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(TOARNN SPOY NINN) /N P9 19Ty
12019 MWy >N pnn M1Y
(”7N93NN” :190I) 197¥a PIT AP HY

:D92NN YPOY JY MYYIN MNNINNN NIND -~ VYN PHN

D930 PN MYPYH — INNPHN NTHY 1.3 9I¥0Y ONINNA

TY,172NN DY MM NN 2,198,200 TY TN NYSN DY TIT2 NS 172NN NYI8N 2020 VONINA 2 DM
(11 N7TO) NN AND 758,000 Ty ,(10 NITOD) NPXMN AN 379,000 TY ,(9 NITO) NIXMN AN 758,000
SV M2 NMINY YININY 0NN (9-12 MITOD) NVNNIND 2ANI DI (12 NITO) NI AN 379,000 TN
P29)N DOWSIND TIVN NI NYIIID 19901 MINNIND ONNNA (70NN TIYH M9 :1oND) NHaND
D0 DXV .N7YWAON 175,856 -5 HYW TO2 (10I112) NS NNNVNA DOYNIND TIVN N DD NX NIAND
LOMINA 4 DY) (2020-01-081795 : NNINON 'O1) 2020 LOMINA 2 OYN NIIND Y DI THH NMIMT IR
DIV M PN 7PN DY TIT2 NIRTI X2 0N YNNN YN TN (2020-01-083622 : NNINON 'ON) 2020
15 02,2020 MYO NTYNXIN PYAID MTY 1.1.2 PYDA NN 792NN MDNNN NIND ,NDXY 100 NYNN
2.1.2 PYDA Y1IAPN NN DY) TN DY NINP NOIN IWND NYPIAL NN MINNID NN NN 2020 YH»3
DY TY YXID NNIND NN DIV D (90W5 PRI nn7 - 19ND) 2020 1A 17 DPH NNNNIN VYO NPPND
SV DTN MNITIND DXADN DIVIY .N7IND PIYA NODNI NNNTI ,INNIND NIIND NIANN NYPA .30.9.2020
2020-01- : NNONON 'O1M) 2020°512 17 011 ,(2020-01-075735 : NNDNON 'ON) 2020912 15 DYN NI2NN
2020- : NNONON 'ON) 2020 512 21 OPN ,(2020-01-076515 : NNINON 'ON) 2020 X512 19 0N (076263
7772 NN N2 DN YNNI YTRN IWN (2020-01-072847 : XNINDN 'ON) 20209912 27 0PI (01-077445

.91 HY

DO NINYTINT (7 NTD) SN MAND NP 1YY 192NN NINID (7 NTTO) INOIN YAND W0 PNIYY
2020- : NNONON 'ON) 2020 92 16 0VMY (2020-01-072315 : XNNONON 'ON) 2020 Y912 7 DN NHIAINN Y
9N DY TITA NN N2 DN WD YN IUN (01-076086

:NNONON 'ON) 29.7.2020 DPN NIINN DY YTHN NIT INT TN NYNN DY IWPA DWPYND NINND PIYD
9N DY TIT DY NN DX595) 12 DIWNNN DIV IWN ,(2020-01-074641

MTY 1.16 9909 DINYIN 0NN NYIYN Y9995 12220 — INMPNN MTY 1.6.6 1’¥oY ON»NNa

199 — INNPNH
21¥92 N72NN MIND 7272 ,2020 MIYD NYRIN )NYIID NITO NYUNRIN P92 3.2.3 PYDI NINNRY OXNNA
(P99 PYT7 YOND) NIYA TN MWD PYTY IN/ NIIND INRYNY DMV DIPIAD INN MVPNY
2PNY) N0 MAMY — DMPP PYT DY MANNYN MM DY Taywa DXNLIINN DINRIYN

(190990 ©2pan” - 1onY) DKL Investment Limited -5 nXNON 0NV 91 22 DY 1), (7 mamwn”
951 DMVIMNMDIN OXPIAD NIY PDMI 450-2 DY DTPID NYII Y¥IN 1D NIANN NYTIN 2020 Y511 8 DM
172NN DY 2IND TMNNX DY MNNIN MIVY NPINDY O1OVIMNMDIN DXPIAN DI NNODNN AN DRNNI
2020- : NNONON 'ON) 8.7.2020 DMN NIAND DY OITN NITINT DXADN DXVIAD .2020 MM 17 DPN GPINA

L1997 YW TIT HY NN DYDY 12 DIWNNN DOV WK (01-073074
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)

WOY 1Y 553 I3 NIT TYIN 235 TINDA Y 2020 MV DY MW 1YAIN TONNA NIIND PPOYI WK TUN DOPMNND DIWVITN IN OMNINY DN 15TV
Y295 NN 19N (2020-01-061492 : NNINOK 'ON) 30.6.2020 D2 DOND IWN 2020 MV NYNIN IYITD NITL 1TV XD ONNPNN NITL IINND
'ON) 3.5.2020 D2 DONAY 2019 VYD SNNPNN NITA (TINND SPOY NNON) /N PI9T DIDYDN I9DNY DNMAN NITYN (72020 NIHIYY PYNID
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$INIIY NN 29V TIRND IPOY MNN - WYY PN

YNV NNIIND OIND
IMYAYNI NNPN Q23 MLYAND — INNPHNN MTY (N1.7.5- (9)1.7.4 ,(1)1.7.2 ©I9°¥0Y oN»”NHa
MAMYN YPOY by NYIYIND

s NNONON 'ON) 2020 NN 17 DA NI2NN NNOIAY GTHN NITY 12.4 PYDA PNMPNN NIT2 NN TYHNI
DNNPN G MNIDNND YINA,2020 MIYD NPYNRI YA NITY SWOUN PoNA 2K PyDA) (2020-01-048828
Y12 22 -1 2020 °97°2 12 D22 ,(7N3INPN H2YNY :19ND) TPNPINM MANMWYN YPDY DY MIWIRD INYOIVM
,2020 9312 30 DY IHM IPNY DMNNNND DY DNITIVND DIMNNND DXINRD MIIN NIANN NHOID 2020
DN DOWNNN DOVIN YN ,(NNINNNA ,2020-01-077778-1 2020-01-073839 : MINNINDN 'ON) NHONNNI

N DY TIT DY NNRYA DO

MYI¥9N OINN YY Y955 Y191 — INPNN MTY 1.7.3 990

Noble Energy S¥ ONN n72n (7PN Y337 :\9nD) Noble Energy Inc. ny>1n 2020 >5>»a 20 ora
:1919) Chevron Corporation D720 ©OY NN DIONA NIVPNN 1D (79297 :PONY) Mediterranean Ltd.
T2 ,PPN 92N TINDY DY PIAY DY INDN MOYIT NI NN HITHNN ,0D0NI0N DININD 1951 1A ,("P9ay”

AV YW NNDN MYYIAA 192ND TIONN PPN HaANY

YN POIN WY $191D) VYN POIN//405 119W — INPNN MY (39)1.7.30 -1 7.5 ,1.7.7 ©9%Y0

VAN MY DY NNNND NYNN M MAMYN NX MITY WTN PN 1PYWI NDYAND ,NIANND DT 2VNH
TOTIN NN )Y NPINN NN NIXIY AP DY DINN DION (PANNPRNY :UNY) NINND TIvNa
YT NLYA NPINN NN WINA NDNN TN NONTD NYP YIN PR NPYIID NTIAYN NN WITD
N2APNN DIV ,NT MT DIDID TN NI .ANNPN IIWN HWa DR ,2020 12HVIADI 25 DYDY WIN PN

NN NYPAA NNNDNN NVSNN

(VD=9 1PW9” :1919) D-19N/367 1)PW9 — INNPHN MTY 1.7.9 9’0

(O Mamwn) D-1OX 11PYOI1 DAMYN WNNY N0 1INV JPOYN VAVYNN NAD NVNY PNIYD
TON NNPNY DY NONR PANIINDY ,)PYWIIN DY IIDIN NYPA NN YIDIY 012N WPIND NN P2 ,NNIN0NI
VIO TY OWHY TND NI 1PYII NPIYN IX (DHN PN IN) PWIN NLY DY YTN 1P NS XMINN
(7Awn? :19NY) TPININD W IWNN 2020 112 30 DA ; DMIAN IN INNY NYPIL NYIOND TYOVININY,NPNYI
NMNNA NN IOV, DP2IXY NYPRAN DR MINTD Y1 NYV NNINDN,0212 18D NYPIY DNANN NN NN
YN NP Y D NYIDY) NIV NUNNY INRNDI (YPIY INRD 1PYIIN NIIND) VY I¥ 1NN Nvpa
D112 DN YAPNND NPNYN 117D D NNNNM IV NYV ;1D 19 .0MINNN TONN NOPNN TN TN
Y PAT NYD NNVINAY 75,2017 NIVN WD DW NVINN TN ,NYYNID NN ,NINDN NPNYN ,DMYLS 1OV
NNIDNI, 02372187 NYPIAD NNNNM YN NINND N2IVN D-NON 11PWIIL DMWY W) 2020 9711 6 DP2
NNYL )T .0MPINNNY NYPIAN NNNTI 2020 X912 7 DY .ANNHN WD NNYV NN MINTI W W TH IV

.2020 920872 21 OYD yapd
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TIVN N POYOIMINNN TON2 NNV NIV 2101 MAMWYN NN ,NTNT DIDID TVIND 11D 0D PINd
.D-1ON Y PWM YINWN PHYY NLYN DY VAN YAV T) FVIPND PV NPIYNYD 2020 712 23 O IININD

719357 7397 SHPINM DY INDNNY 115 N9991 - INNPNN MY 1.7.11 ©99YDY DNMYNNA
P97 W) N12NN DY IMIMDT DD NOND /) TN DY NPOY NNYWIN YD NHANN DY IN ,2020 YD1 8 DM

Energean Israel »1 by ovd mpimmnn ,7pine 1716 Rpinay 7vaor 1717 npina by snonnd N
DYDY DYVINY DY NODIN NPY NP 318 T NNNNN NIVN NN NPOYN NNYWN TN . Limited
101) 2020 7912 8 DN (2020-01-069840 : NNINON 'ON) 2020 Y512 1 DN NIANN DY DTN NMIN'T NI

AN DY TIT DY NN DY5533 12 OWINNN DIV IWN (2020-01-073059 : NNINON

99 Y9MY 9N 1932 92131 MOMYN 123 NPIYNN — INNPNN M1 229(1)(4)1.7.14 990

D30I NMIPY INNN NYIN MTIN 2020 NIYY NYNRI )IVAT NMTY SOOWN PN 9.8 PYDI NNIND TYNN2
DY) DN, 0017 90N X9MY DXDMPN ,(VMNIPYN ANHNY - 1OND) DITONNDY 90N NNNDND GMYN HINYH
NYND NNAND WNHN DIV OXTINN,NT NIT DIDID TYIND NI .NMNIPYN INNN NITY DY TP ,0ITORNDN
YT-DY AP MNIPYN INNN D MXTY YD PR 799, UNWNN NIaN DY DNPTH IMNDN DIV 19

2NN 030N XTIV YN NINIPYN INNN D) DIITORNDN

N3N 1232 1Y MV 123 1) NPIDN DIDN MNIN DIV — INNIPNN MTD M(2)(1)1.7.14 4°¥0Y DNMNNA
munn

NN N Y9MY 7MY MTIX 2020 MY PYXI IV MTY PWHWN PONA 10.X 9yOI MNIND Tunna
MYLY NN ,YPYNT NN YT-DY NN PPN (LNG) 11 530 15 OMOYWN 19010 NYYdT DY WP DNPWNN
29 1N Y9MY P2 DN DIININND NON D352 9D 1IN ,INN9N TIN MNIRND DO0ND TN JTINY Yamv

AT N0 PTONY NIVNA HNYNN NN

WAV 1) NINMY 0INIDN — INNPNN MY 22(2)(2)1.7.15 =) (2)(n)1.7.14 ,(1)(Nn)1.7.14 ©IDYOY ON’NNA
NP NPHYND YNV TIN 029819 NN B8 15919 9199 YVP991

DYONTHN MPNN OO MTIX 2020 NIV NYRI NYIT MTY YWHYN PONA 11.KR YD1 MIND TUnnNa N

DY D PIY |, DYONTIN NXIN NINM OYAVN DN MY NNNN ION NYIAP ,NOPYUNRI NINSP NN

93NN NI NNOYY DINND AN NRNDN 1IN NNINN NONN 2020 XD YTIN2 DONTHN NXIN OO
SNMPNN MTD 22(2)(2)1.7.15 -1 (2)(M)1.7.14 ,(1)(N)1.7.14 ©>9¥D2 VNND ,EMG 1»N2

-9 DN NINMN INODN NN (799999991 . 1o1D) Dolphinus Holdings Limited N2©n 2020 »» w1na .2
00T YW NMVYP N1aN ,Blue Ocean Energy

19353 — SNMPHN MTH 1.7.23 99¥0H ON»NNHA

MNMPN MINNINN DY WINN PN N

-y Rule 144A -5 oxnna ,098IWN DM DO TOM DOWPWNY 1IN MNMNX NPT MTIN DM

MAMWN >1-9y (100%) NXIVNA NPINMN (SPC) ny1iy» n1an nrya 71 102 »p-by  Regulation S
S92 95999 NP - 72N MIINY : 10NY) ,I9YT TINODMI 2.25 DY U910 9dna (1A 19D o)
2020 LOMINA 18 - 2020 VOMINA 5,2020 >92 27 DMINN NIAND DY DITHH MNIT IND ,(NHNNN2
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D09 IWN L(NNNNN ,2020-01-090411 -y 2020-01-084072 ,2020-01-079440 : MINNINON 'ON)
AN DY TIT DY NN DY) DN OWNNN

MaNMVN YV (X NITD) 1IN MDN
MOMWN DY (N NITO) 23N MNN NYIIID N2ION MDDON MWD \PNVPIT YN 2020°91226 DY (1)
0 NN 1OND) KXY (THA IDN) NIANY POT HY 2IN MNDNX NI (VX A999 NN 1PnY)
112 990 AN N 9T NN AIYID9D) 270K 99T 1D 50 1Y DY NN nYDD noya ,(r4na
WIDIN NIPY TWUND ,31.12.2021 OYY TY) 27.7.2020 DN HNN 92IN2 71NN NYIIIN 1ION .(PTH?

MMV NOMIN NYT PEYD OXNNA ,NYY NyN yapd

NPDINAN NN NN NTHY MMV, PIN PNNPNN NYTY (1)(0) 1.7.23 PYD NIND TvNNa (2)
PPN MTD (1)1.7.23 PY02 NNRI ,NDND ('R NITO) 2INN MMNDNX NPAIN NNDNA NA1NNN 1D
20N VNN

099 P72)1 ONN DI N1 NNN
30.6.2020

NN TN

3,551 -5 5w 5YOn N

momwn

5-5 Wovon N o

N9

= NN

1NNT VPNIS NMINHA NYPYNN NINA MAMYND DY NPIN NI INNIIN
PYN PN TNND MOMYD ATRNNY NRNDD 9272 PNMPNN MTY (NX)1.7.23 PYyDa INND TUHNna

NN NYIN , TN INNY NPAN NNYWN DY ,18.8.2020 DA ,)11PNY VPNIO MNHA NYPWNN NN

NNDIN
N2 NYOIAN DTHRT NNND NTHY MAMYN PNMNPNN NITY (2)1.7.23 PYDI NNND TUNNL )OO PN
119119 VNN ,NNIND NIRNYNN DIDN NNDNA NAPNNN

rarinl onn | PTIAN onNdn | PTAN ONN 039 AN NN

“19mY 9 | —23.7.2020 ovY | 30.6.2020 oYY
MDD | NPYUN 19
3029090
b 2.8-5 2.8-5 | MDY waHn oM

*2NN

,U2°1999 MAMWYN NNDIAY PNINKD INNNN DIITN 2NN DDA DY 2WINKN) MY NN DXIARWHNN SNV PaY DN *
ANNDNN NN’ PAY (INNNN DIINN TNXY PNAYNA NNPYI XOW 1) DTN Y59 DIDNA YAPIY ONY NODINI 2NN DIV
2:1-n DN NO

2217112 300 YW 991D ©IDD2 MINNIN

DIOD2 MMV YTHNNY MIRNDN INIVNAIYIN ,2020 VOININA 18 DA THA NN NPAN NNOVN DY
SNNPNN NTY (2)1.7.23 9yOI MONMNN ,IDT 1D 300 SW 5010

N2 NPOIAN NN MNNKXA NTHY MAMYN PNMPNN MTY ()1.7.23 PYDI MNIND TUNNL D PV
1912 VNN ,ININRI MNNDNN 2NO0N NINDN NAPNNN

SNNPNN MO (1)(V) 1.7.23 PYD INT ,NYIVIY DNANNN DY 2NN 19N 12T DOV

MYON TNIND Y 17.5.2017 DYN NN .N2PWN Y Ny 000 P2, 710N 23NN MDY WATIN DN NPRY ONNPNN NITY 1.7.23 9y0a NNINRD ONNNA
AUATIN DN MAMYN NTHY ,MINNIND NMDWHNNN NNX Y2 .23.7.2020 D2 DY NNINN N1PWN TWRD 1NN NIDOWN 41 MOMWN Ny a1 M1
NN PIND WITI KD 32 99 pNMPNN MITY (2)-) (N)1.7.23 DOYDI VNN ,MNPPN MRNINN NYVAD NN P2, DUV TN TN NP D DI
.NYTN DIDIY TVIND )12) P72 ONN
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rarinR-datn} 77230 ON*N D039 AN NN

19915 1193 30.6.2020 0YY
M0 0D
5. 4.2 -5 NN NOV Y013 DN

P2 (3.5:1) 1-5 3.5-n
mMomwn 03 MY
PO MmN Pad

* NN

ONAY MNNNNY PO, MANMVYN YW DXARWNIN DY 1NNND DXITNN 2INI DI0A JY 2WINY PMOMWN Y0337 MY 1T Pryd *
LTN5 VPN MAMYN YV NPON PNDYIT INNTNN TN 19N 1IN MNX DY 7IZP05 11PN NN 11572 NINNDNN MODN2

.MOMYN YV ('R NITO) 2NN MTNNY MXNINN PHI2 P1D0Y 10 NN NX Y910 72NN 71D0Y NN DI

N0 — INNPNN MY 1.7.24 4’y .10

™2 YPIANHD NNNDN ,NNPNO NXIND AN DN SHINHND VIYNN NXAY NN DYON MV MMV .N

MANNYN MTNA DOPXINNT DY TIRM DTN PA PHRD DMININ DM TONN ONN MAPD 1M1 P2 ,09vNN
Y20 YARVNND DXNNT MO PIND 19 PYD 1Y 0HYY NYATI MAMUNY DN MNIDYN NONY ,MAmvn YV
NINYY NAMNN NDIDNN YTNIN P2 VAN NNKIND IWIANY D3 DN MNDYN (K) : INT DD ,2011-N"YWUNN
Y9 IWIAPY HID DN IMOVYN IR ; IYIN MAMYNY NINYN NIV P22 OHN MY N NIXIPY MMV
(2) - (79IY SWI9NY 1 1DNY) DD NINY TINDN NN MY PAD YN MOMYNY NMNINYN NNvn Pl
MY JONMY Toa AVNNNA NINT ; (79a¥0 MNMPRN” :onD) 2015-2016 DHN NNV 1) WY DN INIPYN
(99952 DN) IV NYA TIY N2 PPINY XD 12YN NMNPN ON MVYO YNIPN TN MANNYN NTNA PP INNY
9y NN DN MNPV WA AWNNNA 1D (TONY IN) DN MY NMIN PH2 DN DN OHYD NYITI Mamwn
VP DITONY NMVY NPIVON MNTN LIVNN NP2 79 VXN NNMNN NXINN NNDNI DI TIRN DX
PINY LN DMIRIN O TONN ONN YW NN DY ,712¥N MNP 1)2) MMV dWIAN 1)1 DN MDY DY
TINSIN PONN VN PNND NYPA VIVNN NAY WA OHDIN MY MAMYN ,NNPNN NXINNY qON1 D
P21NN H5Y D) IWIARN NN ,DAPNN DX YR ,1N2MIY NYTIN DIDID DY TIT2 MANNYN MTN PO INNd
MTNA OYPANNN DY 1T HHD2)) NNNN NXINNY D1VLINDIN DITYINI MAOMVYN Y MONNYN NN
NN VAVYNN NP2 PAYN 2020 XOPA 14 OPN NVINNA .TONY TN GIVXND (DY MAMYN SV MANNYNN

PN PV DY NN TIY NI MY, MOMYN NPON MON»NNY NYpan

39N2 9051 NYTY TV5-1 V5 NN IR OXOIN MY N NNRYN PRYD

1NMY VPN HY MNION NINY /N1 ADY —INNPNN MTH NTH (1)(N)1.7.19 -1 (2)1.7.15 ,(N)1.7.4 ©IIYD .11

WD DY TPINATN NIRDYN 1Y 2020 MVD NYRI IV NITY OOV PONA 14.X Y02 NN YNNI N
I8 Turbo Expanders -1 M127y10 Noyan myxnna 019 MMCF 1,200 -35 Ty Y100 VPNI191 NP
MMCF 940 -5 5¢ P> DY 171N VP99 DO1DN NPANN IWID TN ,NTNIT OIDI TNY TNDY 1) D
291 YN TONNA OPNONY MY Turbo Expanders -1 MIy1n NYYONI NYIN 02N NOIWNY ’IY, 01D
DMOTIVNN DN MM D N2V .FPININRD TIVNND DNV DXNYIN NOIAPY 91952 ,2020 MVD
DNHINN DN NYDIIV 95,2020 MVD 1NN NNNND NITINN NPINN DY NYIWN NPND NN XD I1OON
.(2020-01-073839 : NNONON 'ON) 2020 X912 9 D2 DONY TN JIIND DNRND DV NNNN

TN NN VOITNPN NPONX TN NNPNY NTIAYN PNNPNN MTD (R)(N)1.7.4 PYDI NNONY TNl .a
SNMNIRND NONRD TIVA DY INDYIND DIWIVTN OINNN NIV NYAP DY NN1NON

9%0 4 ©»9IV NIYN XD
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1OINOY NPINN MITIAY OMPNND NMAY 2020 92021 YN ToNN 2D DN MOTY 2020 VOINMN YTINA )
TORNN DN NN PONN 1O0NN2 IWUNJPIND NTONI DD NYINND

125290 MIIN DY TYPA 01MNN DINID IN DPVOWN 039N — INNPNN MTY (1)1.7.25 4’¥0 .12

GOYOA PNY) NN IV NMNY DYDY NYIY MITIR PNNPNN NYTY (2)(1)1.7.25 QYD INNRD TvHNnNa N
12 DXPPAN XIYAY N2ADN NNNY TIVNN TN 1POYN VAVNN N2D 2020 NI 3 DY ("NIMYN7 . M
DYTYIN YIAP PPOYN VIV NP2 PIN )TN NTONRD NVIVIN I DY IWPA ,MININD TIVI 521 TH
.2021 X792 18 DY 1T MYV MDD NWHND

