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U91n 0212 D'ONIYN |'2 D'"NINN D'AOO0N NIX'N

NPTN NIMRDTAN TAK TINRA .ApPTNA NI'DTAN 99%-11 'y NI'nTN D nE'TNN NISNIYN

nu7nNn "9 % .Nd NI wa PNRE NIDNIYA 7Y D'NITRD 7Ny AT nNan np'tnn

TV NIRXINA 7N Di7wnn mivd nimkn nnann 30.11.05 orrm %90 qnivn Mo T

qniwn RN 2010 w15 o ,nimgn 2%w oro X7 .5 Tan nim nnwn NNy

NN 2% nivnIvN 2 .70 13.7 9'wo IX1 0'019Y7 .0'IN2NN NOIZNYT DA VDN NX 770N

orro i 2011 21w noipnn 2 'Y 1ToNa 1yw ndon 21.4.2013 nira onni NIMKN

X7 (]97 DTIR YTONN DX 2'0907 N'NOT MINKAN NNaNn) 6 Tan NIT'RP MNK VXA NITn

N2¥X1 "2OYW NIo1dN T\I].W'?) niomnna qnnwn? ,ATONN NOIPZNA ,N'ROT NMIMKN NNANN N'nn

.('0'7 13.7 qwo Ix1 0'0197) NIKYINA QNNWNY N2'N AN KR (NNTY?

31.12.2013 oi'7 o'anin p'axwni NI N"IT (1)
NINNnd 1Im
Netherland and Sewell & Associates, Inc. 17y pinw ("N n"IT" 707) N7 '9-72v
nn M L(SPE-PRMS) ni*2nouo 'axwn 71017 ndoynn 773 -7 pin wni("NSAT" :707)
NI'DTAY D'ARYAY7 71 D'ON'NN NN N"ITAY Daxwnn) Tan nTwa  (crude oil) voan
,31.12.2013 n1'7 1121 niran '9%X2 0N 'YL 'YN UKD DPTN NISNIYA 7 Nintjrn 091N
1707 vENd P
9(Net) nioniwn 7'7n 0910 0012 0"no NIDNT NIV
MBBL (Gross)
MBBL
3,173.8 4,787.0 1P nindin nmM
(Proved reserves)
5,173.4 7,803.1 NI'9X NIANT
(Probable Reserves)
8,347.2 12,590.2 2P aion nnam o"ho
(Proved+Probable Reserves)
11,282.3 17,017.1 NIMYON NIDNTM
(Possible Reserves)
19,629.5 29,607.3 3P alon niam >"no
Proved+Probable+Possible )
(Reserves
2720 qmu?1 1177 071700 017W0N0 INK 10D 2100 9

41

(™)




NNIXA NIPOIM NI'NY NI9BY 'R MWK NIvonn NN [0 (Possible Reserves) nimwox NI — NNt
IN DY ' 2p19a 1oy nirmdnw 10% Yw oo nw (Probable Reserves) niris¥xn niimin md nTn
(Probable Reserves) nrioxn niaamin nmd qiya ,(Proved Reserves) nindmn nianmin nimdn ninQa

.(Possible Reserves) nimMwoxn NIAITIN NN gyl

.(On Production) nzona 7w Niwa 27wa 12110 Tan nTwA V9IN NIANT D NSAT natyn NN N'IMm

(105 TAn IX22 VDY NIBNIWN NP'ON NN YOENN) 8B yopzn NX a0'7 V7NN NIT' 722 ' NSAI natxn Ty
Ao X7 N ™ P md .0anm nfarwnd (8A -1 2,3,4,5,6,7) n'wopnn OXW NXI NAMD 1 yopn N
71N 90N DIX'MI NN'RNN N'MUN D'WATA INKA DININN DARYNN NMIR0P7 X778 NROMNN Drminrop?
JMeIn
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(707 o'mimn 7' IXY D'NAMN 120n0Y7) "NINNIDNA K71 NINdIN NIM"-1 "NIp'™DNn K71 NINNIDN
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15 (Proved+Probable+Possible
Reserves)
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;707 vV19ND D10 ,31.12.2013 DI'7 1D, Tan NTWA
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1(Net) nioniwn p7n | V910 0211 1"no D'ININN DARYAN N'I1A07
MBBL (Gross)
MBBL

3,765 5,672 | (1C-Low Estimate) qiman nrmdn [maix

10,495 15,811 (2C-Best Estimate) 'nia a1on [mixn

24,263 36,554 (3C-High Estimate) niaan [mixn
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12NN
N7 mn
13(Net) nioniwn p7n | V910 0211 2"noO DININN DANYNAN N'IA0R
MMCF (Gross)
MMCF
14,277 21,534 | (1C-Low Estimate) 7min nirmdn [Tnix
37,463 56,505 (2C-Best Estimate) '1nira a1on [Tixn
86,066 129,813 (3C-High Estimate) niaan [mixn
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N'MIALPZY7 DARYAN N'MI0PNA 1YY (NI IX DININ DARYND RIIOY D'YLZAN [N NI )IN1N yopnn
2IY'Na NjPoIvN Nz (6) qwoa IXY 0'uI97 XA 77 YT I'm 10-> 7w nison NIy NSy NN

707 jnnnn TN

29990 GMY NYTHY DINTNN DIYWN MINN 11

MAITIN NNIPVPY PNDY VN NI G0N DN b8 -1 1 DIWYLPXVHN DMINID DIANYNI MNDY LA MNND 12
JON DWOPNIN

29551 MW N THY OMTHN DIYYN NN 13

43



NMIPAN N2N¥N 97N 1IRY DININN DAXYNNA 791'Y U9IN NN'DNA D'W7 DUI9X K7 *7'790 QnIwn Ndvin?
Porw man a7 .(nwyn D2 o'arT onnna ndnan nino) Commodity veIN W ML NMTIYNI
NIXR7I (RIX7 N'WYN NNWOKR ['X) 722M MIpnn 7A0 7Iv 7w 17712 D [)2WN2 X'An7 ¥' DININN DRARYNNN
1721 0'71T2 DY DY IYY'Y IX WY1 120U NIFNYPZNNTENNYER DNNNN 0N 0N IRYNIY 120 NIYind
PIUN 'NINT DXNNA POI'Y 127 D'WON KINNT7 DAY N1 D wn 7790 qnivn .Tan f2'on [ NYPoy NNNNY

JNNNNN

NMN NITA JNNRD TINYAY NIR7202 D'RAIN DIYD D'YNINN 2IYNY IYN'WY D''0'01N D'IVN19N

D AT 79011 niratnont ninin 1o%on AN 12, NSAT natx nima

;14]12'07 MXNIN X7 N>R (1)

NIXI NNXANI DIPNNN 7 "71VON 10NN DAXA NN AXRTIE IN APTA X7 21 091N NTYWA AP X7 X (2)
;NIDNIYA 7¥ NNITYI2Y D'0NVI'RN 7W DM'YYNN NNN IR 210N, NIFTIND NI

NO'WNY7 TWRA NIM7Y N>IWNA N770 K7 12'971 N2120N NID'N 11'IyNn NYAIRN NNYOK N9'WN NIN1 X7 X' (3)
NID'R 1"YY VA2 NNYOKR NIAN 7Y 1yt YT X7 NRamn Nt vimy 121 9 X NRT 0Y TR MK
2y IXN  N"IT2 DDWIMN DINIMN DARYNN I NN NN 7Y Minn - 91X Y'Dwn? n7217un naaon
;[nIMnon

1aNN 7712 9w NIdAYN 7Y 0'00IN DN | V1 O'NNISA X7 DNIT'RA D' DARYNNT NITMNN 101 770 (4)
;DMIT 1ARN "1'ORNI D'AI7INA D'1'ONN DY DMARNY? nI7aR N (recovery efficiencies) njponn ni7'w
21,0191 V91N NUWYNII 7751 [N NNIZAN N'OINIRN NIRTIN 'RENDWN 7Y 20 a7 N7 nnwn (5)
MANNN WIXA IR NN MY DN MY LIVRA'Y D71V L IY 'RINN NRXIND NINWAT7 NI NIDWNY D
;7v19a

-0 "oy NI7aINnn N>YN NIV'WYI NI7AIEA NITOIR'AL NIMAIZIXA ,NI'0OTIN NITIMA NATYA 1wy ndwan (6)
;D'MIT D'NIT'P 0'R¥Nnn TN PRMS

0K, NIM7wUnn NNPNY, 1T [9IX2 NNID' MARNNY, NN NIN'S NIMDINYG OXNNA VX' 1ARAN NINOY (7)
NPON 117 1NN NIMDINY D1 L,0NIMN DRARYNNTE NN 7w 71¥90 D70 7Y 1o X7 ,n780 npnre
MV191 (VI DY NIMRY N NTNY

b8-1 1 nwopnn nAponn nirnn 7w nd>wn NSAI nox niamn n"IT %@ 7 Nooia) nponn 7'ono (8)
nN2N Y¥I X7 1YNn) 1winnn NY DY ey nninog 21 wioa apnw (8-1 7, 6,5 1Tan o'nimia
:DININN DARYAN IX NIAMIN NPon W 173700 NIRTON 7Y 17w 1wy (nponn 7'91N97 nivan

N21YN NpPon NIV AWM INP7A X7 (9)

2 N 2, NSAT navy 707 0i9nn jinnn DTN 2IWN7 ona, D Ind
27T 100 7w yiap 19¥ 'Nn 7y 0'ooiann NISNIWN T 2y DY 179100 D1'NNn 0'01 7y pIn awnn (1)
17w N'TANN DX 0720 N1an? 2717 100 2w 19%0 NN IR 2750 9nivn NovnY? .nsipnn IXR 727 nany
no19on Commodity n1'ny VS N'an ¥ N'NNA NINTANN YW WY NT [TAIK .07 N"IT TV TnyY
12 1120 7700 QNIYA 2'97 .0NIDX? T |'KW NIA0IVORNI NI'V'™719 NIV7NNT7I D'ATIVD NPFONN NIY'YI NDNYY
A'Nnn [N Nivipnl 1fan? Y2 100 -n D At N'ANN WY [N NIDIPN 'Y Tan 2TYN nponn Noipna
091N 1'NN7 NIY AN IN2NY) Pwn DRI TR N9IEN NITNY I 1Wn7 N1 X7 X ,nan? 2721 100-n qma arne

Mwa 5 Tann 91N V91N 7W Wi NN NN 7Y 001NN .(]7n7 NIX7ALVA IXKY [IINAN DTN 1IN 7Y

J(SPE-PRMS) 0191709 »arwn 911039 noaynm »995 59 Yy N2t MDIyna SN ,NyTa moaynn : )10 14
D190 11X9) 101 NPANN NI RN P12 DY 19INI DNV DIRY DMNNN DINID GPYI MNRMN 1PN
NN DMINDH DINDD , 0NNV

44



NMIMRN NNTRANN i (7'v7 7.9 9woa Ix1 0'0197 ,091 NfaNY M7IYN 'NNNN 1T TIND 1'NNRNY) NAINNKRD
17750 QnIwn N'TNNN DX 0721 N9IENN IR 797 nan? ' 100 7w 19xn 'Nnn [TAIXR ,09IN AN 'NNAa
AT N"IT TYINa TNYY

Ao D mxn NSAIL -1 nisniwnn 172pNn AwNl INP7AY DNITEn Yixa Dy n7wsnn Ny (2)
NN TIY? W D awn NPav *7an nisnivnn 17agnn nwroin nikxin (3) .nnao nrvn nndavn
.NIT

NNKX 752 NIDPNIWN 7Y 7IN' AWK V91N 'NIN 7001 (26.5%) NiNan on NIY'Y [1AWN1 INZ'71 onn aIw'n] (4)
NN D"t NI7I7N DwNN

niwn D waTn? W (n) 12.8 9'woa v119Nd 7'Won MTI DAITANN IAWN] INP'7 [INAN DTN D I TIY
JNTann -7 wwa L("rinn" c'7n%) 2011-X"ywnn ,091 'NIN o' PIN NIKINY DRNNA 7N 7000
NMI ZINN NRYTN X7 IR L NIDNIYA NIX TWISNI N1'ANY 'D) 7IN2 DTAMN DRIANNT NIKNOIRN
IT7 DNT N'NN 700N AW [DIX 7W 1T NRWID D [INVA 7D 'K ,12 DITAMN DRIYN D1221A01 AIYNN NIKNON
[121 .IMYI2N7 17X NIFAI0 NINAIM WWKRDI DX ,09UNN N T 72V PINN NRWI9Y7 ANT IR/ 0NN NINYAY NIXARNY
12YNN NIKIING DRNNA 1WY1 70NN Q1Y 78W 09WNN-'"NA 7w DNE'091 11T DV 17X NIRI0 ,DIFnY
0'01 V1 ,7INN N7'NN DI' 197 1117 70 DMNoNN APONN N7'NN TVINY 0T yann 751 pina niyvinpn
NIXAN 0IY2 2"NIRA N'¥791'RN Y'Y L7in? (2)13 9o 197 2"NIR 11T NIT? N2 0NN DNIKAN NININN
N T 28 e ('wenn T Ny L nvpwnnl n'7onn Niky) oran 7w onitewnn 7 ,2.0% 7 Ty
.Tan 7w 79191 NN NN IAYN1 INE7Y 07N NI01dN AIWN IX?I 7000 21wn IX? onn

ni7yn (XA 722 8B -1 1 0o n'0T) TAn NTYAY NIATIN A NISNIYA 7707 onirmn juinnn omma (5)
D'NIT'P2 TPANNY? *7700 QnIWN MDA NRT DY TN AT [1'70.20 2y nmiy 0191190 NI71IYS1 IXAN NNTRY
D'770 DI'R DNN DPONN 1Ml DINMN DARYAN N'MIAVPET7 MK RI0YW) 7 TV 2 0'Wwupnd DA 0'RaN
DWY7 .N2'Y' NP9n7 DN2 DA YNl ,NN7X¥IN V19N N7IVDS DN Y¥A7 N1un NN (JINNn DTN 2'wnna
1721'v D XA 2D 7D NITNY NIXR DN7 N A 19T NNIXYA wnnwn? 770 qnivn 0'7nn 1T naon
01990 N71IYD M' 190N NKR 7*Tan7 |21 ,I17X D'WYLPZNL VISNON N7IYD7 D'A'RNAN NI 0'NIAA D'¥N7] TINYY
(n) 9.3 Qo Ix1 0'019Y7) XA D7 AT I'm 10-d YW neiva Ny X1an% 19¥w 1aT NI 732 0nannl
D'VUPNI NN7¥IM VI9ND N7IYD VIX 7Y NIVN7 MR NTVIM 2T i'm 10 99 nsomnl nxn (70"
IR , NN 7V [IINNN 0THA N7170 NN IT NDO0IN ,NAN' N9N7 DN DA Y'AN71 D'ININN DARYNYT 1A1IoY
1707 (av) 9.3 qwoa vIIENd 8-17 ,6 Tan 'NIT'R7 DFTVIMN DAYPZNA 07701 X'

