANY RN NNPYINR .N7aNN YV NYMINM PPNVPIPTH NPINRL N TIAN DP1AN 20N YTND LPIRD IMRA

JIN7PO HY DOIANNA T D11 NNPNY TIAIN D172 Y9I YN HY NIpon

YPYNN VR PAITRNN MMV DD HY NNRIND MIIN YV D120 NMOPNY MTIRNNN 290N YTNRN NR NP0 RY
DONON Y10 MIINN MNI2 NIaNN YV IPYN TWRY ,2020 ,0901 31 DYH N"Y NYN 3,086-2 HV TOY NNINDN A
NAYPNY FIRNNN 290N YN .PIRN IMRA INPNONY DVTIN IVIYY HY 19PN N 11Hn 131-1 YV 707
RNY I35 ,1IMPoM Y IRYMN DAYY NIPON MMTY DINR PNIVN 'R T HY P01 MIan MR H» 0»1an

.DINRA PAVYNN ORI HY NPPON IMT HY NDDIAN ,MTAN JMR 1222 29050 YTNY Non»nn

npon 9PN

909 YN YV APPD” - HRIWIA PAVYN ORI NIVY HY 2410 (ORIYWY) NPPD PNY DRNN2 NNPPO DR NIY
0”12 MAPNY 7191 Y903 YN HVW NPPO /MY YV Ipann PIVNN IR T YY NIIYIN DI MMpnY
DPVVIR NPPD YN DIVINY ,DYRNIAVNM D”ADIN DNI7IYY DRINRD DWIR DY 7'V , 00NN NN
DY2IpN NP IPNY DRNNA NIIWIN NNP2 TVRN NI ATNA NAPNL NNYMIRND 11N NPPO 0NN
DM NYNY DY PAY DOMYNYNA D7IYN K3Y YTV PNV HVRY 1Y NIVARN PR 7299 YRV

P2 Y9 NPT NN DYINN MR PRIV DRNNA .NNpaa

mpon

L, IR 9N 71910 DYAN 290N YTNIY MA0Y 1Y DINN 72T 1Y NMYNY Ra RY 1NTHo YY vovanna
.1970-5"WNN ,(DYTHN DPNAPN MMT) TIY M NNIPNY 738 NIPN MKRIINY DRNN2 ,NIPIINND MINAN HIn

(25 NNIVN NIAN) PIY WVITH NPOY

92WN 9371 7930 202N YTNY 'RT TIRA2 NNRY 250 NMIVN DR D791 IR ,HMIN NMPon NR 1MOY Yan
M27Y 79930 29090 YT'NRY ‘A1 MR NNIRY 191 DO NN VAN PNNT ANV IMIYNRVNRN AT NP
:9272

;(12710) 19NN YV NN PN PYIN TMRND NN PRI PY e
;TINIAPN Y021 MY NOHNY IIMPYNVYN 1T e

9% DNYAN N2 2020 DINA 31 DV INPNDAY DWTIN AVIYY YV 19PN NYNY IMYNVN AT e
NP NN IPMYNYN ATPY WYM 17ann Yv mMnn



;17200 2N MR YV NPT MTNN e

1NN MR PINNY NOND MM NN YW (MNYI9) DIVITI MOYVN YV DIYMYNYN DN e
LDPRPIA DTIRND

102N DOYITR 7901 IPYIR D711 7IRA2 IR 2 PINY TIRN

, 000 12 ,17°8Y DNNDN DPYRPIA DTIRM 1NN MINR PINN DY MNION ITVIR LJIRNDND PIRN INRY e
NNY NINAPNNNA NI2ND NTHRYY 919521 NRN DAY 17ANN MNIIND NR Y710 NYIAY 1TNRY RY DN
; 1N7I0DN IYIAPIYV MNYD NTNN MNRIL DAY

D9N2 MYPYM D021 NPINY D21PNN DNIDA NN IRA IWMN DM MMTN NYR TN TY e
191 ;0PI NIaNn TITRT NYPY PN OV YW 17aNN ,0PMYNYN

VI 2993 NADIN MN2YNNNN PPYINL NTNY NIAND D’ADIN MMTI NMYWR TINTY e

D02 WHNY NI’ MM/ PV JTYING AV MIAM NIINN MNIAPNNN PYID TUNN L5"N TIRI VAN
POVIM 11PN TP GR WITI DPYN TOURI TMYRVYN 4PN2 PIM 1IN DY NI Mynvn 9p°na mypwm
NYITI TIY .MPImn mIann "mynvn N1 DmTT 91p5 N1y pavn Bm VAN TPNNA 17 19K
NR 1TRY’ RY 19YRY T ,07RPIA DTIRM 1NN MR PPN DY 77N MHRY DHIONN PRINI TNYY AIann

270 PYI1a% DPaYs NOHRN MIIM 17aNN MNP NNN

IRV DR MAIN NN YR HY NI NIMN MPIMIN MIANN DTITT H2PY NIaNn YV NN ) P
INRY IMIPYNVN VAN DIMITN DTN XY NI IR/ DANN DA NNIDM NPV 1N MNRA INTNYa
31 IR ORI L0OIN PV TN PPNNI IPMPYNVN NPHPIY VAN PIV 1Y DVIP21 DI NHNN 2T PN MY

.TI910 9000 YTNH

YI9Y DWITIN MNMPNN DY DWVITIN RINA TNYY mn 5y 1'niom viend noya nYya nvann
WVINNY D210 DD DMNIP ¥ NPT 192NN .MYPYM DIDI WINM 121 1N Y01 HY 7172 MY MmN nnn
L0 P2 ,9%Y MR MOM NTYYan nnvvvwa NPR 07NN NN NnSYM INRN NRT DY .PNYION
IR NNYH ,DPMYNYN 09PN IRA NPON? DMRP (0T 'PI91 DOWITIN ;I8N PR YV 17 7900 MN»pnna
DIR22 DMIND DD DN DY TN OR DN .MINRN N7IINN YV Y1931 oMwnnnny TwuR1 MR
239 MNRNN 19991 RY D20 MMITL XN POYI NIANN YV NP YN 272 DPMYNYN MPAD DMINYN 5N