MYH NUNXI NYAT NYTY WDV PONA .N.16.N PYD) YNMPNN NYTY (3)(1)1.7.25 Pyoa INND Tunna A
PN YR T NPIRY NPMIPN MSY 1901 YT-5Y POV VIVNN DAY YNNY NYIY MTIN, 2020
IYIYA NPT I PINY JIOND NTONRD NV AN DY IWPA D21 TH NDADN NNNY TIVNI PNX MIN
.2021 312 30 OYY ¥ap3

MYY PYRI NIV NITY SYIOWUN PONA 2.16.X PYD) XNNPNN MTY (4)(11.7.25 PyDa NNINY Tunna )
IOIRY DOV 90D DINYI 2PN MIND DY NA0N NNNY TIVNNN DN NYDPY IYTIN MTIN,2020
DMWYV DN NWNN 20205912 26 DD PINY JTIND NTORD 1NNV DD NNIRNN AN DY IWPA O MNN
NHND TIWNN HY INVONN NAPNN BTV ,NT NIT DIV TYIND )1D) 1 ,NINIRN NYIND MYNA 1N3
MTIN N300 NNNY TIVHNNIN NODN NYTIN Y21 NYP 2020 X512 1 DY O PIXd TIY .XWYNI NDIDN
AINY NTON DY NVIYAN NPT ININ DY NNYLI MO )2 ,XNINN NIRY DIV 2905 DINOY 2PN NMND
16 D2 .0P9NN NNIOVLYI HY DY NOYIND DN NNTY,2008-NTOWNN PP PNN PIN NININ DY 19
TYIND TINDY PO DT DIYY DNMNN PINYL NN N0 NN TIVNID Han Nwnin 2020 LOMINI
ANYNA N2X200 NHND TIVNHN DY INLINN NYAPNN DIV ,NT NT DIV

MDY NMIVINI MY — INPNN MTD 1.7.29 9990 .13

,2020 TV NTUNI 1Y NITY OWIOWN PONA K.19.X PYD) XNNPNN MITY (T)1.7.29 PyD2 NMIND Twnna N

DYDY TYIND 11D) M PIN NOPYNR-TITYUN 22NN YOPNN MDY 1272 O¥207N DN MY 5NN NYIP MTIN
NN ONYA NIDIN DIDN NYINN TNXD AN OY NN XYN JIND Y9MYY 10N XMy Omn Nt MT
1D WAIN ININD JNNI XY YD MNTI DI PN, 91121 .DMINNY XISMT MNODNY ONRNNA ,OYA0N DN NMND
YAMYI NN XAMY DNMNIA 1NN XWNTD MIWNNN NNRD DT MT DIDID TIIND 1193 ) 2NN NI9IN DO0N
MID0NY DRNNA MYITIN SYAON DN NMND XIVN DY DINND NI IIVANY TUR MNY MNDN 1NOND

EMG noayn npsnn npnnmn 1w NN IRV ,D0I8NY XIN»N
MY NYRI YT MTY OW5YUN PONIA X.19.8 PYD) PYDD) INNPNN MTY (3)1.7.29 PyDa MNIND TYNNI
30% -2 MYTNNN NININD DNYNN XM TY NOTIND MIVOND NN DY DNYNN MY NYTHIN MTIN,2020
XM TY NOTHN DY PININD I HY NPT MNIPY NOVSNN NNPOND 2020 VOMNINA 3 O ,2030 MY TY
95 701 30% SV NYOY DY TNy MYTNNN NPINNND I0YNN XM TPV 1IN MYTNHNND NPHNNL DHVNN
PINY L2030 NIV MYTNNND NPINNND DNWN NN» 17% S DT TYY INNWYNA 62030 Mv1 HYnvnn NN
BDO Ziv ) ©»N%N DXYY YT -HY Mamwin 112y 1970V 2020 911 26 DYN YNPNRN PIVN NP N1 D
N992) ,0MINN MION 2IIXD NIAVNA NP ("PIwn M7 . 1oND) 7(Haft Consulting & Management Ltd.
OPON NTNY DY NNIN TIN,MYTNNND NMININD DNYN DN PNIYD NNINXD NPPTH TY NN 1272 NN

https: //7www.gov.il/BlobFolder/policy/elecricity_aug 2020/he/re_2030_minister.pdf
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SNPYNN NN SY OINNN 75%-1 TWNRD ,2030 MV HNWUNN NN DN 25% DY MY wa Nt Ty Syaa
DYV N DMINPN 2030 MVA

IN ION YDOHN PO, NNIND NPPTHN NN MY EINTNIND I NYTIN NNDND 2020 LOMIND 11 OP2
LR TIVHD DTPY OXN THIN 4,860 DY 4PN OYAV 12 NIYINI NID MINN YIIX DY DITP ¥DNN INOPY
IMNON MTPNNN TN VXN MV 4,000 DY PPN YAV A MYNN MO NNNN HY PNION TYNN DY TN
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THERNY MANNYN (3) ;01T PN 2.269 DY TPV 71PDI9 (2) ;M0 LIAVYH MINRXIN NIDINA IIVXN)
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12,0197 NAPN INND) DXNDNN DY YTHN IV YITTO MDY MNDNY 1D ¥ap) DNIPINNN DINO0N2
ITNRY ON DY VNN TITTN MMANNNA NPHNY OX ,TYVINT DVYN X YV MIpna N
NP NIMNDN NPNIIND MIRNINA OMNMIPY |, DOY0 VNIND DD DTN NHNRD MIAPNNNA
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17ya PY1 NP 1VNVPITNH MT

2020 ,00MR1 30

n”"»a1 pY%T nxxrayp

N72NH 2123 ANN 9P NINVPITN MT
2020 *2172 30 D172 INPNONY DIVTIN NVIYYI AV HY MNpnY

5V JPMVPPTN MT DR 12 WINY T2ON0 (RPN IRA NIANN - 197Y) n”7pa PYT NXAP PNVPT
.2020 7212 30 DY1 INPRDNY DWTIN MWW NWIYY S® MapnY nann

NRNN POY AN

N’poyn NNA’A0Y NNaNN NRN - .1

™ VA NPAN YVIDN DINNL DIPIMIN DITIRM MTIN MPXNR IPY2 NOHMS NIann
1V272 23 IR T VPN ORIV DPYHT I PIYY DINNA 12 9N YRV
(Opnan) HRIWVIA DYDY MYIAN MYYA NI INHWIN 2019 MY YV Y1
SNARN DY DDI) NWINY ApOYN DR NINIAPN ANHYA 2019 1aNaN WTINA ,q0Na
RPPRRN:1a%)

DOIMN NI PA DAV ANApN YV MYYan MIRMIM DYa0IN DININ
H5W WY IR WINMIN 191 DT HY DIPIMIND DITIRNN YV MYIYaN MIRXIND 090N
MTN DITITMTN ,IN0N P2 ,YHVIN 192NN YV DIMIIND DTN .N7ann T Y Mpnn
VYN MYan Dyann ovapnn Lndw Dprmn TIRNN DYapnnn YoM
MY AN P2 ,1M9NN YN PIRA PN D23 19aNN YW nM Lina ompmn
IXIAPN NYRINY MYPYIN 191 YN PIRA DODION DPNVWN ANNA ,MpImn
PNIN YHYIY NPHNN RNV DITITTM

NRIYN N9 ’21-1 /R1 DMIRA 09931 2020 21122 30 DY 19NN YW D»ADIN NIMT2
T NNNPN IIVN 272 DN NNRY 1IAND YV PAYNN IR YV NP MTL 1Y
19272 MY 2020 MY ToNNA WIRY DY 1N VAN NN NP NPMYNVNIN
NYNY I MYNYN A7 ;(0910) 17NN YV NN PN PYIN TMRNA ANND PR YN
D2 INPNDNY DWTIN AWV YV NAIPNA NYNY NYMYNYN N7 ;NNIAPN "0 MV
2N MR SV NPT MTND ;Nann Sv Nrann HYYaYy onynn INa 2020 a2 30
mIam n7ann Yv (MNYI12) DVWITI DMOVN YV DPMYNYN DR LN ;0NN
DRI NNRI 0D PIX TPRND .DORPIT DOTIRNDY 2NN MR OPINnY  nonn
TN 12,1799 DYRPIT DOTIRM NN DMIIR OPTNN DY MNI0N 1IWIR ,DMINRD
TN NIYIY ITNYY RY TN Y DN MPAPN NPDAAN NN MIANRIN VY PN
DA% 1INNIY M”N2NNNA 112NN NTNRYY 91932 NRN D1°4%) N7aNN M”N2»NNN NR
IR/Y VNN D”A0IN MMTH NWIR TPIN TP ;1NI0NL 1PIAPIY NNV DTNN MNR
DOYMYNYN DRI MYPYN D01 NIONY NN MM D22APNN DNION INNM
NAPN THNNI 1N ;MPIMN MIANN DMTITAT NY2PI PN P01 INYHVN NIANN o1
DYAP’N2 NPADI NMAYNNND NIANN AYIO DP’A0IN MMTA NWR TYIN M MTH

VN 2997 DYMNN
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PVI JTYING NVND MM 19aND NMNNN YIS TUNN L5"N IR VNI
qP’N2 P M D7)Y 1NN MYNYN GPINa MYPYMN DY01 wNnY Nvia Namn
TN VAN PPNNN T2 (IR YAVIN 2PN TNYI R WITI DpHN TVRI MIYNHYN

JIPTMIN MI2NN "MYNYn 9pna omTT %aph 1nviaal yavn

DM WVITIN DRIN2 TINYY Nan HY 1 NMcm wiend nOHmar nbya naann
D01 VI 131 1IN DY YV TITI MY L,1MNIMAYNND PIYISY DIWITIN MMpHn
JI 1IN AT VPN NN WINNRY D20 DD DINMP 1D NPT NN .MYPYM
INYIN NNNNY DRNNA XY AT 7792 DHVWAY NNYHXN NINIAPHY NPMIYHVNRD MNYan
NN DIYMPYNVN DRI DYRPIA DITIRNY DNTPIN MNYIS MNAY MR
NVHYA NPR NI2NN NYINN NNOYWMN INRN ,NRT DY .DITON DTYINI 1IN MR
L0803 DOYIPR YW 27 7900 MN?HPNNA ,INN 2,200 R Anvtm nrvyvan
YR MIRTN R NNYH ,0PMYNYN DAPINA IR/ NYONY DAIIRP (0T 'PI9 DWITIN
DADN NI DY TN YR DM MMNRD NMMA YW HMosa omwnnnnd
N72Nn YV INYP JOUNN 2T DYMPYNVN MPAD DAINYN DN DRI DYINN
, DN NMINAPNNNN DYDIIN 137Y *Y MNRNN 1991 RY D»ADIN MMTA N POYI

N POYI 91989 Pwnnd Y9N RY 19ann OR MWITT NIAM 1ONY
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mYan Npy .2

N30 YRV VI 13N DIND

POT MYXNRI P2 NYNXINN HRIWIA VAN NN DINNA ANAPN YV IMYYa -
TMWIR TYIND PO .(MAmYN IR DMTP pYT - 197Y) NYann mamy - omTp
YW NPAM MM ,WINIA N MAMYA YV NPIDW Y ,0”9030 MMTH
T ODDIAN DMV DUPNIY DITPI LPDMIOND HRIVIA VAN VDI VAV
nIMa $2pna .mamwn Y0311 PV 13N MIIN 9920 IR TN NIvNa Yav
TR VAN YAV 1 HY PO MY , VIS NN DINNA NYPOY NININTIN MOMWYN
DY DYADIN MMTY 173712 IR IRT) 13N INNN YIAPH DRNNA .NNN DN
RIYN NR 2021 92087 VTINY TY 2YNY MaMwn NwIT (2019 ,72n8Ta 31

TYING 1191,19 YV .(1OT 0N - 1A 190Y) 1713 05T 1712 nn mipma pmnor
NN L1021 ,MMYN 990N MAMmYn NRTPNMI NIMa 09050 MMTN NWR
,aMYN Y031 DINNAY MITWAR IR WHY TXY YT NN MPTNa P MpInn
021 YYD IR YT IMN MPIY DONYHRA MNPTINM 00NN 11 19INA
THIRNY 2PV 75T N MPINY DONYN DPRY MNNINM Mamwn
9272 DVIAY .MANNWAN MTT 2HYAY 1PLIN PNPINY T IR IHRIYY NN
012 IR IRT) MAMVN T HY NIV MAMVYN DI 2IN8H MWaAR ANNN

(2019 9an¥T1a 31 DYY DYADIN MMTH

1 D02 MPND PIVY INMH TIRNN PV 1 NNITD NYNN 2019 721087 31 D2 -
LNRNNA,DMNNY 17D %P0 N NNITN NYNN 2020 IR’ 15-1 2020 IR
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R DVI9Y) DMTP PYT YV INNN 5%-3 NPANR PHT NWIN 2020 DIN YTINI -

DNINN PN JOP MNRN VINNNN IRXIND (DTMRNAN DPADIN MNMITY 23 1INA

oYy MRPOYN IPY NPT 132 IpY) N7W N1HN 313-51 ,07ann MmN HYad
LNOOVW MIPN 1R TR MNIT YHYa

171902 N7 VAN T MM’ D22 INYPWYWN NR 192NN 1791 ,2020 D98 VTIN2 -
(DTMRNN D20 MMTHY 13 MIRA NIRT DVIAY) N NVYHN 207-) YV oY
TOANA 2020 MY YV VN PYIIN PHNNI NINAPA 1IN NINNN NIRXIND

(0N NYawn INRY) N"Y M1HN 235-3 HY O NIAND NN YHYIY DNINN

192Nn0 19N NN IPOYN NNYWVIN 2020 ,°91°2 8 DY ,IIRND PIRND INRY -
93 NR (MWD - 19NY) 3 TN (IR PYT - 19NY) NP IR MOIYN PYN
RY) 1IN WM MPMY oY YY MNYNNY NINR PYT YWY NaAND SV ML
N7 oM 318-2 YV JOY NINNA NRD L,(MAMWN YV YNRNY NMaT Y95
DNYNN TOAN 2020 MIVY HWHVN PP DIVIY IXIAPN ANAX NN NRY

7Y YN 44-3 HV 0a (DNN NYOVA INRY) 72NN NN HYaY

PON DTN PIYINA MaMmwn YIS ,2020 YV WTINA LJIRND PIRD INRY -
A%T YN 240-0 HY GPKNA TN NN NN MVR DY WVHLVYN NITONN
DTMIRNN 090N MIMTY ’295 7IRA IR DYADN DIV

1NY VP9 YV WINN PR PYN NRYWN -

WY 1IN MNR NPAIN PN DHVIN ,2020 VOMNIR WTIND LJIRNN TIRN INRY

%Y ARYNA nptmnn (SPC) nomy» nian n”va ma b ph1 o Yy
VR INT TIRDM 2.25-) HV HD 4PN 1IN MVR IPANN PAY ,MamVn

,MIT0 4-2 1pann N0 MR .Regulation S -1 Rule 144A -5 ornna pann
% TI2YVWA NV DNN MWR PP .2030-1 2027 ,2025 ,2023 DAV NYIAY
,LAMYN NR NV APAINA NINN INMY MPIMa omDp PYT YW NMoT
,079D1 DY0IaY .A9T TIRDM 2 -5 HY J0a MNP MRNDNN PYPEY 0N Pa

LDTMIRND D?ADIN MMTY 'R5 IR IR
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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 T2 DMNXNN VO D212 MNITI APANN NARD DN NIRA T VI HY
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
NMIYYI 77109722 MNARD DN IR DNPINNN DIPaN 1 VA1 Y01 NIVYI
D910 VR LININ PVIXPN DTR M IPNVM 19910 NIIPN IXNHADPRY MTP
JoNn 67% -3 DMNND ,DWINN DONNN NPIIRA .AYWIIN NPOYN PON DMNNN

mYyan (Operator) n%yand nwnwn CNSL ,0°w3710 00211 (2P) mmnyn
NTPRNNY DPIR YV Npanm mman mYyah najoxn CNSL-n nwimw
(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 ,MMpR MYN NNN MPYaY 1991 PR -
VRN APANN NYINN2 210 VYNY ,MNMPN MYDN MINY .DNAPNND VIR

.N72nn Y021 IRYN Npann Nyl RY Vorlich

™ V9 Y093 YV TIY NTIPY NWIAN NNIAPN 1YY 2020 MY HY PYRIN PYII2 -
AT NYHN 451-3) DNN NYAVN 21aY INT YN 751-3 HY JO2 MAND DN NIRA
423 MXIONN NYAVIN ;NN 12 ,1P2 NNRI JTIYN DT (ONN NYIVD INRY
DRNN2 APANN 2P PITY NN VAN NN 2D NMN2 AN ,INMPN
D030 MMTY ’O’5 IR IR ,DH0N DVIAY  IPAN MNPV NPV
IR Y VA 02 HY TIY NTY NWISN NXIIAPN 1Y 2019 NIVWIL) DITMRNN
NN 120-9) INT M11HN 199-1 YV T2 (GSA TIRN DY WP IPYI) MAND DN
nXAPN 1YY 2020 MY YV PYRIN NP7 L]0 NI (OND NYAVN INRY INT
H® 702 MANN D2 INRD MY DINNY DNYNN PONIN TIY NTPH NVIAN
D2 VAN TN DIND P32 (0NN V) WY MNNSNN O .IANT YN 216-d
(M"Y 751 2,378-2) 9917 719N 667-31 1NINDN MNANN

PN M50 N NN MY PIYN MPYRNAR ,NNIAPN NYNIA 2020 212 30 DY
PRI T VA NPANY MN’A YDI” ATTH DNPNN PVIIND TIY NTP HY NN
YPYNN YV NN MYI 2VIN TN YV NavnN 92 D190 .aMmYHIa Mnaxn o
30 DVY TARI RIN D791 MNDY NI MI9XN DD NDRA 1) VA NPAN MY
IYPYAN DIDDN M2 NNRI MV AT TINDND 1.2-) HY o2 2020 12
NYITI RY 79295 9T TINYDM 1.1-22 DINDNN T TYIND DTN YV DM90a
0’5 IR IRT DAV DVIAY LPYIND HY NADN TIY DT YRAY NIann

LDTMIRNN 090N MIMTY
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HRIVA DPYTN MYV

P97 NN INONA APOYN NNYVIN ,2020 512 7 DY JIRNDD PIRND INRY -
9 - 1909 NYaNn MamY , MY 'a PYTI PMNIT Y3 NR WHY TR HRIWY
,19Ma MY '8 AYYan MR PYTN 90N DYYAIN DNA PYPIPNRIY (M)
MY VR LN NPHYN 720-0 HY 0 NNNN DHWITPI YAV N1 ,TITYURA
PNN YY D) DLIANNA ,MTN NAPNA .NPOYN NNPOWN TYINA HRIW? PHTHY RN
SRV PHT NINN DN HRIYW? PPIPN MWVWIY PN MNT JTMIRY NNNRD NPOYN
DNYND PUVIN TIY NTPY NYIAN HRIY PHT NNYI ,0I010 NONI NRYY
DXVIAY (DN NYaVN n1aY) N"Y 1PN 100-2 YV 01 MY 28 HY MrYah
.DPTMIRND D900 MMTY (1Y13 IR IR DD

5 702 NNAPY TITDT HRIYWY PHT NPHIN 2020 DY WTIND LJTRNN PIRD INRY -
7Y 19N 150-0

VMAN DIDN YY HRIYW POT ANNN 2020 912 23 DY LJIRND PIRD INRY -
N"Pa PNV ODLAORYT NP NOPYR YAL90R NIAN NYann 100% NIoNY
NPHN 367-2 YV 9213 T0Y NINNA (PIIVD NOPYRI MON MIANN NR MPYan)
307.5-3 YV 03 PYRINYI ,DMOYN VA DYVN NNNNA ,DO0NN 9 HY Ny
DOYYN N"Y NN 60-0 HY o2 NI INOVAN TYINI DO N7V NN
HSRIW? PYT MNYI MTN NMPNA (NNTIN NNNNN) MNSVAN TYINN MY DINA
IRT DYADN DVI9Y .N"Y YN 184-3 HY JO2 M NNNN T NTPY AvIaN
.DYTNIRNN D”ADIN NMIMTY (2)N3 TINA

T DY MIaN 9™ HY IXIAPN NNNN L2020 VORI 19 D2 ,JIRNDN PIRN INRY -
NPYN 450 YV GPINA MNN NYPYN YRIAN NYPVNRN 1aY (MYPYNN - 190Y)
DYTINN P2 DIDPY 793 INR 11aNa IRA HRIW PYT YV 1701 NN n"Y
N9aNY IWARN ,DYVINY 933 ,MINRI YRV 0NN NYPYNN DION NIION1
172NN 172 DNNIY NINRIN VY 1PNN NII0NI VNONI PMN2PNNNA TINYY
5w 9913 702 MNN NYaAPY 2020 RN 17 DN PINL NHYW 1NN MR 7PTNN
NADINA MNRI N"Y 11191 450 KV NYPWNN DIID) HRIVY PYTR NV 11HN 600
IPOYN NNYYN MapYa N"Y NPHN 150 TOa KRIYV PYTN LApNN 120V TITT
RIYN NIV 192PNY DAV WRINWNY (ORI PYT T HY MDY ' nanh
95 PR 9INYY ,NNNRIN TOYY NPINL DNITIND DYVIMNMYIN DPIAY NN NI
NR DHOWNY ,0”0MYIN DRI TIAYVNN MTP PYT YV Mannwnn mTmn
MR PN NNV MR PYT HY MONNWn MMM 40% SV TIAYWN
IRIVN NNYVIN 991D MIAND I .MINRIN JOVY PPINY DRNN2 DR 2NN
YMNIPHRN DNVN TYR DY 5 HY NAPN TYNI MIYY 10% YV NPV NYPYNY
nYING oY VYNY DNV PHTY IR/ NIANY NN MIT RHY) HRIW PHT YV
IYPYNN YV NPT PYXRIY INIAPN TPRVYI RAN AYPWIN NOPN DIN2 ORI PHT
(80%-2) N1INN NINN HRIW PYT YV NN PN 20% - DY IMIPN NP PYNRMN
LORIWY PYTI NYIPVUND T IIMPY NIND MVY 9I0 .AXapn mhYyaa nnn
YPYNN Y DPMY DINNNI DD 5% YV IRIVN NHDINN TININ DIID GpY?
TN MYVN PRI IR 1NN RHY MODN HRIW? PYT NN NYpYNY Mayy
NAPN YN 15% SV MMV IRIWVNY AYINY TY (NXI1APN YV INYT NPY 1aY)
nMINY 5% NWTY MINSIR NYPYNY NYAN NYPYNN NAIPNA Q0N .IYpwin
VAN NYPYNN DIDN NWONI PIPHY PINY DRNNA HIM YR YT
DTMRND 0?0 MMTY (3)N3 IR IR DAV DMVIAY .DITTNN P2 DNNYY
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mINR MNYYa