YT DN ,TAan NTY2 DANIMN DAXwnnl NamMn 1212 NSAT nipayn — TNy 19 n9IX YT 22 DNt
DN D'NITPNA 1727NIW NN 'O'DING LAIZING VTN 7V 2NN 2 ,N1I001Ian 7'v7 nidaynn . TNy 19 n9IY
,NI7IN Tan1 V1IN NIMMD NIXTIH 72 MNP K7 DNAY WRE NSAT v 17271 niviypn nNywni NDN 1T
IX/I D'D01 D™7IYON D'RINN ARXIND N0 2,70 NNYYANE NDWANN NRIY DY NINYY 720191 1791'Y
7"10 NNYWNN NDWNN ARAN 7Y 70190 DIXaNn IR/ I Wil yehn Ranm IR/1 Mo nrinn
NPONI D'YIDN 7Y D' N9 DNIYPN D'MIIA 7Y 717000 NRXIND IX/1 011 YT 120X 720 DTYNNT NNy
D'NIN IR/ Y RIN IR/ DU7IY9N D'RINA NRYINDI 1ARNNA DPONN JWNNN NRYIND N7 L7 U9 7Y
.0mMIu7IA0

.(SPE-PRMS) nI'7n0o 'akwn 71n17 Ndyn'? oRINN [DIXA 127V1 7'W7T 011NN 73 '3 0NN NISNIVN

[N DTN 2IM)

oninn (25% 1y'wa no1dN onl 70N TNKRY) 71T 197K [INNN DTN 7w N>IYN NINA 707 NIX7a0a
DXNNQ W1 DNTNN) 7'W'7 NI0ISNAN NN NINRAVPA NNR 727 ,7Tan NTYAY NIANMIN A DIDNIYA 2707

(7% nIvM19N DAY NIMPYNY NRIY NININY

45



(2'217 '97x2 D'MIdoON) NINdIN NIANT

Y019 INNY MNN 091N (=240~} [=23Yp )00 mM92a1n
9th
=2 NN =2 DN =2 DN -2 "N -2 DN on Y95 1;:—23: ’m;’% MmNy MmNy MmNy % M M9 %
20% 15% 10% 5% 0% nvIn o ) -:(1312») Hyon AWV NN Y99 DM EULAEIL (200%)
0% 0%

3,105 | 3,171 | 37243 3,319 3,401 1,226 - 4,412 4627 | 5267 - | 12,870 - | 3252 26,016 | 262792 | 2014
22,362 | 23,836 | 25479 | 27,321 | 29,395 | 10,598 - 34,666 39,994 | 11,203 - | 14,850 - | 9435 75,482 | 762,445 | 2015
17,789 | 19,787 | 22112 | 24,839 | 28,062 | 10,118 - 30,085 38,179 | 12,970 - - | 27781 | 11,276 | 90206 | 911,171 | 2016
4115 | 4776 | 5579 6,566 7,789 2,808 - 7,591 10,597 | 9,859 - - | 35789 8,035 64,280 | 649,290 | 2017
7538 | 94129 | 11151 | 13,747 | 17,123 6,173 - 15,171 23,296 | 7,691 - - 9,451 5,777 46,215 | 466,816 | 2018
4,403 | 5564 | 7,105 9,177 | 12,002 4,327 - 9,667 16,329 | 6,172 - - 6,863 4,195 33559 | 338975 | 2019
2,560 | 3,376 | 4,507 6,099 8,375 3,019 - 6,132 11,394 | 5,097 - - 5,030 3,074 24594 | 248429 | 2020
1426 | 1,962 | 2,738 3,882 5,597 2,018 - 3,726 7,615 | 4,273 - - 3,626 2,216 17,730 179,088 | 2021
657 943 1,376 2,043 3,093 1,115 - 1,872 4,208 | 3,530 - - 2,360 1,443 11,542 116,583 | 2022
270 404 616 958 | 1,524 549 - 838 2,073 | 3,065 - - 1,567 958 | 7,663 77,400 | 2023
71| 112 178 290 485 175 - 242 659 | 2,757 - - 1,042 637 | 5,095 51,461 | 2024
1,012 | 1651 | 2752 4,699 8,235 2,969 - 3,744 11,204 | 5217 | 495 248 | 5235 3,200 25598 | 258567 | 2025
517 880 1,533 2,743 5,047 1,820 - 2,086 6,867 | 4,218 | 495 - 3,532 2,159 17,270 174,442 | 2026
269 478 871 | 1,632 3,154 1,137 - 1,185 4291 | 3548 - - 2,391 1,462 11,692 118,103 | 2027
116 215 410 804 | 1,631 588 - 557 2,219 | 3,097 - - 1,621 991 | 7,928 80,082 | 2028
36 69 137 282 602 217 - 187 818 | 2791 - - 1,101 673 | 5,384 54,382 | 2029
- - - - - - - - - | 2585 - - 619 458 | 3,662 36,985 | 2030
(20) (43) (93) (211) (495) - - (93) (495) - | 495 - - - - - | 2031
- - - - - - - - - - - - - - - - | 2032
66,224 | 76,309 | 89,695 | 108,191 | 135,017 | 48,858 - 122,068 | 183,875 | 93,340 | 1,485 | 27,968 | 108,007 | 59,239 | 473,914 | 4,787,013 | >"no

46




(27217 '97X2 D'RIDON) NI'IDY NI

00 INY NN B¥NN oon DNonN myon
noyoown |

297 DN 18b 090 myon

aman | -amon -2 mon -2 on -2 man oon 297 D2NN oY by by Ly-nb0n saomn LuhlEl

20% 15% 10% 5% 0% 0930 on 2020 -2 mam) “"220/“’“” Syyan YUY mna sb95n amvy D910 frlicFEH) (BBL)

10% {002 = — (100%)
2,353 2,403 2,457 2,515 2,577 929 - 3,343 3,506 557 - - - 581 4,644 46,911 2014
526 561 599 643 691 249 - 815 941 3,297 - 19,800 - 3,434 27,471 277,487 2015
(2,072) (2,305) (2,576) (2,893) (3,269) (1,178) - (3,504) (4,447) 8,406 - 39,600 17,733 8,756 70,047 707,546 2016
9,528 11,059 12,920 15,205 18,037 6,503 - 17,579 24,539 13,591 - 34,650 26,321 14,157 113,259 1,144,031 2017
22,420 27,152 33,165 40,887 50,926 18,361 - 45,122 69,287 16,183 - 4,950 27,578 16,857 134,855 1,362,168 2018
15,684 19,820 25,309 32,689 42,751 15,413 - 34,435 58,164 12,679 - - 21,607 13,207 105,657 1,067,241 2019
9,650 12,725 16,988 22,986 31,565 11,380 - 23,113 42,945 9,361 - - 15,953 9,751 78,011 787,987 2020
4,635 6,378 8,901 12,617 18,192 6,559 7,283 15,674 32,035 6,983 - - 11,900 7,274 58,192 587,802 2021
2,704 3,883 5,666 8,414 12,739 4,593 7,378 10,991 24,709 5,386 - - 9,179 5,611 44,885 453,385 2022
1,709 2,561 3,906 6,077 9,660 3,483 5,840 7,676 18,982 4,138 - - 7,052 4,310 34,482 348,306 2023
1,018 1,592 2,538 4,137 6,905 2,490 4,128 4,971 13,523 2,948 - - 5,023 3,071 24,565 248,127 2024
(515) (841) (1,402) (2,393) 4,194 |  (1512) 2,339 (1,125) (3,367) (896) (495) (248) (1,526) (933) | (7,464 (75,399) 2025
(451) (768) (1,338) (2,394) 4405 | (1588) 803 (1577) (5,190) (1,023) 495 - (1,744) (1,066) | (85528) (86,140) 2026
410 728 1,327 2,486 4,803 1,732 5,716 3,384 12,251 3,048 1,485 248 5,195 3,175 25,402 256,582 2027
261 485 923 1,812 3,677 1,326 3,980 2,255 8,983 2,174 990 - 3,705 2,265 18,116 182,991 2028
202 391 779 1,602 3,414 1,231 2,723 1,682 7,367 1,606 - - 2,737 1,673 13,383 135,181 2029
128 258 537 1,157 2,587 933 1,787 1,101 5,307 1,185 - - 2,149 1,234 9,876 99,754 2030
85 179 390 880 2,067 567 1,097 704 3,731 3,318 (495) - 1,999 1,222 9,775 98,740 2031
29 64 145 343 846 305 594 299 1,745 2,993 - - 1,445 883 7,066 71,376 2032
9 21 51 125 324 117 229 104 670 2,759 - - 1,046 639 5,113 51,650 2033
- - - - - - - - - 2,590 - - 651 463 3,704 37,415 2034
(10) (25) (64) 173) (495) - - (64) (495) ; 495 ; ; . ; - | 2035
68,303 86,321 111,223 146,724 199,399 71,892 43,897 166,978 315,188 101,283 2,475 99,000 158,002 96,564 772,511 7,803,141 >"no
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(%17 '97X2 D™MID0N) NIMYDK NI

00N INNY MNN 029N 1=247)7] oNM99n mM9°an
9th
=2 NN =2 NN =2 NN -2 DN -2 "N on Y9 ;:—zi; M;’% MmNy MmNy MmNy % ’M'}V_ﬁﬂ M9 %
20% 15% 10% 5% 0% n939N L -3 Mo -:(1;12):) Yvan AWV M’ Yoban nYMm UL (200%)
0% 0%

3,367 | 3,440 3,517 3,600 3,689 1,330 - | 4785 5,019 798 - - - 831 | 6,647 67,146 2014
16,055 | 17,113 | 18,293 | 19,615 | 21,104 7,609 - | 24,888 28,713 | 4641 - - 489 | 4,835 | 38678 | 390,687 | 2015
448 498 557 626 707 255 - 758 962 | 7,748 - - 47,788 | 8071 | 64570 | 652,221 | 2016
23819 | 27,645 | 32,299 | 38010 | 45088 | 16,256 - | 43944 61,345 | 8,826 - | 4950 | (10,762) 9,194 | 73554 | 742,967 | 2017
1,162 | 1,407 1,719 2,119 2,639 952 | 11,602 | 9,804 15,193 | 10,865 - | 34,650 18,516 | 11,318 | 90,542 | 914567 | 2018
(4,374) | (5528) | (7,059) | (9,117) | (11,923) | (4,299) 61,520 | 26,818 45,298 | 18,506 - | 39,600 31,538 | 19,278 | 154,220 | 1,557,783 | 2019
(232) (306) (408) (552) (758) (273) 74,674 | 39,635 73,642 | 24,685 - | 39,600 42,067 | 25714 | 205708 | 2,077,862 | 2020
8,150 | 11,215 | 15652 | 22187 | 31,991 | 11534 69,629 | 55,363 | 113,154 | 28,982 - | 19,800 49,390 | 30,189 | 241514 | 2439536 | 2021
9463 | 13,587 | 19,826 | 29441 | 44572 | 16,070 58,677 | 53,073 | 119,320 | 26,010 - - 44,325 | 27,004 | 216,748 | 2,189,375 | 2022
5756 | 8,623 | 13,155 | 20465 | 32,532 | 11,729 41,964 | 34,866 86,225 | 18,796 - - 32,031 | 19,579 | 156,631 | 1,582,127 | 2023
3,580 | 5,596 8,925 | 14546 | 24,279 8,754 | 30,504 | 23,356 63,537 | 13,850 - - 23,603 | 14427 | 115418 | 1,165,835 | 2024
2,316 | 3,779 6,300 | 10,757 | 18,853 6,797 | 22,696 | 16,156 48,346 | 10,539 - - 17,959 | 10,978 | 87,821 | 887,082 | 2025
1574 | 2,680 4,672 8,357 | 15378 5544 | 16,715 | 11,434 37,638 | 7,989 (990) - 13,614 | 8321 | 66,571 | 672,438 | 2026
152 270 492 922 1,781 642 5729 | 2,251 8,151 | 1615 (495) | (248) 2,752 | 1682 | 13458 | 135944 | 2027
(24) @4 | (83 (163) (331) (119) 2,259 | 454 1,809 394 - - 672 411 | 3,285 33,186 2028
(146) (282) (562) (1,155) | (2,460) | (887) 171 | (725) (3,177) (369) 1,485 - (628) (384) | (3,073) | (31,043) | 2029
380 766 1,596 3,438 7,690 2,773 | 10,845 | 4421 21,308 | 5,022 1,485 | 248 8559 | 5232 | 41,854 | 422765 | 2030
224 471 1,025 2,315 5,436 1,960 7,362 | 2,784 14,758 | 3,433 990 - 5850 | 3576 | 28606 | 288952 | 2031
131 287 654 1,547 3,815 1,376 5,298 | 1,799 10,489 | 2,502 990 - 4,264 | 2607 | 20852 | 210,626 | 2032
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001 MNNY DN DX oM 0NN ™mYan
STa)
Samon | camon | _-aon -2 0n -2 on on born ;:?;’;: %::m MmNy MY MNYY % Invnn moron %
20% 15% 10% 5% 0% noIan == 2 mom) -:(g:zn) 91wan DY) nnde Y9931 01N e (G00%)
0% 0%
98 225 535 1,325 3,432 1,237 3,879 1,333 8,548 1,863 - - 3,176 1,941 15,529 156,854 2033
61 145 362 939 2,552 920 2,791 888 6,264 1,389 - - 2,473 1,446 11,572 116,886 2034
43 107 278 756 2,159 600 1,820 590 4,579 3,503 (495) - 2,314 1,414 11,315 114,292 2035
17 43 118 336 1,008 363 1,102 290 2,473 3,152 - - 1,715 1,049 8,389 84,733 2036
7 20 56 166 522 188 571 136 1,281 2,892 - - 1,273 778 6,225 62,875 2037
2 5 16 49 163 59 178 39 400 2,700 - - 945 578 4,623 46,697 2038
- - - - - - - - - 2,558 - - 449 430 3,437 34,712 2039
(4 (12) (40) (136) (495) - - (40) (495) - 495 - - - - - | 2040
72,025 91,754 121,895 170,394 253,423 91,370 429,986 359,192 774,779 212,890 3,465 138,600 344,373 210,587 1,684,693 17,017,105 3"ho
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31.12.2013 nr'7 (V91N NINDI VOIN I'NN) [IINNN DTN DX D2DIAN DMP'YD DNVNI97 NIYWRAY NN 707

non 'y non "Ny non 'y non "y non "y non 'y
20% 7w 110215% 7w 11n2[10% 7w juna 3"no annovg / niwnaa 20% 7w 11n215% 7w 11n2[10% 7w juna 3"no Anniovg / nivnaa
10% 5W YYrWa VYN NN PVIP 10% YW 9yPwa V9N 99NN N19)
P1 P1
54,413 | 62,868 | 74,077 | 111,842 MM M 78,039 | 89,758 | 105,331 | 158,277 MM M
(Proved Reserves) (Reserves Proved)
NMAY MIIT NMOY M
57,374 | 73,879 97,038 181,078 77,597 | 96,707 122,804 | 213,396
(Probable Reserves) (Reserves Probable)
P2 »on mas orno P2 »on mas oo
111,787 | 136,748 |171,116 |292,920 Proved+Probable) 155,637 | 186,465 | 228,134 | 371,673 Proved+Probable)
(Reserves (Reserves
NPIVAN M2 NPIVON M2
103,825 137,966 192,124 210,524 . 136,982 183,860 258,604 299,889 .
(Possible Reserves) (Possible Reserves)
P3 »on mas o7no P3 3010 mai 7o
215,611 274,713 363,240 503,445 [Proved+Probable+Possible) 292,619 370,324 486,738 671,562 |Proved+Probable+Possible)
(Reserves (Reserves
15% S ¥r¥a VYN NN PVIP 15% HSW 99r¥a V9N NN N1
48,507 |56,148 | 66,269 | 100,255 S DR 83,949 | 96,487 |113,158 | 169,955 RiBIh2)BH B
(Proved Reserves) (Reserves Proved)
NN MIANI NN MIANI
51,060 66,561 88,546 169,913 81,304 100,728 127,116 217,933
(Probable Reserves) (Reserves Probable)
P2 »on mavi orno P2 »on maa o7no
99,567 | 122,708 | 154,815 |270,168 Proved+Probable) 165,253 | 197,215 | 240,274 | 387,888 Proved+Probable)
(Reserves (Reserves
NPIVAN M NPIYAN M
96,947 128,485 |178,291 |192,554 _ 145457 | 195,642 |275,715 |323,788 _
(Possible Reserves) (Possible Reserves)
P3 y»on mas orno P3»0n mas oo
196,514 | 251,193 | 333,106 |462,722 |Proved+Probable+Possible) 310,711 | 392,856 |515,989 |711,676 |Proved+Probable+Possible)