2N POYI Y1891 Pwnnd YN RY 172N DR MWITT N1NM 1N ,0N101 MNNNNN DY0IN 1Y

mMy’an 93272 71930 Y9050 YTNY 3 IR MINRY 250 NMYN NR D790 1R 5N 1INIPON DR 10 2Han 10 )
X12PN MIIN TN IVNINY

77°0P DR R N9 VOWP ,DAR-5N
N2VN RN 2020 ,°2y1 29



138 NApN 292 TN MT

DIMRNA D)’ 090N NYMTN NN 2903 YT D»”90I DN

772n% DYoNYNN

DYY INIAPN YV DTMIRAN D112 DADIN MMTN TNN NI2INY DONPNN TI9) Y903 YT DMADI DM 1HNH
138 MIPNY DRNNA DIXIND L(DTMRA MMT - 1919 DPNAPNN MMTH NWONI DNONAND 2020 ,0INA 31
.1970-5"WNN (DTN DPNAPN MMIT) TIY M MIpnY



n"pa PHT NXap

179aNY DONYHA DYTNIRNDD DIATRND PNN D?HDI DM

oo
920872 31 DN 31 DY
2019 2019 2020
1N 9p1an moa
n"Y "MoN
685 404 8
112 78 213
261 - 319
1 1 1
20 66 19
6 44 -
71 260 48
1,156 853 608
- 2,188 -
1,156 3,041 608
4,810 6,503 3,005
4,923 3,239 5,025
185 67 113
261 - 106
407 305 379
34 - 8
222 193 187
49 50 49
10,891 10,357 8,872
12,047 13,398 9,480

D’2VIV 0Y0J)

DINITN MV DIAMTN

NP 1Y MYPYN

95NN MRPOY DY WP YOI
nmmpY

5apY NvIdN N

DDA DN

12N M 0arn

WVINNY DXTYIN DO
D90V 0’01 3"ND

D9VIV RY DON

MPIMIN MNamwI mMIana mMypwn
MpIMmn MIans PN vV MRNIN
DD1Y’9 DO

95NN MRPOY DY WP YOI

IR ATY NN MINNY MRNDN
DYDY DN

nypwno 1"m

101,012 W1

DYAVIV RY DD "ND

.TI910 29030 YTNINY 0P’ADIN DIININN TI9) °'NYA PHN NNNN GNIXNN Q0NN YN



n"pa PHT NXap

179aNY DONYHA DYTNIRNDD DATRND PNN D?HDI DM

ovH
qanxTa 31 0N 31 DY
2019 2019 2020
1N 91an 'nYva
n"Y 15N
MavIY MN2»NNN
894 1,261 5,884 MavIv niMdn maiv 1N MR
253 92 658 MavIV MNHN MY DINRY DYRPI DITIRNND MRNDN IRIVR
- 140 - DYvY TITAMT
MRPOY DY TWPI DYRPII DPTIRNY MINNA HY MAVIV MNHN
259 - 385 q5nn
135 - - N2 N7ann IRNON
16 7 - D09 DN
170 157 143 mMaT MIN" DIRIT
1,727 1,657 7,070
- 769 - VIR DYTYINN DYDY MONPHRN MNNNN
1,727 2,426 7,070 mavv nNna»nnn 2"no
mavv XY M”a»nnn
502 126 - DYRPII DTIRNN PIR 117 MRNDN
123 - - N1 n7ann IRNYN
234 - 108 95NN MRPOY DY TVPI DPRPII DTIRNY PIR 1ATY MA»NNN
4,578 5,192 - 2N MR
694 690 - 192NN NN 79PN NN 2N MR
19 17 - DDAV DN
37 23 39 (TR 1919 D02 PIYID P32 MIANINN IPYI) MINR MNIAPNNN
6,187 6,048 147 MavIv RY MNNNN 2”10
17ann NN *HYas onPnn PN
13 13 13 nan Pn
1,919 1,910 1,919 n”n Yy A
18 27 18 1900 NN 1792 D9IAPN
3,382 3,555 640 I N
(653) (244) (311) PIN MMV YW DYADI MMT DIINN MY1IN MNRND
(289) (324) (665) VYV MIPN JIRY NINIT 'YYI DY MRPOYN 1P
(3) 137 963 MmN Maap
(254) (150) (314) ININ NN
4,133 4,924 2,263 0 9”n0
12,047 13,398 9,480
.TI930 903N YNNI D7?9DIN DINMINN TI9) °'NYA PYN NNNN 9NINNA Q0NN YTNN
2020 ,711°2 29
DIV P2 oM 1Y VDY HRM D90371 MMTN NYIR JIRN
9" nawn 570 170PTN Y

MYRT DIODI YN



n"pa PHT NXap
N792NY DYONYNN TOAM NI HY DXTMRNDD NMMT NN DYHOD DN

mwy
nnYNoNY
01 NYNONY DWTIND 3-H
9210872 31 0IN2 31 D2
2019 2019 2020
1N 9p1an moa
n"Y "M5N
27 7 2 (DNM5NN »573) 1 NN/ Y NMOHPNN NMIDION
9 2 3 mI7Iv N7
37 286 (2,487) 101 ,MPIMIN NMOMWYI MIaN (T0aN3) 'NNIA 1Iann Pon
2 1 - mMpImn maann 5n% mT
75 296 (2,482) moIdN o
11 - 2 9NV 1N NPan MYY
51 9 14 nY5Y9 NHNIN MIRNIN
157 13 (3) 101 ,MINR (MRXIN) MDIN
170 300 (2,501) "DYan (Toan) NI
22 1 14 DINRI MPIMN MIINY NMIRNOA 1722 101 ,111PN MDIN
71 83 (163) 101 ,(N1DI MYPYN 1722 97°Y3) PRI (MIRXIN) MDIIN
(389) (89) (90) (2 MR 1732 97°3) PN MIRNIN
(126) 295 (2,740) 101911 %Y DYON 148Y (ToaN) NN
(1) - - 019NN YY Don
(127) 295 (2,740) MHVYNI NINDYAN (ToaN) NI
361 (5) (26) 101 ,5p0MNY MNYYan (Toan) N
234 290 (2,766) 192n0 NYan *HYads onynn (Toan) P MM