(0”190 - 1909) NP2 MPINR DP2I9N MIN Y 95NN MIRPOY WINN -

DRYYY DYRPI2 MTOINY 772NN AY'TIN 2020 RN 10-) 2020 ,91M981 27 DN’2
5w DTN DYD HY ,0PnON NN 25,000,000 NIINY 95NN NPOYA NIVPNN
VR NV NPYN 143 HY VI ,INMITNA DIMID NIANA NAIVY NINYI MIRPOYN
MRPOYI H21PNI ,MRPOYN NNVINY DPRPIAN MTOIND N2IVY DITIIVN 1PN
-2 Y¥ 702 NY21 NTINNA NOMAY PINN IPDY 17910 MINMN NINND AT NoN
DTMRND 0?9030 MMTY (3YR3 7IR D) IRT DA DMV .N"WY 1HN 413

DPN9N NN NIINY APOY - 191N NRNYN -

MM ARNYN MWD 1IaNN NTNRYN L0PNAN NN NINY DODNN NIIoN1
(0 NN - 1519) N 215N 250-1 NN 2020 112 30 DY ANINY

11 M17Y) NYTNYN MNRNAM DNMNA MMNNN 2297 ,19mM0 NRNIYN
21172 30 DY .T0AN IR MY TIT PINN DMVWA D?H0IN MMTA D'TTNI (NINDIRD
31 DVY) N NPYN 69-51 YR DPWIN HY 101 PN MVWN DINON 2020
MTN NOPNA NIANN NIIN NNRD NRY (M"Y 1N 140 -31 2019 ,720NTA
nNYYan (Toan) N7 §PYD NRONI ININ TYR YN 90-) YV T2 TOANA
TIY .DTMRND DP?HDIN MMTY (2YR3 IR NRI DD DIVIAY .10 ,IPONNY
oA 1YY DPNIAN NMIN Y DYADIN MIMTA NWR TYIND PNoa ) I
IRNONN HV 101, INNN MWD 1 NAN ,NT 25W1 797991 2020 1172 30 DI NIYVY
7D DYWPN 2020 22172 30 DY TY NINAY TN pHNY 9 1YY 1NINRN
NI MYTN NAPNa

ORITIR - 1909) NP2 DIPTNN IRIT.IR MININ NN -

05 NINNA IRITINA (20%) NNYPYWN NIN? NR NXIAPN 1791 ,2020 DIN WTINA
2020 MY YV NYRIN Y272 INAPN NN NNARD NRY N YN 169-0 HY
MmMTHY ‘23 R2 D) NRT DA DVIAY .N"Y NYHN 20-) HY 02 I N2

.DTMRND DP”H0IN

NYPYNY 17271 N’aN -

5w MYYan nMar (M - 1909 N”a PRI MTIY 119101 ,2020 ©IN WTINA
33-2 YW 709 NINN2 MT YWY HYann oPIN NYYY ,N9MN PIaNa YPIPa NIann
.01902 N7V NR 21772 MY TR 1Y YN

DRI 72NDY NN NPAIn

137-2 YW 7PN NINNA (NPRAIRY NIIN) PR NPOIN NIINN NNRYHWN 2020 RN YTINA
1N NPAIN NIAND PHWN L2020 VOINIR WTINA LJIRNN PIRD INRY q0IA .N"Y NPHN
IR DRI DIADN DYDY .N"Y NPHN 176-3 DV NPTPN NNNNA (NPRAIRI NINN) NOON

LDTMIRNN 0”00 MMTHY 7
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mYvan mRMIN .3

n"Y N1YN 3,092-22 DONON MTN NAIPNA NIANN NN *HYAY onvnn Toann (R
SPNWR N922pNN 19PN N7Y 119N 480- YV T2 YPI NN NNMYY

NXORI NNAPNY TPRNIVN INNSAN IRXIND 1P Y21 MITN NOIPNA T0A0N
DY PIAY 72WNN NRY MVYN HY PYRIN PP IPIRA PMPINNA YNad
P2 DPNNA DRNYN NRM ANNPN G MOVANA MAPYA 3IRN DINNA
My YY YN 1IY171,9011 .1v0 YV PYRIN PIYII2 HNY PIann MY 7o
ARXIND (DN NYAVA INRY) @ NPHYN 235-3 YV O TOANA NNIAPN NN 2020
NAIPNI N"Y "NPYN 90-1 HW 02 TOAN 19 MIMA JNI NN NYPYVIN WVININ
TIY 0PN YWY NNV 2NN MIRNYA YV NN MW NDWD P32 MTH
25W31 ,79299) 1YY DPIAN NIN IYY DADIN MMTN NWIR TYIND N1, Py
NTPNN PONY 0 NYYY AR ARNYAN HY 101 NN VN D NaX [T

IR2N MAIPNA MY DWI'N 2020 1172 30 DY TY NINNY

n”IPYY MINYYan 17anNn NN HYAY onPnn (Toan) PN NNIY MmN 1YNH
:(N"Y "1HN)

my 1 no8nn 2 pyan 1 Y10 1 8NN 2 Py 1 han
2019 2019 2019 2019 2020 2020 2020

384 175 58 117 147 11 136 SRV T VO NPAN VTN MHYYA
(* N2
285 84 27 57 139 102 37 (** 11980 D22 T VA NPOM WIS N MYV
91 48 39 9 (159) (48) (111) SRV DPYTH MYYA
MNP 197 MIVNI MNLYH NMIN
760 307 124 183 127 65 62 DMNKI 17 MM ATDMAY
MAINRY POIIN 0O 13 Y031 T NP
(718) (14) 1) (13) (2,578) (220) (2,358) (*** va1m 1N DINN2
192 187 67 120 (641) 171) 470) (¥F** DyINRY DYON NN (NMRRIN) NN
234 480 190 290 (3,092) (326) (2,766) 17200 12N Y2y onypa (T090) 'P3 NN
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August 28, 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 June 30, 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,

TAAT L el o

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 olil
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.

As at June end Brent Crude (“Brent”) and West Texas Intermediate (“WTI”) oil
were trading at USD 41.3/bbl. and USD 39.3/bbl. respectively.?

? S&P Capital IQ
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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
questions over the long-term future of the basin. Professor Kemp said 8.3 billion
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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.

Chevron agreed to buy Noble Energy for c. USD 13 billion in June. This
acquisition expands Chevron’s position in the eastern Mediterranean, where
several countries are looking to develop region’s gas reserves. More importantly,
this provides Israel's energy sector an 10C investor. The deal also expands
Chevron’s position in the Permian basin. This was the first mega-deal in the oi
& gas sector since the geopolitical tensions and the pandemic sparked crude
price collapse. This acquisition is expected to be followed by other deals which
could be led by cash-rich US majors. Vitol, the commodities trader, also stated
its intensions of establishing a US focused oil production business with the aim
of acquiring matured and producing hydrocarbon assets.

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 and Denbury Resources, two pioneers
of the unconventional shale oil revolution have also filed for bankruptcy in Q2
2020. The market predicts other heavily indebted 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.

Latest data shows US oil companies have increased production by c. 1 million
bpd as shut-in wells gradually come on-stream. US production is expected to
stabilize around 11 million bpd through the end of 2020. This is well below the
13 million bpd mark which US reached before the Russia-Saudi led price war
and COVID-19 plummeted oil demand. That said, 2020 still remains a
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Definition of
Recoverable
Amount

challenging year for the energy sector. With a risk of a second wave of COVID-
19 infections, governments are following a cautionary approach towards easing
of restrictions. Business activity and travel remain well below pre-COVID levels.
Itis still uncertain as to how (and when) business and other commercial activities
will reach pre-COVID-19 levels. This coupled with an increasing pressure from
investors and 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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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 lthaca’s Cashflow Valuation Model, including production and financial
projections for the lifetime of each of Ithaca and CNSL’s oil and gas
fields;

e  Production profile provided by Management. These forecasts are
based on the draft reserve report prepared by Netherland, Sewell &
Associates Inc. (“NSAI”). These remain unchanged from Q1 2020;

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 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
e Gilad Myerson, CEO, DKL Investments
e Tamar Rosenberg, Financial Controller, Delek Group; and

e 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 through the application
of the Income Approach; and

Comparison of the Recoverable Amounts of Ithaca to the respective
Carrying Value in order to test for impairment as of June 30, 2020.

DUFF & PHELPS
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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 000s)

2020 2021 2022
Total Net Production (Mboe) 12,385 23,783 24,341
Total Net Revenue 328,026 855,777 1,078,312
Total Operating Costs (196,405) (366,959) (390,920)
Other Income (Hedging) 172,421 5,401 (44,907)
Ooperating Income (Incl Hedging) 304,041 494,220 642,485

Source: Management provided financial model; 2020 numbers exclude Q1 & Q2 numbers

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 Q2 2020 until 2050.
Management forecast a real price for Brent for the aforementioned period and
utilize an annual inflation factor of 2.0 percent to convert this to nominal terms.
For Gas, a real price is forecasted and converted to nominal terms utilizing an
inflation factor of 2.0 percent.

We further note that Management have revised downwards their long-term Brent
oil price forecast (in real terms). Real price for Brent oil has been kept flat to USD
65/bbl year 2026 onwards. In the graph below, we illustrate the change in real
price for Brent Oil as compared to Q1 2020 price forecast.

Q2 vs Q1 Brent Qil Real Price Comparison

©
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Source: Management Brent Oil Price (Real)

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 nominal 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 Management'’s price forecast for our analysis.
Please see below for an illustration of Management’s nominal Brent oil price
forecast as compared to consultants’ estimates and refer to Exhibit 4.0 for further
details:
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Inflation

Management relied upon an inflation assumption of 2.0 percent annually in their
projections. To validate this assumption, we compared it to the inflation forecast
from IHS Markit's latest data as of June 2020 for long-term inflation expectations.
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 also note that due to COVID-19, developed and developing economies are
undergoing economic slowdown. State governments and global organisations
such as the IMF have provided financial benefits/bailout packages to revive the
economic activity. However, there remains immense uncertainty around speed
and magnitude of the economic recovery. Certain sectors such as aviation,
commercial real estate, apparel retail and hospitality & tourism have been
adversely impacted more than other sectors. Given the uncertainty around
inflation forecast, assumption of long-term inflation factor of 2.0 percent seems
appropriate given the current economic environment. The comparison for
inflation forecast is illustrated in the following graph:

Inflation Forecast
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Source: IHS Markit Inflation Forecast, June 2020
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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 remain unchanged from our Q1 2020
analysis.

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 remain unchanged from our Q1 2020
analysis.

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.

DUFF & PHELPS
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Discount Rate
Determination

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:

E D
WACC = E+—Dke +E+—Dkd(1 - 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.

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:

ke = Ry + B(Ry — Ry) + SSP

DUFF & PHELPS
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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 2.5 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
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.
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Recoverable
Amount

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
5.4 percent. This yield is an indication of the pre-tax cost of U.S. based debt
capital.

kqa=K)(A-1t)
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.

Weighted Average Cost of Capital Conclusion

The resulting post-tax WACC was calculated as 10.0 percent. See Exhibit 3.0
for details on the WACC calculations.

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 2.53 billion.

Recoverable Amount

We have estimated the Adjusted Enterprise Value of the Company to be
approximately USD 2.57 billion. This includes a net working capital surplus of c.
USD 36 million as at the Valuation Date. We have made further adjustments for
Gross Debt of USD 1.64 billion which also includes an amount of c. USD 51
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
267.5 million is a part of the Gross Debt. We have therefore added this back in
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Calculation of
Carrying Value

Conclusion —
Ithaca
Impairment
Testing

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 000s)
Adjusted Enterprise Value 2,567,104
Less: Gross Debt (1,639,069)
Add: Cash 9,500

Add: Shareholder Loan 267,469
Equity Value 1,205,004
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 267.5 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 1.08 billion.

As illustrated in the table below, the Recoverable Amount as of the Valuation
Date is above the Carrying Value of the investment in Ithaca, thus, indicating no
Goodwill Impairment as of the Valuation Date.

IAS 36 Impairment Conclusion (USD 000s)

Estimated Recoverable Amount 1,200,000
Carrying Value at Valuation Date 1,082,000
Indicated Excess / (Impairment) 118,000
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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.
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Delek Group Ltd.

Exhibit 2.0
Ithaca Energy Ltd. Impairment Testing Page 1/2
Valuation Date: June 30, 2020
Ithaca Discounted Cash Flow Analysis
Currency in USD Thousands (Unless otherwise noted)
30/06/2020 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
30/09/2020 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
Brent Oil price (Nominal) 34.5 44.8 54.5 62.8 67.9 71.9 74.7 76.2 7.7 79.2 80.8 82.4
Net Production (1)
Ithaca 3,126 6,759 7,990 8,986 10,851 12,701 9,193 5,402 3,318 2,215 1,426 1,539
CNSL 9,259 17,024 16,351 15,726 15,582 16,103 16,730 13,724 9,887 6,248 4,440 3,094
Total Net Production (Mboe) 12,385 23,783 24,341 24,712 26,433 28,805 25,923 19,126 13,205 8,463 5,866 4,633
Net Revenue
Ithaca 73,240 226,841 329,233 422,384 542,581 672,682 466,790 263,888 160,995 108,325 79,874 102,919
CNSL 254,786 628,937 749,079 836,935 912,861 1,022,470 1,137,453 955,594 696,841 468,638 336,770 242,887
Total Net Revenue 328,026 855,777 1,078,312 1,259,319 1,455,441 1,695,152 1,604,244 1,219,482 857,835 576,963 416,644 345,806
% growth 160.9% 26.0% 16.8% 15.6% 16.5% (5.4%) (24.0%) (29.7%) (32.7%) (27.8%) (17.0%)
Operating Costs
Ithaca (42,905) (65,416) (84,626) (92,988) (123,591) (152,196) (135,289) (106,982) (90,108) (74,978) (59,756) (55,244)
CNSL (153,500) (301,543) (306,294) (313,900) (338,530) (373,448) (354,502) (321,619) (295,397) (229,099) (180,499) (127,378)
Total Operating Costs (196,405) (366,959) (390,920) (406,887) (462,121) (525,644) (489,792) (428,601) (385,505) (304,077) (240,254) (182,622)
EBITDA 131,620 488,819 687,392 852,432 993,320 1,169,508 1,114,452 790,880 472,330 272,886 176,390 163,184
40.6% 24.0% 16.5% 17.7% (4.7%) (29.0%) (40.3%) (42.2%) (35.4%) (7.5%)
Other Income (Costs) - G&A and Hedging
Ithaca 172,421 5,401 (44,907) (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 172,421 5,401 (44,907) (16,237) (16,563) (16,894) (17,232) (14,647) (9,562) (9,754) (9,949) (10,148)
Net Capex
Ithaca (30,827) (42,915) (116,509) (210,294) (100,297) - - - - - (15,871) -
CNSL (50,658) (132,725) (195,262) (114,482) (215,484) (118,865) (79,021) (74,995) (42,420) (7,991) - -
Total Net Capex (81,485) (175,639) (311,772) (324,776) (315,781) (118,865) (79,021) (74,995) (42,420) (7,991) (15,871) -
DSA Postings
Ithaca (470) (1,300) (1,200) (1,664) (1,731) (970) (1,040) (1,363) (1,386) (1,741) (1,824) (236)
CNSL (2,097) (4,362) (5,205) (5,946) (6,502) (7,054) (7,534) (7,092) (7,432) (7,289) (8,293) (8,132)
Total DSA Postings (2,567) (5,662) (6,405) (7,610) (8,233) (8,024) (8,574) (8,455) (8,818) (9,030) (10,117) (8,368)
Decommissioning Costs
Ithaca (19,599) (8,454) (63,777) (58,582) (16,492) (4,766) - - - (21,165) (27,450) -
CNSL - - - - - - - (45,090) - (185,885) (52,111) (122,363)
Total Decommissioning Costs (2) (19,599) (8,454) (63,777) (58,582) (16,492) (4,766) - (45,090) - (207,050) (79,561) (122,363)
Pre-Tax Income 200,390 304,465 260,530 445,227 636,252 1,020,958 1,009,625 647,693 411,530 39,061 60,892 22,306
Margin 61.1% 35.6% 24.2% 35.4% 43.7% 60.2% 62.9% 53.1% 48.0% 6.8% 14.6% 6.5%
Total Tax Payable - - - - - (240,605) (367,778) (254,390) (161,961) (15,125) (23,365) (8,923)
Free Cash Flow 200,390 304,465 260,530 445,227 636,252 780,353 641,847 393,303 249,569 23,936 37,527 13,384
Partial Period 0.50 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 0.25 1.00 2.00 3.00 4.00 5.00 6.00 7.00 8.00 9.00 10.00 11.00
PV Factor @ 10.0% 0.9765 0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 0.5132 0.4665 0.4241 0.3855 0.3505
PV of Free Cash Flow to Firm 195,671 276,786 215,314 334,506 434,569 484,538 362,306 201,827 116,426 10,151 14,468 4,691

Preliminary Enterprise Value
Add: Working Capital Surplus (3)

Adjusted Enterprise Value
Less: Gross Debt (4)

Add: Cash (5)

Add: Shareholder Loan (6)
Equity Value

Equity Value (Rounded)

Notes:

2,530,904
36,200
2,567,104

(1,639,069)
9,500
267,469

1,205,004
1,200,000

WACC Sensitivity

9.5%
1,245,597

10.0%
1,205,004

10.5%
1,165,146

()
@)
®)
4)
®)
©)

Production forecasts have been provided by Management.

Decommissioning cost estimates have been provided by Management.

Working Capital surplus as at Valuation Date, provided by Management.

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

Provided by Management.

Includes principal loan amount of USD 250 mn and accrued interest of USD 17.5 mn
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Ithaca Energy Ltd. Impairment Testing Page 2/2
Valuation Date: June 30, 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
Brent Oil price (Nominal) 84.1 85.8 87.5 89.3 91.0 92.9 94.7 96.6 98.6 100.5 102.5 104.6
Net Production (1)
Ithaca 391 - - - - - - - - - - -
CNSL 2,597 2,238 930 153 143 134 - - - - - -
Total Net Production (Mboe) 2,988 2,238 930 153 143 134 - - - - - -
Net Revenue
Ithaca 27,653 - - - - - - - - - - -
CNSL 207,761 182,611 74,296 8,258 7,893 7,551 - - - - - -
Total Net Revenue 235,413 182,611 74,296 8,258 7,893 7,551 - - - - - -
% growth (31.9%) (22.4%) (59.3%) (88.9%) (4.4%) (4.3%)
Operating Costs
Ithaca (18,734) - - - - - - - - - - -
CNSL (126,455) (127,259) (57,518) (7,117) (7,223) (7,334) - - - - - -
Total Operating Costs (145,189) (127,259) (57,518) (7,117) (7,223) (7,334) - - - - - -
EBITDA 90,224 55,352 16,778 1,141 670 217 - - - - - -
(44.7%) (38.7%) (69.7%) (93.2%) (41.3%) (67.7%)
Other Income (Costs) - G&A and Hedging
Ithaca (10,351) (10,558) (5,385) (5,492) (5,602) (5,715) - - - - - -
CNSL - - - - - - - - - - - -
Total Other Income (Costs) - G&A and Hedging (10,351) (10,558) (5,385) (5,492) (5,602) (5,715) - - - - - -
Net Capex
Ithaca - - - - - - - - - - - -
CNSL - - - - - - - - - - - -
Total Net Capex - - - - - - - - - - - -
DSA Postings
Ithaca - - - - - - - - - - - -
CNSL (5,952) (6,323) (5,354) (4,327) (3,081) (1,925) (542) (365) (185) - - -
Total DSA Postings (5,952) (6,323) (5,354) (4,327) (3,081) (1,925) (542) (365) (185) - - -
Decommissioning Costs
Ithaca (15,323) (141,035) - - - - - - - - - -
CNSL (85,742) (32,153) (32,796) (142,090) (165,607) (147,838) (166,880) (16,281) (16,607) (16,940) - -
Total Decommissioning Costs (2) (101,065) (173,188) (32,796) (142,090) (165,607) (147,838) (166,880) (16,281) (16,607) (16,940) - -
Pre-Tax Income (27,144) (134,717) (26,757) (150,768) (173,620) (155,261) (167,422) (16,646) (16,792) (16,940) - -
Margin (11.5%) (73.8%) (36.0%) (1,825.8%) (2,199.6%) (2,056.2%) - - - - - -
Total Tax Payable 10,858 53,887 10,703 56,836 66,243 59,135 66,752 6,512 6,643 6,776 - -
Free Cash Flow (16,286) (80,830) (16,054) (93,932) (107,377) (96,125) (200,670) (10,133) (10,149) (10,164) - -
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 12.00 13.00 14.00 15.00 16.00 17.00 18.00 19.00 20.00 21.00 22.00 23.00
PV Factor @ 10.0% 0.3186 0.2897 0.2633 0.2394 0.2176 0.1978 0.1799 0.1635 0.1486 0.1351 0.1228 0.1117
PV of Free Cash Flow to Firm (5,189) (23,414) (4,228) (22,487) (23,368) (19,018) (18,106) (1,657) (1,509) (1,373) - -

Preliminary Enterprise Value 2,530,904
Add: Working Capital Surplus (3) 36,200
Adjusted Enterprise Value 2,567,104
Less: Gross Debt (4) (1,639,069)
Add: Cash (5) 9,500
Add: Shareholder Loan (6) 267,469
Equity Value 1,205,004
Equity Value (Rounded) 1,200,000
Notes:

(1) Production forecasts have been provided by Management.

(2) Decommissioning cost estimates have been provided by Management.

(3) Working Capital surplus as at Valuation Date, provided by Management.

(4) Gross Debt includes the RBL facility, Bonds, GSA Acquisition Payment and the SH Loan.
(5) Provided by Management.