(Reserves

(Reserves
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20% YV M¥rYa VAN NN PVIP

20% Y ¥rYa VAN NN DI

42,601 |49,426 |58,456 | 88,646 P IR AR 89,859 | 103,216 |120,986 | 181,633 P A A
(Proved Reserves) (Reserves Proved)
AN MR AN M
44,113 | 58,291 78,619 | 155,559 84,984 | 104,731 |131,430 |222,607
(Probable Reserves) (Reserves Probable)
P2 »0n man o7no P2 »on mant oo
86,714 107,717 | 137,075 | 244,205 Proved+Probable) 174,844 | 207,947 | 252,415 |404,240 Proved+Probable)
(Reserves (Reserves
NPIVON M NPIVIN M
89,520 | 118,473 | 164,015 |175,363 , 154,848 | 208,551 |[294,225 | 349,342 .
(Possible Reserves) (Possible Reserves)
P3 »0n mai o7no P3 »on mait oo
176,234 226,189 301,090 419,568 |Proved+Probable+Possible) 329,692 416,498 546,641 753,582 |Proved+Probable+Possible)
(Reserves (Reserves
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"non "My non 'y non 'y non "y non "Ny non 'y
20% 7w 110215% 7w 110210% 7w juna 3"nho A"y / niwna 20% 7w 110215% 7w 11n2[10% 7w juna 3"no annog / niwna
10% SV YNYrWa VN MN9a PVIP 10% 5W MYWa VAN NN 11T
P1 5 P1
56427 | 65189 |76,808 | 115990 MM M 76,024 | 87,434 | 102,593 | 154,097 MA2M M
(Proved Reserves) (Reserves Proved)
NN MIAN NMAY MINI
59,574 | 76,460 100,089 | 185,456 75,804 | 94,651 120,434 | 210,217
(Probable Reserves) (Reserves Probable)
P2 »on mas o7no P2 »on mas orno
116,001 |141,648 |176,897 | 301,446 Proved+Probable) 151,828 |182,084 |223,027 | 364,315 Proved+Probable)
(Reserves (Reserves
NPIVON M2 NPIVAN M2
107,361 | 142,694 |198,742 |218,742 , 133,344 | 178,960 |251,714 |290,965 .
(Possible Reserves) (Possible Reserves)
P3 non maorno P3 non mas orno
223,361 284,343 375,639 520,188 |Proved+Probable+Possible) 285,172 361,044 474,741 655,280 |Proved+Probable+Possible)
(Reserves (Reserves
15% YY ¥rYa VYN MNPV 15% Y 7¥wa VAN MN Y1)
51,528 | 59,629 |70,365 | 106,476 U Y 80,926 | 93,001 |109,052 | 163,685 B2 2H) il
(Proved Reserves) (Reserves Proved)
54,600 70,749 93531 176,979 98 M 79,159 98,310 124,384 214 434 IS MM
' ’ ' ' (Probable Reserves) ' ' ' ' (Reserves Probable)
P2 »on man o7no P2 »on many o7no
106,128 | 130,378 | 163,896 | 283,456 Proved+Probable) 160,085 | 191,312 |233436 |378,119 Proved+Probable)
(Reserves (Reserves
NPIVON M2 NPIVAN M2
101,401 |134,467 |186,762 |202,971 _ 140,666 | 189,093 | 266,353 | 311,338 .
(Possible Reserves) (Possible Reserves)
P3 »on mai orno P3 »on mas orno
207,529 264,845 350,658 486,427 |Proved+Probable+Possible) 300,751 380,405 499,789 689,457 |Proved+Probable+Possible)

(Reserves

(Reserves
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20% YW 7YrYa VAN NN PVIP

20% YWY NYrYa VAN MNA DY)

46,630 | 54,069 | 63,921 |96,963 P IR STER 85828 | 98,568 |115,511 |173,.273 P IR SR
(Proved Reserves) (Reserves Proved)
NMOY MIIN AN MM
49,146 64,400 86,159 167,703 82,143 101,531 127,813 217,900
(Probable Reserves) (Reserves Probable)
P2 »0n ma o7no P2 »on maa o7no
95,776 118,469 | 150,080 | 264,666 Proved+Probable) 167,971 | 200,099 |243,324 | 391,172 Proved+Probable)
(Reserves (Reserves
NPIVIN MR NPIVAN MR
95,649 126,555 175,215 187,553 . 148,215 199,508 281,345 332,299 .
(Possible Reserves) (Possible Reserves)
P3 »on mai o7no P3 »on mai o7no
191,425 245,024 325,295 452,219 |Proved+Probable+Possible) 316,186 399,607 524,669 723,471 |Proved+Probable+Possible)
(Reserves (Reserves
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AKX "N Y DN I Y'Y K77 I 010N (1IN IV 1IAYIN DX [ ,00000 DTN 21N D DAl — DINTX
on NININ 7Y D'ooIAN 7'W7 NIMKD DIINNN D'ANTAN 1IN D NA LP-IND AN Y DAXYA XPIT IN?
NINYY 70191 191'W ,0910 NIMND DI IWANN' D NIXTIH 72 'R [N1227 QWK ARNNN U9IN NNDN WNNY
D'MIV7IAY DVI'WN IR/ DTD01 DYTIVON D'RINNA DRXIND AN 12,70 Dnywani NdvNnn DRI nirny

DARNN 7w 2u191 Dixtann IN/ PIY Wil YX'n 'RINn IN/I

DMTIZ NINIT '3M17 N"ITh 1IN |'2 DnRNN (a")

DI'7 NN N"IT 21N 2 DINIMN DAXYNNE NN DMnopa NASI npayn 2 akiwnn nxam 707

.31.12.2012 or'? namn 0" 31.8.2013 oi'? n1nnw oTipn NN N aima a7 31.12.2013

von von 051N 0012 3"no NIA™M NHMIAuR
(Gross) (Gross) (Gross)
MBBL MBBL MBBL
(] Ly’ (] Ll (] Ll
-7 -7 31.12.2012 1 31.8.2013 31.12.2013

31.12.2012 | 31.8.2013
695.6 143.2 4,091.4 4,643.8 4,787.0 1P nindin nM

(Proved reserves)

3202.7 (129.7) 4,600.4 7932.8 7,803.1 NIN9X NI

(Probable Reserves)

3898.3 13.5 8,691.8 12,576.6 12,590.1 2P a1on niam >"no

(Proved+Probable Reserves)

10,066.6 (101) 6,950.5 17,118.1 17,017.1 NIMYOR NIAM

(Possible Reserves)

13,964.9 (87.5) 15,642.3 29,694.7 29,607.2 3P ailon niaam 2"no
Proved+Probable+Possible )

(Reserves

nny? nivon nrran §7x 696-> 1110 NINdINN NN NFAVRY D NIXKY? [N 17202 0'RAMND DININN
NIV D"noal nivon niran 9%x 3,200 -> nrdxn NN N ,31.12.2012 orr'? niaamn 0T
NAM7 nivon niran 170,10 -3 o nIMwexN NInAMY? nivon niran q7x 3,900-> 2P aion nnmMn
2013 mwa w191 NN "IN 0N 17X DYI'Y Y7700 QRIYN N1anY? Do niran (i 14 -3 nimwskin
-3 7y myw 2013 miwa 2wioa nponn 'am?) 31.12.2012 o7 n"ima NSAI npawnn N oqnna 1ny
7 182 ovi'wn 31.8.2013 o7 niamn NYIT? aRknwna L(niamn n"im 6 noo1 Ik niran 'oYr 172.7

JIMWORN NIDOMY Niran 97x 87.5 -3 7w nnnonal nindinn NIAMY7 niran 97x 143 -3 7w nvoina 102
D"NINNA X7 D"'Y 0DM"P DI7IN TAD N'MI10APA .DINMA 2 'Y 7D 'R DININN 0'ARYNY 091N NIV
D''YNl ,0INIMN D'ARwN? vana wn y1n 2013 mwa 7apnn X7 72wi9aw pn 0'vann ,071wn D1TMINA
01191d (5 Tan NIT'P2 NN 1an (D1D) 9IWAI VDI 91N NN YOZAN) b8 YuPNa AN 'arwnN a7 NIdYN

'YW 20 N RY DYOPNAN XYW UKD NN NYIT Y 3 Timya n7aoa
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NN Yywnwwnytnin (1)

n"Im m77n7 nnn>on oy 1N 31.12.2013 o7 NSAI *1'-7v pIinw ni2m NiT,nt N"IT7 901 qIIxn
T

7010 Nn¥n .(10)

;31.3.2014 :nanxnn RN

;N7221M NISNIY 091 'WID'N D71V NIYAA :NITAN TAXNN DY |I'Y

;I'i7017 NIV :D'AXWNN NDIWNYT7 T'PONA KWIIN DY

;INTIAY YIXA NIX7 D'YATIN 0D'0I7N DIMIN 7D 1wn? Nona D WUR? 11N

;NIDNIYA A7 1vnn 12 NI 0 2y yfaxnn y1mn 75 NNYTY X2 X7 D UR7 100

;IANIMNRA DN N2 71790 17201 DARYNN NDWN NIdN D ,WUKRYT 10

D"IDTYNI DRIV ,D"AI7N DITAIRD DI JIYAN MY DWINY DRARYAN DNY'T 207 D WURY 110
JANIYI2 DD AN

.07 NI 7'W7 nmxn nnxnn N0 0omoon N

12250 qniwin ,n"ya V91 071V NIYaA

272 7RINYI '7017 N1I0 NIYXNAXKA
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2012 mwv
195.5

109.25

13

12.15

84.1

3.8

NpPoN 1Nl

(m)

Tan NTYWA NpPon 2Ima |nY

197X1) NOIPNA (NISNIYA 277n7 on"Nnn) NPIoSN 2"no

(MBBL- nian

(nisniwn 2707 on"nnn) N'an yxinn 1'Nn

(nan? 1'71ma)

0210 NZI9SNN 1Y DI7wN 72) D2I'7An
(v910 0211 1VINA NONNN N7 7'9NN

7707 0'on"nnn) N'an? MYy n'yxinn

(nioniwn

(n1an% 271m)

{7707 D'on"Nnn) N'an? nxinn NPoN NIy

2013 mwv
172.7
106
13 n1'mn
o'TTY
n"w'Y
iV
151V
14.5
78.5
4.2

(nan7 2Y21ma) (nisniwn

(mioniwn 7N D'oN"NNN) N'an7 D'XINA 101 07270

(nran7 2'721ma)

091N NI'Mm> ]O'? ona NNImMN NSIpN2a N7 VY

16(% -12) "1anna

NON"NnNN, 12yl NNKX NISNNYN DTN 'TNAY 1I0N1'Y 0N 'DIX7 NNdIN NIRYIN D710 NXam 707 (nY)
. D'YUTN DY777¥2 N01DN 0N NIY'NR 07 [N'2A7 MNIFA NIMDTYN NIDIPNN WI7WY
NIP91NN NIT'N'N 190N NT'N'7 T09N 2"No | DIIX7 poyn TOSN 2"No mv
Mmwn qloa n"wa Nnx n1ayn7 on
n"wa niTn' *7w17
5,885,821,337 0.000433 2,550,411 2008
4,940,132,448 0.01004 49,610,366 2009
10,022,976,352 0.00492 49,274,983 2010
15 1NN, 1Y NNX NISNNYN DTN 2'Th7 1I0N1'Y 0N 'D1X7 NI NIRXIN [TAIX 1720 NXam 709
20NN DMWY MY AWIN DIV INRD [TARD
NIP91NN NIT'N'N 190N NT'N'7 T090 2"No | 'INIX7 poyn TO9N X"no mv
Mmwn qloa n"wa Nnx n1ayn7 on
n"wa niTn' “vay
10,569,031,650 0.001287 13,597,970 2011
10,569,031,650 0.000416 4,400,903 2012
10,569,031,650 0.0037 39,000,000 2013
MY NYPYNN IINN INRD MDY NN MOMWYN DIDNY DRNNAY X9DIN GNIYI DININN MMZVN 1UHI) KD N7 15
1PAND A9YT 22.3 -5 59957 MY DYHINN DINNND OMNYNNN 1N 2011
MY NN NPXNN NMAXM NINDIIN MAIIN TINN NIV PN VAN NYY PN N2INND WY 16
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12.9 9'o02 1X1 12 1WYIY D'ananni 5 Tan NIT'E 791 Tan DTYA Nayn 'piTe 7Y 0'oon n'ulsYk

QTN 9'7wna

5 7an nIT'Pa nIMND NiYYon Ywnn  (X)

.5 Tan Ax22 0'WYIN )X NI0Y NPONN 1NN NPoNN 27w 7nin 22.6.2011 nia

NIX2 D'YYIAN NINONRN NP9nn N9IPNAL YK NIVY7 NP9NN 'IN2N N9IPNA NPONN )'7nN
72'97 .(NNIX [1DANI Y?TI0W FTY 20NN 72nny 'MdY7' AN ' 7y) 0Nl NINAvA N'UNIVIR
NOWN1 7W191 NPONNY 2 DANI NINAWA NIZOSN K77 5 Tann n1'70 njron Nyxan nisnivwn
JRwn nim' 721 gy

800->1 7nnw IT NoIPNA NPonn 2¥p b8 vupna nWI NNV DINK NP INan N"ITA TVIna
.N'Pa Vol nian 440-3% N'wav NVXNA T OI'7 NN

7571 NI9DNIYN NOIXNY NPONN 11NN 2UYNY [N AT YT'A .NIFTA NRPN '97 WM 'R DT VTN
(1707 T (x') goal [7n7 nwn 77naw Mo Tn N (n) 1 9woa npoinn N7a0 1K) [Ivan
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CHAIRMAN & CEO EXECUTIVE COMMITTEE

I NETHERLAND, SEWELL CH. (ScorT) Rees I o i i e
i & ASSOCIATES, INC. PRESIDENT & COO J. CARTER HENSON, JR. - HOUSTON

LHHH DANNY D. SIMMONS DAN PAUL SMITH - DALLAS
WORLDWIDE PETROLEUM CONSULTANTS EXECUTIVE VP JOSEPH J. SPELLMAN - DALLAS
ENGINEERING » GEOLOGY *» GEOPHYSICS - PETROPHYSICS G. LANCE BINDER THOMAS J. TELLA |l - DALLAS

March 28, 2014

Mr. Tovia Luskin

Givot Olam Oil Ltd.