.TI910 29030 YNNI DPADIN DIININN TI9) °'NYA PHN NNNN GNIXNN Q0NN YN



n"pa PHT NXap

179anY DPONYHN HHIdN NN LY DYTMRNA MMTH PNN DYHOD DN

mwy
NPNONY
Dra NYNONY DWTINA 3-9
q2nxTa 31 DIN2 31 D2
2019 2019 2020
Ip1an IP1an 'nYva
n"w "NoHn
234 290 (2,766) 17ann Nan *HYab onenn (ToaN) P NN
SINR Y919 (TO9N) NN
170N MY WINN NND? RYY DINIID
TIT NN MV ATTNRY ITYVY 07NN DPWINI AYPWIN TOAN
(19) - (22) InR 9919 N
(88) (6) (66) MPIMNn MIaMm NMoMmwY onrnn INR Y915 Toan
(107) (6) (88) 5"No
D?PNN2 7090 IR NNIY WINN DMANIDNN IR 1ANDY DNIID
10”9890 DIRIN
9919 NN TIT NN MIVA DITTNIN DDA DDA 722 (MNI) TOAN
- 6 9 INR
(8) - - DIMITN DTN NT)I MRPOY 132 TOAN
9 - - DM DTN NI MRPOY 132 TOAN NMNIY 1ayn
(94) - 139 PIN MY YV 0”90 MIMT DNINN MPIANT MNRNN
D903 MMT DNINN MY2IN MNRND 732 TOAM NNIY 172yn
- (11) - PIN MY Hv
INRY) MPIMN NIaAM Mamwb onenn InNR Y913 (T0an) N
(558) (227) 1,227 (on nyawn
(651) (239) 1,375 5"No
(758) (245) 1,287 MaWNI MNYYan INR Y915 (T0an) NI 2”"No
23 59 - IPOANY MHYYan INR Y915 NI 3"No
(735) (186) 1,287 InR 9915 (TaN) N 27D
(501) 104 (1,479) 19ann NPan *HYasb onenn Y915 (Toan) N1 2"No

.TI930 290IN YTNIN D7?ADIN DININN TI9) °'NYA PHN NNNN NIXNN 0NN YTNRN



n"pa PHT NXap

1792N% DYONYNN DAMTIN DN HY TTIMRND MMTN PNN DYDY DM

mwH
nNPNONY
D12 NPNOHY DVTINN 3-H
22nXTa 31 DN 31 D12
2019 2019 2020
RTARTA 11320 'nHa
n"Y Nom
234 290 (2,766)
798 13 2,825
1,032 303 59
- - (1)
48 - -
1,723 - -
31) - 31
27 19 (13)
65 64 30
(70) - (112)
105 5 .
210 2 2
160 - -
(2,096) (137) (36)
87 47) (99)
(260) - -
(127) (368) (99)
257 - -
- - (257)
404 - -
(208) - -
- - (5)
(1,129) (111) (275)
(1,063) (479) (636)
1 (1) (1)
57 (224) 677)
628 628 685
685 404 8

172NN YV NAVIYV MYIYHN DIMIIN N

179aN0 YW NPan *HPas onNPNn MPI NN
5w NAvIV MYPan DA MITN NINNY MWIITH MNRNN
(R) Nann

17210 YV NAVIV MPan 1Y11v 101 DINITN

179aN0 YV YPYN MPYan DImin nn

YPWYNY 19T Map wIdI2 MYpYN
DD’ DD VI HIN 11NN

MpIMIN MIana mMypwn vinmn 1nn
103 ,I%P 1T MINTPA

103 ,077012°9 D012 NYPYN

YPWYNY 171 Nann 1NN

TIR ATD MNTPO2 NTPON

PIR NTD MNTPS N

DINRY DMINRY 1IN MRNYN IYI9

29 NYNN M27Y ™Y VA YD YINNIN NINN
101 ,1MIPTNIN NI2N YV PN MYPYN MRNYN NN

19aN0 YV YRV (MYYAY WNIYY) MPPPanN 1YY 101 DIANIN

07300 YW PR MYYan DImim nm

17ann YV Nann *Hyah ohww 1T

103 ,0INR IRIJVR 2AMIN DPRPIT DITIRNN NP 1019 IRJUR
21 MR NPaN

na nrann MrNSN nHbap

N1 N9ann MRNYN PYI

DYRPII DTIRNN IRNYN NYap

DINRY DYRPIT DITIRNN MRNON NP9

2N MR YV NNIRY NYIT

21 MR IYID

2NN SV PR (MHYAY TWRPVY) MYPan W1V 101 DIMIN

DTN NV DINITN MM 1733 YW YWIan

DIMITN MW DIMINA (NT) 1YY

NAIPNN NYNNY DAMTD MW DAMIN NI

N9IPNN IDY DIMTA MYI DM NINY

.TI911 Y9050 YTNRNNI D?ADIN DINININN TI91 'NYA PHN NNNN GNIXND ONN YTNN



n"pa PHT NXap

1792N% DYONYNN DAMTIN DN HY TTIMRND MMTN PNN DYDY DM

mws
nnPNoNY
o2 NPNONY DVTIND 3-9
qanxTa 31 DIN2 31 D2
2019 2019 2020
qp1an IP1an mva
n"Y NN
3 2 -
(66) - -
30 6 7)
(34) (52) 166
998 161 2,658
52 1 1
(20) (26) 9
(103) - .
(11) (10) (5)
M 1 1
(23) (23) Q)]
31) 1 4
33 1 25
(29) (49) (26)
798 13 2,825
1,343 442 171
6 75 9
111 7 60
83 - -
39 39 -
- - 3
- 140 -
- 1 -
132 - .
152 - -
350 99 103
17 1 1
56 - -
1,344 442 171

9V NAVIV M2YAN DM NN NINNY MWITTI MNRND
11ann

117200 YW T0AM1 NN 9D MINRNN

mnnam nYR nna

NPIMN N72N2 NYPYN VInnn M

101 ,0IN7W MRNDD TIY (N1HY) N

01,0701 DDA MYPVN TIY (N1HY) N7

(* DMIPIMIN NMMAaMWI MN2N YW MIRNINA N7ann pon
101 ,MN2NNN 7Y NIYY

01,0701 DM YV N MV NPV

(Y %N Ma15 VAN 13 YD1 YINN DY TWPI) MINR MDA
TR IATY DINR DD TPV

101,070 MNIVI DINITN NN 132 IPY MWD
YPWAY 17971 WININ NI

nYpwNY 11 I (YY) N

172NN YW NNAYNNM DD '9'YD DY
NN MIN” D2»N1 T
DT MAINM DRI ATV

192pNNY TITT NN INRY - (*

172N 17112 RYY N1YMINN MW

MPIMn MamwI MIann Yaph 770
N1 Mamw 1 Y N7ann YY NN NI
192 NPYN 23R Y0179 VI NYPYN
MINNY IRNON TAID NYPWNY 171 NN
DAY T NYPYAY 17071 NoNn

1230V TP

nYypwno 1”971 NYpwn

MRPOY NIDNI NPIN VI TAID ORPIT TIARNY MA»NNN NYIa

q5nn
MINNIY RN T30 N2 NI2N NN

DNIMITNN I HY Q0N YN

712 172N2 NAIPNN TN INNVY DIMIN
nan

1132 17aN2 NAIPNN TYNL HYIAPNNY DM
man

D'on

NPT

(®)

(@

()]