(6) Includes principal loan amount of USD 250 mn and accrued interest of USD 17.5 mn
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Weighted Average Cost of Capital

Currency in Local Thousands (Unless otherwise noted)

| Assumptions and Sources | Formulas

Valuation Date 30-Jun-20 Unlevered Beta = Beta (Observed) /[1 + D/E (1 -ti)]
Risk-Free Rate (Rf) 2.5% D&P Normalised Risk Free Rate Relevered Beta = Unlevered Beta*[1 + D/E (1 -tt)]

Pretax Required Rate on Debt Capital (i) 7.8% 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 2.01 283 1.18 583 686 - 969 41.2% 29.2% 40.0% 1.61
Premier Oil plc LSE:PMO NR 2.25 2,902 0.52 837 431 - 3,334 672.8% 87.1% 40.0% 0.45
Aker BP ASA OB:AKERBP BBB- 2.19 3,944 175.30 360 63,040 - 66,985 6.3% 5.9% 41.4% 211
Lundin Energy AB (publ) OM:LUNE NR 1.82 3,704 224.60 284 63,798 - 67,502 5.8% 5.5% 41.4% 1.76
Equinor ASA OB:EQNR AA- 1.48 28,520 136.60 3,297 450,393 19 478,932 6.3% 6.0% 41.4% 1.42
Selected 40.0% 1.05
Weighted Average Rate of Return - Capital Asset Pricing Model | | WACC Sensitivity Table |
Required
Return Weighting WACC Beta (Relevered) | 1.14 1.34 1.54 1.74 1.94
WACC | 9.0% 9.0% 10.0% 11.0% 12.0%
Debt 5.4% X 40.0% 2.2%
Equity 13.2% X 60.0% 7.9%
Weighted Average Cost of Capital 10.1%
[Weighted Average Cost of Capital (rounded) 10.0% |

Notes:
(1) BARRA Betas as at June 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.
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Valuation Date: June 30, 2020

Brent Oil Price Forecast Benchmarking
Currency in USD per bbl

Exhibit 4.0

Firm (1) As of 2020 2021 2022 2023
EIA 07-Jul-20 40.5 49.7 n/a n/a
GLJ Consultants 01-Jul-20 43.5 48.0 51.5 56.5
McDaniel & Associates 01-Jul-20 43.0 49.0 55.1 58.9
Sproule 30-Jun-20 43.0 48.0 55.0 59.0
Citigroup Inc 30-Jun-20 42.0 57.0 n/a n/a
Intesa Sanpaolo SpA 29-Jun-20 41.1 50.0 55.0 58.5
Fitch Solutions 25-Jun-20 40.0 49.0 55.0 60.0
BBVA Research SA 25-Jun-20 41.0 49.8 60.0 59.7
Westpac Banking Corp 19-Jun-20 36.3 29.9 39.6 44.5
Commerzbank AG 19-Jun-20 40.0 45.0 n/a n/a
Landesbank Baden-Wuerttemberg 18-Jun-20 40.0 45.0 50.0 n/a
Emirates NBD PJSC 17-Jun-20 35.5 40.6 n/a n/a
Societe Generale SA 09-Jun-20 59.0 46.3 50.0 65.0
HSBC Holdings PLC 08-Jun-20 39.0 50.0 60.0 61.2
Capital Economics Ltd 02-Jun-20 41.0 50.0 58.0 n/a
Deutsche Bank AG 29-May-20 39.2 45.0 55.0 60.0
MPS Capital Services Banca per le Imprese SpA 26-May-20 38.0 n/a n/a n/a
Natixis SA 22-May-20 39.1 43.0 n/a n/a
IHS Markit 18-May-20 37.0 43.0 49.0 55.0
BNP Paribas SA 12-May-20 40.0 54.0 n/a n/a
Market Risk Advisory Co Ltd 12-May-20 39.0 41.0 49.0 62.0
Rabobank International 28-Apr-20 38.0 51.0 60.0 66.0
Bank of Nova Scotia 07-Apr-20 33.0 42.0 55.0 60.0
Max 59.0 57.0 60.0 66.0
Median 40.0 48.0 55.0 59.9
Average 40.4 46.6 53.6 59.0
Min 33.0 29.9 39.6 44.5
Brent Futures (2) 41.4 43.1 45.1 46.8
Management Price Curve (3) 34.5 44.8 54.5 62.8

$/bbl

70.0

60.0

50.0

40.0

30.0

20.0

Brent Price Forecast (Q2 2020)

o ’
. /—_‘—
- =
_—_—’
‘_————/
-
2020 2021 2022 2023

Year

Broker Range Median Broker Price

= = = Average Broker Price ===« Mgmt Price

Notes:

(1) Source: Bloomberg, Brent Forecasts from 07/04/2020 to 30/06/2020, other Third-Party forecasts

(2) Source: S&P Capital 1Q, Brent Futures as at 30/06/2020
(3) Management Price provided by Management as at Q1 2020
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Valuation Date: June 30, 2020

Brent QOil Price (Real) Forecast Comparison
Currency in Local Thousands (Unless otherwise noted)

Brent Oil Price Forecast Comparison (1)

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034
Q2 Real Price 34 43 51 58 61 64 65 65 65 65 65 65 65 65 65
Q1 Real Price 34.1 43.0 51.3 58.0 61.5 63.9 65.8 67.7 70.1 72.2 73.5 73.9 74.8 75.6 76.2
2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045 2046 2047 2048 2049
Q2 Real Price 65.0 65.0 65.0 65.0 65.0 65.0 65.0 65.0 65.0 65.0 65.0 65.0 65.0 65.0 65.0
Q1 Real Price 77.1 77.3 77.4 77.9 78.1 78.5 78.5 78.5 78.5 78.4 78.4 78.4 78.4 78.4 78.4

Q2 vs Q1 Brent Oil Real Price Comparison
90.0

80.0

70.0

60.0

50.0

$/bbl

40.0
30.0
20.0
10.0

0.0

Timeline

— ()2 Real Price ===(Q1 Real Price

Source:

(1) Management's price forecast for Brent Qil ($/bbl)
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Ithaca Energy Ltd. Impairment Testing
Valuation Date: June 30, 2020

Brent Oil Price (Nominal) Forecast Comparison
Currency in Local Thousands (Unless otherwise noted)

Brent Oil Price Forecast Comparison (1)

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034
Q2 Nominal Price 34.5 44.8 54.5 62.8 67.9 71.9 74.7 76.2 7.7 79.2 80.8 82.4 84.1 85.8 87.5
Q1 Nominal Price 34.5 44.8 54.5 62.8 67.9 71.9 75.6 79.3 83.8 88.0 91.4 93.8 96.8 99.7 102.6
2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045 2046 2047 2048 2049
Q2 Nominal Price 89.3 91.0 92.9 94.7 96.6 98.6 100.5 102.5 104.6 106.7 108.8 111.0 113.2 115.5 117.8
Q1 Nominal Price 105.9 108.3 110.6 1135 116.0 118.9 121.3 123.8 126.2 128.8 131.3 134.0 136.6 139.4 142.2

Q2 vs Q1 Brent Oil Nominal Price Comparison
160.0
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Source:

(1) Management's price forecast for Brent Qil ($/bbl)
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AN0Y TIYINY MNNVIAN DR Y770 19181 WNNY TN Y1

7120 NYW PIan DY MR PYT N7ann nYNIn 1YY MY Nona
mn Yy .Mmouan vin NrYivnd MwMITN 0RIND 10N 121 PITY NN
79T NTIYWY Y ITIVIVY MANNYAN MTT NR WNRNY PIan 12w axn Yank
ININA PIAPIV 7991 ANV NI NP'WI) MADN MANNYWA MTN? P12 1IN
5w MTNPNRN M2'DI2 NIRRT NIANN NTRYHY MINd RN ,(MRNYAN
NNYWN WIITY MIOTH P1aY NP RY ;NP 72vN IRVA P2 MRS YD
ITAVIV NNNRA INYVNN INRY LARNOAN SV TN YD IR/ NNINYVA
DMTP PYT YV PINN 5.7%-0 NNIND MANNWA MTN Pi1an naovk
NNMHYVNN 279 DMTP PYT PN 4.4%-3 NMIYY)

NR DHYWNY 2020 ,2°79812 30 DV TY AT PO MR PYTY THYN PIan
MWMITR IRKAM? DR AT TPINAY VINAN NIV ANINI WITY MWITH
79ann 12 %Y RY 2020 H1M9R81 30 DY NI PR NNON WY THVIN
MM YV (VI IR NR IMVDY NNIRA TYINT PI1aN DY MNIONY YInH
IR PYT NWAN 2020 9MARA 30 DY 7Y MITAMIVNN MOANNYAN
NR RNV 1T 932 wNRNdN YIRY PI1AY NIV T NN xd nwpa
19 7P RY D NANN DTNY NRY ,INN PI) INIVY MITIVIVRN TN
PYT Y19 VAVNN N2 MYPNNY DAVYTY VNN .OTrN PYIah avy

.P220 °8%5 NN NINY NR 2020 'RN VTINA NN

N2 N7an 7YY NP1 AWR INT NHN 200- HVY O HY IRNYN DY TWpa
mmTY (33110 IR22 VNOND (DKL Energy - 191Y) nrSn mbyaa o
D021 NANN NPR ANNRD IRNKANY NTIVN IR DPMVD D”A0IN
R191) (DNSL - 191Y) Delek North Sea Limited N12an 13010 51%-1 RHR) DNO
IRNYNN DIONA IWIAPI L(NINDI NIAN JPRY APIPR NN YV Man Pn
MMmT MIan Y0 Mwa 20% Y 191 DYNIN Margin Call 30N DYVIPR
NN PIPRD MIPA TWRI FTSEL00 -0 7702 IR (MRNDYNN DIDN NITINI)
1971799 MYY .01 ITNNY 193 N8N MV 1M TPAn NN wITN
mIann Y01 50% YW MWYWa 1T MHYND IRNOIN DOON 9 HY DIPIN
nMn 9YWYa 50% HW N7 FTSE 100 -0 7702 50% S 177 ,mMmTn
NN NNNN IR (0199) BBB-Y 19anY mYyn YW NTa AT 19 N7ann
Limited Recourse YRINa RN ARNOAN .ARNYNN DION NOXNN PIYIaY Yy
N0 HY NS MNNNN 72 ANYNN A MAIY NIaNdY P ,n0ank
DN DYIPRA 121 Margin Call 301 PTORI VIR HY ,IND1W RYY NNavn
MNNON NPDIA NINNA NTNY RS DKL Energy 2020 MY 7oNN1 .119710 YV
PO SV TN PIYIS WINTHY MIdT 2125 NP AMNRD IRNYNN DY Vpa
9% DIONY PPN P1aN DY DNNI 2020 91982 7 DA .19 2NN HI IRN
S5V PHN PYI9Y WNY? 99T 119N 43.3 HV O TPAINY 1MITNA PNTPAN DD
2020 RN WTIN THNNDI MTON PYIAY MY NSMY DITYIN NIIRM IRNAN
IRNYNN NINY) NPIPRN YAPNNY TITDT NRY DA INT 119N 20 WM

(97 11191 137-2 HY 02 DYHVIN MMTH NYR TYINY 191 NNONON
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(TVNN) PPN YV Y9DON Navn

(FVNN) NPDIV DTN MINR HY MIHWN 13N VAN NN NTY

mYYaa mAT M2 MIaN NN ,2020 VOINIRL 27 D1 ,JIRNDN PIRN INRD
7123 DNSL - 191Y) Delek North Sea Limited-y DKL Energy ,nXapn Y® nROn
DY WP T RPIA TIARN DY DIONY NADIM NN YY (MAIT NNa man -
INRY 9PINY 101 VR (DIPINNN DNIONN - 19NY) NTINRD IRNSAN
RN N HAPNN DIPINNN DNIDNN D HY .MMYIN DIV NNHVN
TIPN PYI9 TN MPY SN RY MNP MNaN YY T ORPIAN TIRNN
2020 72021 VTN TY ARNDIN HY M2 2% SV 1YYY NN .0YNPNn
S5 MMV 1AV IIRVYI MNP MMVIN 090N 2% SV 179Y 1910 INRN
9V (100%) DR N92n - DNSL Nnn 100% 1729wy 79 DNSL nyan nany
N730Na .DNSL 1P2% DKL Energy 172 P 90WI IRNYN ITIYIVN PR
17200 YV MY NNRYH DAY DPITPRI NPY YN RY DIPINND DINI0NN
™VINY DIXNRND 2N IR MYYY 129NN MITD MIAN MIANM N7ann
D120 MNWR MY DWVITIN DNYIRY 91931 APpIIRN DITITDT MPIvN
mMAI2N2 0YYWW TIT2T I .APMR YV (RBL) MTINY DDIAN NN DINNN
D9YI MRNOM ,NNMRD IRNIAN PPIAY 0TP YN IPIPR NXIAPIY
M OY IPANNY PN VW IR MITN MIAN MIANI 172NN T HY 1TIMINY
mMAITN MIAN MIAM NI2NN NIIND 19 .IMNI P MITH <MD MIann
IPIPR N7INY YHRINIVIS W DIN NPDY DITPY DIRNRNN 2170 NR MVYH
MMYNN NWIRL DPIIR LPAPYI IR PIVINT ,MPINND MIann Mnnd IR
PYIAY WHRVYN INTINNY 2020 72NNTA 31 DYDY TY NNRI NPOY DOV
RNDNN

PYT YV MANNYNN MTN 0N 6%-3 HY MDYV TIAYY NN ,INRY qoNa
T ORPII TIRNY N2 920V YYY TIAYYH AN MTT Mnda ,oomTp
ANR

PN PIPIAY MY N0 1T MINKR ,NINNNN

DODN2 DAY PNY Margin Call 300 DYIPR 15012 DIPINND DNIDNA
79aN0 NN YV DY TP DIANTT DY TWPI DTN MNR 1IN 1) MNPND
D% 10M9Y DINY DIOPTINY

DTN NNRA ATNRYY MAYNNNN Y RYY 1IN DIPINNN DNIoNA
LI DYON N18Y PIN MNIN P2 101 2NN O Pa DN 1AY ,TP0Aa
N9y RY (EBITDAX) W19 NII¥N MRXIN HI170121 MINNAN NN Y7013
30,0172 30 ,0712 31) 2IWVN TYIN Y32 NVWITI AT O YW NPTa 2.5 YY
(MY Y3 YV 92n8T1 31- 92NVHDA

IRNONN SV TN PP WIITY M ANYNY D YapI DIPINNA DNODNA
NTNRY OR ,TMINA DYYWN R SY NIpna ,amn a9 naypn anrY)
DTN NNRY MArnnna ATy OR YYY VAN MTTH MINAPNNNA
mIana mMnIoN NYNIanra mRNYNI DNMIPY Y5 vNaNI NI
,070211 1YYV MNPV YV DYIIR ,0I070 99 MNAPNNNA ATNY IR ,MATN
19700 MYA 1T L,PYT NXIAPH MIINT 71T IV MYTN HY VIR
MmMOT AYapy 19 .DooNa IYIAPN MY NNNN S&P Global Oil Index HW
(Cross Default) 9INR 21N Y® DTPIN PP YV 7PN TN PIYIS NVITH
191 (N2 Mp rnnn mMAam nma maam DKL Energy) aYn n¥iap Yoa
A1 MIT YW Mn»pnn Y NIpna
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(TVNN) PPN YV Y9DON Navn

(FVNN) NPDIV DTN MINR HY MIHWN 13N VAN NN NTY

59 2NN MR NPT IR NMITH - 19AY) N"Pa NITH 1TNN 2020 ,079N2 23 D2
NN NN YV NRD (MIXIT 14 YV AT) Cail Hv NS A2il TR DNann
991 7T HY NITA MT HYY APYT 1IANN .AMA MIRTHY NN NAX YIS HVIY
7920 YW 2NN MR NPT DR MOYN DTN 2020 ,91981 1 DY ARNINN
DY 2pyn nwia mIRYM (M7 4 Yv n7) BBB-il HYw »71H Ail H» »nrm
MNPNRN P2 OMPNVN P NRVLINNN NYWHN M1 YV NRN NPHOY MIHVYN
MIYN 12270 NPY 1Y NNRI NPT MTNN MIAPYA IRPN NNV DIVINYH
17990 2020 RN 5 D129 I TIV 1% HW MYV 2INN MR MITON Pon HY
nrooY Mmadwn oy IICCC Y N1TY N1ann YV 2NN MR NPT DR MbOYnN

J7%9 HWaY 11900 MaINn Yva

M NPTAY 2 NPT NTNN DPMVA 0”900 MMTY 19 IR NNRI ,qOoN2
M2 21 HYY A% NP TUNY Y Drapn NPT IR MOYN YV - BBB NN T
13 D2 2 I AT VPN TN PYIAY 1IN MR NTRAYAY 1YY ANIn DPoY
9TNN NITN Y ANY MIVPNNN DYD HY NI N7ann IY*TIN 2020 ,9M9Ra
115VNN 192NN YV 2IN MR MITO DY IMRN PN TR N7an” wnvh

25YN T 5 NNTN NNy

NODY NPY PITR VNN ATNL 3 YAPI 11ann YV PN noon naona
(21 MR Y2 Ma7Y) oMvnh DIPN (DIWN DINIDNA AT NN NITINI) NIanNa
5w PN MDD NN L0NL .0NAY 2INN YV TN PIYIAY NTHYNY M
mIana nvYYn NYya nrndn SINN 17ann 1 NIPna D Yapy Mpmn maan
INTORN ITNYNY TINYN DMDN NPV NNNN 1T PMPINRY IR/ MPTMn

8% 21NN W TN PIYISY NTRYRY MITh MIPIMINA MIana

ST MITNN MDY MIMYIN YV PN MYa AT 9271 ,99Y INRY Junna
D»9020 MMT1 1991V N POY” NIPM NIANN Y0 MY 1IN YoM’ NIYINN
DMYY IR DAVN TVR DPIPR INPPND MTH NAPN HNNIY 1N ,0PMVN
mMToMN 2953 ALNN MIAM NN NMPNNNY DN NI9N IYIIRI 2VNPAY
17 DV 1TWIRY NINRIN M0V PNPXM NMINI0AY TWR .2INN MR 9P DY
NRAPN NAPN) NNIDN ANIH TWRI 19aNN YV 2NN MR HY2 DY 2020 202
MY IROPIN IR NOTIY DNIIONI DMON DPYRPIA DTIRN DY (AN

919 4 Yo IR TN PYIaY nTRYRY

90012 .0P”RPIAN DTHIRNIN TNR YW NNODN NYapnn DIv 2020 2 30 DY
N9IPNY DN NNINRIN TOVY PNPPNN N7IDNA 19921V NN 2YON PN NI I
5va M27Y) NNRD NRY 0”900 NMIMTN PIRNN DPYTIN VY DMIVN NINPH
VNN MM 79NN M”N2PNNN Y9 VND 2020 211’2 30 DY ,(NaNR NI9N QYD
TVINY YR MITD) MAVIV NIMAPNNNI ,21IN MR HYAY DPDIH MTOIN 2%
IR (D020 MIMTN PIRNN DVTIN VY DMV HY NHYN N1HPNA YN DY
5v ARYH MHYYAI MIT N2 MM NIaNN NNRNN 2020 ,D0IMNRA 27 DY ,HDYH
D'NODNA HYVIA 1PAY T ORIA TIRN DY DIOAY PITYY NN and Yy nvann
MNR 101N 121 MNIPNRN DI0N2 DR YW Margin Call hon MR DIpINNn
D'VIAY ,01W DYOPTIRI 172NN NPIN WPV DY TVPI DT DY WP 1TN

999 (3)2'2 9PYD IR DYADN
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(TVNN) PPN YV Y9DON Navn

DN 20N MypPpYwn 0’0 Winn

DTNY TN Mann YY Dammn nIna ANy nmynwna amn MRS
(20%) PNPINR NN’ NR 2020 DIN YTINA NIINN NVRN DOVIY 1IN NIIYINa
n"Y NYYN 169-25 NN (IDE - 1505 n”va oaImnn IRITIR NIan Nna
YWTINA 012 .N"Y 119N 33-2 YV 02 1AM NYPWAY 17971 0N (123 IR IR)
207-39 17NN M’ 11 NN PMIPINR NI’ DR 17aNN AW 2020 Y198
IPOYN NNOWIN 2020 'Y WTINA LIIRNA PIRD INRY (T3 7IR2 NRT) N"W YON
PAM WM DNIRNA MR PHTY 1Iann YV YYD aonn nHapd motn nond

J95 7IRA IR DADN DVIAY N N1HMN 318 -3 HY DDA

5w DIPIN DD YY DPRPIAN MTOINY 1IANN APYITIN 2020 RN MAR DWTINA
(M7 25,000,000) 49NAN NN 0PN MNAN DY WP 95NN MRPOY HHd
413 H5» 0% NINNA NOMNIY PINN MRPOYI DYRPIAN DTIRNA O HY 1710m
143-3 YV 02 1PN DIID NIANN NVY IIMY NIRPOYN DD DY .N"Y YN
LJIRPOYN NNVANY DYRPIAN MTOMNA NVY TaIMwN D TR N"Y NYHN

(3YR3 7IR2 NRT DHDN DVIAY AT DN MRPOYI HIpnd

oY HRIW PYT T HY AndWIN 2020 9V WTIN T9NNA LIIRNA PIRN INRY
IR IRT) NY YN 720 -3 HY JOY NNINN2 MY 29 DN NPMIPTNN NINY
0998 MNANA YRIY? PYT MPINN WINNY VNON 2NN DIODN DNM 197 (1'N3
.HNwn MM MO NINN2 MPITNNN NP PY POT 299908 -1 NP2 NHPVR PHT

/N3 N2 DRI D2H0N DVIAY

-3 YV 02 TITXT NXIAPY HRIWY PYT NPYIM 2020 YKV WTINA LJTRNND TIRN INRY
"W 19N 150

(MPXMIR AN NIN) PN VDY NNAPN NPHYN 2020 VDINRI RN DWTINA
7IR2 DRI DADN DVIAY .NNRNND N 2191 176-21 NV VYN 137-3 SV 9pNa
5% MINRIN LYY PPPNY DRNNZ DADN PN DY 17aNn NwIT qona L7

.10 7IR2 NRY DADN DVIAY ,2INN MR MITO

ARYN MYPYA2 N2 N7AM NI2NN INNN ,2020 VOINIRA 19 DA ,JTRND PIRN INRY
2% (NYPWYNN - 191Y) 3 T DY MIaN 191 HY ,N"Pa DYH1Iva pYT ,NNann Y
P97 SV M2 NMIna N"W 115N 450 HV 4PN NONN NYPVA YXIN NYHVNN
VNAND NYPWNN DION NIIONI DOTTIN P2 DIDY 293 INR NIaN IR/A HRIW
oy Tm2) DHWVINY 933 ,1INRI NYpwan .(1HNY 3N3 MIR2 IRIT DA DVIAY)
192NN N2IYNY TIWARN ORIW PYTN YaApNNIY N"W MYHN 150-0 YV 01 TITAT
773NN P2 DNMY MINRIN J0VY NPINN NN VNI PNINAPNNNT TINYYD
SRIWY PHTR N NN 600 YV H5I13 T2 MNNN NYIPY 1NN MR PNINN P
2NN DI RION YL WapnY DAvI2 wANwamM (150D 10 IR2 DY IRI)
MmN %3 IR INYY I0VY PPNA DNITIND DPVINDT DPRPIA DITIRND
5V TIYY NR DHYYWNYY ,DP0INYIN DIPIAY TIYVIN DM PHT YV Mannwnn

2NN MR PTNN NN0Y DMTR POT YV Mannwin MMM 40%

TIAYY T ARNDN NHAPI DAV DD WIPN HY NN NIINN NRYNI ,qDNA
INMIY DXNIONNN PONI TN P2, NRD MY RN YYD NN HY 19NaD
LDYRPIAN DITIRNM DINN MR PTNN DY 191 4 PO VNN
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naxn

2NY ANNN HY DYRPII DITIRD DY NN VR IPTNN MI'NI 0Y MINIDM DIVT
Mmoo pPn

my¥1 YV PN NIaNN SV NN MR YY2 MAOR 1TWR 2020 DIN WTIN PANa
DR 2IND MR MITO H93Y Damwn 0”351 DPVAVYN DIXYPI DNYVHR NAMYN
5w 9030 NaxXN NP2 DMYWI Y1999 1IN MNR HPINND DINRIS PYHDY NTvNa
5 NHN TNRY NN MR HPAINND MTMYN NNYAN 27T MNIVARD NPPTAa ,07anN
1977 MIPRIN NI2ANN .02 NYOVA NYYA IRA NIAND OY D2IYNN DYINIY DMNDT
792NN ,90N2 .0Na%) 17aNN NIMANNNY NN MR ORIN DR PTONY 170N DIPT
MI9N MRY DN DIRWNA 2020 7117 - DMAR DWTIN 191’1 DINNDN DPRPIT DITIRM
.D8%) NIAND NIMANNN ITAYINY MRNYNN IRIN NITON TN NRD ATHRA MR
DYTIRNMN 1IN VR OPATNN DY MIANN DNI0NN MITWIR ,2020 1Y WTIN Pnna
TIAYY ,0702) VIR M LN D1 YINAS 19aNN N2YTNN MNI0NN N7I0N .0PRPIAN
TN MNRA TINYYY DYRPIAN DPTIRNN 1IN MR OPANN NVY MYPYM 102
19AP1 MNIDNN NRDNA .5™N DNIVNN NN NITY PHNY MINRYI MNY NP0
DYRPIIN DPTIRNMN IND MR PINN 19 1991 TN TOR DTN MNRY MR