16 Hartum Street, Har Hotzvim
Jerusalem 9145011

Israel

Dear Mr. Luskin:

As independent consultants, Netherland, Sewell & Associates, Inc. hereby grants permission to Givot
Olam Qil Exploration Limited Partnership (1993} to use our report dated March 28, 2014, in public reports
to be filed with the Israel Securities Authority (ISA} and the Tel Aviv Stock Exchange (TASE). This report
sets forth our estimates of the proved, probable, and possible reserves and future revenue, as of
December 31, 2013, to the Givot Olam Oil Exploration Limited Partnership (1993) interest in certain oil
and gas properties located in Meged Field, Israel. This report also sets forth our estimates of the gross
(100 percent) contingent resources, as of December 31, 2013, for these properties.

Sincerely,
NETHERLAND, SEWELL & ASSOCIATES, INC.

BV:D‘:’_’QD‘S : = b

Danny D. Simmons, P.E.
President and Chief Operating Officer

CEILRGH

4500 THANKSGIVING TOWER - 1601 ELM STREET » DALLAS, TEXAS 75201-4754 « PH: 214-969-5401 « FAX: 214-969-5411 nsai@nsai-petro.com
1221 LAMAR STREET, SUITE 1200 - HOUSTON, TEXAS 77010-3072 « PH: 713-654-4950 « FAX: 713-654-4951 netherlandsewell.com



CHAIRMAN & CEO EXECUTIVE COMMITTEE

I NETHERLAND, SEWELL C.H.(Scotm) Rees il P. SCOTT FROST - DALLAS
i & ASSOCIATES, INC. PRESIDENT & COO J. CARTER HENSON, JR. - HOUSTON

wam DANNY D. SIMMONS DAN PAUL SMITH - DALLAS
WORLDWIDE PETROLEUM CONSULTANTS EXECUTIVE VP JOSEPH J. SPELLMAN - DALLAS
ENGINEERING « GEOLOGY *» GEOPHYSICS « PETROPHYSICS G. LANCE BINDER THOMAS J. TELLA Il - DALLAS

March 28, 2014

Mr. Tovia Luskin

Givot Olam Oil Ltd.

16 Hartum Street, Har Hotzvim
Jerusalem 9145011

Israel

Dear Mr. Luskin:

In accordance with your request, we have estimated the proved, probable, and possible reserves and future
revenue, as of December 31, 2013, to the Givot Olam Oil Exploration Limited Partnership (1993) (referred to
herein as "Givot LP") interest in certain oil and gas properties located in Meged Field, Israel. Also as requested,
we have estimated the gross (100 percent) contingent resources, as of December 31, 2013, for these properties.
It is our understanding that Givot LP owns a direct interest in these properties. We completed our evaluation on
or about the date of this letter. This report has been prepared using constant price and cost parameters specified
by Givot LP, as discussed in subsequent paragraphs of this letter. Monetary values shown in this report are
expressed in United States dollars ($) or thousands of United States dollars (M$). For your reference, the
March 28, 2014, exchange rate was 3.50 Israeli Shekels (ILS) per United States dollar. Historical production data
used in our evaluation were provided by Givot LP; these values have not been independently confirmed.

The estimates in this report have been prepared in accordance with the definitions and guidelines set forth in the
2007 Petroleum Resources Management System (PRMS) approved by the Society of Petroleum Engineers (SPE)
and in accordance with internationally recognized standards, as stipulated by the Israel Securities Authority (ISA).
As presented in the 2007 PRMS, petroleum accumulations can be classified, in decreasing order of likelihood of
commerciality, as reserves, contingent resources, or prospective resources. Different classifications of petroleum
accumulations have varying degrees of technical and commercial risk that are difficult to quantify; thus reserves,
contingent resources, and prospective resources should not be aggregated without extensive consideration of
these factors. Definitions are presented immediately following this letter. This report has been prepared for use
by Givot LP in filing with the ISA; in our opinion the assumptions, data, methods, and procedures used in the
preparation of this report are appropriate for such purpose.

RESERVES

Reserves are those quantities of petroleum anticipated to be commercially recoverable from known
accumulations by application of development projects from a given date forward under defined conditions.
Reserves must be discovered, recoverable, commercial, and remaining as of the evaluation date based on the
planned development projects to be applied. Proved reserves are those quantities of oil and gas which, by
analysis of engineering and geoscience data, can be estimated with reasonable certainty to be commercially
recoverable; probable and possible reserves are those additional reserves which are sequentially less certain to
be recovered than proved reserves. There is a 10 percent probability that the quantities actually recovered will
equal or exceed the sum of proved plus probable plus possible reserves.

We estimate the oil reserves and future net revenue before levy and corporate income taxes, discounted at 0 and
10 percent, to the Givot LP interest in these properties, as of December 31, 2013, to be:

4500 THANKSGIVING TOWER + 1601 ELM STREET « DALLAS, TEXAS 75201-4754 « PH: 214-969-5401 « FAX: 214-969-5411 nsai@nsai-petro.com
1221 LAMAR STREET, SUITE 1200 - HOUSTON, TEXAS 77010-3072 « PH: 713-654-4950 « FAX: 713-654-4951 netherlandsewell.com



I NETHERLAND, SEWELL
21 & ASSOCIATES, INC.

Future Net Revenue Before Levy and

QOil Reserves (MBBL) Corporate Income Taxes (M$)
Gross Working Discounted Discounted
Category (100 Percent) Interest at 0% at 10%

Proved 4,787.0 4,739.1 183,875.3 122,067.9
Probable 7,803.1 7,725.1 315,187.6 166,977.9
Proved + Probable 12,590.2 12,464.3 499,062.9 289,045.8
Possible 17,0171 16,846.9 774,779.3 359,192.2
Proved + Probable + Possible 29,607.3 29,311.2 1,273,842.2 648,238.0

Totals may not add because of rounding.

We estimate the future net revenue after levy and corporate income taxes, discounted at 0, 5, 10, 15, and 20
percent, to the Givot LP interest in these properties, as of December 31, 2013, to be:

Future Net Revenue After Levy and Corporate Income Taxes (M$)
Discounted Discounted Discounted Discounted Discounted

Category at 0% at 5% at 10% at 15% at 20%
Proved 135,017.2 108,191.0 89,695.2 76,308.6 66,224.0
Probable 199,398.9 146,723.6 111,223.3 86,321.2 68,302.8
Proved + Probable 334,416.1 254,914.6 200,918.5 162,629.8 134,526.8
Possible 253,423.2 170,393.7 121,895.3 91,753.8 72,024.8

Proved + Probable + Possible 587,839.3 425,308.3 322,813.8 254,383.7 206,551.6

Totals may not add because of rounding.

The oil volumes shown include crude oil only. Oil volumes are expressed in thousands of barrels (MBBL); a
barrel is equivalent to 42 United States gallons. Gas reserves do not exist for these properties because
associated gas production requires infrastructure and additional government coordination. Gas volumes have
been classified as contingent resources.

The estimates of reserves shown in this report are for proved, probable, and possible reserves. The proved
reserves are inclusive of proved developed producing, proved developed non-producing, and proved
undeveloped reserves. Reserves categorization conveys the relative degree of certainty; reserves
subcategorization is based on development and production status. The 2007 PRMS project maturity sub-class for
these reserves is "on production". Two naturally fractured reservoir intervals, Zone 1 and Zone 8B, were tested in
the Meged 5 oil well; in determining reserves we considered performance from both intervals. A drainage area of
801 acres per zone per well was used for the reserves estimates. Volumes from the additional reservoir intervals
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tested in the Meged 5 are included in this report as contingent resources. The estimates of reserves and future
revenue included herein have not been adjusted for risk.

Working interest revenue for the reserves shown in this report is Givot LP's share of the gross (100 percent)
revenue from the properties prior to any deductions. Future net revenue is after deductions for royalties, capital
costs, abandonment costs, operating expenses, an oil profits levy, and corporate income taxes. The future net
revenue has been discounted at annual rates of 0, 5, 10, 15, and 20 percent to determine its present worth, which
is shown to indicate the effect of time on the value of money. Future net revenue presented in this report,
whether discounted or undiscounted, should not be construed as being the fair market value of the properties.
Tables | through V present revenue, costs, and taxes by reserves category. Table VI presents Givot LP's
historical net production and royalties, operating costs, and net revenue per production unit.

As requested, this report has been prepared using an oil price specified by Givot LP of $100.00 per barrel. The
oil price is held constant throughout the lives of the properties.

Operating costs used in this report were provided by Givot LP and appear reasonable based on our knowledge of
similar operations. These costs are intended to include only direct project-level costs and Givot LP's estimate of
the portion of its headquarters general and administrative overhead expenses that can be directly attributed to this
project. As requested, operating costs are not escalated for inflation.

Capital costs used in this report were provided by Givot LP and are based on authorizations for expenditure and
actual costs from recent activity. Capital costs are included as required for workovers, new development wells,
and production equipment. Based on our understanding of future development plans and our knowledge of
similar operations, we regard these estimated capital costs to be reasonable. Abandonment costs used in this
report are Givot LP's estimates of the costs to abandon the wells and production facilities; these estimates do not
include any salvage value for the lease and well equipment. As requested, capital costs and abandonment costs
are not escalated for inflation.

CONTINGENT RESOURCES

Contingent resources are those quantities of petroleum which are estimated, as of a given date, to be potentially
recoverable from known accumulations, but for which the applied project or projects are not yet considered
mature enough for commercial development because of one or more contingencies. These resources are
subclassified as development pending. The oil resources are contingent upon acquisition of additional technical
data, through development drilling, that demonstrate producing rates and volumes sufficient to sustain economic
viability. Associated gas resources are contingent upon the removal of regulatory and infrastructure constraints.
If these contingencies are successfully addressed, some portion of the contingent resources estimated in this
report may be reclassified as reserves; our estimates have not been risked to account for the possibility that the
contingencies are not successfully addressed. Because of the early stage of development of this project, we did
not perform an economic analysis of these resources; as such, the economic status of these resources is
undetermined. There is no certainty that it will be commercially viable to produce any portion of the contingent
resources.

We estimate the gross (100 percent) contingent resources for these properties, as of December 31, 2013, to be:
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Gross (100 Percent) Contingent Resources

Oil (MBBL) Gas (MMCF)
Low Best High Low Best High
Estimate Estimate Estimate Estimate Estimate Estimate

Reservoir (1C) (2C) (3C) (1C) (2C) (3C)
Zone 1" 337 582 924 4,253 11,341 27,149
Zone 2 627 1,984 4,989 1,050 3,321 8,351
Zone 3 749 2,475 5,932 1,254 4,143 9,930
Zone 4 908 2,417 5,467 1,520 4,047 9,153
Zone 5 652 2,062 4,741 1,038 3,282 7,548
Zone 6 950 2,663 5,941 1,486 4,168 9,297
Zone 7 408 1,512 4,023 639 2,366 6,296
Zone 8A 888 1,853 4123 2,548 5,315 11,828
Zone 8B!" 153 263 414 7,746 18,522 40,261

) Gas resources for these reservoirs include the volumes associated with oil that have been
classified as reserves.

The oil volumes shown include crude oil only. Gas volumes are expressed in millions of cubic feet (MMCF) at
standard temperatures and pressure bases.

The contingent resources shown in this report have been estimated using a combination of deterministic and
probabilistic methods. Once all contingencies have been successfully addressed, the approximate probability that
the quantities of contingent resources actually recovered will equal or exceed the estimated amounts is generally
inferred to be 90 percent for the low estimate, 50 percent for the best estimate, and 10 percent for the high
estimate. The estimates of contingent resources included herein have not been adjusted for development risk.

GENERAL INFORMATION

This report does not include any value that could be attributed to interests in undeveloped acreage beyond those
tracts for which undeveloped reserves have been estimated. For the purposes of this report, we did not perform
any field inspection of the properties, nor did we examine the mechanical operation or condition of the wells and
facilities. We have not investigated possible environmental liability related to the properties; however, we are not
currently aware of any possible environmental liability that would have any material effect on the reserves and
resources quantities estimated in this report or the commerciality of such estimates. Therefore, our estimates do
not include any costs due to such possible liability.

The reserves and contingent resources shown in this report are estimates only and should not be construed as
exact quantities. Estimates may increase or decrease as a result of market conditions, future operations,
changes in regulations, or actual reservoir performance. Our estimates are based on certain assumptions
including, but not limited to, that the properties will be developed consistent with current development plans, that
the properties will be operated in a prudent manner, that no governmental regulations or controls will be put in
place that would impact the ability of the interest owner to recover the volumes, and that our projections of future
production will prove consistent with actual performance. If these volumes are recovered, the revenues therefrom
and the costs related thereto could be more or less than the estimated amounts. Because of governmental
policies and uncertainties of supply and demand, the sales rates, prices received, and costs incurred may vary
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from assumptions made while preparing this report. As requested, forecasted gross oil production by reserves
category for certain wells is shown on Tables VIl through IX. It should be noted that the actual production profile
for each category may be lower or higher than the production profile used to calculate the estimates of future net
revenue used in this report, and no sensitivity analysis was performed with respect to the production profile of the
wells. This sensitivity analysis could lead to the conclusion that the reserves or contingent resources are not
economic.