.T9937 790370 YTHRNM TPHDIN DINNINN T191 'NY PON ANNN 4NXNA GONN YT

10



n"pa PHT NXap

qon YN

2223

MMT 7 M7 NMIPNY 138 MIPN MRINY DRNNI NNXMINN NMIONNI T DT 191 Y903 YN
MMTA HY 79910 29050 YTNRY TWPNA DT TI9) Y903 YTNA 1YY © .1970-2"9NN (D770 DPYNMPN
JOOR 119 OUR DRI PIRD IMRI INPYNOIY MIWHY 2019 ,920XT2 31 DYDY DYMIVN D”H0IN
D2 D900 MMT - {9nY) 2020 ,09N1 31 DY DTMRN D2 DYIVIN MMTY TIWPNI ON

(DTMRN

120 VAN NN DTN INNPN IV R

5w PYRIN PPN ToNNa (COVID-19) NNIMPN 93 NAIN PO IXIONN ,2019 IANXT YTINA
MYIPN MNMAN IR ,2020 DIN WTIN THNIN DYIPI M2 MPTHY DIINN VWINA 2020 NIY
MIPNY NN NI AN MOVVAND (INNPN 2VN - 1HNY) TINNY NaInd Nann Yy 1IN
M7 MPTRI MOVPI TOPA INNPN T2VN MIAPYA DY MIT MITHA NMND R IRIYNN
AN HY MOSN PNAR TITA NN 1A ,MO90 IRA 1YY VR NYMYNYN MYn ohya
12 MMYPN MYINM 72VNN TIVY TPPOY MPYE IR 190 (MDY M7 ANanm
PNV NNTI NVYRTIN MTN MTPN INNYN IPOYH MY MMPYNYN NORNY DN
MRINYD WIPAA NYMYNYN AT NYN L,poYN MYYa1 ATnn ARXIND .0Y%YN 'ania pan
DTIYON 27 P2 VOIN PPNNA "DXPNN NINYNT YN 2020 DIN WTIN PN 0N .0
YR DYNN .DYWIPIAA NTY DN VAN YV IPANN 29PN NYTINL NV YTH IRAY YOI
LJIRT DY .09I90 MPTIN PHNA PIAON 130 7NN R VAN M PNNT INPI MTN MTPY NN
5w MNP IPANN 29PN DINNXY VR MNY MIPTN P2 MNION NVWIN ININRD N9PN2
N7IVIVORA VIPIY DININRD MPIAVA YDA MIAT MPTH ,4DNA .DIPN DYWTINA VAN
PPNDA TYI 2020 MW 79NN 23 PIN? AT IVPN .NVY MINTN NIPIAN NN MYINNN NRIY
1YY H9VN NTIPIZ TR VAN NN INP2 NN} NPDTIIN AYN DYADIN MMTH NWIR TYIND
1270 179901 D200 MMTN NWIR TYIND TNDY N2anY 9T 16 YY TIY Brent )on 010 NN

anY 997 65-3 NP0 NN 2019 ,9210%Ta 31 DY) NYanY 91T 40-D

197210 DYN 12V TYIND DN IPMYHRVYNR MRTI IR NNYH DPADIN MMTN NWIR TYINY 1133
oYY YH2193N 293N VNN KV INPRYN IR/ 1IVNNY DM VTNN IMXIONNY YR IRN
MNL,NNIMIRD DINN2 1N AP DYV IMYIYA PP INRND .0PTNYN YIVA BN VAN INNY
Yavn 729 NnY ANIYY NPT TIIRY NNNIN DNNIA VIRY? PIVD BN VAN PNNY Y0V
,ANN (DPND RYM DNDN) 17021 MY HY ,NN1aAPN HY MPYan MRXIN %Y NYIY mnn
MNAXN MINNNM D021 WNNY NN HY 191 ,NAVIVN NMPPAN TPAIN DI DN
MOV 2 PN TIY .00 MYY HY IR/ DADN 1N MNPN 07Y NN HP DWVINIIN
93990 DIDINA NP9 NXNIAPN MININY DNIYI PIRI DWIPAN DINNRY DY INYY Javnn
PPADY AMY ,NXIAPH MIMPY YV

MMTY 54 3 DNMRI AR MTN NOPNA WYNIAY MNNSMN DO TIY DT Mrma 1y
mMPNan 7NXY NP NVNNYWN DN DATNIRD I PINY AT TVPN .DTMRN D11’ DPHDIN
PVNN NNIAPN DYHY NINRD MRTND R NRY 000 12,0700 NPAY DMMYY MNNRD
n935510 HY INPAVN ,NRN T2VNN DY VP MNNNANY DRNNA DIITYM ITHIR DR jNam
2PA0N TN VAN PVPNN HY INPAVM DNYD IR

15012 1N VAN PPNNA NTNN DTN DPHNNN DWPNVYI 1HIDIN 2VNN NRY I PINY 19 10D
WY 19aNN NN Y PNDN PNV NI IIMYNVA AT 19N ,2020 MY YV PYVRIN 1NN
- 1909 NHIN MAMY DIMTP PYT YV Mannwnn M HK12) 1YY MPTMNn mMIan nran
, DTN PMMPNR NXIAPA YV PDIAN NN IPMYNYN NYINY 22N 92T ,(0MTP YT
ITAVINY ORIVR MDN NAVH AMVII VAYN I1HR NYInn pony ATIvn nond apya

.IX1APN HW 90310 NaxnY TWRA 90D 'a YD IR .ANIAPY

11

-:1 7R



n"pa PHT NXap

qon YN

NX12APN YW 90N NaNN

(Tonn) 199

7Y TINDM 6.5-3 H® 702 NN PN PYI (19I0) 11anY 2020 ,07Na 31 DY
-3 T DD PN .N"Y TIRDIN 14.7-3 HV 02 ININN PN PYW (TMRNI) IXIAPN
DINRY DYRPI DITIRNN NINAPTINA 1IN MR NPDY DN N"Y TINYN 5.6
DTN MNRI NTNRY ORY NPV IRA DTNY OR NRY NRD NP 1Y PIR AN
INRY L1905 4 9oppa VMANI) NANX 199D MNNDN NINOT MINRY NPDIY
MR PN DY MNY MNI0AY 19ann 1Y ,2020 1 WTIN JIRND PIRD
YD NR NAM VN 79200 MAPIYHT MNPNIT DPRPIAN DITIRND DY 2NN