.10 7IR2 IRT DD DYVIAY .0NYAYI NN MIN2PNND YW 77N PYI WITY

D093 YV TIAYWI DYRPIT DTIRM 2NN MWIR IPINNY MYID

RYN NR NIAND 1YID DYA0VIN NMIMTA NWIR TYIND PNDA TYY 2020 MY ona
DY DXNIDNY DRNNA DPRPIAN D'TIRNM 1IN MNR OPANN 9% 1 NIMa»nnn
MY WYVTIND ) PIY AT VPN LYY 4 YDA MLIANN MNIDNN DY VP MY
70 MNMNNIY DYRPIA DTIRNY DY N1YN 504-0 HW O NIAND AYID 2020 VORI
909 D2V MMITH NWR TYINY TNV DINON H"N DPRPIAN DTIRNY 1INN NINY

.10 7IR2 NRT DD DAY .N"Y MHN 340-3 HY

D1D’0

792NN NTNRY JNXY DYRPIAN DITIRNM NN MR OPATNN DY DNIDNN NION2
wVRNY ,0PMNN DOPNA PN 071D 192NN NWITY JPMAYNINN YOI AN MIam
3TN IR DNIDN NN IR/ DHVIN DPYN TWR) DPMIYHRVN DRI MYPYN DD
DTN DOTHIRNN DTITT Yaph 19) DD DDA HY 2N UMY L(DvInnY nnan
DYMIDD T3 MYBNN NIANN NMPTINN INYIY TN DWITI Y10 MNPNRn Mo
2N MR HPATNNY NIITINND PYIAY 192NN NWITI 2020 MY DIN TY) TN DPMNN
XN ;N7 TIRDM 1.5 -3 - 2021 MY ;N"Y TINYM 1.2 -3 HV 9PN DIYRPIL DITHIRM

(N TINDM 1.5-D - 2022 MY NNWRI

wNNY INYIA NINIM PVI TIINT NVND NINAM 1NN MINPNND PIPYIO DY IR
DpYN TVRI PRV 9PN P 1IN DMY INYINA PMIYNYN 4PPN2 MYPYW DIDI
52pY N9 YAV TN VAIN MPIND I (AR YOVIN 1PN TNYA R VI
DNODNN YRINA TINYD NIINN NYITI TIY .MPIMN MIINN ' Mynwn 99 na oomnTarT
NR NP’ RY IHORY MY ,DPRPIT DTIRM 2NN MVR OPNNN DY QTN MINRY

270 PYI9Y DRraYbs NvNN NIAM NI2NH MN12PNNN
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naxn A

NON»IN MPIMN NIANN DYMYNYn DTITIT NYaph Nann HYv anny N My
MPIMRY 17N NRM HRIW? PYTR GRY APTIRM MR PO DTITAT NYaPY Ipva
N9 900 P2 ,MMmn DTITT pHNY 1OR Man YV N wmne RS na nhann
DNNNN DA NNIDN NYIAPI NPDIVA DTN MNR NTNRYL IRA DMN»HP MAIN wnnd
VAN PV 1Y DWIPA DY NYNN 3T L MIYHIVN YVAIN DANIN DTN XY 1NN IRN
PRM PHN NNHWYWA 9272 DX 19NY 73 YYD IR L,0AIM YIAVN TN PPN YOV YNNI
2.25 -3 YV 9’Na 2020 VOMNIR WTIN2 DMTP POT YRV MY RN 2D wINN

A9T TINYMN

D021 YWD PN Y0P MR MY NMINN WY noy; ndya nann
mIanNn DTMTT NYaPY DO DDA HY 1IN DY ,DYMPNVN DRI MYPYM
D120 DNYP 3 NPT 17NN .MNVWD PMNIPTINNL TINYY M Y NRN Mprimn
NPYMYNPYNI MYYan LYY VMANI WX AT VPN PNMNN VINNY D10
MR NN VR NNNNY DRNN IRP AT P91 YWY AMHRN INIAPIY MDWNM
21NN NINR PINNDY DIYMYNVN DRI DYRPIT DITIRNY DNTPIN MNYID YINIY
MYM NYTYYAN NNYHYVYWA NIPR NIANN NN NNYYN INRN ,NRT DY .DIT0 DTYINA
DYITI DPYNY 720801 VTR HY 17 7900 MNYPNNA ,INN Pa DY IR
VR MIRTN IR NNYP ,DPMYNVNA DAPINL IR/ TION DNINP 10T 'pI91 DOPNAY
DP1NN D01 DRI DY TN IOR DRI .IINNRD NMMINNA YW Y91 omwnnnnb
MMTI N POYI NIaND YV INYP JUNN 171 DIYMYNVNR MPaD DMNYn LYY
MM Y D10 MNAPTNNM DY0N 7Y Y MINRNA 19931 RY 079000

N poYa H1va% pwnnd YN RY N9aNn OR MWITT

N33 N1Ian YW 903 asn »

DMTP Y7

-2) 99T TINDM 1.9-2 YV 02 NN PN PYI DMTP PYTY ,2020 ,°21°2 30 DD .

DYRPII DYTIRNY MN2PNND YV MAvIV MNHTN YA Yann (N TIRDM 6.5

(N TINYIN 7.9-2) INT TINDM 2.3-2 HV HHII PPN TN NN 1IN MVR HM

MANRD 2NN MNRND PN ,DTPIN PPN ,DOMTP PYT NYIA 2020 91 WTINA

MYXNR) DMTP PYT NPAIN 2020 VOMNMR WTINA AT 1Y 240-d HW qpna

, TN MM - 1509) AT TINDIN 2.25 YV H510 97PN2 1IN MR (T 77an

1Y MNYPR MRNYD PYIAY 991 WY JWR (R'5 IR IRT DADN DVIAY

1OPY NP HV NN PN PPN NAR 2991 AT TIRDM 2-0 HV 9pNa NP

MPWY YA IV NINA TN RY TN INMY IRIND D PIY OMYNYVN 19181
DT PHTA INIAPN YV PYMPINR

N MION ,DRNN2Y DWIPA AT INWI D PN NP 72vNn 1Y Twpa .

nYINNY DN NRN L(DMIRNN - 1979) I0M NN DNVRNIN PN IYIVN

MMTA MYIR TYIND 1133 .2020 XD WTIN THNN NITIV TVR MAMWYN YV NMNTIP

IR DR 12 HPY NNIMPN 92WN YV RTH JUM 9D DR PIYNY N2 RY 07”900
2PN DIV DNIRNIN MIPINT DOWIPAN HY INYIVN NR AT 19V TINRY

VORI MDY WTIND DNIRNDN MPIND AXP ,2PY NNRD R HY 1D 1N’ NRT 1Y
DNTIP DVWTIN MPIND axPY oNva 9T 2020

D012 YA Mamwn HY NP1 »avwnh 9270 M1YY TN INMNIPN 12vNY 93
NP9 MR ININD WP ATPY DY NRT YY1 ,nmYva Hv v
NR DYDY MPNN PIvaYT DYMIRYIAN DPNVA YALN KM VAN NN
MOMmwWn MDIdN2 YA Mamwy D»VIaYIN DPNYR WAL 0Y DWIPIAN

.PAMYI Mamwn mmpY Y¥ 193550 DIVINA PY1AY 191 DIRNIN
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(FunN) N2 MHaN YV *90d avn

PR

5 O MNN NYawvn nrnY %oy Amn nim VI PNN2 ATPY INNPN Jawvnh
HPAY DTPTT PHNY ANYI AT HHI21) MDA DI MY LAPIIR MYYE MIRNIN
NV PNV MNNNANIM 72WVNN INR QOIV 19IR NIAPIY PR NYNIN (7NN

SNNRI MRYYNN NR TWARD DTN DXNYY 1751 NN VI DITYN]

Y INN NN ATIAY MNX YV NTIvM TITAY MNYA AN Pa 10PN T NIona
DAPINA NPONM YIPANN NINDY DINNXY 2020 NIV NPNN MYPYN DINNDX ,NVITIN
2020-2022 D2WY TM VAN NN HY NTI MRPOY IPIPRY 1D I TIY .DYMYNYN
TMYYaa PYNNY Y9N PR ,IPIPR NYNIN NIIYNY (8 IR IRI) MYNVYN 9P N2
,3 DYNIRA NIRT APIYR 93272 DD DVIAY JTVING PMNAPNNN DR PI11aY NMIdnnn

.85

917 091 20-5 YV 9PN TITAMT NPIPR IPYIN 2020 RN WTINA

IRIW PYT

TN P2 ,NRT N7Y N1YN 120-3 YW 02 221N NN PN YRIW PHTY 2020 112 30 DY
0 MYPI NIIN NPOYY TYVRL .VINY DMTYIN DIN IV ,77DIIN PHNY NTIVN NRY
LN5WIN DY TVWR) M MIND N1 NPOYY TWRLY 2020 91 YTINA 1NYVINY MY

JN3 IR IR

,AVIY MYYan oammn om Yy AN P2 ,00anna ORI pYT nbHmn navnd
20NY NI’ 'MNN 9PN DMTAVIVN DIRY DDIN NN MNP IRIVR NIION
WNRNY IR/ NP T MRNON AP PYNNY IR PIR TATY MRNHNY Rp 1Y MRNYN

PNM2PNNN NYID MPPYN PN JUNN TN IMYPIIY DXOMN

MRXIN 5P YD MmN 15wn NeaY ANOY H7YY 'RT YD NNRI INNMPN 12VNY
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(ONn NYawn 21a%) N"Y 719N 100-1 YV Toa MY Y2 HVY MPYPAY DNYPNN PYIN TIY
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100% N77215 VAN DION HY HRIYW’ PHT NNNN 2020 ,°91°2 23 DY ,JIRNN PIRN INRY
NIN MIND IR MYYann) n"a pw 2999981 NP1 PYHPYR 99K MIAN NMINN
AN 9MY YNNI NRN) N"Y PN 367-2 HY YN OY NMNNA (PIIVA NYPYRA
NY1 0YHYVN NMNNN ,0000N 9 HY (2020 1Y YTINA DNMY 5”10 Nyann nond
-2 YW 702 NI NNYVAN TYINA DY NV M11HIM 307-2 HVY JOI PNYRINYI ,DIMOWVN
77NN DIJD L(NNTIN NMNNN) INYVNN TYINN MY DIN2 DHYVN N"Y YN 60
DYVN .1998Y DPNNN TNY TN RAN 2% YV MYWA MY M RY IMTIN
NYIIN DR Mavv narnnn SRIY YT .NYIIN YV MY NLAIN NNTIN ANNNN
5 SVINY 179N MTI MIVAR MAN 132 191 NPOYN NNYWNY MNTIPY ON MNan 171
Y% ,onn RINY 19190 APOYN NNYYN .pTW ND MINn DY Iwpa MmO
mw WDA - onn miwia nYannn nYunan ,Snwnn mwa maid) or”nvnng o
NNIDN L,PMNVWI MIN NINN2 IPTNNRA N1aNn YW DINHNNAN DNNIN NNION L,(MINNN
19aN0 IR SR PHT HY HPI2 VIN NWNINY IV MY ,02A0N DOWHY DTN
YYNM PYNI P00 NN YYYM INNPD VN NRY T HY THYINY NMiNaIva
TNRI NNIANN TN NRD MIN MINN MIN IMR HYNYNN YV INPN K9MYN DTN
MM MY PIPN HY DDINNI MIN NMIANN YV ININN MVN DR HYRIW YT Nana HyH
99 MON NNINNY NN PNNN DR 21P2 INAN (200 MV NP MKRNIN 5N mda
N7 NYWIAN HRIY? PHT NNPYI MITH NOIPNA NRT NIRY .DIDNY MIAND TN YIAPIY

7Y HN 184-3 YV JOI MIdN NINN TIY

N3 792N) N7 DYV PYTI NIANN NN 2020 VOINIRA 19 DV ,JIRND PIRN INRY
- 1909 3 Tx DYy maan om HY (DrHIvs pHT -1vnd ,nhann Y ARDN mdyaa
17192 NN N"W N1YN 450 YV 9PN NN NYPWN YRIN AYpwnn 1av (MY pwnn
09NN NYPWYNN DIDA NIDNI DITTRA P2 DIOPY 293 INR 1IN IR/ HRIW? PYT HV
219491 HRIY PYT NR NYAVNY NIVNA NYPYNN NAIPN ToNN2 5P NYPYWNRM NIaNN
PYTa D3N MOT ,MIann 99tY DRNNA 10722 INDNY MV NI Npoiny
S0 1MOVPITN AN 1T NP MPINIRA AYPYIN NAIPN ToNNI NPYPYNY 172YY HRIY?
MYY 10% YV MYV MY IRV RYN AYPYAN ,MIANN 99110 '8 YY HRIW phT
IRIWY PYT MY TINN GOIV 19IR DIVNY (NYPYNN NOPN) DAY 5 HV N9IPN TwNa
79anY NN MO RYHY) 7a%a2 HRIYW YT MMpHn NYPYNnY TITT NN HY T
NNYINY DININ WIAP? VNOND DIDN .(ORIY? PHT NIND DN VYNY DIV PHTN
50 11T YRIY TPRYI RAN DPNIVA PYT IYPYNN NAPN DINA INRI ARIVNN
N NYINN NN YRIYY PYT YV NN PN 20%-2 DY IMIN IYPVRM NYPYIn
LORIW? YT NYHVNRN T IININY NPIND MMVY Y33 (80%-I) DIV pYT MYyaa
2PV AYPWIN YY DMV DMNNL AN 5% YV NIRIVN NADINN PNIN DIID Gpw?
YT Y1970 1aY) 1MITNI DIYWN PRI IR NNN RHY MADN HRIWY PYT NN NYpwn?
012 .NYPYNN NOPN JYNI 15% SV MY IRWNY AYanY Ty (DKL phT HY
DRNN2 H9M YRIYY PYT NMINN 5% NWIIIY TPRAIR NYPWYNY PN NYpYwnn novpna
MINN 99T .TIXD P2 DNNYY VNANN IYPYNN DIDN NNONI YIp»Yw PNIN?
DYV POTI NIANN YV DIVNVPITA NWIRY NN P2 DI 1A HY NPOYN YN

OV DINMNIRD NOHNM NYPVNN YV MMRIN NPT NPYVNY 19
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MNRI MO MINM MY 91 HRIY PHT HY INYPYN NTONY INNMIY DNOONN NRY - .4
1172 30 DY MIN NNINM MY %9 HY NPNIND 00N DINN LYY 2-1 1 DAY
,17791Y DPIMND D'021Y MONPHRAN NINAPNNM 17791 DPIMN D03 NN 2020
NI NIIDNI MTN NAPNA BN MIN NINM M1 29 HY MHPPAN MRNIN .INRNNA

T 9PDY VINN BND ARNWAN 71N TR 101 IPOMNY NINDYan (Toan)

17919 DPIMINI ANDY MIN NINMmM M9 o M»pad oonynn o'od PNy (R

171’1 30
2020

Tp1an 'noa
n"Y 15N

22
33
72
27
1
155

83
1,080

277
1,440

1,595

67

451
26
477

544

:DYNRN DYDY MONYHRA MNDIMNNM

D90V DDA
DINITN MWV DIAMTN
NP 1Y MYpPYN
nmmpY

NN MANN DN
SPpla)

DY9VIV XY DD

PIR IATHY MINTPOY MRNDN
101 1P w1

POMN

0’031 3"ND

mMavIv m”a»nnn

DRN 172NNN IRIVR

MY MY 0’pavh MNAPNNN
MmOt MY DIRIT

mMavv XY M”a»nnn
DYN'PI DTIRNY PIR 1A1Y MN2PNNN
MINR MNNNM MYIaN

m"a»nnn 3”"no
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nMMYYan (T0a0) NN PDY INDY MO NN MY 29 Yv mdyan mr3n Pnd @A
1301 3P0V

mws
nNMNONY
Dy INPNONY DVTIND 3-9  INYNDNY DWTIND 6-9
92NN 31 71191 30 DV”2 7111 30 DY’
2019 2019 2020 2019 2020
qp1an qp1an mva
n"Y NN
637 158 142 310 285 moIn
490 121 115 246 251 monn Moy
147 37 27 64 34 mLYI NI
9 2 1 5 3 N9 NHNIN MIRYIN
54 3 (48) 7 (292) 101 ,MINR (MRYIN) NIDIIN
192 38 (22) 66 (261) "pan (Toan) M1
(30) (10) 9) (15) (24) 101,177 MIRNIN
162 28 (31) 51 (285) on 71a% (Toan) M1
14 4 (3) 7 (26) (on navn) No1dN Sy Don
148 24 (28) 44 (259) IPOMINY NINYYaN (Toan) NI
POV MO NNINM M9 79 MPPAY DYONPNRN 101 DANIND TN 23770 1HNY O
mwy
nNYNONY
oy INPNONY DVTINA 3-9  INPNONY DVTIND 6-9
qan%Ta 31 1171 30 DY’2 1171 30 DY
2019 2019 2020 2019 2020
Ipan Ip1an mYa

n"Y 119N

mYYan 111V 101 DININ
77 27 24 24 40 navIV
MYan 11V 101 DININ
(MHpah W)

4 (11) (12) 17) (8) nypwn
mH»ab WYY 101 DINNN
(41) (10 Q)] - - N
40 6 1 7 32
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12WNN 92 DD NR HRIYW? PHT 1IN ,NNNPN 72VN MXIONN MaApYa ,MIN NOpna 5
N2 D) 2VNNNA NRM) N"Y 2PHN 898-3 11N DMIADA 197V TVR L,IYTNN NInNn YW
151 N9 MMM MY PIYN IT HY YAPI NAVNN T2 DIDO .(MIND MR DNYNNA ININN
MONN NN PRINN N1 NPWI 12.1%-2 YV (DN 1aY) 1127 MYV VINY PN
/MY NN 2021 MY1) MY 1.4%-3 5® MYWa 2022-2026 DIV DPYT MIINN
MOBN NI PXINN NV 2027 NMIVN SNN L1ON INRD (MNP 729N 18Y YV MP»Yan
1YY NAVNN 92 DIDN NNRN NIPNAY DRNNA .NIV1A 3.8%- YV MYV D'PYT MIINN

W DTPH VIO NYITY RY 19295 D190 TN DY

D21 TN MAXN T2 VAN TN YD1 INY DIONINN PV2INI VAN T °0I TIY DT’ NNaY D
909 57182 IR ,NN20) HRIVIA VAIM TN

YpwNY 1M - :47IR2

NYHY TX 1729 172NN P2 DODN DNNI L2020 DIN WTIN ,DPMWYWN DMADIN MMTHY 311 7IR12 MNRD
M WDV TN HYAN DPINN 1YY ,NM PISNI YPIPI NIINN YV MOYAN NMINOT 9 171001 1ad
TN DR 21IP2 ANNNN N7Y NN 33-3 HY TOY NN DAY 20 -3 HV NNPNY WLV TR VN

NN TYING PN YpIpn YV nMava
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1 V9 YV NPAM DIWIFNI MYPYD

L(MOamwn IR DM YT - 197Y) NHANIN MAMY - DMTP PYT MYNNRL PP ,NOMS IXIAPN
5w 93550 DN VOITHHI PIV 11,091 HV IPAM MM’ , WIS DINNA MAMYWN MRPOY 190102
MYXNRI D) NP DM 19 NI .MMPY PunY VOITHP YAV 13 NINMI POMOP YV HRIWY?
9199Y NNAPN NYNN 2018 MY NYNNN NAXN DN IR Y VA YV PO DWIMA PR

VA NPAM M ,V19'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

%) NIVARN INPAVM ANNPN G MOVVYAND 7272 HYY '21-1 'RT DRI NNRY TunNna
127207 YRV NHY VAN 13N DI KV NIAVAN I DIION NR INIAPN 1IN ,NNIAPN oY
,0712 31 DY (1YY DRNNA ,NNR DI NN TN DNIND DD NXIAPI IR T1913)
MITNY MW M NN TIY JTMIR MY¥NR1 AYXIA NIVIN 92 DIDON NPNA .2020
TIVN T HY INWYI NPNIAN (NPNAN - 1HND) NIXIAPN HY VM TN YDIIN DN DIAMN
DTN 11N MYXNRA 2020 DINT 31 DPY NAVNN 92 DIDON DR TAR TYVR 9N 'NHYI PNNN
Proved Reserves + Probable ) 2P 1701 mminyn 0amimn 1N Nimn %Y 00anna ,nnamimn
MTINYN DM NN NPINN YY DDIANNAY 2019 IANXTA 31 DYY NN RN (Reserves
oY MY Rnn 2P + 2C (Best Estimate Contingent Resources including 2P Reserves) »on
- 1909) NNRNNA ,2020 IR’ 13-3 2020 IR’ 10 DN NIAND NNDIOY 2019 IaNXTL 31
DN NIPIMN2 INPYIY MMND DambY mMnRNn NOnn PN L(DMmmn DAm nemn

Ralilallisahy!