For the purposes of this report, we used technical and economic data including, but not limited to, well logs,
geologic maps, well test data, production data, and property ownership interests. We were provided with all the
necessary data to prepare the estimates for these properties, and we were not limited from access to any material
we believe may be relevant. The reserves and contingent resources in this report have been estimated using a
combination of deterministic and probabilistic methods; these estimates have been prepared in accordance with
generally accepted petroleum engineering and evaluation principles set forth in the Standards Pertaining to the
Estimating and Auditing of Oil and Gas Reserves Information promulgated by the SPE (SPE Standards). We
used standard engineering and geoscience methods, or a combination of methods, including performance
analysis, volumetric analysis, and analogy, that we considered to be appropriate and necessary to classify,
categorize, and estimate volumes in accordance with the 2007 PRMS definitions and guidelines. Certain
parameters used in our volumetric analysis are summarized in Table X. The contingent resources and a
substantial portion of the reserves shown in this report are for undeveloped locations; such volumes are based on
estimates of reservoir volumes and recovery efficiencies along with analogy to properties with similar geologic
and reservoir characteristics. Improved recovery techniques were not considered in this evaluation. As in all
aspects of oil and gas evaluation, there are uncertainties inherent in the interpretation of engineering and
geoscience data; therefore, our conclusions necessarily represent only informed professional judgment.

Netherland, Sewell & Associates, Inc. (NSAI) was engaged on January 1, 2014, by Mr. Tovia Luskin, Chief
Executive Officer of Givot Olam Oil Ltd., to perform this assessment. It is our understanding that Givot Olam Oil
Ltd. is the general partner of Givot LP. The data used in our estimates were obtained from Givot LP and the
nonconfidential files of NSAI and were accepted as accurate. Supporting work data are on file in our office. We
have not examined the contractual rights to the properties or independently confirmed the actual degree or type of
interest owned. We are independent petroleum engineers, geologists, geophysicists, and petrophysicists; we do
not own an interest in these properties nor are we employed on a contingent basis. Furthermore, no limitations or
restrictions were placed upon NSAI by officials of Givot LP.

QUALIFICATIONS

NSAI performs consulting petroleum engineering services under Texas Board of Professional Engineers
Registration No. F-2699. We provide a complete range of geological, geophysical, petrophysical, and
engineering services, and we have the technical expertise and ability to perform these services in any oil and gas
producing area in the world. The staff are familiar with the recognized industry reserves and resources
definitions, specifically those promulgated by the U.S. Securities and Exchange Commission, by the Alberta
Securities Commission, and by the SPE, Society of Petroleum Evaluation Engineers, World Petroleum Council,
and American Association of Petroleum Geologists. The technical persons responsible for preparing the
estimates presented herein meet the requirements regarding qualifications, independence, objectivity, and
confidentiality set forth in the SPE Standards.

This evaluation has been led by Mr. Chad E. Ireton and Mr. Shane M. Howell. Mr. Ireton is a Petroleum Engineer
and Mr. Howell is a Vice President in the firm's Houston office at 1221 Lamar Street, Suite 1200, Houston, Texas
77010, USA. Mr. Ireton is a Licensed Professional Engineer (Texas Registration No. 115760). He has been
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practicing petroleum engineering consulting at NSAI since 2012 and has over 11 years prior industry experience.
Mr. Howell is a Licensed Professional Geoscientist (Texas Registration No. 11276). He has been practicing
petroleum geoscience consulting at NSAI since 2005 and has over 7 years prior industry experience.

Sincerely,

NETHERLAND, SEWELL & ASSOCIATES, INC.
Texas Registered Engineering Firm F-2699

/s/ C.H. (Scott) Rees llI

By:
C.H. (Scott) Rees lll, P.E.
Chairman and Chief Executive Officer
/s/ Chad E. Ireton /s/ Shane M. Howell
By: By:
Chad E. Ireton, P.E. 115760 Shane M. Howell, P.G. 11276
Petroleum Engineer Vice President
Date Signed: March 28, 2014 Date Signed: March 28, 2014
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to our clients. The digital document is intended to be substantively the same as the original signed document maintained by NSAI. The
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PETROLEUM RESERVES AND RESOURCES CLASSIFICATION AND DEFINITIONS

Excerpted from the Petroleum Resources Management System Approved by
the Society of Petroleum Engineers (SPE) Board of Directors, March 2007

This document contains information excerpted from definitions and guidelines prepared by the Oil and Gas Reserves
Committee of the Society of Petroleum Engineers (SPE) and reviewed and jointly sponsored by the World Petroleum Council
(WPC), the American Association of Petroleum Geologists (AAPG), and the Society of Petroleum Evaluation Engineers
(SPEE).

Preamble

Petroleum resources are the estimated quantities of hydrocarbons naturally occurring on or within the Earth's crust. Resource
assessments estimate total quantities in known and yet-to-be-discovered accumulations; resources evaluations are focused
on those quantities that can potentially be recovered and marketed by commercial projects. A petroleum resources
management system provides a consistent approach to estimating petroleum quantities, evaluating development projects, and
presenting results within a comprehensive classification framework.

These definitions and guidelines are designed to provide a common reference for the international petroleum industry,
including national reporting and regulatory disclosure agencies, and to support petroleum project and portfolio management
requirements. They are intended to improve clarity in global communications regarding petroleum resources. It is expected
that this document will be supplemented with industry education programs and application guides addressing their
implementation in a wide spectrum of technical and/or commercial settings.

It is understood that these definitions and guidelines allow flexibility for users and agencies to tailor application for their
particular needs; however, any modifications to the guidance contained herein should be clearly identified. The definitions and
guidelines contained in this document must not be construed as modifying the interpretation or application of any existing
regulatory reporting requirements.

1.0 Basic Principles and Definitions

The estimation of petroleum resource quantities involves the interpretation of volumes and values that have an inherent
degree of uncertainty. These quantities are associated with development projects at various stages of design and
implementation. Use of a consistent classification system enhances comparisons between projects, groups of projects, and
total company portfolios according to forecast production profiles and recoveries. Such a system must consider both technical
and commercial factors that impact the project's economic feasibility, its productive life, and its related cash flows.

1.1 Petroleum Resources Classification Framework
Petroleum is defined as a naturally occurring mixture

consisting of hydrocarbons in the gaseous, liquid, or solid B PROD;UCﬂON
phase. Petroleum may also contain non-hydrocarbons, g RESERVES T
common examples of which are carbon dioxide, nitrogen, N é i
hydrogen sulfide and sulfur. In rare cases, non-hydrocarbon B E 1P 2P 3P .
content could be greater than 50%. g E °l  proved Probable Possible §
S| : 2
The term ‘resources” as used herein is intended to s % o CONT”\jGENT E
encompass all quantities of petroleum naturally occurring on 5 ? é RESOURCES 8
or within the Earth's crust, discovered and undiscovered S “ly i s
(recoverable and unrecoverable), plus those quantities Z 3 1c 2 3C §
already produced. Further, it includes all types of petroleum § ; ; i i g
whether .currently considered "conventional” or g-:)‘ 2] S RECOUEBLE 2
"unconventional." Bl T @
S PROSPECTIVE g
Figure 1-1 is a graphical representation of the SPE/WPC/ g @ RESOUIRCES £
AAPG/SPEE resources classification system. The system Tl oy : _
defines the major recoverable resources classes: Production, 3 o it i
Reserves, Contingent Resources, and Prospective ) i i i
Resources, as well as Unrecoverable petroleum. > UNRECOVERABLE
+— Range of Uncertainty —

The "Range of Uncertainty" reflects a range of estimated
quantities potentially recoverable from an accumulation by a
project, while the vertical axis represents the "Chance of

Figure 1-1: Resources Classification Framework.
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Commerciality”, that is, the chance that the project that will be developed and reach commercial producing status. The
following definitions apply to the major subdivisions within the resources classification:

TOTAL PETROLEUM INITIALLY-IN-PLACE is that quantity of petroleum that is estimated to exist originally in naturally
occurring accumulations. It includes that quantity of petroleum that is estimated, as of a given date, to be contained in
known accumulations prior to production plus those estimated quantities in accumulations yet to be discovered
(equivalent to "total resources").

DISCOVERED PETROLEUM INITIALLY-IN-PLACE is that quantity of petroleum that is estimated, as of a given date, to
be contained in known accumulations prior to production.

PRODUCTION is the cumulative quantity of petroleum that has been recovered at a given date. While all
recoverable resources are estimated and production is measured in terms of the sales product specifications, raw
production (sales plus non-sales) quantities are also measured and required to support engineering analyses based
on reservoir voidage (see Production Measurement, section 3.2).

Multiple development projects may be applied to each known accumulation, and each project will recover an estimated portion
of the initially-in-place quantities. The projects shall be subdivided into Commercial and Sub-Commercial, with the estimated
recoverable quantities being classified as Reserves and Contingent Resources respectively, as defined below.

RESERVES are those quantities of petroleum anticipated to be commercially recoverable by application of
development projects to known accumulations from a given date forward under defined conditions. Reserves must
further satisfy four criteria: they must be discovered, recoverable, commercial, and remaining (as of the evaluation
date) based on the development project(s) applied. Reserves are further categorized in accordance with the level of
certainty associated with the estimates and may be sub-classified based on project maturity and/or characterized by
development and production status.

CONTINGENT RESOURCES are those quantities of petroleum estimated, as of a given date, to be potentially
recoverable from known accumulations, but the applied project(s) are not yet considered mature enough for
commercial development due to one or more contingencies. Contingent Resources may include, for example,
projects for which there are currently no viable markets, or where commercial recovery is dependent on technology
under development, or where evaluation of the accumulation is insufficient to clearly assess commerciality.
Contingent Resources are further categorized in accordance with the level of certainty associated with the estimates
and may be subclassified based on project maturity and/or characterized by their economic status.

UNDISCOVERED PETROLEUM INITIALLY-IN-PLACE is that quantity of petroleum estimated, as of a given date, to be
contained within accumulations yet to be discovered.

PROSPECTIVE RESOURCES are those quantities of petroleum estimated, as of a given date, to be potentially
recoverable from undiscovered accumulations by application of future development projects. Prospective Resources
have both an associated chance of discovery and a chance of development. Prospective Resources are further
subdivided in accordance with the level of certainty associated with recoverable estimates assuming their discovery
and development and may be sub-classified based on project maturity.

UNRECOVERABLE is that portion of Discovered or Undiscovered Petroleum Initially-in-Place quantities which is
estimated, as of a given date, not to be recoverable by future development projects. A portion of these quantities may
become recoverable in the future as commercial circumstances change or technological developments occur; the
remaining portion may never be recovered due to physical/chemical constraints represented by subsurface interaction of
fluids and reservoir rocks.

Estimated Ultimate Recovery (EUR) is not a resources category, but a term that may be applied to any accumulation or group
of accumulations (discovered or undiscovered) to define those quantities of petroleum estimated, as of a given date, to be
potentially recoverable under defined technical and commercial conditions plus those quantities already produced (total of
recoverable resources).

Definitions - Page 2 of 10
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1.2 Project-Based Resources Evaluations

The resources evaluation process consists of identifying a recovery project, or projects, associated with a petroleum
accumulation(s), estimating the quantities of Petroleum Initially-in-Place, estimating that portion of those in-place quantities
that can be recovered by each project, and classifying the project(s) based on its maturity status or chance of commerciality.

This concept of a project-based classification system is further clarified by examining the primary data sources contributing to
an evaluation of net recoverable resources (see Figure 1-2) that may be described as follows:

Net
Recoverable
Resources

PROJECT
(production/cash flow)

RESERVOIR
(in-place volumes)

Entitlement

PROPERTY
(ownership/contract terms)

Figure 1-2: Resources Evaluation Data Sources.

e The Reservoir (accumulation): Key attributes include the types and quantities of Petroleum Initially-in-Place and the fluid
and rock properties that affect petroleum recovery.

e The Project: Each project applied to a specific reservoir development generates a unique production and cash flow
schedule. The time integration of these schedules taken to the project's technical, economic, or contractual limit defines
the estimated recoverable resources and associated future net cash flow projections for each project. The ratio of EUR to
Total Initially-in-Place quantities defines the ultimate recovery efficiency for the development project(s). A project may be
defined at various levels and stages of maturity; it may include one or many wells and associated production and
processing facilities. One project may develop many reservoirs, or many projects may be applied to one reservoir.

e The Property (lease or license area): Each property may have unique associated contractual rights and obligations
including the fiscal terms. Such information allows definition of each participant's share of produced quantities
(entitlement) and share of investments, expenses, and revenues for each recovery project and the reservoir to which it is
applied. One property may encompass many reservoirs, or one reservoir may span several different properties. A
property may contain both discovered and undiscovered accumulations.

In context of this data relationship, "project" is the primary element considered in this resources classification, and net
recoverable resources are the incremental quantities derived from each project. Project represents the link between the
petroleum accumulation and the decision-making process. A project may, for example, constitute the development of a single
reservoir or field, or an incremental development for a producing field, or the integrated development of several fields and
associated facilities with a common ownership. In general, an individual project will represent the level at which a decision is
made whether or not to proceed (i.e., spend more money) and there should be an associated range of estimated recoverable
quantities for that project.

An accumulation or potential accumulation of petroleum may be subject to several separate and distinct projects that are at
different stages of exploration or development. Thus, an accumulation may have recoverable quantities in several resource
classes simultaneously.

In order to assign recoverable resources of any class, a development plan needs to be defined consisting of one or more
projects. Even for Prospective Resources, the estimates of recoverable quantities must be stated in terms of the sales
products derived from a development program assuming successful discovery and commercial development. Given the major
uncertainties involved at this early stage, the development program will not be of the detail expected in later stages of maturity.
In most cases, recovery efficiency may be largely based on analogous projects. In-place quantities for which a feasible project
cannot be defined using current, or reasonably forecast improvements in, technology are classified as Unrecoverable.

Not all technically feasible development plans will be commercial. The commercial viability of a development project is
dependent on a forecast of the conditions that will exist during the time period encompassed by the project's activities (see
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Commercial Evaluations, section 3.1). "Conditions" include technological, economic, legal, environmental, social, and
governmental factors. While economic factors can be summarized as forecast costs and product prices, the underlying
influences include, but are not limited to, market conditions, transportation and processing infrastructure, fiscal terms, and
taxes.

The resource quantities being estimated are those volumes producible from a project as measured according to delivery
specifications at the point of sale or custody transfer (see Reference Point, section 3.2.1). The cumulative production from the
evaluation date forward to cessation of production is the remaining recoverable quantity. The sum of the associated annual
net cash flows yields the estimated future net revenue. When the cash flows are discounted according to a defined discount
rate and time period, the summation of the discounted cash flows is termed net present value (NPV) of the project (see
Evaluation and Reporting Guidelines, section 3.0).

The supporting data, analytical processes, and assumptions used in an evaluation should be documented in sufficient detail to
allow an independent evaluator or auditor to clearly understand the basis for estimation and categorization of recoverable
quantities and their classification.

2.0 Classification and Categorization Guidelines

2.1 Resources Classification

The basic classification requires establishment of criteria for a petroleum discovery and thereafter the distinction between
commercial and sub-commercial projects in known accumulations (and hence between Reserves and Contingent Resources).