LPIR 1ItHY nmarnnnnn phn Hv

7ann aTnyn ,0%0) f7ann nMa»nnnY ona HYH MNRD 7251 0 I
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9YWA 50% S® N7 FTSE 100 -0 7702 50% YW 1773 ,NINiTH mann
nnnn IR (0%9) BBB-Y n11and mYyn Yv n7a AT 19 17ann nmn
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991 TN SV NTITH MT Y PN NIAND AN MIRTH NI NN YIS HVIY
77aNN YW 2NN MR NPT DR MOYYN DTN 2020 ,97981 1 DY ARNIND
DY 2pYyN NWIL INIRYVM (NITT 4 Y» 17) BBB-il Y n7719 Ail Y9 »7rmn
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NNIVA N22770 MNPY 1YY NNRI NPT MTND MIAPY .IXPN NNV DIVINYY
177990 2020 RN 5 0129 PINY TIV 1% YV MYV INN MR MITON Pon Hv
nYYYY Madwn oy iICCC HYw 171 NIann YV 2NN MR NPT NIR MOYN
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5W 1IN MNIVN NNONL LGOI .0NAYI 1NN YV TN NYIAY ATRYNDY M
nana nYown nHya nrabvn SINN 192NN 12 7PN D PP MPTMN mIan
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N%ap% MITN NII1Y 2NN DION DNNI 2020 'RN YTINI DN (DY TMIRND D2
NP9 318 -3 HY DDA PAM WM DMIRNA AR POTI 1Iann YV Hyn mvnn
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nYY IR/ NIANN DY DIYINY DPINTY DAXMNIT HY NN TR N0 MR
2NN MR ORIN DR PTONY 70N DAIPT YN MM 7NN .02 NVHYN
1907 PDN DPYRPIA DTIRM NN ,90N2 .DaY) 77ann MNINMm
NITON TNXY NRN NTNRN MR NN MR DINM DIRYN DNIINRD DWTINA
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TINYDY DPRPIAN DITIRNM INA MV OPINN NVY MYPYN DD TIAYY
SN DNIDNN NVDNA NOTIY YTV MINRY MNY NP0 ATN MINNa
NN 1931 19 TN VR TN MR DYIPR IYAPI MNIOAN NIONA
77aNN NMAPNNN YV TN YIS WITY DYRPIAN DOTIARNM 2NN MR
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Y19 JNXRY DMIVAR PN MIPNR RIXNY Yo MR PYT 0 MR

TPID TYIN NIIRD 272 DNOPN DMNMYNN DY MNIDNY P1InY IR/ 1 MNNNN
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2020-2022 D2WY 13 VAN NN HY N MRPOY NPIORY 1 I TIY .DOYMPYNVN
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79N DMNN DY VR LINVMI PVINPN DTR MY NNV NIPN ,1IXNYA0PRY MTH MY
TPV DIPAN T VA MTY NIVY DN NWIIN DIDN RIVI VAN 13N YD) .NWIDIN NPOYN
,D7¥I710 DDA (2P) MTINYN JON 67%- 1N TVR ,0WINN TDIINN IPIIR .Y NHI0PR
,72919 N2IYNY DN DNMIN YW NYT N1INY DRNNA (Operator) N2YanI NWNWN CNSL
DYARWYWNN M 701 (proved and probable) (2P) MTINYN MNI 0 ,2019 ,7aNXTA 31 DY PN
T MY M 206-0 HY TMY DXWINN D'D1Y DONNA (2C) N2 210N JTMIRD DIMNN
PNNN PYNI DIONN NNNN TYINI LNNRNNA ,091 NYIN TIY AW DM 66-91 VA NYan

2917 2910 200-3 YW 01 PITRO NI2INN NAIVY TRAN NWIIIN

IPOYN NIIDNA .APOYN INYWIN ,DONNN DIRIND 9 MPPNIY INRY ,2019 ,720212 § DA
NR NI2INY NNYW APRPYRY CNSL Y¥ Nnn pn RiYnNa mH»an nR apn'RkY n12mn nayn
17NN DYDY 79,2019 ,IR1°2 1 DN CNSL NAIPA 17208NY DADIN M2 NMNND DD
L2795 1NN ANT NYHIM 200 YV TOA PTPAY GONI) INT ITINDM 1.477 - HV JOY DONON

1M PN 1232 9917 221910 50 YW 0 oYY ,qoNa

DY TWPa CNSL YV Mnarnnnm mNath %3 NR Aprer nnxy Yy nYaop ,nnbwnn aymn Snn
-n nn phna JInn (Letters of credit) MNva NTNYNY ,09N Y031 MATY ,DIWINN DIONN
,DW710 D010 DY IWPA CNSL HY» nwroan many onda 150 1InRd ;N1 Yy onw RBL
.NYON MMNWVWP MAI2N IR CNSL P YY 1NIY Mmvan 9on

BP n¥yapn miaan oy omoon Yy npniR nNXIapn maan mnn ,npoyn nnbwnb apna
, DV DYDIINN IPAYY VAN 1 HYW ;MY nxanY (BP - 19nY) Limited International Oil
.01V wNn HYv NopnY

5 9p»a DANN NPOYN NNYVR DY NPIPRY WITIYW qDNN PAM APOYR Nnn pnn
:DRAN MNPHN

DYNMIRDYA D12 YV DYNNONP DY MIVPNAN IPpIPR INYYWN ,2019 Y wTINa -
5w 702 (Reserve Based Lending Facility -RBL ) MTiny noomian 'RIVR N300 NTAYNY
1M TNXY APIIRY NTIMINY (MTINY NDDIAN YRIVRD NNON -191Y) 91917 211951 1,650
-2 YW NMIPNY NTIVIN MTINYN NDDIAN YRIVRD NION .ANNOYWAY 41951 ,CNSL nwa7
MOV MY N7 NRYI MTINYN NDDIAN IRIVRA NION YW MIRD IPHN .DNY 5
MY 3.25%-1 MNWRIN DIVA PIIRI 3% S NNIN NOOINA NHYN man HY
RY NIDNI YHVN 59191 DIDN PINN AT PHYN 550-3 YV JO2 NIIDN .NOWNINN
H5» NYIN MAINY D2 MNNYA NTRYNY ,NPIYR DR NYVNY ANNNN JWR NYXIN
1.5% Y 7YV MY NHYNY DYIVN 1T DI 1A ,DPH NINRI ,07WITN DDA CNSL
77 9115 NN NINNIN RNNN PWINND NIV 1.625%-1 MNWYRIN DIVN YIIRI
TN VAN PNM NAXN NPANN AP YY DIPYA DODIAND TNNDN DORIN DPYHNNA
.0Mmn
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9 HY 9T 119N 500- YV PN 1IN MVR NPAIN IPIPR POV ,2019 9V WTINA
120 19912 NYAPIY NYMIVA NN DY 5 PN DYIVN 1NN MR 9P ,NP9INN RN
NNM VY MMLA RHY 1PN MNNRD NN MR (MY XN YD NNHIVN) 9.375%
.CNSL npoy 1nm 7189 npnoR NR 1w npsnn