N 12,0995 ,mnRNNN Py

0192 AN PN NN PITY () SIRY NN PR ,00ITIPM D NN NN NITY L1
SN9N P1an DNy ,07”WYY DTIX YV Brent-n nnY nymmn Yv yxinn raY (Brent)
PIRNY PN MONAY LIHS Global Insight p1y»»n nyam pRPAINRA A229IRN TIVN
197y (i) 2030 MWN YN MYY 2% S NPV DNRYYM ,2020-2030 DAIVY ,N1NAN
NN %9 ANT-N"Y PAHUN YWY HY AN P2 ,N0DIAND YRVNN TR YN NN
WAV 1Y NITY VIPa nnn (Jii) YnYn nIand nn Pnn Yy nooiann opYTH MYHY
PV IO 1Y WIPNAY WYY TX HY WIPa NN HY DOANNA NRN MPNN PIva
2Mpnn

;% DLANNALIYNY 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
NINND 102 DIV MYD NN MNINN 50%-Y (D7PMwn 0?9030 MM
;3977 50 -1 N3 Brent n2and yXINnn MmN 1Nnn Y mMomynn

FIRINIVIA W7 IVNY? TUR DN IINXY NNA MIRXIN NARNN 3

8.45%-2 YWY NN RN 10.2% -I YV (DN MINR) (WACC) HY99wn NN MYwa windw 4
YA 10D NYaNY DoNYnRH DIYNNa

9.45%-2 YWY 1NV RN 11.2% -2 HV (0N MINR) (WACC) HY97wn 1R NPV VINY .5
N9 109 NAam MR pYT,07anY Donvnn Dndnna

DYONYNN HY MYNN MY MY (22%) NN VPNIAA 13N VAN DI HY 9NN NN MVN
4,784-2) 99T "1YIN 1,342-52 2020 ,09N2 31 DY TARY ,VINA NMMOYY M7 ,MN 13 NHand
1,358-29 NNOINDNY 2020 ,09N2 31 DY DOIIN HVYW NNIDPIAN NINAN TN P (N"Y 1PHMN
DD 71Y0Y MNYNNN 1222 VAN T3 YDA MYPYN - NV NN 4,841-3) INT NN
16-2 YV T N7 YN 2020 MVY PYRIN 19292 ,799Y (VP92 DNIVPN PR NTY DMINR

0DV NNPN JPRY NMINOTY IRIYNI NONYNN DIDIIN MY (N"W 1191 57-3) 99T 119N
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(Tonn)

POMAPY (45.34%) JIPNY VPN MY VAN DI NR NYNIN AT I9INNN WVINVA MY
DY TR MY 119 NIaM 3 NIR PYT,NIIND DONYPNRN HYN MNHNN HY VINYYWHN MY MY
5 NMIDPIAN NINAN M WM (N"Y NN 15,165-2) 19T 11DMN 4,254-51 2020 ,0IN2 31
1390232 MYPYN - N"Y NN 13,501-2) INT N1YN 3,787-29 NNINDIY PIRN IMRY 00NN
9N RY 72299 (VPNI92 DNVPN PIR NTY DINR DDIN PIPOY MNPNNN MNIN2 VAN

070010 MV 7Y NP

2020 ,0712 31 DYY TINDN NNADI HRIVWIA T3 VA NPAM MV MPPAY ONYPHRA PVIIND
2011 92NNT YWTIN2 MO 102 NI NWHIT IR INN POMNINA .N"Y MY 468- YV TOY
MY ,99% 'R 99D TINRI MVA MIIPNY DRNNA .0 MWIVMN TIIR MAMWa NVdYY oYM
T NTPH NWIAN NYWITI RY ;79299 NI0RIAN 19TV HY Nomynwn A%y mHvan Yv vinwn

IR POINN YV

92 DD YV WINN N1PNAY TNXRD HY DPIANND DANND INPNN RY 2020 73172 30 DY 110
2020 2172 30 DY DIARVYNN MIMT NRY D) MY N0 HRIWIA 137 VAN YD) HY NAVIN
T IR TUNNA VNI LN AN IRN DNV

MY VP9

IWID YV TIMITR IRYYN 1PIPI DPMIVD 079030 MIMTHY (3YT12 1IN INRY JUNNa .1
Turbo -n Mm23yn nHyan myxnra oY MMCF 1,200 -39 7Y oMY vp»ian npann
INY VPNIAN HDIIN NPANN VI TP ,0790I0 MIMTN NWIR TYINY 1193 Expanders
NI INY VPN AYYann LYan nxynv 0 ovH MMCF 940 -3 Yv qpn Yy

,2020 MW Y290 PYAIN onna ornon anax Turbo Expanders-n misayn nHyam
LSINRD TIVAN DYV DNWIR NYAPY 91902

D'WIITN DINAN RIYN NP DY) NRPNDN NN INR1 VOITNIPN PONR TN nNnpn .2
SINRN PONRD TIVN HPaY Inovyand

mMTay orpnno nNMax 2020 92011 YTIN 190N1 0 921 MIDTY 2020 VOMIR VTN .3
LTORDN 1N NNITD POAIN 197N VR LININY NTORA D1 WINNI 19IRMY NPINN

PARN INRY ,NPITNIM MAMIWYA YPOY YY ANNPN 12VN NYOWD 7271 MIIYNY Jwnna 4
J"NSAI” :191%) Netherland Sewell & Associates Inc 172NN Y2pNN 2020 'Y WTINA LJIRNN
30 OVY 19TYN LSPE-PRMS 993 28 HY Mprna hamn marwyn mmny naivn mT
Million 40.9 -2 BCM 646.1-22 N300 NYY1970 DaRWNN NINd ,mMTN ' Y .2020 ,’11°2
.D2AMINI DAINDND DIARYN MTINYI DHINDNN DIARYNA HV MMII0PRY NpYInm Barrels
mMTINYN M3 BCM 322.2-3 1170 ,(Proved Developed Producing) MNMmMann mTinyn mnd
.BCM 376.1-2 13’0 Proved + Probable Reserves M0N0
Million 20.4-3 j2°n (Proved Developed Producing) MnNmann vOITHIPN MTINY 4011
.Million Barrels23.9-2 N1’N Proved + Probable Reserves NIAN0ONN NMITINYN NYINII Barrels
TAR 935 MONPNNN ,NPINVP NV DIMND DARVNIN IPYIN DIMND DARVIN MTa
NPT IRNN MNP 1a5wN
11N22 M NPTYN 25w DMNDND DIMN DARWN - (Phase I - First Stage) R1 15W
nNPNa L,DAvI DMTP YINAY MLONNA DAMnN 198 DARYN (Development Pending)
2P0 1 NONY DAY DNIDN NRNN NNYI NPNYN
A0 NYPYN NVYNN NY2Pa DAMND DARWN - (Future Development) DYTNY 0NN’
NNMNY (MIAN NN PTIYNY HI3) Q0N 1HVHY MNYan NN 11 15YWHY DRNNa
BCM 155.6-2 1°2% (M2N JTMIRN) BCM 379.6- 172 D)1 'YV 11 N77INY DYADI DXNION
7TMIRN) Million Barrels 24.1-3 P2 DY) LDITNPI DIMND DIARVN (PNIN JTNIRD)
MRTN R 93272 1909 'R PYD ART (TN JTMIRND) Million Barrels 9.9-2 1729 (Main
TNy n>yna
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(TVNN) ™Y VA HY NPIN TIWIAMA MYPWD

ann vpPNIa

PIRD INRY NV MAMWYD 'poY YY INNPN IaWN NYOIVA 1271 MIIYNY Jwnna
5 MIPINI DAMN DARWN MTINY N2IYN MT NSAIL n7ann Yapnn 2020 '9 WTIN2 L)TRNDN
.2020 312 30 DYY 121 19TIYN ,SPE-PRMS 1993 29

nINOND L,(SW 90m N RN DR H91970) 900 VPN PIAVN BN MTINY AT MT 9 HY
BCM 223.6- 130 ,Proved Reserves -2 NIDNM ,2020 2112 30 DY 1121 ,7pana mMminyd
Proved + Probable Reserves -3 mianonn mmnyn mnai (SW annY monvn 10% -3 19nn)
SW Tnn% monyn 9% -3 191nn) BCM 301.7-3 NN

1791 ,NPanNa MTINYI NHNMOND ,SW 9001 900 RN VOITNIPN MTINY ,NNRD MTH 29 HY
9.8% -3 191n1) Million Barrels 10.2-3 N30 Proved Reserves -2 NNonn ,2020 ,23172 30 DY
13.8 -3 NN Proved + Probable Reserves -3 NuNOND MTINYN NN L(SW annh momm
mMTINYn NR MY91 R 999 MTInyn (SW 9nnY monvn 8.7% -3 19Inn) Million Barrels
ITINY NN MIRTY IR 9272 1909 'R IR IR W 1PV Mwdun

RR¥P INR2 DONTRN MPNA DNPNDN '3 ,MAMmYY 1701 Inm M5 DvPNI9a 1YYann
N¥IN DYD DY ,DONTNN NXIN NONM YIvN K0 MY ANt N Yapnn Nopwra
NITAN N9 ANYYY DMINNY NN VRN TN NPT NSNN 2020 9P WTIN YN DONTHN

1M1 YY nnpn NI%INN NN NPNYN MY¥NRa  EMG M82

MYRNRA RINY SUPIID PN I2T ,DPMVYWA D?0IN MMTY (33712 IR NNRY JwNNa
) PIN NOPVR-TITYR 221WNN YOPND YV INPRN MNYY NPIYM MIYRIVN NINNN NIYN
5913 702 TN YUPNRD MOYY YAIP RIN D ,YIVN NN MYI YNn YN 2020, 23 DA
DOW? IRINT QDN (M"Y 19N 159 -2 TIVIN MAMWYN PYN 12INN) NV MY 738 -3 YV
1990 YVPN MHYAIN NNTPIN NN MOPA 1PN TNID ;N YN 27 NINNN 1PYM HYaY
PITY PIINY DRNNA NMIDTIYN MR NMYY N"W 1YHN 48 -5 HY Joa NIIWINN ,DINNDON
MamYn NYITI ,ORNN2 JNWRY R 19900 DIDNL YROYY DTIND P2 NNAVNNM
917 2191 46-1 HVY TO2 MY NTIYNY

N1 DY INM RWN JINY 2amIwI 0N YamY DYYNIN ,D”A0IN MMTA NWR TYINY 1IN
.DMINNY RINPD MNIDNY DRNNA LYIVA NN NN RIYNY DN 19%IN DIDN NN TNRD
TIINY 1193 191 21NN NIV DIDN TIY WAIN? NNRI DM RYN D MRT Y PR O 90aY
mMakvn MY YaMWYI N MY DIM3A ,INN RYND MIWND MRY ,0”90570 MMTH NWIR
RINMN NIDNY DRNNI MYWITIN YIVN 130 NN RIYN HY DMINNY NNITH 1TVARY TVR MY
.EMG nsiyn? npann npnnn 1w MM 199712y , 0080k

D ,%21 YW DRN NN (PR Yan - 19nY) Noble Energy Inc. nY*Tn 2020 ’'Hva 20 Dya
DORINY 91992 vaY (1aw -19nY) Chevron Corporation NIaN DY NN DION2 NIVPNN
PANN PR LANY 79 ,PR H21 PNVY DY PV HY RN MHYPIAL N2 NIAN NN ,DNNON
DINN2 DYIY2 MNOTINN TPRPINR NI2N 110 PIIY 2 IR 172w YW RSN MYyaa nanh

I 091 HY NPAN WM HY
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5 2019 MY ToNINI WXINY DIIPN I2T2 DMWY 07900 MMTY (2)()(1)YR?12 IR NNNRI
D12 ,(ONYNN NI9an - 19nY) N”Pa HRIWH HNYN NIaN DIDNY NN 2AMYN pOHM Mamwn 1
TIVNA APPPN PV IYHIYIN NPHIIND ,NNIMIRD TIVN MR NYTIN NNDNA 2020 ,9IAR1 13
AN YAMYY NXPIN ,INN 2,728 (DITORNN - 191Y) MINNN MY INIRA TIVN ,D0OVNN
,2 2 IpNRIVN Y21, MAamYn D MYV 19IR1 DA DITONN NR IPNY Rp 0T P9
NN RN PV T PIVY MVINA HY 101 Mt MIpINN RY ,NYann mamw

DODIN NIIIPY NINN DITORND NWIRY 90N VP01 AMWN WA 2020 YRNI 27 D2
12°017 9NN VRN DAMVA 2D YIPN L,MINIPYD INNN — 191Y) 1NN NRDND GMYVn 7MwY
VP DY DN DITON HDID MNIPYN NNNN .IND VRNN PV T YV GmIvn prwva
MMpYY ML 1 PIPYL NN VRN HY OMINNN 1TAYN MW DITIRN NPT NNVaN DY
917175 DMIOVMIAM 19IRD DR ,INN P2 ,0092P MNRI DINMINT DITONN IMpnn pwuna
NTNRN ,1NNY DYNIN DINIDN DPINDN D217IYL MMPNT PYNI MMPY DY DINN DIRVN
PRNA DAMYVN MANNYN RYY NRT 'Mmipnn pwna MmYpn Take or Pay mni mn
mMMpY oYy NYIVPNNY DRINM DAVNION DR 121 ,DINR DP29N VI Y0211 DIPIINNN
2PV 1 NINY DNIDNA MMIPNN PYNa

JINIPYN ANNN PITY OY WA ,DITORND DY D’ ,D01T DNPHPN 0N YAaMY ) PN
D171 INPN0N DIV 191 NIV MIANY WA DIV DITTNN 07?900 MIMTN NWR TYIND )
NN Y DITORNA MT-YY YAPN MNIPYN ANNN I MIRT HI PR ;7289 Ynwnn nian oy
.27 DIDN YTV VN MNIPYN

INIRN TIVNN DI 2020 ,IRIN192 9 DA DPMVA DPADIN MMTY (627 12 TIR12 NNRI
VA MY WP IRIAN 1 HY NHNPNN MY 2IWVIN JAIRD NITINA NVPV NR NDXN MIYIY
,NIRD TIVN IR MANNYWNL 1T DYPNN 2020 RN WTINA 0NN PINY 32 9y *9Y ;o0
JINRI NYMIN NPV NONY DAMYN IWNINY MIYD DY WP 30N oMW imh samy
NYMINN YW 79100 NN DR INRD TIVNL PILN MINIR TIVA DD 2020 1V YVTINA
93 M12Y NIVID MRVN LN 1T ,APIM HPA HIY YaP? NN D NPMINA YIPI TIY IR
D10790 MPYARNY DRNNA MYNNN 1IN 1PAYY 12711 MINND MRRIND VN 112 ,NPTn

SINRI NMINVIAN MIRTIND 1I2PIN DIV DPADIN MMTA NWR TYINY 1121 .ApImn YV

- 44 -

n

-:5 7R



n"ya PYT NP

DYTNIRD D2’ D?H0IN MMTY DRI

(TVNN) I VA YV NPAN TIVIAMNI MYPYD

AN 1/16-) w13 1/17 Niptna NyNat

w3 [/17 mMprna nor n791n% DO0N 7272 DMV DPA0IN MMTHY 112 7IR22 MINRI
YNNI PITY IRYIIIR NIAN 1NDID 2020 DIOR WTINA ,(MIPTN - T2 197Y) 1In 1/16 -
WM MTPa 1Y w10 17/1 NPIN NVYIY NAX WM RN DONPNN DIARVNAN 9p'nY
39.4-2 YW qp*Na DYINNNS DY YW1 BCM 33.7-5 Yv 9p°n1 '»av 1 YW DarRwn pax

N2 2100 JTRIRA NIRT Y2 Nan 19YMn

WP 0NN MAMWYY IRYINIR PP2195MN 2020 YO8 WTIN 72NN I PIN AT IWpPNa
MAYNNN L,INN P LIRYINIR MIYVY MPMnn DNYNN nHapd momwin NMRdT oy
93 RY 0N ,"PAX W7 WRNN DNIMITNY MVPN Y3 1N 1R DINIYHIN DIYVYNY
N791Y DIDNN NNN VOITHP NITINY DINY WD NPINN IPAY TWR D7INNNAN DIHTIN
DODNN 29-HY D NPN ,NYY YY DDANNA ,INIAPA NTNY .MPIN2 MAamwn minde
5® NN L,V 902 DIV NHIND INDN L, MPINI MAMYA NMOT NYonY
Mm% ,MPINnn 1PaYY VOITH PV 1Y YNIN Y1 AN DNYNIN DIVVYNY IRVINR
MpINnn DPam NPAY DTNY TWUR DYINNNSN DYMIN HHI 11 Nax w7 IRNN

.02012 INITINI VOITHP DNIN

MY TPIPVN YN N YN 57 -0 HY 0 Y10 MITH NOPNI PN MDIdIN YO
TITY PPN MYV DY HY 10 IPAVIN 1TIPPPA PN MINRI NITYN MPINN NHNNN
NnPIMN Npan NYnNn NYNT DPNN NAINN POTYY DPINNANS YN DIMN DIARYN

.2022 MVYY PVYRIN PIY1IY WO

™MTN NOPNA NDIINN HY DON INRY 192NN NN HHYAY DNPNN NN DY YAV O
7Y 1151 33-3 YV 701 (7Y NMYY) NNIY DONnoN

DIMYVNM DNYNNN NTTRY WYY MYN MY NN 07IPY DIvNIS 1O
DNYNNN 3719 PPN MPY ;7.25%-1 THRY DMV DMYVNY PPN NPV 1 DPMIVD
DAINNNA DON KW WAV T YV DIMNN DARWYNN YV Y9100 JON ;12%-1 THR)
,MMBBL82 -51v BCM98.5 -2 TnR1 DNYNNA NTINY MYA NN DR WNWVY

.PAN AXP NOTNM NNRNNA

PYTY N9ANN 1ION INWONA APOY INYWVIN 2020 911 8 DY LJIRNDN PIRN INRY
S0 1PMMOT Y3 DR (MWD - 1979) 72 TR (MR PYT - 191D) NP IR MIIYN
DONIYNPNY MMIT H919 RY) PIM WD MPTNY o2 HY MNHNPNY MR PYHT YWY NHann
1’2 NPYNNN 1INNN .N7Y YN 318-) HY oY NMINNL (MM 112 HVI MaMmwn YV
- 75%Y 19aN - 25%) YY MYNNY MITA INPINN NPVWH DRNNA IR POT 1A% nHann
MVN NIIPN HY DDIANN TNRI MIININ NINITN YV DDA TIVN 1 PIXd (IR PYT
AN NRT MRS N 1191 371 -51 2020 ,°31°2 30 DY NNINDN ,2YY 1 PDI NIRINNN
NPYN 44-3 HY TOA (DNN NYAVN INRY) TOAN NPOYN NNOWN TYINI DIVIY NXIAPN
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7292 10719 2IN MR NPoIN

PYT T HY WRINY 2N MNR NPAIN PHN DHWVIN 2020 VOMIRL 18 DI ,JIRND PIRN INRY
Y mamwn 1 Yy NRIYNA nprmnn (SPC) nymiy» nvan (Npraann - 1HnY) n”va TN Im?
- Rule 144A -5 DRNN2 Pann VR INT TIRDM 225 HY Y90 9PN 1IN MR IPANN
.Regulation S

:IPYTI (MATON - 191H) MITO PIIRL IPAND 2INN MR

DIYWN1) 2023 2112 30 RIN INIPVID TYINY L0 I9NT 2191 500 YV 9710 9prna an MR (1
;5.750% YW NYIAP NIMIY N2 MIRVIN L(TNR

DIYWN1) 2025 21172 30 RIN JIPVID TYINY L. 9T 1151 600 YV 5710 9N 1IN MR- (2
;6.125% YW NYIAP NYMIY NY2a (TNR

DIYWN1) 2027 2112 30 RIN JIPVID TYINY ,.0.P I9T 1191 600 YV YD1 gprna i MR 3
;6.500% YW NP MMV N2 ,(TNR

DIYWN1) 2030 23172 30 RIN JIPVID TYINY L. 9T 1151 550 YV Y510 9prna I MR (4
.6.750% 5V NP MY N2 ,(TNR

DIV MITONN NNR 93 YV NN MVR DT DNPINT 11 N0 MNR HY WM 1Iph
721872 30 DY) 2112 30 DY ,MIVA DAY

DIWIY NP2 IAR-HNA T MY NOMIAN NWR NR 1P9INN 1Y 2020 ,00INRA 3 DA
.NDMAN YV DYTON DYPPYNRY INDND NITIPN INONY 1NN MR

MR IRINY DT DIRINT MAMYY ARNDND APXAIND T HY NTRYIN IPAIND NN RN
ANRNDNIN - 197Y) MamwH NpraInh P2 DMWY IRNYN DooNY DRNNAY (back-to-back) 2nn
,LI9T TIRDM 2 -2 HY 02 MNYPN MRNHAN PP TNRY MAMVN NR WY IRNHNN 190
P2IN MRXIN DIYYN ,2INN MR RIND DRNNA 9T 71YN 100 YV T2 NV NID NTPAN
YRINY DRNNA DADN DWVINYHY WNYN 17NNN NN ,I%T 1191 30 -3 YV 701 MIIYINN

AN1NNN MYIR - 1505) VNN IRINNI VN 1171Y HY NIINNN NYIR

D HY DINDNN NN 2NN MIAIRY MINRIN JOY NRONI ,ARNYNMN 21NN MR NNVINY
MR AR NVH TIPYYWH MAMWI N27NNN (1NN 100N - TN 1971Y) 2NN MR IPann
59921 ,(45.34%) 1M VPNIAL NIMOT NR NXITA PYRI YR TIAYWA (NRIN - 191Y) 2NN
50 NYYanNn MWR ,(MPINN - 1909) Nax MY 1/15- 01T MY 1714 mprna oMot Ny
NIDNN MDIINM MAMWYA NINIT ,(MPINN TIAYY - TN 191Y) RINPA MNWIRY IPONN NIIPN
91ANN DIDNA MAMWYA MNIT (1N NI0N - 191Y) MY VPN VDITHIPM NN NN
IR, NNMAavvan ma1hY) vPNIoN Yuca Mmamwn Y npdn L(JOA) mipma qmwnn
DT P11 MNIVNL MAMmYN M7t L,(INY 1NN NP IPaNn NIIYN ,0Ipnn
NR MAMYN Tapwn 12 103 .J0MY UPNIS DY WP DINY MY NINNDN MY'a Moma
MY nianay NBL Jordan Marketing Limited n9ana ,nproana a1 %Y mprmnn nvann

N2 YN NN

932 PPNIMAT DR N7 PYRI 8 TIAYVYA PRIN NVY TIYVYWH 1PRIND NAPNNN LTIV qoN
MNIVN ARNDAN DIDN MNIT DR JARIA N2IVY TIYVN 191 DPTNYN DMNPPN 10
(1N 1Y ,0MT7AYIVNN DONN - DAYV - TN 19NY) YW pIan

D015 MYINN 2NN MR 7PINNT JNRIN 2950 MAMmWYN NINAPNND L,NNNAN MIN0N 19 Yy
.DNYYI DD MNNV IR MY RHYY ,DrT7IYIVND

71N 29 Y NTNRN NYNNY AN 172,0°9199 PRIN NIV MAMWN NNNY DITIAPV 23 I

ma1Y ,imY VPMIIAN MAMYN MDD 172 DNYNPNY DRI DTINN YV D MNITHY VaIN
.N¥IAPN MNan
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,JVIN NN DN0N NRDNA ANXY YY 1Y Mamwn T N0N PR MRPOYA Y1pnd
DITIAYVN WINM TN 11Y1785 1IN0 MR NTHYnY MYy (Covenants) m”a»nnn ,mYan
:MIRIN NIPYN MNINND DR ,AN°0 12 ,MHYN00

WAPIV DRIM NIMIAPNNN DYPY AN 1P ,PYn 2aY ,12NNN IR mamwin -
MNMYR ORIN M2 VPMIAN Yand okl MY ,DrYNYVYNN NNPYI DNIWIRA
9 MYY ;InMY noon - T2 19nY) JOA -m mIpmn ORIN DR DYPY ;NNNNN
9 DPTNNM ARIN MMM DTIAPVN PN NR MVAND DITIVIVNAN DDA 1P MNIT
5% MTIRNNN 9N0N NR NIVYH RYY 1PY0ANY IR 10NN MYYH NR NMIVY RY ;DN
;(DMNMON DN VYNY) DTIVIVNAN DXDIIN HY DADN DITIAYY MNY RY ;npamnn
PRIY NNY 5179 DYNN DO DR DYV ;1MYYa HY MONN PIND MRMN NR DYPY
MR SV DIWMN NPNRYY 91995 ;10790 DNNDN MMT YR ,MYNN Dprnnm
DRNN2 MY VPNIG HV NPTON IMPYS JUNNY LIPAY PTOINN 8712 INDNY 2NN
D»pNn Yrvannw mvand mn Yy JOA -n nnn v n%Ya Y3 yrab ;i noonh
MRNN Y23 IRV 179 DONN DMSVYNN Y5 NR YRaY ;JOA -0 9 HY Pnmarnnn
;INNDN MY MDNN2 PINNY WIIY ;110N Inon A HY 109y mYNn RN
112100 YINDNI DNITIND DPMNN 1) MRI0N IR JNMY NI0N YW PPN IR NPV YINnY
;OTN DMNYNN DIDNA IWPNNY IR DNYNNN MNMIDN YV IR (DPMIN T3 'NI0N - 191Y)
W1 3JOA -0 D7IDNa NMINMYON MYIVS NWIRN PINNY