2.1.1 Determination of Discovery Status

A discovery is one petroleum accumulation, or several petroleum accumulations collectively, for which one or several
exploratory wells have established through testing, sampling, and/or logging the existence of a significant quantity of
potentially moveable hydrocarbons.

In this context, "significant" implies that there is evidence of a sufficient quantity of petroleum to justify estimating the in-place
volume demonstrated by the well(s) and for evaluating the potential for economic recovery. Estimated recoverable quantities
within such a discovered (known) accumulation(s) shall initially be classified as Contingent Resources pending definition of
projects with sufficient chance of commercial development to reclassify all, or a portion, as Reserves. Where in-place
hydrocarbons are identified but are not considered currently recoverable, such quantities may be classified as Discovered
Unrecoverable, if considered appropriate for resource management purposes; a portion of these quantities may become
recoverable resources in the future as commercial circumstances change or technological developments occur.

2.1.2 Determination of Commerciality

Discovered recoverable volumes (Contingent Resources) may be considered commercially producible, and thus Reserves, if
the entity claiming commerciality has demonstrated firm intention to proceed with development and such intention is based
upon all of the following criteria:

o Evidence to support a reasonable timetable for development.

e Areasonable assessment of the future economics of such development projects meeting defined investment and operating
criteria.

¢ A reasonable expectation that there will be a market for all or at least the expected sales quantities of production required
to justify development.

o Evidence that the necessary production and transportation facilities are available or can be made available.

o Evidence that legal, contractual, environmental and other social and economic concerns will allow for the actual
implementation of the recovery project being evaluated.

To be included in the Reserves class, a project must be sufficiently defined to establish its commercial viability. There must be
a reasonable expectation that all required internal and external approvals will be forthcoming, and there is evidence of firm
intention to proceed with development within a reasonable time frame. A reasonable time frame for the initiation of
development depends on the specific circumstances and varies according to the scope of the project. While 5 years is
recommended as a benchmark, a longer time frame could be applied where, for example, development of economic projects
are deferred at the option of the producer for, among other things, market-related reasons, or to meet contractual or strategic
objectives. In all cases, the justification for classification as Reserves should be clearly documented.
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To be included in the Reserves class, there must be a high confidence in the commercial producibility of the reservoir as
supported by actual production or formation tests. In certain cases, Reserves may be assigned on the basis of well logs
and/or core analysis that indicate that the subject reservoir is hydrocarbon-bearing and is analogous to reservoirs in the same
area that are producing or have demonstrated the ability to produce on formation tests.

2.2 Resources Categorization

The horizontal axis in the Resources Classification (Figure 1.1) defines the range of uncertainty in estimates of the quantities
of recoverable, or potentially recoverable, petroleum associated with a project. These estimates include both technical and
commercial uncertainty components as follows:

e The total petroleum remaining within the accumulation (in-place resources).

o That portion of the in-place petroleum that can be recovered by applying a defined development project or projects.

o Variations in the commercial conditions that may impact the quantities recovered and sold (e.g., market availability,
contractual changes).

Where commercial uncertainties are such that there is significant risk that the complete project (as initially defined) will not
proceed, it is advised to create a separate project classified as Contingent Resources with an appropriate chance of
commerciality.

2.2.1 Range of Uncertainty
The range of uncertainty of the recoverable and/or potentially recoverable volumes may be represented by either deterministic
scenarios or by a probability distribution (see Deterministic and Probabilistic Methods, section 4.2).

When the range of uncertainty is represented by a probability distribution, a low, best, and high estimate shall be provided
such that:

e There should be at least a 90% probability (P90) that the quantities actually recovered will equal or exceed the low
estimate.

e There should be at least a 50% probability (P50) that the quantities actually recovered will equal or exceed the best
estimate.

e There should be at least a 10% probability (P10) that the quantities actually recovered will equal or exceed the high
estimate.

When using the deterministic scenario method, typically there should also be low, best, and high estimates, where such
estimates are based on qualitative assessments of relative uncertainty using consistent interpretation guidelines. Under the
deterministic incremental (risk-based) approach, quantities at each level of uncertainty are estimated discretely and separately
(see Category Definitions and Guidelines, section 2.2.2).

These same approaches to describing uncertainty may be applied to Reserves, Contingent Resources, and Prospective
Resources. While there may be significant risk that sub-commercial and undiscovered accumulations will not achieve
commercial production, it is useful to consider the range of potentially recoverable quantities independently of such a risk or
consideration of the resource class to which the quantities will be assigned.

2.2.2 Category Definitions and Guidelines

Evaluators may assess recoverable quantities and categorize results by uncertainty using the deterministic incremental (risk-
based) approach, the deterministic scenario (cumulative) approach, or probabilistic methods (see "2001 Supplemental
Guidelines," Chapter 2.5). In many cases, a combination of approaches is used.

Use of consistent terminology (Figure 1.1) promotes clarity in communication of evaluation results. For Reserves, the general
cumulative terms low/best/high estimates are denoted as 1P/2P/3P, respectively. The associated incremental quantities are
termed Proved, Probable and Possible. Reserves are a subset of, and must be viewed within context of, the complete
resources classification system. While the categorization criteria are proposed specifically for Reserves, in most cases, they
can be equally applied to Contingent and Prospective Resources conditional upon their satisfying the criteria for discovery
and/or development.
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For Contingent Resources, the general cumulative terms low/best/high estimates are denoted as 1C/2C/3C respectively. For
Prospective Resources, the general cumulative terms low/best/high estimates still apply. No specific terms are defined for
incremental quantities within Contingent and Prospective Resources.

Without new technical information, there should be no change in the distribution of technically recoverable volumes and their
categorization boundaries when conditions are satisfied sufficiently to reclassify a project from Contingent Resources to
Reserves. All evaluations require application of a consistent set of forecast conditions, including assumed future costs and
prices, for both classification of projects and categorization of estimated quantities recovered by each project (see Commercial
Evaluations, section 3.1).

Based on additional data and updated interpretations that indicate increased certainty, portions of Possible and Probable
Reserves may be re-categorized as Probable and Proved Reserves.

Uncertainty in resource estimates is best communicated by reporting a range of potential results. However, if it is required to
report a single representative result, the "best estimate" is considered the most realistic assessment of recoverable quantities.
It is generally considered to represent the sum of Proved and Probable estimates (2P) when using the deterministic scenario
or the probabilistic assessment methods. It should be noted that under the deterministic incremental (risk-based) approach,
discrete estimates are made for each category, and they should not be aggregated without due consideration of their
associated risk (see "2001 Supplemental Guidelines," Chapter 2.5).

Table 1: Recoverable Resources Classes and Sub-Classes

Class/Sub-Class Definition Guidelines

Reserves Reserves are those quantities of Reserves must satisfy four criteria: they must be discovered, recoverable,
petroleum anticipated to be commercial, and remaining based on the development project(s) applied.
commercially recoverable by Reserves are further subdivided in accordance with the level of certainty
application of development projects associated with the estimates and may be sub-classified based on project
to known accumulations from a maturity and/or characterized by their development and production status.
given date forward under defined
conditions. To be included in the Reserves class, a project must be sufficiently defined

to establish its commercial viability. There must be a reasonable
expectation that all required internal and external approvals will be
forthcoming, and there is evidence of firm intention to proceed with
development within a reasonable time frame.

A reasonable time frame for the initiation of development depends on the
specific circumstances and varies according to the scope of the project.
While 5 years is recommended as a benchmark, a longer time frame could
be applied where, for example, development of economic projects are
deferred at the option of the producer for, among other things, market-
related reasons, or to meet contractual or strategic objectives. In all cases,
the justification for classification as Reserves should be clearly
documented.

To be included in the Reserves class, there must be a high confidence in
the commercial producibility of the reservoir as supported by actual
production or formation tests. In certain cases, Reserves may be assigned
on the basis of well logs and/or core analysis that indicate that the subject
reservoir is hydrocarbon-bearing and is analogous to reservoirs in the
same area that are producing or have demonstrated the ability to produce
on formation tests.

On Production The development project is currently | The key criterion is that the project is receiving income from sales, rather
producing and selling petroleum to than the approved development project necessarily being complete. This
market. is the point at which the project "chance of commerciality" can be said to

be 100%.

The project "decision gate" is the decision to initiate commercial production
from the project.
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Class/Sub-Class

Definition

Guidelines

Approved for
Development

All necessary approvals have been
obtained, capital funds have been
committed, and implementation of
the development project is under
way.

At this point, it must be certain that the development project is going
ahead. The project must not be subject to any contingencies such as
outstanding regulatory approvals or sales contracts. Forecast capital
expenditures should be included in the reporting entity's current or
following year's approved budget.

The project "decision gate" is the decision to start investing capital in the
construction of production facilities and/or drilling development wells.

Justified for
Development

Implementation of the development
project is justified on the basis of
reasonable forecast commercial
conditions at the time of reporting,
and there are reasonable
expectations that all necessary

approvals/contracts will be obtained.

In order to move to this level of project maturity, and hence have reserves
associated with it, the development project must be commercially viable at
the time of reporting, based on the reporting entity's assumptions of future
prices, costs, etc. ("forecast case") and the specific circumstances of the
project. Evidence of a firm intention to proceed with development within a
reasonable time frame will be sufficient to demonstrate commerciality.
There should be a development plan in sufficient detail to support the
assessment of commerciality and a reasonable expectation that any
regulatory approvals or sales contracts required prior to project
implementation will be forthcoming. Other than such approvals/contracts,
there should be no known contingencies that could preclude the
development from proceeding within a reasonable timeframe (see
Reserves class).

The project "decision gate" is the decision by the reporting entity and its
partners, if any, that the project has reached a level of technical and
commercial maturity sufficient to justify proceeding with development at
that point in time.

Contingent
Resources

Those quantities of petroleum
estimated, as of a given date, to be
potentially recoverable from known
accumulations by application of
development projects, but which are
not currently considered to be
commercially recoverable due to
one or more contingencies.

Contingent Resources may include, for example, projects for which there
are currently no viable markets, or where commercial recovery is
dependent on technology under development, or where evaluation of the
accumulation is insufficient to clearly assess commerciality. Contingent
Resources are further categorized in accordance with the level of certainty
associated with the estimates and may be sub-classified based on project
maturity and/or characterized by their economic status.

Development
Pending

A discovered accumulation where
project activities are ongoing to
justify commercial development in
the foreseeable future.

The project is seen to have reasonable potential for eventual commercial
development, to the extent that further data acquisition (e.g. drilling,
seismic data) and/or evaluations are currently ongoing with a view to
confirming that the project is commercially viable and providing the basis
for selection of an appropriate development plan. The critical
contingencies have been identified and are reasonably expected to be
resolved within a reasonable time frame. Note that disappointing
appraisal/evaluation results could lead to a re-classification of the project
to "On Hold" or "Not Viable" status.

The project "decision gate" is the decision to undertake further data
acquisition and/or studies designed to move the project to a level of
technical and commercial maturity at which a decision can be made to
proceed with development and production.

Development
Unclarified or on
Hold

A discovered accumulation where
project activities are on hold and/or
where justification as a commercial
development may be subject to
significant delay.

The project is seen to have potential for eventual commercial
development, but further appraisal/evaluation activities are on hold
pending the removal of significant contingencies external to the project, or
substantial further appraisal/evaluation activities are required to clarify the
potential for eventual commercial development. Development may be
subject to a significant time delay. Note that a change in circumstances,
such that there is no longer a reasonable expectation that a critical
contingency can be removed in the foreseeable future, for example, could
lead to a reclassification of the project to "Not Viable" status.

The project "decision gate" is the decision to either proceed with additional
evaluation designed to clarify the potential for eventual commercial
development or to temporarily suspend or delay further activities pending
resolution of external contingencies.
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Class/Sub-Class

Definition

Guidelines

Development Not
Viable

A discovered accumulation for which
there are no current plans to
develop or to acquire additional data
at the time due to limited production
potential.

The project is not seen to have potential for eventual commercial
development at the time of reporting, but the theoretically recoverable
quantities are recorded so that the potential opportunity will be recognized
in the event of a major change in technology or commercial conditions.

The project "decision gate" is the decision not to undertake any further
data acquisition or studies on the project for the foreseeable future.

Prospective

Those quantities of petroleum which

Potential accumulations are evaluated according to their chance of

Resources are estimated, as of a given date, to | discovery and, assuming a discovery, the estimated quantities that would
be potentially recoverable from be recoverable under defined development projects. It is recognized that
undiscovered accumulations. the development programs will be of significantly less detail and depend

more heavily on analog developments in the earlier phases of exploration.

Prospect A project associated with a potential Project activities are focused on assessing the chance of discovery and,
accumulation that is sufficiently well assuming discovery, the range of potential recoverable quantities under a
defined to represent a viable drilling commercial development program.
target.

Lead A project associated with a potential Project activities are focused on acquiring additional data and/or
accumulation that is currently poorly undertaking further evaluation designed to confirm whether or not the lead
defined and requires more data can be matured into a prospect. Such evaluation includes the assessment
acquisition and/or evaluation in of the chance of discovery and, assuming discovery, the range of potential
order to be classified as a prospect. recovery under feasible development scenarios.

Play A project associated with a Project activities are focused on acquiring additional data and/or
prospective trend of potential undertaking further evaluation designed to define specific leads or
prospects, but which requires more prospects for more detailed analysis of their chance of discovery and,
data acquisition and/or evaluation in | assuming discovery, the range of potential recovery under hypothetical
order to define specific leads or development scenarios.
prospects.

Table 2: Reserves Status Definitions and Guidelines
Status Definition Guidelines
Developed Developed Reserves are expected | Reserves are considered developed only after the necessary equipment
Reserves quantities to be recovered from has been installed, or when the costs to do so are relatively minor

existing wells and facilities.

compared to the cost of a well. Where required facilities become
unavailable, it may be necessary to reclassify Developed Reserves as
Undeveloped. Developed Reserves may be further sub-classified as
Producing or Non-Producing.

Developed Producing
Reserves

Developed Producing Reserves
are expected to be recovered from
completion intervals that are open
and producing at the time of the
estimate.

Improved recovery reserves are considered producing only after the
improved recovery project is in operation.

Developed Non-
Producing Reserves

Developed Non-Producing
Reserves include shut-in and
behind-pipe Reserves.

Shut-in Reserves are expected to be recovered from (1) completion
intervals which are open at the time of the estimate but which have not yet
started producing, (2) wells which were shut-in for market conditions or
pipeline connections, or (3) wells not capable of production for mechanical
reasons. Behind-pipe Reserves are expected to be recovered from zones
in existing wells which will require additional completion work or future re-
completion prior to start of production.