VR 17aNN YW RSN MYPaa Na 77an) DKL Energy Limited 1023 2019 9anan v1ina
-2 Y¥ 702 71 RPI2 TIRNN IRNYN (DKL Energy -190Y ,npmR N1nina 71wIwa npinn
,2020 92031 WTIN2 YIS ARNDAN 1P NN A9IT 1HN 50 -3 YV 0 .97 1Y 200
NN WTIN PI9N NN 2021 IR WTINA PIH» DADIN INT 719N 50 -3 YV O
DTN Y PTNY2 1D INONY DVPN APIR YW MY 13 TYING IR 2021
DNVRIN DVTIN 12 -2 MYY 6.5% YV NADINI Y NODIAN N2 RWN IRNDIN
JIRIN DWTIN 3 YW MAPNNN NNR 932 0.5% -1 YTan R0 ARNDIN YNH

TAYIN ,000NN NN TN ANYVY  ARTPRn MY ,nwiaIn nmnn N
PR SV 172NN YV DPRYYN JNMIPRN

TYINN YN CNSL YW 079050 1PMMT NR AAPN NTNRN CNSL -1 1vHwn mwn IRY
(2019 ,5anan1 8) NYHYVN MVN

DPNNPN MIMT TIY MM NNIPNL INITIND N9 MR MNN CNSL -1 1vHwn mwn
.1970 -5"™wnn (D 77m

%Y NNTAMIAN MITPR NPYAVA NR APYWY NN HY 1371 AN DITMRNN DP’HDIN MMTH
PMMT OY DTMRN PR CNSL MMTY AmMnn nnn (TMRNI) 79200 YY mmcys mren
909 3 -1 2 DIR22 NNRY DRNNA NRT L2019 IR 1 DN YN NANN YW DrH0IN

922

»]

DRNIVNN NY11TRA NPy

MYPY 1Y MAPY NG DPTMRND DN DMIVIN MMTI INWPY TRNAVNN MNIND
DVTIN NWIYY YW 19PN 2020 ©INA 31 DY NIANN YV DTMRNA D122 DMADIN NIMTH NP
DTMRN 07”2 D790 MMT (D TMRNN D2 DMADIN MMTA - 1919) PIRN IMRL NNPNONY
.1970-5"9M1 (D777 DPNAPN MIMT) TV M7 MIpNY ‘238 MPNY DRNNA 1979Y1 NHR NN
DTMRND D12 DPYADIN MMTN DY TVPNI NN DITMRNN D12 DPIDIN NMIMTL PIYH W
DY VP2 197 TIRD IMIRA INPNDIY DWTIN NWIYY YW N9I1pNYY 2020 ,0911 31 DYH NIaNN YV

SPIRD IMRA ANPIIONY NIV 2019 ,920%T2 31 DY NNNDING D?9DIN NIMTN
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2NN DYTNIRNA D?90VIN NMIMTN NIDNI IVRNVY MNINN

9P NIANN YV DTMRND DPHVIN MMTN HY DDDIAN NG DITNIRN DP’IDIN MMTH
nMHYa 32 Carve Out YW 172 MRMN NYRY INRY) NWINN 1IAND YV DYH0IN MMTH
mPT Y95 DRNNA 199P) TVR NPOIMNMHTIN MVTH NMPNY (NPOYN INRY NIINN P72 1INNY

(IFRS) 'MIRY2 7903

17719199 Y9190 NN HY DTMRND MIMTN NN TOAN IR NNIN HY DTMRND MMTH
NYIIIN 19aNN DY 2D MDD NN 19991 ,2019 ,0712 31 D12 MPNDNY VTN NVIYYY
.2019 ,3R1°1 1 DY’ 2 AVYNINN

PPN MPN DY WP MINPYI PN MRXIN 1YY NN T0AN IR NI HY NMIMTa
1IN 0PI IR MPAVIN NR NOR MMTL GpvY NN %Y NRN ,Y%Y% 11 PDa DVNANN
550 -2 YW J01) NIANN YV DPRNXY PN MINPN DY VP 2019 IR’ 1 D2 VYL NNRD
oY WP ,10 19 .4.5% YV NIV NPW 295 1191 199010 NIYYIN NN MIRXIN (N7 NN
NN NMYWH DRNNA DN NIV 1YY PR DV NPNRA MNPN 1732 MPIVYIN PRIND NIRXIN

.ON N2vN 1YY RY NPIIRN JIRY 1NN MNPN DY TVPI 1PN PR Y HNn

1INV MOYN ATIY NNNAN 1YY NNNITRN NAIPNY NNTIMIS TOANN IR NN HY MIMTa
CNSL Y nyma»nnnm D020 YW nn Mwn Y9 mYIR A7 TnY DRNN2 NRN ,NvoIa
3110 N2 VMANY 29I NN OMNY  PIYN T HY IYRIAY MWD NN NVYVY DRNNA
SPIRN MR INYNDNY MWD 2019 ,7210872 31 DYY 19aNN YV DPTMRND D900 MIMTY
N7I0N2 23,1 .CNSL YV HNin onn MPvwh DRNNA DN NYAWN NOPTI MNRI INNANN 1752
CNSL D33 1722 29Tk MIRXIN 19921 NN DTMRND D712 MMTI MDD MY YD

7Y YN 329 -3 HY 0 WINY

MR DNV DTN MIIYN HY DDDIAN ,DV DIYN ,ANTNION 2IM 7D NTIYN MRS
M VAN PNNT IHYNY DMPY IRY 11921 ,CNSL Y 1M1 Himd omMwy) 1HnNY omM»w
NNANAN NN MIRTY PRY N WIMY DVRNAN IPONN PN DMAR DMWY
NAPN YV NYTNYN IRA NNNPNN MRXIND CNSL YW nnmInd Rp TR N9912 DNNTnn

MYwan nwr INRY
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PN nan %51 mypwnn Yy
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HRIW 9N YIN DA YA

TR APIPR T HY NYXINN MYYoOn - MOXN 0’1 VAN 1) YD NPAM MIPS INN
AN TPV NY1D MYPAN INAXN DN MR TIMIPANN 11 VA 2D MNIT NMHYIL
D290 DNIRN MV DPANN DIRNIN 1) VA PPV

MINN2 N2MY MM DPYT MPIM PPV 1PN MPYan 1Py - HRIWA DPYT MY
.DIPNNA DPYT YV 71922 MONR 191 112 AINM 7Y

npany Mo MINN NYYaMm NnNpn DINNa IXNIaApn MYYa NR Ipya oY% - DAINR
IR DT ORI NYPYA NTINY DNIDNY TWRL .DY N NYANN DINN2 MY'Yan NR 19 Hnwn
ART ,MON MANN2 AYPWNMN DN DINNA AP MYYO NR NIINA NP1 037190