210 IR MADI 1IN NINR NPAIN VYNY DN DI 1IN NI1VH RYY NAPNNN NP2OINN -

5w NVINN 2NN 0 (1) NRT HHI21 VNOY TRINY 1992 ,ANY AT INR NVIN

Do DNYPNN (i) ;99T TINDM 2.5 HY NY 931 NHYY RY (NN MNR HH1) Nprann

21N 9% RYY NINNN MAMWYA LD 10 1NN 1INDN 10NV DINNDN DYDY

NPYAINNN YAPNY NN NIRNYN VYNY ,DITIYIVAN DIDII NVAIND INYHI 0N DIV

IN0N2 Y MYIAPN MY2INY 91932 NP ©7INY qON 2INY back-to-back 'Rina
Jmn

7 MAXY A0V 172 NMYPA NR MWD IR IPN NPOY YXIN RY 1 121NN Mamwin -
LITINY DAINR NIAN MY IR P11 19N 019N 1 IR ,NYIY IPMINN NYAWNY DN
VYNY NRT , 07792 IR 77021 HHI2 NINR PRITIADMT YXRIAN IR TIYVWN ,72PN ;700N RN
VP92 NINOT YV 1IN NRT HHIA PN INDNI TTHNY 29I MIAMN MRPOY
DMIPNI NN MR OPAINNY WIT NYND IR NN DTN PIPTO YINAY 41902 ImY
Mamwn NMIT NIaYn NRT 59921 TNNY 93 ,DIMN Man MPY IR ,0MNON
Y021 LINAY 1NN ANNNA MY ,MADI MYIVA IR/ WIN N TIRNY MY VPNIN2
DORIM YR MYan AIRNIND MIYIN RY PIMND NMTY 9% 91931 ,Mamwn
2ITINY DADN

NN DTPIN 1T (1) ,NRT 99921 ,2N0 MR YV DTPIN PTAY YL MIRIN IYIAPI 003
721N DTPIN 11779 (2) - ,(Make Whole Premium) D7 1729 nHny mYwnb 91951 ,nproinn
WIT NYRN PINII IR/ 2NN MR DY 1ONRY w07 HY 7171 MY ITHNY DINNDN DMIPNA
JINY VPN MNITIN PHN IR HI HY 179N NP NRT HHI31,2INN MR PPN HHIY

’8-9 PXIAY WY DMHVNN 2230 MPNI DN N7 NN HINN DR I 1NNN MAMYM Nprann
NPYAIND MYYWY JITNNY DINNDN DIIINY 41931 TR ,PIN 2WIN 11NV MY 1IN0 MR ORIN
2VIN YR 101 DMV NN YY WITHY YD ,07AD1 DINMID LPIYn Y mamwn IRA
MPNI ONN N7 WITI PN RHNOHR PIN 2VIN IMR DApN PAY DMODY NY YR PInn
172,921 12 DYONN MYIN NWR MAmMWn 1Y2°) 2020 9192 27 D12 %I PINY AT IVPNL IR
MINDIN 1IN MR 1270 DN "DPTOIND G877 NITIPYN NDNA ITINDWY 1NN MR 2,300
NNYVND M2 HY DNN VA PIYY) NN DN NTIPAY (T15)9 YD TNXY HRIWIA NN
PIN 2VINY DNN VA PIYY) NTIPAY (22)97 4PYDI (MDA MINDIN 1IN MR HY PIN avInd
MYI TNYIRL I0NOY DRIND 1931 99 ,(MDI22 MINDIN NN MR NN PN NN HY
MIN MIPNM NDIIN DN NTIPS MR DONN
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NY VPN MAMWN MDD Y3 1Y ,DMSYN Yan SW PN DYNI PRMN INON
PN TNRD wHYND ,MDIDNN PAYN - 19AY) PRID N2IVY TAVIVNRA PIYNY MAIAYIN
YA NS DNvnn DYYn NRT Y9921 ,2IN0 MPRD VPN WPL DNY DIMHVN
1919) 2011-R”YWN YAV YARVNHN DM NN 7IN 285 Y0701 DON ;1PRIS DMYYN ;DMYNPNN
;T2 1P MOVN INMY VPN TY WP NIYAN MR NPIN MYPYN ;(PINN - AT §PYoa
mMINN NI2YN .pINY 19 YD 282 DN MMHVN DY TVPI PR IMOVM ;1INVI NI2Y MTPON
19197 TAIVN IPRY MOMWN NIVYNY Y710 DIMHWNN YN INRY MIDIINN PIAVNI 1INV
.mnaY 1.5 Y NPV Coverage Ratio 1101 "0 on' mn»pnn nR 99521 5921w DIRINY
951 ,0n»pnna IR (Events Of Default) 7390 »»R 17T00 PIRNN ONON NIoN1
S5 NIPNY) NN MARY JARIN IRV 77 ,DRIN DAIYD IITNNY MINIDN N9 Mapny
MYAN NN DR TN PIYIAY TRYnY (37N DY - 1IN MR PNNNn Y17 v nwnT
IR (1) :D7IPPN DOVITRA ORI ,DTIAPVN WINNY LIPAY RWI PN 2INN MR HV NpPYION
(3) ;078N NI97 (2) ;NN INDN 29 YY DIAYNNND DINR DMOYN IR P17 P DIYVYN
»non1a 1TINY (Negative Covenants) n1Y5w mna»nnn IR (Covenants) M”1a»nNnNn Nian
IR NN NP MOTN PR 19),0P293070 YV PP MHTN 27910 NI IR MR (4) ;100N
DR ,MAMmwN IR JIMNH VPNI91 PYanNn (NN 22NN INTITINI) XMNN T3 DIONY TN HY
D)D) DRINY 1951 ,(DIDNA INITINI) NYIY NXMIAN NYOIVNY DI I2THY Maxh a0
MaxY 720 DR ,07MNND NN PNI0N IR NMY NIDIN NPR YV DTPIN DYD (5) ;DNNDN
T DODNY TN DR (6) ;D'NNMDN DHDY DORINY 1931 ;1YY IMNN NYavny oy 1171V
D7D DRIND 41932 ,0Y1Y NPMNN NYAWN 7279 NPNNY Maxy 9°a01 DIONN NR 790 'MNN
D1 15 5 1YYN NMIPNY INMY VPN MPPA HV NPDAN IR MYV YV NIPNA (7) ;0NN
NY VPNIAY PrI DM DR (8) ;NYIY PMIAN IYOWAY DINN 73 MAxY A0 DR ,DIAINT
A0V (IPNVHY MWYI OT-5Y N2 MMV NMIT NIaYN IR PYW1I NYOY e pra maty)
MYR NYPAN IR NYHV YV NIPNA (9) ;17N RY TWRY ,NPYIY NXMINN IYAWNY DR 1) Maxy
DR (10) ;Y79 NOMINN YAV DINNY MAXY P20V ,jNMY VPNIAY TWPa 1NNV NHVNN
IN0N NIIDNI FTAMINY D'TIAPY IR ,0NY TN MOMW IR IPXAINIY NN 2NN DR
THO M DR (11) ;9202 DAY DTN 99T 15N 35 HY NN 720N NMVY NN
(12) ;09 RY VR 9917 7191 35 YY NN DI MHYVYNY NYIPY N2 IWRY T PO NPaIND
MY NP2INA SV NNY 13772 INR NVIIN 1IN NTAYAY DIDNI MA»NNN YV 1790 NPYp DR
19990 DR (14) ;NN DTN T YINNAY MAPNNN 119N DR (13) ;3997 YN 35 5y nYvn
TIVY ;MDINN PAVIN D0 MRNIN 223D MRNIN

JPORIYY 1177 NIAM NPNIRDA NPT MIAN T YY NT 2NN MR

LJARIN NDIVY MPINN TAYYH VAN 1Y HY NNNND NWR Yapn 2020 ,VOMIRA 3 DA
PP NNYVINY N2 TIAYWD D I P ,YAPI INNND NYWIRL L2IND MR IPANN MaYa
,290 70 AT TIRDM 2.5 TY YV NN MOMYY IRIVR INNY NTYIN INTNNY 1IN MIPR
100 702 PNV NMID NTPON ,ANT TINDM 2- TY YV JO2 MNP MRNHAN PYD TNNY
TN MIRNN T3 RINY ANTVHRY NI NP M 7193 11019 VPN MYPYN ,INT YN

Aanm

7ITON YV PYN DTIPIN PIYVID MTP PYT DY 2020 912 15 DV LJIRND PIRN INRY
9P DD - 1HNY) AT YN 240 YV HHON NHPINA TN NN NN MVR HY WHLVN
,JIPN D120 DR Y910 DTPINA PPN DIID 2020 T2NNTA 30 D2 YN MNPNRN MNPV TYINYI
129910 TVRY DTPIN PYIA NT NADINDY AT 11HN 0.4-1 HY HHID 02 1IN N NADINA
DTN PYAN NYHNRY - 1505 9T 111YN 4.2- HY T2 INYTIN TYINY

7R NPYAIN NNOWN NN IWR NN NITPN NI DTPIND PIPIAN NYNY DI I PO
NTYIN DYDY NN T2 NN 1IN MNR HW OWHYN NITON 1,17 (1112 I0N) AR YT
RaPlahy
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J913 13 DY JIRNDN PIRN INRY ,DPMIVA D?ADIN MMTHY (2)1012 7IRA2 NNRY JUNNa
AR YN MNND VAVND NaY WD HYIN MV MAMYN 2 MAmwn AY'TIn 2020
PPRY DMRIN DMITONN DAN MIAPY ,AM00 12 ,099N10 NP2 YPaInn NNII0N1a AN N NXInn
MaMmWYNY on MMSYN NY ,Mamwin Y» Mannwn Ml 0P nnn DTIRM DTN Pa
(R) DRT 99921 ,2011-R"YWNN ,YIV YARVNHN DNNT N0 PINd 19 9o raH BHYH NYIM
0 NRIPY MAMWYA NINYY NPNA NDIINN JTMIR P2 99N IRNINI 1AW Y35 DN !MYYN
12 9991 WarY 933 DN MOYYN IRA IVHN MAMYAY NNRYA MY 1Pa% onn my
-1 5(MMIY MV - 1HNY) 1Y RXINY NYAIDN DR MY 1A% NYWIN MAMVIY NXNXYN NNMWVN
7931 2VNNN2 NRT ;YN MAPN - 191Y) 2015-2016 VNN NNV 1732 YAV DN 'MHYVN (3)
7Y N2 P10 RY 72YN MNPNA DN MIVYY YAIPH TYINI MONNYA DT PIINnNY MY Jan»Y
127 (79°0Y IR) DN MY MR 1722 Q0N ON DHYH NYITI Mamwn » (9972 DR) TMaY nya
DTIRM DT Y HNN ORD MYV Y91 AVNNN2

DY WP DITONY MNY NPIVAR MAIYN VAVYNN N2 7191 BN AN NXINA NIONI
DM”IRIN DMTONN DAN YW NN HY 72y MAIPN )21 MMY w390 1232 0NN MOYN
DTYING MmN HY® Mannwnn mTn Pnn 0N Annan n¥Inna ownn IR
nXINAY YN 9I0XNY WP VR Mamwin YW Npanm Annan nXInnd o»ouInvIn
,ATPNAN NXINAY 0N INYLN TPRNYY ATAY INVONI PN Y9vY nan Yy annan
M 'PATNNY NRXNA 95NN YINA INNY NWPA VAVYNRN N2Y WD 2HYIN GV Mamwn
N7 PrNn 93% D) IWARN RN ,51pNN DR IWVR ,1P2AM AYTIN DIDIS HY TIT1 MAannwn
MTMa DPINND Y93 Nt HH921) INPNAN NXINAD TPOMNYIN D*TYINT NMAMYN YV MannwN
VAVNN N2 VHYNN 2020 912 14 DA .PYHNY TR GIOXNY (DY MAMWYN YV Mannwin
NN PV S AN TIY MY MYI ,Mamwn Npan mMon»nny nwpan nr 1aynd

NXRY 1YWY MININ HYIN GMIVN PNVPIT TWIR 2020 2913 26 DV LJIRND PIRD INRY
A7 151 50 TY YW YD1 9pNa TN NN MNIARY PHT 1IN MWBRY R 17T 1IN MNR HY
Mamwn Y¥ MINRIN VY MR NTMY 21NN MR YV NXRXYN NYWIIN NNON I PN
2NN MR PTNN 8% MAmWn MN2PNNN YW 1790 NNINY YT NNONN MYWIRA PR 1)
MINRD NN MVR DY TPNRYN DY NINNY PP Y9I amwn PIVPT 23 1NN
TNXRY AN P, MAMYY FTIIMINY MRNYN YV WINN NN PYN Nnbwnh 91951 yxann
NR 2NY 73 NTINIRD NVYNNA PR 237 (2020 VOMIRA 18 DA DHWIN TVR) INMNY VPNI PPN
TPRYI PN MAMWYN NYMN 2971 ,1An pYN Y3 IR ,2INN MR DY NR YR mamwn

AVIRY TN AN TN 97702 1IN MR VIV IRA DI 1IN MR VI ROW VIHNND

019NN NN PIY2 MNION ORI DONA MYIY Mamwn P2 Ww%nnw my,Snnn vy Yy
n%2pnn 2020 ,°91°2 23 DY ,JIRNA PIRND INRY ,2017 MWYWH DN I DM PHT YV NarnNn
-R”2WN ,NDIIN DN NTIPAY (2)(2)(R)145 9*YD *AY ,NVAVA VN *AY NIV DDA MYV NRN
5w 2017 MWYY POYN NIPNN NDNN AY L(NTIPAN -1 DN NMWY- NNRNNA 191Y) 1961
50 PPN MT2 1YYV 293 ;AT 115N 218 -3 YV O 9HMN) IMT NVPHYN 369 -2 NN MOMVYN
9917 119N 663 -2 1N MAMWN YV 2017 MW NN NN (DDNN MYIY WD TVR Mamwn
(D0MN MY VNN VR MAMWN YV DN MT2 HH21W 95,997 119N 544 -3 HV 0 9HN)
IRV 102 MO0 MRMIM PN MRNINI 7900 J9IR MIYIAY Myn mpvnnn apy
DIYY 19IR ,NNPNA DAY WY MVIANN MPNIN 1IN MDD NPT MO ,H»oa mamwn
I9INY NNA MR NI PAYH 2011-R7YYNN ,YI0 2ARVAN DNNT N0 7INY (2)20 YO
JUOTY 900 MpINa NNSTIN (100% NN) 9.25% NINN PN NNT WM

NavINY DMTP PYT WVITN , 00NN MY MIYY 595 mvapnnw 351 ,onn NMv 29-Hy
-3 Y 02 MaAMYa mannwn mMTn »ya pawn Hy (N2 nTRXN 'wIan H919) on oivwn
917 YN 86

NPIMN HYW1a HRIT PAINNY A0 DN NTIVN NPAINA 212V 1N D5 MNRA NRY ;)0 Iy
ny*»aph 1wITY DYIYNN NNROWNY TY NRN 2017 DN MYY DM PHT YV Mannwn nTn?
910N NMWN

MamwYn MIYv Y M0 ,0YVHVNN NYXPY NYT NNIN HY DOINNL ,DMTP PHT NIIWYNY
D2%NN0 IR MXNYY 0NN MMY Y Mwn wHInd anmoa 7997 ,50% -N D'May YapnnY
.AMWIY DTMYN DYVAVN DOMINN
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NN MAMY VA VIV 1IN MTP PYTY IRNIN 2020 ,°91°2 30 DY ,JIRNN PIRN INRY
- 1919) NTIPAY (2) 152 YD AL I MIMY DONAN MW T HY (MMamwn - TN 15nY)
IRV 102 MADI MRXIM PN MRNINL D790 19RY PIN DY 9Py IWR (DMNIND
9991 ,3%2 MIMIVA 29 HY am YWD MPIN NPINN PAD INT DIWM IMIRY HYINA MNAMWYN
NTRNN YWI90 H919) DN DIYVYWN NADINY MAMYA WIT'N ,00NN MYI NIYY 553 Mbapnny
NPHN 42,6 -2 HY TO2 MMNAMYI MANNYN MTN? "9 022N 12 ONN PIYN HY (N
TOUM NNIRI DMNMRN YY TINNN VAVNRN N2Y NYIY WY MAMYA NNIDA D PIN ANT
59 ManNnWn MTM NPINR YW ORI PAINNY A0 DN NTIYD NPANa 1Y PN
JUO0N AMWA NYNIRY WITIW 09NN NNHYWRY TY NRN 2016 DNN MVYY MNamwn
POT MYV 9Py MDD ,DNVAVND IRYY NYTN NN Y DOIANNA ,DMTP PYT NaIvnh

.50% -N D¥M2X HapnnY DM

MIVARD MTIR ,07MIVN D700 MMTY ,(N)R)R)12 -1 (T)(1)(R?)12 DIR22 IR JUNNA
MIRINNN M2 Take or Pay-N MnNd NR POPNnY ,Dolphinus Holdings Limited Nn9anY ninnw
MYIn MYMT 122pnn 2 1Y'TIN DMTP PYTY 172NN 2020 'Y1°2 27 DA ,DNNRN DRI

919501 7192 NN DINDM YT NRXNNY TIY M)

VAN 012 Y'YanNd NWNPWYNN Total E&P North Sea UK Ltd. n7an Ny Tin ,2020 ,0901 16 DA
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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 R DRI PIRN IMRI INPYNOIY MWD 2019 ,92NXT2 31 DYDY DYNMIYVN D”H0IN
D121 D903 MMT - 19nY) 2020 7112 30 DYH DXTMRN DPP2 DPADVIN MMTY IVpPN1 ON

(DTMRN

120 VAN NN DTN INNPN IV R

VYANN MTN NYPN 19N .(COVID-19) N1IMPN 973 NAN PO NXIONN ,2019 12NXT YTINA
2NN HY 1IN MNYN MRMIAN IR ,2020 DIN YTIN TPNND DHIYI M MITHY OIINN
NN QR ARIYNN PN NNV NN N MVVYANA .(NNIMPN 72vn - 1579) Ny nand
mMo2n 0YYa mMa1 MrINa MOYPI ORI ANNPN JIVN MAPYR 0K M1 MITNa
mM3a1Y) NMaNMm AYNN Sy MY2N P NIR TITA 000 12 ,MHYN0 IR 1993 TR NYMYNwn
NORNY DN 12 MIVPR MYVNM J2VND TV IPPOY MYYa DINNNY N0 (MO
2N72 PAN PNV AT NPNTIM TN MTIYY NYYN YPpOYN Mol nmynwn
072 .09 MINING WIP IMYNWn 177 NYN ,1poYn MYYaa nTINN IRNIND .0%Yn
"TY IRAY 1PDI1NY NITIVDN 27 172 VAN NN "D NN NPINYR” AYN 2020 ©IN WTIN THNNa
MTN M7 177 1HYR DIYNN .D'WIPAa NTYY D2 VAN KV NPANN AP Na NYTINA MV
ININRD NHPNA ,NRT DY .0NYN MPTAN PHNA PIVN 1IN 1NN R VAIN MPNNI N2
DYWTIN2 VAN YV TNPA APONN 9PN DINNYY TVRI MNY NN P2 MNION NWVIN
mMY2INNN IR NRHVIVORL VIPIY DININRD MPIAVA NN MIAT NN L9011 .DIPN
PYIR TYIND PO TP 2020 MY ToIN 2D PIY AT IVPNA DIVY NI NIPIAN AT
VAIN NN DY HHVN NTIPIT VR VAN MPNNI NI NN NPNTIN 1YN DPIDIN MMTN
91T 45-3 11°N0 1NN D?ADIN MMTH MYIR TYIND PND N'anY 91T 16 YV TY Brent 1on

(ManY A%17 65-2 7PN PNNN 2019 ,72N0%T2 31 DY) Nanb

19700 DY2'N 12V TYINY DM’ PMPNYN MIRTN IR NNYP DNADIN MMTA NWIR TYINY 1193
oYY YY1930 293990 2VWND LY INPHRYN IRA 1DYWNNY DN WTNN IMXIONNY TWRL IR
MNL,NNIMIRD DINN2 1N AP YW IMYIY PP INRN .OPTNYN MYIVA BN VAN NNY
NMNN NYOWN 799 NN ANIYY 1T TNIRY NN NN 1IRY? YAV 13N VAN MIMNY DIV
MM ,NNN (DPND RYM DPNDN) 70 MY HY AP YW MY»Yan mrMIn Yy nyah
DWINNN MNAXD MIINNN D0 WNNY NI HY 191 ,NA0VIVN ITMPPAN DIYINN DINITNN
92VNN MV 2 LPANY TIY .00 MDY HY IR/ DADN PN MNPH 0MIY NN HM
5w 995N DILINA YA NNIAPA ININY DY PIRD DWIPIAN DINNXD DY Yy
PADY AMY ,NNaPN MMpY

MMTY 541 3 DMRI AR TMITN NAPNA IYNAY MNNAN D0 TV DT MINa Y
mMPNIAN JNRY INIAPN NVHANYA DN DATIRD 2 PIN? AT JVPNA .DYTMIRN D11 D»A0IN
PYVNN ANAPN DYY AMNRA MRTIN R NRY 0N P ,0PNTIN NYAY DYMYY MTNINRAD
n935510 HY INPAVN ,NNRN T2VNN DY TVPI MNNNANY DRNNL DIITYM ITMIR NR jNam
2P0 1M VO TNN HY NPV DYDY PIRA

15N012 1N VAN PPNNA NTNN DTN DPHIVIN DPNVYI 'HIYIN 2VNN NIRY D PINY 19 0D
W1 19aNN NN Y PNDN PNV TNV IMPYNVYN AT 15N L2020 MY YV PYRIN 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 MIDN NAVH AMVID VHIVYN HR NN Pony nTaYh nomb Ipya