In all cases, production can be initiated or restored with relatively low
expenditure compared to the cost of drilling a new well.
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Status

Definition

Guidelines

Undeveloped

Undeveloped Reserves are

(1) from new wells on undrilled acreage in known accumulations, (2) from

Reserves quantities expected to be deepening existing wells to a different (but known) reservoir, (3) from infill
recovered through future wells that will increase recovery, or (4) where a relatively large expenditure
investments: (e.g. when compared to the cost of drilling a new well) is required to (a)
recomplete an existing well or (b) install production or transportation
facilities for primary or improved recovery projects.
Table 3: Reserves Category Definitions and Guidelines
Category Definition Guidelines

Proved Reserves

Proved Reserves are those
quantities of petroleum, which by
analysis of geoscience and
engineering data, can be estimated
with reasonable certainty to be
commercially recoverable, from a
given date forward, from known
reservoirs and under defined
economic conditions, operating
methods, and government
regulations.

If deterministic methods are used, the term reasonable certainty is
intended to express a high degree of confidence that the quantities will be
recovered. If probabilistic methods are used, there should be at least a
90% probability that the quantities actually recovered will equal or exceed
the estimate.

The area of the reservoir considered as Proved includes (1) the area
delineated by drilling and defined by fluid contacts, if any, and (2) adjacent
undrilled portions of the reservoir that can reasonably be judged as
continuous with it and commercially productive on the basis of available
geoscience and engineering data.

In the absence of data on fluid contacts, Proved quantities in a reservoir
are limited by the lowest known hydrocarbon (LKH) as seen in a well
penetration unless otherwise indicated by definitive geoscience,
engineering, or performance data. Such definitive information may include
pressure gradient analysis and seismic indicators. Seismic data alone
may not be sufficient to define fluid contacts for Proved reserves (see
"2001 Supplemental Guidelines," Chapter 8).

Reserves in undeveloped locations may be classified as Proved provided

that:

e The locations are in undrilled areas of the reservoir that can be judged
with reasonable certainty to be commercially productive.

¢ Interpretations of available geoscience and engineering data indicate
with reasonable certainty that the objective formation is laterally
continuous with drilled Proved locations.

For Proved Reserves, the recovery efficiency applied to these reservoirs
should be defined based on a range of possibilities supported by analogs
and sound engineering judgment considering the characteristics of the
Proved area and the applied development program.

Probable
Reserves

Probable Reserves are those
additional Reserves which analysis
of geoscience and engineering data
indicate are less likely to be
recovered than Proved Reserves
but more certain to be recovered
than Possible Reserves.

It is equally likely that actual remaining quantities recovered will be greater
than or less than the sum of the estimated Proved plus Probable Reserves
(2P). In this context, when probabilistic methods are used, there should
be at least a 50% probability that the actual quantities recovered will equal
or exceed the 2P estimate.

Probable Reserves may be assigned to areas of a reservoir adjacent to
Proved where data control or interpretations of available data are less
certain. The interpreted reservoir continuity may not meet the reasonable
certainty criteria.

Probable estimates also include incremental recoveries associated with
project recovery efficiencies beyond that assumed for Proved.
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Category Definition Guidelines
Possible Possible Reserves are those The total quantities ultimately recovered from the project have a low
Reserves additional reserves which analysis probability to exceed the sum of Proved plus Probable plus Possible (3P),
of geoscience and engineering data | which is equivalent to the high estimate scenario. When probabilistic
indicate are less likely to be methods are used, there should be at least a 10% probability that the
recoverable than Probable actual quantities recovered will equal or exceed the 3P estimate.
Reserves.

Possible Reserves may be assigned to areas of a reservoir adjacent to
Probable where data control and interpretations of available data are
progressively less certain. Frequently, this may be in areas where
geoscience and engineering data are unable to clearly define the area and
vertical reservoir limits of commercial production from the reservoir by a
defined project.

Possible estimates also include incremental quantities associated with
project recovery efficiencies beyond that assumed for Probable.

Probable and (See above for separate criteria for The 2P and 3P estimates may be based on reasonable alternative
Possible Probable Reserves and Possible technical and commercial interpretations within the reservoir and/or
Reserves Reserves.) subject project that are clearly documented, including comparisons to

results in successful similar projects.

In conventional accumulations, Probable and/or Possible Reserves may
be assigned where geoscience and engineering data identify directly
adjacent portions of a reservoir within the same accumulation that may be
separated from Proved areas by minor faulting or other geological
discontinuities and have not been penetrated by a wellbore but are
interpreted to be in communication with the known (Proved) reservoir.
Probable or Possible Reserves may be assigned to areas that are
structurally higher than the Proved area. Possible (and in some cases,
Probable) Reserves may be assigned to areas that are structurally lower
than the adjacent Proved or 2P area.

Caution should be exercised in assigning Reserves to adjacent reservoirs
isolated by major, potentially sealing, faults until this reservoir is
penetrated and evaluated as commercially productive. Justification for
assigning Reserves in such cases should be clearly documented.
Reserves should not be assigned to areas that are clearly separated from
a known accumulation by non-productive reservoir (i.e., absence of
reservoir, structurally low reservoir, or negative test results); such areas
may contain Prospective Resources.

In conventional accumulations, where drilling has defined a highest known
oil (HKO) elevation and there exists the potential for an associated gas
cap, Proved oil Reserves should only be assigned in the structurally higher
portions of the reservoir if there is reasonable certainty that such portions
are initially above bubble point pressure based on documented
engineering analyses. Reservoir portions that do not meet this certainty
may be assigned as Probable and Possible oil and/or gas based on
reservoir fluid properties and pressure gradient interpretations.

The 2007 Petroleum Resources Management System can be viewed in its entirety at
http.//www.spe.org/spe-app/spe/industry/reserves/prms.htm.
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NETHERLAND, SEWELL
& ASSOCIATES, INC.

REVENUE, COSTS, AND TAXES
TOTAL PROVED RESERVES
MEGED FIELD, ISRAEL
GIVOT OLAM OIL EXPLORATION LIMITED PARTNERSHIP (1993)
AS OF DECEMBER 31, 2013

Future Net Revenue  Future Net Revenue

Before Levy and Before Levy and
Working Royalties Net Net Net Corporate Corporate
Active Interest Interested Third Capital Abandonment Operating Income Taxes Income Taxes

Period Well Revenue'” State Party Party Total Costs Costs Expenses®? Discounted at 0% Discounted at 10%

Ending Count (M$) (M$) (M$) (M$) (M$) (M$) (M$) (M$) (M$) (M$)
12-31-2014 2 26,016.4 3,252.0 0.0 0.0 3,252.0 12,870.0 0.0 5,267.3 4,627.0 44117
12-31-2015 3 75,482.1 9,435.3 0.0 0.0 9,435.3 14,850.0 0.0 11,203.2 39,993.7 34,665.9
12-31-2016 3 90,205.9 11,275.7 27,780.8 0.0 39,056.6 0.0 0.0 12,970.0 38,179.3 30,084.7
12-31-2017 3 64,279.7 8,035.0 35,788.9 0.0 43,823.9 0.0 0.0 9,858.9 10,597.0 7,591.1
12-31-2018 3 46,214.8 5,776.9 9,450.9 0.0 15,227.8 0.0 0.0 7,691.1 23,295.9 15,171.0
12-31-2019 3 33,558.5 4,194.8 6,862.7 0.0 11,057.5 0.0 0.0 6,172.4 16,328.6 9,667.0
12-31-2020 3 24,594.4 3,074.3 5,029.6 0.0 8,103.9 0.0 0.0 5,096.7 11,393.9 6,132.3
12-31-2021 3 17,729.7 2,216.2 3,625.7 0.0 5,841.9 0.0 0.0 4,272.9 7,614.9 3,725.8
12-31-2022 3 11,541.7 1,442.7 2,360.3 0.0 3,803.0 0.0 0.0 3,530.3 4,208.4 1,871.9
12-31-2023 3 7,662.6 957.8 1,567.0 0.0 2,524.8 0.0 0.0 3,064.8 2,072.9 838.2
12-31-2024 3 5,094.6 636.8 1,041.8 0.0 1,678.7 0.0 0.0 2,756.7 659.2 2423
12-31-2025 2 25,598.1 3,199.8 5,234.8 0.0 8,434.6 2475 495.0 5,217.1 11,203.9 3,744.2
12-31-2026 1 17,269.8 2,158.7 3,531.7 0.0 5,690.4 0.0 495.0 4217.7 6,866.7 2,086.1
12-31-2027 1 11,692.2 1,461.5 2,3911 0.0 3,852.6 0.0 0.0 3,548.4 4,291.2 1,185.2
12-31-2028 1 7,928.1 991.0 1,621.3 0.0 2,612.3 0.0 0.0 3,096.7 2,219.1 557.2
12-31-2029 1 5,383.9 673.0 1,101.0 0.0 1,774.0 0.0 0.0 2,791.4 818.5 186.8
12-31-2030 1 3,661.6 457.7 619.1 0.0 1,076.8 0.0 0.0 2,584.7 0.0 0.0
12-31-2031 0 0.0 0.0 0.0 0.0 0.0 0.0 495.0 0.0 (495.0) (93.4)

Total 473,914.2 59,239.3 108,006.8 0.0 167,246.1 27,967.5 1,485.0 93,340.3 183,875.3 122,067.9

Future Net Revenue
After Levy and Corporate
Before Corporate Income Corporate Future Net Revenue After Levy and Corporate Income Taxes
Levy Income Taxes Tax Income Discounted  Discounted Discounted Discounted Discounted

Period Rate Levy® Discounted at 0% Rate'” Tax¥ at 0% at 5% at 10% at 15% at 20%

Ending (%) (M$) (M$) (%) (M$) (M$) (M$) (M$) (M$) (M$)
12-31-2014 0.0 0.0 4,627.0 26.5 1,226.2 3,400.9 3,318.9 3,242.6 3,171.3 3,104.6
12-31-2015 0.0 0.0 39,993.7 26.5 10,598.3 29,395.3 27,320.9 254794 23,835.9 22,361.8
12-31-2016 0.0 0.0 38,179.3 26.5 10,117.5 28,061.8 24,839.5 22,1123 19,786.6 17,789.4
12-31-2017 0.0 0.0 10,597.0 26.5 2,808.2 7,788.8 6,566.1 5,579.5 4,775.6 41147
12-31-2018 0.0 0.0 23,295.9 26.5 6,173.4 17,122.5 13,747.2 11,150.7 9,129.1 7,537.9
12-31-2019 0.0 0.0 16,328.6 26.5 4,327.1 12,001.6 9,176.9 7,105.2 5,564.2 4,402.9
12-31-2020 0.0 0.0 11,393.9 26.5 3,019.4 8,374.5 6,098.6 4,507.2 3,376.2 2,560.2
12-31-2021 0.0 0.0 7,614.9 26.5 2,017.9 5,596.9 3,881.8 2,738.5 1,962.1 1,425.9
12-31-2022 0.0 0.0 4,208.4 26.5 1,115.2 3,093.2 2,043.1 1,375.8 942.9 656.7
12-31-2023 0.0 0.0 2,072.9 26.5 549.3 1,5623.6 958.5 616.1 403.9 269.6
12-31-2024 0.0 0.0 659.2 26.5 174.7 484.5 290.3 178.1 1M11.7 714
12-31-2025 0.0 0.0 11,203.9 26.5 2,969.0 8,234.9 4,698.7 2,752.0 1,650.6 1,011.8
12-31-2026 0.0 0.0 6,866.7 26.5 1,819.7 5,047.0 2,742.6 1,633.3 879.7 516.7
12-31-2027 0.0 0.0 4,291.2 26.5 1,137.2 3,154.1 1,632.4 871.1 478.0 269.1
12-31-2028 0.0 0.0 2,219.1 26.5 588.1 1,631.0 803.9 409.5 215.0 116.0
12-31-2029 0.0 0.0 818.5 26.5 216.9 601.6 282.4 137.3 68.9 35.6
12-31-2030 0.0 0.0 0.0 26.5 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2031 0.0 0.0 (495.0) 265 0.0 (495.0) (210.8) (93.4) (42.9) (20.4)

Total 0.0 183,875.3 48,858.1 135,017.2 108,191.0 89,695.2 76,308.6 66,224.0

@ For the purposes of the model, we have not attributed any part of the revenues to services.

@ Operating expenses are intended to include only direct project-level costs and the estimate of the portion of the headquarters general and administrative overhead expenses of Givot Olam Oil Limited
Partnership (1993) that can be directly attributed to this project.

© The estimates of the oil levy are provided by Givot Olam Oil Exploration Limited Partnership (1993).

@ Corporate income tax rates and estimates of corporate income taxes are provided by Givot Olam Oil Exploration Limited Partnership (1993) and are its expected corporate income taxes per year.

All estimates and exhibits herein are part of this NSAI report and are subject to its parameters and conditions. Table |



NETHERLAND, SEWELL

& ASSOCIATES, INC.