.2020 ,0712 31 DY D»ADIN MMTY 3 IR

NI NIIDNI LJIPMPPA MIRNIN NINT ,0PNI9N 197 PYTA IYPYWNN NN NRY 9 PIw
DYMIVA 0”030 MMTY 110 MR 110 NIR2 IRI) 101 IPONNY  MNDYan (ToaN)
NI PR OPNM 227 PYT L(PIRD IMRI INYNDNY MY 72087 31 DYY DTMRNN

T 92 3TN0

N9 MY MININ 9272 MT

MmN
mwH DYTIN 3-Y VTN 35
nnYNONY MPNONY  INPYNONY
D2 Dy Dy
qan¥Ta 31 0IN2 31 0IN2 31
2019 2019 2020
Ip1an pan nba
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N9 DTMRNN D”ADIN MMTY 0MIRA

NNI1APN YW 90N NANM ANNPD IAVN - :5 TIRA

YR 2020 DINA 31 DY DM DTMRND D?A0IN MMTY 31-1 721 [R1 DR IR N1 PIvh
mMa1Y 2020 MY THNNI IYIRY DYIPA 1N VAN MPNNT TN PMPYNRVYND AT INNPN I1avnh
;17NN NYIND MHPAY DNPNRN PN NRIAPN DI MY T TYIN INRY NHNY IMYNYN 1T 7172
;179NN YV 1IN MR YV NPT MTNN ;(09I0) 79ANN LY NN PN PYIN TMRND NN PR PY
2NN MNR PINNY NVNRN NIIAM 11NN YV (MNYI) DVITI MYV HY DIYMyNYn Dapin
DYTIRM 2NN MR IPANN DY JIRND PIRND INRY NWYINY NMINIDN 7272 191 DYRPIA DITIRND
DR DNYaY) 19aNN MN2PNNN DR TN IYIAY 1NRY? RY DN ,I0°0 P2 ,01°8% DNM0N DIYRPIA
92727 ;IN70NA WWIAPIY MNYD DTNN MNRI DAY NNNIY NMINAPTINNA 17anD NTRYY 41902
TITDT NYIPY PN DY, DPMPNVN DRI MYPYN DD NIONY DAPNN DNIDM DIWVINN

.YV 2953 19aNN YV NPADIN MNAPNNNN PIPYID 12T ;NPIMN 19NN

IN9122 MMM PV FTYINT NOAN MIIM NIINN MNAPAND PYID TURN 9N IR VAN
R WITI TPYN TVRI TMYRVA 4PN PN 1IN D7D NI MYNYN pNa MYPYMN D02 wnnh
MYNVN PPN DTITT H2PY INYINAY MPIAVA M VOIN TPNNA 7127 (9IRA POVIM PN TNV
2NN MBR PINN DY ATPHRN MHRI DAIDAN 'RINT TINYY 171aND NYITI TIY .MPImn maann

270 PY1aY BraYa NOHRN MIIM A7ANN MNAPNNN DR 1TNRY? RY 1YRY 7T ,07RPIT DITIRM

mMamn N YR SV NN MR MPIMN MIaNN DTTDT HapH 1Hann YV NN D I
DM DTN XY NI IR/ DINN DI NNIDM NPDIVA DTN MNRL INTNHYI IRV DNY)H
MYNYN 17YY1) VAN PV HH DWIPAL D) NHIN 2T PN MLV INRY TMYNYVN MWaIN

20917 PV NN MPNNA

DYVITIN MNPNRN DM DIVITIN DIRIND TINYY NN HY PNYINN WINRY NHMIM 1YY NIann
DNYP 73 AYTI NIAND .MYPWN D02 WINN 19 1IN Y01 YV 7171 MY, mMadnnn pyaah
NYIYYIN NNYMYVYI NPR 792NN NN NNYVM INRN ,NRT DY .PN1YINN vINNY 0110 0MI0
DINP 10T 7P792 DIVWITIN ,IA0XNI DOVIPR YW 17 790N MNPHPNNA NN 12,2799 R INHm
JNNRD MNNA YV YPI191 DMVNNRNNY TYRI MRTI R NNYH ,D7PMYNYN 09PN IR/ NON?
TONN 93T DYMYNYN MIPAD DMINYN D10 DRI DMIND THDN DN DY TN YR DI
MNAPNNNMN D010 7Y Y MINRNN 1YY RY DMADIN MIMTL N POYI NIann YV Anvp

N POYI 219895 Pwnnd YN RY 192NN DR MWITT MIPAN (DN ,0N1P0Y

nNMoN MNAPNNN - - :6 INRA

239 TUR ,DPMYAVYA TR0 ,NPNRY MY’ANY MYPI 1WNN MNNDR MPIMAR MIIM 71NN TN
VAN ,07aDIN MMTL WIAN 1YL RY 792891 JPMRIIN NR AT 25V TIPNY 1M1 RY A0 pon
JDTMRAN D112 DYHDIN MMTY 6 IR
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:(R)338 MpN 9% MYN Y 290N NN HY NMNAN NIPAN NPVPOR 7271 MY MT

S0 IMNYPNM NNYAPY MRINR (TIARNNA-1909) N2 PYT N¥ap YV PNVPIPTI MPea ,nvmnn
RN M970 5P 79090 MYTR HY MR N9 NIpa
:0N NYMINN Man A Py

S7m oM Ty
JURT DADI Hmam H70mnd mwn ppavn pia .2
JPVRY IVAVN NXYY MY V19 NN .3

Javn a7 ann 4

97NN T2 1IN VR TIARNA DINPPN DYNN MIPA NYND MDD HPY 7900 MPTH HY NN NIpa
NR 9192 YRINY N T2 IR DMIPA NNN IR DADIN DINNA NP2 PII0 NIVNN RV YN
MYTN NMAN’ANY DNYNNA 7720 PNV PADY 1P TWRY TIRNA PNOPT MNP , 0 NINRD DITPann
RINY MMTI MY WITI TIRDAY YN D YA L PTIN MRMNY DRNN2 MIMTN NIdAY 29000

J7T2 DI NNONNAY TYINA NNTNI DIIDN ,TAIPN ,qORI TN MR 2 HY DOIAN

LNNRI IMNY WITY TARNAY YN 23 MVANY 1NIINY DY MIPA ,IRWD 12 ,Nn5910 nnan nIpan
MY IR TADIN DINNA TN P3N NIVND RV HHIN Ymand maad ,7aRnN nHmnY 92y 1av)
DNYNNA ,DIRNNN TYINT MOYNN NYAP IWARY 1D NRN ,DNNRD DTPONN NR K9 YXInw