.IX1APN HW Y9010 NAXNY TVRA PN '2 PYD IRI .ANIIAPD
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n"pa PHT NXap

qon YN

NX12APN YW 90N NaNN

(Tonn) 199

N7 TINDM 6.2-2 YV 702 NN PN YN (19N0) 11anY 2020 212 30 DY
-3 7 D10 PNN .N"Y TIRYDM 12.9-3 HV 02 ININN PN PP (TNIRNID) IXIIAPN
DIV 2D NTIVN MRY NRD XD 1Y 2IN MVR NPDY ONYN NY TINDM 5.1
NRY TN PIPYPAY NTIYNY IMIT HY NINNY T IRPIA TIRN KW INd0N NYapNNn
2N MWR OPINNY 0PN NANN 1997 YD HYI NPYDIS NINNA NTNRY OR
D NMINRIN 0V PPINN NIIDNA 1YY NINNIN YYON PHT 2D NTIYN MRN
NPNY DN (DTMRN 0?12 DYADIN MMTY 10 MR IRI) INA MR MITO
DINN JIRNA PIRN INRY .DYADIN MIMTA PIRNND DPYTIN VY DMIWN NINPD
MRS PRV NMaNN Y% DA NN anNd YY ATh ORPIAN TIRND DY NP
IRT TN ORPIAN TIRND DY DIONY PIITY DOND TN IRPIAN TIRNN DY DIONN

909 (3)22 9y

mMann aTnyn ,090) f7ann NMa»nnnY ona HYY MNRD 7100 D P
Y0V DIRIVRY MRNYN DY VP2 DINRY DPRPI DITIRND MNNDN MNIAIY
D7ITYN PPIYYON MMYY DRNNA (VNN MIaN - 1HAY) MNPMDN M1 MIan
5w NAPNA L(DINRY 1IN MNR HYA ,DYRPIA DTIRN DY MNIDNA IWNNNI)
2.6-2 HV 702 (N2 I YY) MINYIS NN MIIND N7aNY 2021 1Y - 2020 DY

7Y TINYM 2.4 -3 2022 03 - 2021 'KV HV NMIPNIY NY TINDMN

DOINNN DNINY (PIRY AP 101Y) MINAPNNNN MNONDN 2020 ,11 30 DY
709 ,NVNN NAM 79aNN YWY (DINRY DPRPIA DITIRM DN DR 9P I1PYI)
M’ DINITN IP°P2) DP?DIPAN DIDIIN DNINDN TN N"Y TINDM 7.6 HV
-3 YV 702 TYIN IMRY NONN MM 72NN HY (1IN MV DITTNIN DIPND T

MY oN 174

-3 YY J0Y MINNRD MNDMNNN MNINDN DMADIN MMTN NYWR TYINY PINDI
NPYN 261-2 YV TOI TNNRI DPDIVAN DIDIN DNIINDN THM NV TINDM 7.1
DY MNIDNL 2VNNNI) YR NINAPNND 722 DMIITYN MNINVIN 1272 VIPAY .N"Y
MMTY 10 R IRT (PY MR DINRY NN MBR HPI DYRPIA DITIRD

DYTMRND D)1 D900
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n"pa PHT NXap

qon YN

(Tonn) 99

(TVNN) PPN YV Y9DON Navn

NYDIVS AT MNR HY MYV 1IN VAN NN NTY

VR LANMPN 72VN (DPNDN DIVY) YNINN MTH NOIPN ,2PY 'R YDA 1INRD
nMyNYn N7 N5M HRIWI MYyn nHYaY51 MIYNRYN NVRN AYN PYMapya
ANX12pN YV NP YR MPPYAN DINN HY NPTV PYAVNN 727) 1N VAN *PNNI

NMMTA MYR TYIND PNDL TV 2020 MY NYNNN MNRD MaApYa ) vy
:DYRAN DYIPIYN DIVITRN YN 07900

DOTIRND YW1 172NN NN YV (NDI22) PIVD MV IIMPNRYN DT AN o
DMTP POT IPYI) AT HY DpTMIND

MYR TYIND PINDI MINDY) 19aND YV IND MR MRIVNA 1»”HY 1ON o
mMYpnY N9%Y 927 (MPYMYNYN NPNIap 17 MRIVNA 0»a050 MMTH
M MAIRY 2N YW 401 DY/NTNN HY NMIVAR HY MWYN NINaNn

30 DY DONDN TWR 172NN NN HYAY ONYND PN TPMPNVYN 1T IYN o
N TINDM 4.1 - 2019 ,72N08TA 31 DY) NMY TINDM 1.4-51 2020 "2
VYPAY ONPNRN PNN NNNRIN VY PPN MRNNY DRNN2 ,10 IR MINRD
1.6-2 YV 702 MNan 3% DONONY PIX 2021 "2 30 DY NIAND NN
VAN NN MADN MTIN NP T2VN MIVNIN I PN N TIRDM
m”n HYIY oNPRN PN NI Y YT YAVNY NHY INTH YWY IRN
197730 DYTNY NN DV JIRND PIRN INRY DHVINY PIN D) THIN .02
MY TYNM VAN PN NPHY ,NIAND NN OHYAY DNYNN PN DR
.172n0 M YHPIY DNPND PN ITNY IR MPIMIND MIINN NMRINI

D21 PIRA PINN DIV 1TN NPNTIND IRYANY NNNPN 9223 MOVYaINN Mapya
Y MIMOVIN YV PIVD MYA DT NYN 09N TN PNNI TN DTN
mIYn PYT NAN NIANM NIND ITNRYH MR (MR PYT HY Mannwn M’
MRNNY DROND .DNY ORIVR M) NVY (NNIR PYT - 1979) n”va MR
IRTYRN 2NN 7993 21NN NIN? I MMYIN MY HY DN NN LN MNOON
MNMDN MTIPIAY 729 1NN DIV MRNYNN MNIDNL WIAPIY DNYWH NNNN
(T2YWH) TNRYNY ,NNIMR PYTY NI2NN IWITI 2020 MY HY PYRIN WHVN PHnna
M1 NAVY (DO0N Y3 MRNNY DRNNT) PN TPONY IR/ MADN MMl
IRTVRN YV NTRYAN YIINY MDIY IR/ DMNIDNN MWITL TINYY T IRIVRD

29 IR AT VPN TN NYIAY

2013 MW TV 97 P3aN NIR PYTY NTAVIN VR NNPNON IRNON DY Wpa (1
PR MM AT PYIN 57-52 INONDN ,2020 DIN VTN HNa NINWY
15%-3 NNIND MONNYN MTNY TN P20 NIVY TYIN IMRI MTIVIVN
T MIRY D 2020 DI WTIN PN TN PIAN PV L, DMTP PHT PN
oY (Myovh) Y Nnp L, omTR PYT SV MTn Yvwa adnw aan
2020 ,0912 15 D2 N PIAN WPNN LTIV IR TN NYIAY 2NN NTRYRY
199 970N NIDN MR YV PN 12% -3 NIINY KWLY TX DY DIDNA
YT WYY TN TN PIaN ,NMNIR PHT P2 2020 ,09N01 26 DI DHWVINY
-39 N7NNA (12% -0 PON) DMTP PYT YV MTTN NN 7%-d IR PYT
SR PHTY DM IMY DM PYT PN 3%-0 NI AaNT 0N 35.8
DMTP PYT PN 55%-21 IXIAPN NPIN 97N MNYan nnbhwn InrY
PN Jop (DMTP PYT PIN 5%- HW 101 WIN) YIYYH NNRIN NIRNIND
IRT DA DAY .Y APHN 329-51 17NN YV NN HYAY onenn
DTG D122 DYHDIN MIMTHY 33 IRa
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qon YN

(Tonn) 99

(TVNN) PPN YV Y9DON Navn

(FVNN) NPDIV DTN MINR HY MIHWN 13N VAN NN DTV

5% MAaNnYn MTN2a Nann NN'AY N"Y 1191 100 01 ARNYN DY Tvpa
7979 (P12 - 15nY) YHRIW?Y IRPIT TIRN OT HY ATHMIN TVR DMTP POT
,2020 ,DN01 31 DY 1A YTIN,NIANN YV MY ANVAIN TYRY IR
MannwnNn MmN’ Y¥ 1992 A5NY 270 NRY 2,020 R phTY
MTNY 12 1T2PIY RHY INRNI DIDNA PIPIV MY NNNN ,INI0Y 1TIMIVY
IRNYNN DR TRYNY YPan RIN ,IRNYAN YRINY DRNNA MADI MANNYN

AN0Y TIYINY MNNVIAN DR Y170 19181 WNNY TN Y1
7120 NYW PIan DY MR PYT 192NN NHYNIN 1YY MY NoNa
mn Yy .Mmouan vin NrYivnd MwMITN 0RIND 10 121 PITY aNoN
79T DTV Y ITIVIVY MANNYAN MTT NR WNRNY PIan 12w axn Yank
ININA PIAPIV 7991 ANV PPN NPPWI) MADN MANNYWA MTN? P12 IR
5w MTNPNN M0 NXNR PYTY NIAND NTNYLY MmN RN (RN
NNYWN WIITY MIOTH P1aY NP RY ;NP 72vN IRVA P2 MRS ,PIvn
NTIMIY NNNRN NNSVNN INRY ARNYNN YV TN PV IRA NNINYVA
- DMTP PYT YV PINN 5.7%-2 INAND MANNYA MTTY P1an nwvh

(NMMYVNN 29 DMITP PYT PN 4.4%-2 NMIYY) NHANN MAMY

NR DYWNY 2020 ,2°79812 30 DY TY AT PO MR PYTY THYN PIan
MWYMTN IRKIM? DR AT TYINDY WININ NPAVA ANIN2 WITY MWITH
779ann 12 %Y RY 2020 H1M9R81 30 DY NI PR NNON WY THVIN
MaNnNYNn MTN YW jWINM 'R DR INVDWY P1an DY MNIonY »iny
1Y YRR NMIR PHYT WD 2020 98 30 DY L,700Y .MTIAVIVNN
MTNN IR RNV 71T 922 wANdn YIRY P1av NIY Ot nynan
199199 19 19 AP RY " N7aANN NTRY NIRY ,I0°N 1) IN2I0Y MITIMIVNN
INND WTINA NMR PYT NYID VAVNN N INPNNY DATY JVNNA (TN

.P220 *953 N2IN NI’ DR 2020

N2 N7an 7YY NP1 AWR INT N1HN 200- HVY O HY IRNYN DY TWpa
MM (3Y110 IR22 vNANd (DKL Energy - 19509 nRYn mbYyaa o
20N NPR DNNRD ARNKNNY ATNPN IR DPNIVA D TNIRNDA D»ADIN
- 19nY) Delek North Sea Limited n1n 130N 51%-1 RHYR) DNO DO
DODNA YR ,(NINDI NN JPRY DPIPR N72N YW Nan Nn RiYm (DNSL
mIan Yo MY 20% Yv 1991 DHYNIN Margin Call 101N DYIPR IRNSAN
mIpa VR FTSEL00 -0 7702 R (MRNYAN DIDN2 NITINI) MM
.DJDNA ITNNY 293 1IN MV 1IN TPANY INON WITN MNNRI YITPRN
501 50% SV MW DT MYYID ARNDNN DIOA A Y DIPIN PYIAY MDY
9YWA 50% S® N7 FTSE 100 -0 7702 50% YW 1773 ,NINTH mann
nnnn IR (MY9) BBB-Y n1and mYyn Yw n7a AT 19 17ann nmn
Limited >Rina R0 ARNHAN .ARNDAN DIJON 1OXNN 1YY 7YY NN
%Y YN MMNNN P2 MYNN A%y MY N7anvY 75 ,77anY Recourse
DYIPRA 191 Margin Call 2701 TWRI IR HY ,inKw RYY naxn 1N

.Man Sv 0N
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(Tonn) 99

(TVNN) PPN YV Y9DON Navn

(FVNN) NPDIV DTN MINR HY MIHWN 13N VAN NN DTV

(Tonn)

WP MNIDN NS NINNA ATNY RY DKL Energy 2020 mw T9nna
93 IR/ PON SV TN PIPVID WITTY MIDT P12% NIPNN ATINRD IRNDIN DY
DO 1A% DODNY PPN P1an DY DNN 2020 91981 7 DA .1aY) 2NN
S5 PO PIPIAY WYY ANT 1HN 43.3 HY T2 TRPONY IMITNI PNTPON
2020 YRN WTIN 2NN Y70 PYIAY MY N9MY DYTYIN NIIRM ARNOAN
IRNYNN NIY) APIRN HAPNNY TITT IR DAV INT 1199 20 1IN
97 7191 137-5 HY 702 D?HVIN MIMTN NWIR TYINY 1121 NNONON
mYYaa M N1 NI72N 1NN ,2020 VOINIRA 27 DY ,JIRNDND PIRND INRD
DNSL - 19nY) Delek North Sea Limited-y DKL Energy ,n¥1apn S» nx5n
a1 ORPI THIRN DY DIDNY NADIM PPN YY (MIT N2 MIan - T
aPINY 101 VR (DAPINNN TNIVNN - 191Y) NINRN IRNYNN DY TWPa
NRN NN HAPNN DIPINNN DNIDNN A HY .NMIMOVIN DIV NNHVN INRY
TIPN PYI9 TN MPY SN RD MNP MO YY TN IRPIAN TIRNN
2020 92NN YTIN TY ARNONN HYY 211 2% S 12”HY HINN DY NpNnn
59 NNV JADIN IRV MNMPN MIMVIN DAV 2% SV 1YY 1910 INRD
(100%) DR NI3an - DNSL nyann 100% 17ayww 72 DNSL nyn nan
n73ona .DNSL 2% DKL Energy 172 10 90w ARNYN 1720101 ApnoR H
17200 YV MY NNRYH DAY DPITPRI NPY YN RY DIPINND DINI0NN
™VINY DIXNRND 2N IR MYYY 129NN71 M MIAN MIANM N7ann
D120 MNWR MY DWVITIN DNWIRY 91931 APIIRN DITITDT MPIvN
DYV TITAT Y PR YW (RBL) mTiny ooian pnoona oannn
MRNOM ,NNNIRD ARNONN PIYAY DT WNY NpPR NXIApaY mAIana
IPANNY 1IN VY IR MIATN NN NN AIaND 0T HY ITIVINY DYYa
MI2N MM 1IaNN N27NNN 19 .IIMNI PR MY N2 NIann ' YY
NIy HRINIVIA WA 2IN APOY DITPY DINNRNA 27N NR MYYH MNN
MYIRA APIORL LPO%PPI IR PIVINT ,MIPINNA MIAND NINY IR PR
VNYN INNNNY 2020 920871 31 DYY TY NNRI ApoYy DHWAY Inhnn
RMONN Y85

79T SV MAanNNYnNn MTN Jon 6%-3 YY 195 TIaYY N7 ,NRY qona
T ORPII TIARNY N2 910V VYV TIAYYH DN MTT Mnda ,oomTp
ANR

TN PI’AY MPYI NIDIV TN NINR ,MN2PNNN

DODNA DR AY Margin Call »on D»171PR 15012 DIPINNN DNODNA
173NN NPIN YW DY TP DINTT DY TVPI 1T MNR 1IN 1) MNPND
D5 10M9W DINY DIOPTINY

TN NNRY ATRYY MArnnnn Y RHY NINN DIPINND DXNODNA
LV 00N 8% YPIN NN PA% 101 2NN O A DN 18Y 10N
N5 RS (EBITDAX) w191 N37YN MIRRIN 9170121 MNNan nna Y17v1a
30,2172 30 ,09N1 31) 21WM TMN YI2 NWITI AT O YW NPrTa .25 YY
(MY 93 YV 9an¥Ta 31-) 71ANVADA
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(Tonn) 99

(TVNN) PPN YV Y9DON Navn

(FVNN) NPDIV DTN MINR HY MIHWN 13N VAN NN DTV

(fonn) @B

IRNONN SV TN PP WIITY MIT AMNMYNY D YaAPI DIPINNA DNIDNA
DTNY OR TN YYD R YV NIpNRa NN Pa (9 NAOpn INRY)
TN NNRY MPNNNA ATNY R DYH VNONI TITDTH NINAPNNNA
MIINa MNION NPNIAN’I MRNYNI DMIPY ,59Y VAN oIrs
,0°0212 NVHYY MY YV DYIIR ,DI0NN 99 MNAPNNNA NTNRY IR M
19700 MY 1T L,PYT INIAPN MIANT 71V IV MYTN HY VIR
moT NYapl 39 .0oona aiapn MY nnnn S&P Global Oil Index YW
(Cross Default) IR 210 Y® DTN Y SV NIPNRI M7 PYIS NVITH
127 (P2 Mp Nt MAam nna maam DKL Energy) nnYn n¥iap 91

A1 MaT YW NMN»pnn Y NIpna

YW 2NN MNR NPT IR NN - 19NY) NP2 AT AN 2020 ,07N2 23 DA
NN NIIPN YV NRD (MIXIT 14 YV ATY) Cail Hv NTH A2il TN Dhann
991 TN HY NITH MT Y APYHT NIANN .NMA MRTHY NI MNaAX NYPa Hvah
77aNN YW 2NN MR NPT DR MHYYN DTN 2020 ,97981 1 DY ARNIND
DY 2pyn NYWI1 INIRVM (NITT 4 Y» 17) BBB-il Y9 »717195 Ail Y9 17
MNPNRN P2 OMPNVN P91 NRVINNN NYWHN M1 HVI NRN NPHHY MIHVN
NYNIVA N22770 MNP'Y 1YY NNRI NPT MTNN MIAPY .IXPN NNV DIVINYH
7990 2020 RN 5 0129 PIN TIV 1% YV MYV INN MR MITON Pon HY
nYYYY Madwn oy iICCC HYw 1719 NIaNN YV 2NN MR NPT NIR MHOHYN

J8 HwaY 119700 MNNN HYva

T 0T DTN DOMVA DTMRND DNA0IN MMITY 19 NIR12 IR ,q0Na
NN 19PN JUNY Y Hrapn NPT IR MOYN YW - BBB 11TH im0y NpThv
2 PIX DT VPN TN PYIAY 1IN MR NTAYAY AYY ANNN DIPOY MY 21 HY
TN Y Y MIVPNNN DD YY NITHY NIann 1Y*TIN 2020 ,97981 13 D2
79aN0 YV 2N MR MITO DY IMRND 9PN "MITN 11an” wnwh HInn

MOYN T %Y NI NYNY N1DYWNRN

NOYY MDY PPR WNINN TN D PAPI 7IaND YW PN NI0N NIIoNa
(2N MR YHY2 MA1Y) DNMYNY DIPN (DY DNIDNA AT NIN NITIND) NIana
5W 1IN MNIDVN NNONL LGOI .0NAYI 1NN YV TN NYIAY ATRYNY M
maana nvown nHya nravn HYINn 192NN 12 NIPNIA 0 YapI MpIMmn moan
IRTORN ITNYNY TINYN DMDN NPYVH NNNN 1T PMPINRY IR/ MPTMn

17853 2300 YW 7N PIYIAY NTRYNS M MPIMIND mIana

TN MTNN,MNVA MIMYaN YV 71N M 0T 9272 ,99Y 1INRY JUnna
D900 MIMT2 1YY21¥ "N POY” NIYN NIAND Y021 MYWH 1IN YO NYINN
DMYY IR DAYNI TWUR MR INPHPNN MTN NAPN TPNNaY 0 ,07Mmwvn
mMToIM 4% AV NIIAM NIANH MNAPNNNY DY 1790 PRI AVNINYD
17 D2 1IVIRY NNNRIN VYW PPN NINIDNY TVRA .2INN MR 9P D70
NRAPN NAPN) NNIDN 2NV TWRIY NIAND HY 2NN MR YHPA DY 2020 ,112
mM»PYN RPN IRA NOTIY DNNVONL DMDN DPRPII DTIRN DY (ANn

919 4 Yo AR TN YIS NTRYRY
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n"pa PHT NXap

qon YN

(Tonn) 99

(TVNN) PPN YV Y9DON Navn

(FVNN) NPDIV DTN MINR HY MIHWN 13N VAN NN DTV

(fonn) @B

011 .DYRPIAN DITIRNAN TNR YW 1N20N NYapnn DIV 2020 ,11 30 DY
NOPNY DN MINRIN VYWY PIPINN NONA 1YHNY NN 2YON PN 1 I
YW1 Ma1Y) NNRN NRY .0”A0IN MMTN PIRNN DPYTIN VY D7IVN NINPH
7ONN NIAM 192NN M”N2PNNN Y3 VN 2020 112 30 DY L(NANN 1790 QYD
TYINY YR MI11Y) MAVIY MNAPNNNI ,2IN MR 'HPAT 0PI MITOIN 199
IR (D027 NIMTN PIRNN DVTIN TVY DMV HY NNYN NHIPNL SN DY
50 IRYN MHYYIAI MIT M2 MIaM 1IaNN NNRNN L2020 ,VOMIRA 27 DY ,5)H
DYNODNA HYVIA 1A% 3T ORIA TIRN DY DIOAY POTYI MMM and Yy nvann
NINR 19010 191 MNIPNN DIDNA DI PIY Margin Call )01 DIVITR DIPINNN
DYVI9Y , DY DOPTIRY NIAND NN IPY DY WP DINT DY WP ATN

. 95 (3)2'2 9D NRI oM

1N 20N MypYwn 0’03 Winn

NTNY 7NN 1ann YW DM NI YNy mynwnn amn MRS
(20%) NNPINR NN NR 2020 DIN YTINA 19aNN NV DHVIV 1IN MNYINa
n"Y NYHN 169-3% NN (IDE - 19505 n”pa DTN IRITIR NN Nnna
902 NAMA NYPWNY 17971 0IN (DPTMIRA 0?12 DMADIN MMITY ‘23 IR IRY)
MPIMR NI DR 179aNN 1Y 2020 M98 YTINA Q0N .N"Y N1YHN 33-) HY
D050 MIMTY 73 MR IRI) N7W YN 207-2Y NINNI MO 0D MNNa
IPOYN NNYVIN 2020 MDY WTINA LJIRNN PIRN INRY 40N (DYTMIRND D2
PAM WM DMIRNA ANTIR YT N7ann YV HYn aonn nYaph mdth naond
D)2 DYADIN MMTY 5 IR NRT DAV DVIAY) .N"Y M11HN 318 - YV DIV

(DYTMIRN

5% DTPI DYD Y DYRPIIN MTOND 17ANN NYTIAN 2020 'RM HMAR DWTINA
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NG DTMRND DP?HDIN MMTY D1IRA

,2019 RN 29 D2 ,2019 ,72NNTA 31 DY DTMRNA D700 MMTY 3110 IR IR
100% NW37Y (N3N - 197Y) Chevron products UK Limited N9an DY DI0N2 ApRdR Nwpnn
CNSL m5yaa .n13mn mHYpaaw (CNSL - 1979) Chevron North Sea Limited Nn9an YW n'nyann
,1VMA MAND DN IR DINPINND DIPAN VAN 13 YD) NIVYL DY DNPIVI MNT
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 MIVPNN IpIPR INYYWN ,2019 YY 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 NPMY NI NRYI MTINYN NDDIAN IRIVRA NION HW MIRD IPHN .DNY 5
MYR 3.25%-1 MNWRIN DIVA PIIRI 3% YV NNIN NOOINA NHN nman HY
RY NN YHVN 591910 DIDDN PNN INT APHYN 550-9 YV JO2 NIIDN .NOWNRNN
H5W NYIN MAINY D2 MNNVYA NTRYNY ,APIR IR 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

9 HY 9T 119N 500- YV N2 1IN MVR NPAIN IPIPR IYHVN ,2019 9V WTINA -

N0 199102 NYIAPIY PMIVYN N7 DY 5 TIN2 0YIVN 1IN0 MR 197 ,0NP0NN RN
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