290 MYITHY

VHMIN PNV PADY NTYYN DR MDD HPY 190N MTH HY NN NIPA ,NOY NMNANH MYnn Hva
23NN IR PINN MMTA PTNR NVNYN IR TPYOIN MDY

- 19n9) Chevron North Sea Limited n9an% ona mm»an 19pan Y® NPDOVPARN NIIYN 2 PN
8 TIRNN HYNN NIANN YV NTMRND POYR MY 1HYIN DY MPOYN MY TVR (N1IY
(2020 MW THN2 yrannh nnax) NnHYWIN DIY 2019 ,72NaN2

MAPNN MITY GNX TWVR NN HYI 19000 MPTN Y NNNON NIPAN NPDVPOR 7172 'MVN MT2
127990 L,(PNINRD NNNAN NIPAN 272 UMIVN MTN - 1HNY) 2019 1ANNTA 31 DY INPNDIY INPNY
THIRNN NONIM PPNOVPITA T 1IIPN HY DOIANNI ;TIRNI NINNAN NIPAN DR NYNINM PPNOPITN
JPDOPAR RN 2019 72NXTA 31 DVY ,INRI NINNAN NIPAN 22 MIPONY YN

NJIYN NR NNIWY 7T DN WY 121Y IR YIPR DI 1YNINM 1PN0PITH NYIPY RN RY ,MT0 IYINd TY
;TIINRN NN NIPAN 9272 'MIVA MTH NII0NI IRINY 293 ,1N2970 NIPAN YV NPDVPARN
NNON NIPAN 9272 'MVYVA MT2 N'NNAN 19PN YV NYVPARD NIIYN HY DLANNA ,MTN TYINY
RN TPNNAN 1PN WY MNRI PPNOPPTN NYMIND NYITY RDNY YN HY DOIANNY PNINRD
JVVPOR



(138 Mpn 9% %5 Hnan nmanxn
DYYMIN NINNN

995 Yman manxn

29 PANN 00N ITY IR

1919) 2020 MW YW NYRIN 1PIIY (TIRNN - 191Y) P7PA PHT NP HY MIYIIN MITH DR 'MINa (1)
;MmN -
72 SV A¥N DN 0N RYY IPMNN DT HW 121 RY 3N 9 DHYH) DR MMTH NYT 2a) ()
DOYLN P RY ,0N8N DMIR 19921 172V M0IN NRY ,012 1991V DRIXNIY *TI PIMN PMIN
;M NOPNY onnna
mNan Y91 MR 19IRA DAPYN MMIT 519N INR 2903 YT DPADIN MMTA NPT 295 (3)
MAIPNY DIIIRNY TIARNA YV DANINN TN MNYHN MIRNIN 29050 NN NR ,NIMNNN
;MMITH DONYNN DYYRY
5w D7a0IN MIMTM NNPXAN MTYND PNVPPTY ,TIRNN YV Ipann Pavnn R mom (4)
970 YY1 Y900 MPTH YV NN NIPAN YD AN NNIOTYN MNIIPN Y DDINNL ,TIRNN
MIpan YY NYYaNa IR INY’APA NPMINNN MYNINM DrYMYNYNnn ompyvn Y5 nr R)
5w NI HY AYIY YAVWNY 20 19IRT DNYYA NN Y 90N MVTN YY NN
MI’Na PAo H7ONY 12 YWY 19181 29D YT HY NNTY IR DIDY ,TIYH ,HIORY TIRNN
— 197170 MRMNY DRNN2 DYADIN NIMTN NIIM Y9DIN MITH
19 9195W M IR HYIN YNIND AMYN DAY ,IMIN NPRY P MNP 1NN 9 (2)
MR YY NINNAN NP2 TMYNYN TPRAN DAY VY DINR DT DIANYN IR PIVNI
;11930 Y1 900N

STIRNA DINR DY TNY IR T2 IR (5)
ST NNN DYNN MAIpa YW DNYRY DNYap ONRTY IR DY MIpa myap (R)
INITIND 1YY MIMIRND MIIN M2 ,TIRND ONYNND YMNN YTNRY MYand 0IYvnn
DINR T HY MYTH RN ,2010-Y"WNN L(DPNIY DMADI MIMT) TIY M npna
— 127 ;M7 YV MINN NOPN ToIN VIHL ,MTMRND MIANY TIRNA

SIS NNN DYNN MAIpa YW DNYRY DNYap ONRTY IR DY MIpa myap (2)
DRNN2 DYADIN MNITN NIIM YADIN MVPTN MIN'AN NR A0 (19IRA NPVIANY DITYINN
D921pN MRNIAVN KHHIH DRNNA MY ,PTH MRMND

MAPNN MTN TYIN PAYV NAIPNN THNNI HNY 1IY IR PR HI MY RN RY (&)
I NYNINM PPNVPPTN MPON NR NMIVYY 1TI 12 WY TWR AT TIT TYIN 2% PINRD
STIRNN YW NN HPY 20N MPTN YY NN NIPAN NYVPIRY

2792595 ANR DR 93 NPINRN IR NVINRN YINY 7T HYY NINRL PR

2020 1171 29

0O Y

57511



:(2)(7)338 MIPN *aY DAVIN DINNA N2 V22N NIVNA RYN NINNN
0NN NINNN

DYQ0I3N DINNA M2 722N NIVNN RV NI
22D PAXN PIVN P IR

5w 0”120 NOPNY MMTL 51990 INRN YA0ON YTNRN NRY DM DYIDIN MMTH NR *NINA (1)
MMTN IR MMTN - 1909) 2020 MY YW PYRIN PP (TARNN - 90Y) N PYT NXap
;(0120 naypnb
DPR D20 NOPNY MMTL 91930 INRN 29030 YN D1’ DPADIN MMTD NPT 2aH ()
T PININ PMNN 1T YV AN DN 0N R ,IMAN AT YW P9 RY axn Y oHHd
NAPNY DNPNNL DYON P’ RY ,DARN DMIR 1933 1AW M20IN MRY ,0N2 1HYHY DIARNNY
;T
0”120 NAPNY MMT1 Y9%I0 INRA 2H0IN YR DY DMIDIN MMTH NPT 0ah (3)
MMM MOPAN MRNIN 29097 AN DR ,NPMIND MININ YN MR 19182 DApYNIN
;IMYITN DYONNN DYYRY MAPNYI D2IRNY TIARNA YV DININN
YW D790 MMTM NNPXAN MTYNDY PPNVPPTY ,TIRNN YV Ipann Pavnn IR Mo (4)
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