GIVOT OLAM OIL EXPLORATION LIMITED PARTNERSHIP (1993)

REVENUE, COSTS, AND TAXES

PROBABLE RESERVES
MEGED FIELD, ISRAEL

AS OF DECEMBER 31, 2013

Future Net Revenue
Before Levy and

Future Net Revenue
Before Levy and

Working Royalties Net Net Net Corporate Corporate
Interest Interested Third Capital Abandonment Operating Income Taxes Income Taxes
Period Revenue” State Party Party Total Costs Costs Expenses® Discounted at 0% Discounted at 10%
Ending (M$) (M$) (M$) (M$) (M$) (M$) (M$) (M$) (M$) M$)
12-31-2014 4,644.2 580.5 0.0 0.0 580.5 0.0 0.0 557.3 3,506.3 3,343.2
12-31-2015 27,471.2 3,433.9 0.0 0.0 3,433.9 19,800.0 0.0 3,296.5 940.7 815.4
12-31-2016 70,047.0 8,755.9 17,732.6 0.0 26,488.5 39,600.0 0.0 8,405.6 (4,447.1) (3,504.2)
12-31-2017 113,259.0 14,157.4 26,321.1 0.0 40,478.5 34,650.0 0.0 13,591.1 24,539.5 17,578.9
12-31-2018 134,854.6 16,856.8 27,577.8 0.0 44,434.6 4,950.0 0.0 16,182.6 69,287.5 45121.9
12-31-2019 105,656.9 13,207.1 21,606.8 0.0 34,813.9 0.0 0.0 12,678.8 58,164.1 34,434.6
12-31-2020 78,010.8 9,751.3 15,953.2 0.0 25,704.5 0.0 0.0 9,361.3 42,944.9 23,113.2
12-31-2021 58,192.4 7,274.0 11,900.3 0.0 19,174.4 0.0 0.0 6,983.1 32,034.9 15,673.9
12-31-2022 44,885.1 5,610.6 9,179.0 0.0 14,789.6 0.0 0.0 5,386.2 24,709.2 10,990.6
12-31-2023 34,482.3 4,310.3 7,051.6 0.0 11,361.9 0.0 0.0 4,137.9 18,982.5 7,675.8
12-31-2024 24,564.6 3,070.6 5,023.5 0.0 8,094.0 0.0 0.0 2,947.8 13,622.8 4,971.0
12-31-2025 (7,464.5) (933.1) (1,526.5) 0.0 (2,459.5) (247.5) (495.0) (895.7) (3,366.7) (1,125.1)
12-31-2026 (8,527.9) (1,066.0) (1,743.9) 0.0 (2,809.9) 0.0 495.0 (1,023.3) (5.189.6) (1,576.6)
12-31-2027 25,401.7 3,175.2 5,194.6 0.0 8,369.8 247.5 1,485.0 3,048.2 12,2511 3,383.6
12-31-2028 18,116.1 2,264.5 3,704.7 0.0 5,969.3 0.0 990.0 21739 8,982.9 2,2554
12-31-2029 13,382.9 1,672.9 2,736.8 0.0 4,409.7 0.0 0.0 1,605.9 7,367.3 1,681.6
12-31-2030 9,875.6 1,234.5 2,149.2 0.0 3,383.7 0.0 0.0 1,185.1 5,306.9 1,101.2
12-31-2031 9,775.3 1,221.9 1,999.0 0.0 3,221.0 0.0 (495.0) 3,318.4 3,731.0 703.8
12-31-2032 7,066.3 883.3 1,445.1 0.0 2,328.3 0.0 0.0 2,993.3 1,744.7 299.2
12-31-2033 5,113.4 639.2 1,045.7 0.0 1,684.9 0.0 0.0 2,758.9 669.6 104.4
12-31-2034 3,704.0 463.0 651.2 0.0 1,114.2 0.0 0.0 2,589.8 0.0 0.0
12-31-2035 0.0 0.0 0.0 0.0 0.0 0.0 495.0 0.0 (495.0) (63.8)
Total 772,511.0 96,563.9 158,001.9 0.0 254,565.8 99,000.0 2,475.0 101,282.6 315,187.6 166,977.9
Future Net Revenue
After Levy and Corporate
Before Corporate Income Corporate Future Net Revenue After Levy and Corporate Income Taxes
Income Taxes Tax Income Discounted ~ Discounted Discounted Discounted Discounted
Period Levy® Discounted at 0% Rate® Tax¥ at 0% at 5% at 10% at 15% at 20%
Ending (M$) (M$) (%) (M$) (M$) (M$) (M$) (M$) (M$)
12-31-2014 0.0 3,506.3 26.5 929.2 2,577.2 2,515.1 2,457.2 2,403.2 2,352.6
12-31-2015 0.0 940.7 26.5 2493 691.4 642.6 599.3 560.7 526.0
12-31-2016 0.0 (4,447.1) 26.5 (1,178.5) (3,268.6) (2,893.3) (2,575.6) (2,304.7) (2,072.1)
12-31-2017 0.0 24,539.5 26.5 6,503.0 18,036.5 15,205.1 12,920.5 11,058.9 9,5628.4
12-31-2018 0.0 69,287.5 26.5 18,361.2 50,926.3 40,887.5 33,164.6 27,152.0 22,419.5
12-31-2019 0.0 58,164.1 26.5 15,413.5 42,750.6 32,689.0 25,309.5 19,820.0 15,683.6
12-31-2020 0.0 42,944.9 26.5 11,380.4 31,564.5 22,986.3 16,988.2 12,725.2 9,649.9
12-31-2021 7,283.4 24,751.6 26.5 6,559.2 18,192.4 12,617.4 8,901.1 6,377.6 4,634.8
12-31-2022 7,377.6 17,331.7 26.5 4,592.9 12,738.8 8,414.3 5,666.2 3,883.3 2,704.5
12-31-2023 5,839.7 13,142.8 26.5 3,482.8 9,659.9 6,076.8 3,906.1 2,560.6 1,709.0
12-31-2024 4,127.7 9,395.2 26.5 2,489.7 6,905.4 4,137.2 2,538.4 1,691.7 1,018.1
12-31-2025 23395 (5,706.2) 26.5 (1,512.1) (4,194.0) (2,393.1) (1,401.6) (840.6) (515.3)
12-31-2026 803.2 (5,992.8) 26.5 (1,588.1) (4,404.7) (2,393.6) (1,338.2) (767.7) (451.0)
12-31-2027 5,716.1 6,535.0 26.5 1,731.8 4,803.3 2,485.9 1,326.6 728.0 409.8
12-31-2028 3,979.9 5,003.0 26.5 1,325.8 3,677.2 1,812.5 923.3 484.6 261.5
12-31-2029 2,722.9 4,644.3 26.5 1,230.8 3,413.6 1,602.4 779.2 391.2 202.3
12-31-2030 1,786.5 3,520.4 26.5 932.9 2,587.5 1,156.8 536.9 257.8 127.8
12-31-2031 1,097.4 2,633.6 26.5 566.7 2,066.8 880.0 389.9 179.1 85.0
12-31-2032 594.2 1,150.5 26.5 304.9 845.6 3429 145.0 63.7 29.0
12-31-2033 2285 4411 26.5 116.9 324.2 125.2 50.5 21.2 9.3
12-31-2034 0.0 0.0 26.5 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2035 0.0 (495.0) 26.5 0.0 (495.0) (173.4) (63.8) (24.5) (9.8)
Total 43,896.6 271,291.0 71,8921 199,398.9 146,723.6 111,223.3 86,321.2 68,302.8

™ For the purposes of the model, we have not attributed any part of the revenues to services.
@ Operating expenses are intended to include only direct project-level costs and the estimate of the portion of the headquarters general and administrative overhead expenses of Givot Olam Oil

Limited Partnership (1993) that can be directly attributed to this project.

© The estimates of the oil levy are provided by Givot Olam Qil Exploration Limited Partnership (1993).
@ Corporate income tax rates and estimates of corporate income taxes are provided by Givot Olam Oil Exploration Limited Partnership (1993) and are its expected corporate income taxes per year.

All estimates and exhibits herein are part of this NSAI report and are subject to its parameters and conditions.

Table Il



NETHERLAND, SEWELL
& ASSOCIATES, INC.

REVENUE, COSTS, AND TAXES
PROVED + PROBABLE RESERVES
MEGED FIELD, ISRAEL
GIVOT OLAM OIL EXPLORATION LIMITED PARTNERSHIP (1993)
AS OF DECEMBER 31, 2013

Future Net Revenue  Future Net Revenue

Before Levy and Before Levy and
Working Royalties Net Net Net Corporate Corporate
Active Interest Interested Third Capital Abandonment Operating Income Taxes Income Taxes
Period Well Revenue” State Party Party Total Costs Costs Expenses® Discounted at 0% Discounted at 10%
Ending Count (M$) (M$) (M$) (M$) (M$) (M$) (M$) (M$) (M$) (M$)
12-31-2014 2 30,660.6 3,832.6 0.0 0.0 3,832.6 12,870.0 0.0 5,824.6 8,133.4 7,754.9
12-31-2015 3 102,953.3 12,869.2 0.0 0.0 12,869.2 34,650.0 0.0 14,499.7 40,934.4 35,481.3
12-31-2016 5 160,253.0 20,031.6 45,513.4 0.0 65,545.1 39,600.0 0.0 21,375.7 33,732.2 26,580.5
12-31-2017 7 177,638.8 22,192.3 62,110.0 0.0 84,302.3 34,650.0 0.0 23,450.0 35,136.4 25,170.0
12-31-2018 8 181,069.5 22,633.7 37,028.7 0.0 59,662.4 4,950.0 0.0 23,873.7 92,583.4 60,292.9
12-31-2019 8 139,2154 17,401.8 28,469.6 0.0 45,871.5 0.0 0.0 18,851.2 74,492.8 44,101.6
12-31-2020 8 102,605.2 12,825.6 20,982.8 0.0 33,808.4 0.0 0.0 14,458.0 54,338.8 29,2454
12-31-2021 8 75,9221 9,490.3 15,526.1 0.0 25,016.3 0.0 0.0 11,256.0 39,649.8 19,399.7
12-31-2022 8 56,426.8 7,053.3 11,639.3 0.0 18,592.6 0.0 0.0 8,916.5 28,917.6 12,862.5
12-31-2023 8 42,144.9 5,268.1 8,618.6 0.0 13,886.7 0.0 0.0 7,202.7 21,055.4 8,514.0
12-31-2024 8 29,659.2 3,707.4 6,065.3 0.0 9,772.7 0.0 0.0 5,704.4 14,1821 5,213.3
12-31-2025 8 18,133.6 2,266.7 3,708.3 0.0 5,975.0 0.0 0.0 4,321.4 7,837.2 2,619.1
12-31-2026 6 8,741.9 1,092.7 1,787.7 0.0 2,880.5 0.0 990.0 3,194.4 1,677.1 509.5
12-31-2027 3 37,093.9 4,636.7 7,585.7 0.0 12,222.4 247.5 1,485.0 6,596.6 16,542.4 4,568.7
12-31-2028 1 26,044.2 3,255.5 5,326.0 0.0 8,581.6 0.0 990.0 5,270.6 11,202.0 2,812.6
12-31-2029 1 18,766.7 2,345.8 3,837.8 0.0 6,183.6 0.0 0.0 4,397.3 8,185.8 1,868.4
12-31-2030 1 13,537.2 1,692.1 2,768.4 0.0 4,460.5 0.0 0.0 3,769.8 5,306.9 1,101.2
12-31-2031 1 9,775.3 1,221.9 1,999.0 0.0 3,221.0 0.0 0.0 3,318.4 3,236.0 610.4
12-31-2032 1 7,066.3 883.3 1,445.1 0.0 2,328.3 0.0 0.0 2,993.3 1,744.7 299.2
12-31-2033 1 5,113.4 639.2 1,045.7 0.0 1,684.9 0.0 0.0 2,758.9 669.6 104.4
12-31-2034 1 3,704.0 463.0 651.2 0.0 1,114.2 0.0 0.0 2,589.8 0.0 0.0
12-31-2035 0 0.0 0.0 0.0 0.0 0.0 0.0 495.0 0.0 (495.0) (63.8)
Total 1,246,425.2 155,803.2 266,008.7 0.0 421,811.9 126,967.5 3,960.0 194,623.0 499,062.9 289,045.8
Future Net Revenue
After Levy and Corporate
Before Corporate Income Corporate Future Net Revenue After Levy and Corporate Income Taxes
Levy Income Taxes Tax Income Discounted ~ Discounted Discounted Discounted Discounted
Period Rate Lewy® Discounted at 0% Rate® Tax® at 0% at5% at 10% at 15% at 20%
Ending (%) (M$) (M$) (%) (M$) (M$) (M$) (M$) (M$) (M$)
12-31-2014 0.0 0.0 8,133.4 26.5 2,155.3 5,978.0 5,834.0 5,699.8 5,574.5 5,457.2
12-31-2015 0.0 0.0 40,9344 26.5 10,847.6 30,086.8 27,963.5 26,078.7 24,396.6 22,887.8
12-31-2016 0.0 0.0 33,732.2 26.5 8,939.0 24,793.2 21,946.2 19,636.7 17,481.9 15,717.3
12-31-2017 0.0 0.0 35,136.4 26.5 9,311.2 25,825.3 21,771.2 18,500.0 15,834.4 13,643.0
12-31-2018 0.0 0.0 92,583.4 26.5 24,534.6 68,048.8 54,634.7 44,315.3 36,281.1 29,957.5
12-31-2019 0.0 0.0 74,492.8 26.5 19,740.6 54,752.2 41,865.9 32,414.7 25,384.2 20,086.5
12-31-2020 0.0 0.0 54,338.8 26.5 14,399.8 39,939.0 29,084.9 21,4954 16,101.3 12,2101
12-31-2021 18.4 7,283.4 32,366.4 26.5 8,577.1 23,789.3 16,499.2 11,639.6 8,339.7 6,060.7
12-31-2022 255 7,377.6 21,540.0 26.5 5,708.1 15,831.9 10,457.4 7,042.0 4,826.2 3,361.2
12-31-2023 27.7 5,839.7 15,215.7 26.5 4,032.2 11,183.5 7,035.3 4,522.2 2,964.5 1,978.6
12-31-2024 291 41277 10,054.4 26.5 2,664.4 7,390.0 4,427.5 2,716.6 1,703.4 1,089.5
12-31-2025 29.9 2,339.5 5,497.8 26.5 1,456.9 4,040.9 2,305.7 1,350.4 809.9 496.5
12-31-2026 30.1 803.2 873.9 26.5 231.6 642.3 349.0 195.1 111.9 65.8
12-31-2027 31.3 5,716.1 10,826.3 26.5 2,869.0 7,957.3 4,118.2 2,197.7 1,206.0 678.9
12-31-2028 32.6 3,979.9 7,222.1 26.5 1,913.9 5,308.2 2,616.4 1,332.8 699.6 3774
12-31-2029 33.3 2,722.9 5,462.8 26.5 1,447.7 4,015.2 1,884.8 916.5 460.1 237.9
12-31-2030 33.7 1,786.5 3,520.4 26.5 932.9 2,587.5 1,156.8 536.9 257.8 127.8
12-31-2031 33.9 1,097.4 2,138.6 26.5 566.7 1,671.8 669.3 296.5 136.2 64.7
12-31-2032 34.1 594.2 1,150.5 26.5 304.9 845.6 3429 145.0 63.7 29.0
12-31-2033 34.1 228.5 4411 26.5 116.9 324.2 125.2 50.5 21.2 9.3
12-31-2034 34.2 0.0 0.0 26.5 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2035 34.1 0.0 (495.0) 26.5 0.0 (495.0) (173.4) (63.8) (24.5) (9.8)
Total 43,896.6 455,166.3 120,750.2  334,416.1 254,914.6 200,918.5 162,629.8 134,526.8

™ For the purposes of the model, we have not attributed any part of the revenues to services.

@ Operating expenses are intended to include only direct project-level costs and the estimate of the portion of the headquarters general and administrative overhead expenses of Givot Olam Oil Limited
Partnership (1993) that can be directly attributed to this project.

© The estimates of the oil levy are provided by Givot Olam Qil Exploration Limited Partnership (1993).

@ Corporate income tax rates and estimates of corporate income taxes are provided by Givot Olam Oil Exploration Limited Partnership (1993) and are its expected corporate income taxes per year.

All estimates and exhibits herein are part of this NSAI report and are subject to its parameters and conditions. Table lll



NETHERLAND, SEWELL

& ASSOCIATES, INC.

GIVOT OLAM OIL EXPLORATION LIMITED PARTNERSHIP (1993)

REVENUE, COSTS, AND TAXES

POSSIBLE RESERVES
MEGED FIELD, ISRAEL

AS OF DECEMBER 31, 2013

Future Net Revenue
Before Levy and

Future Net Revenue

Before Levy and

Working Royalties Net Net Net Corporate Corporate
Interest Interested Third Capital Abandonment Operating Income Taxes Income Taxes
Period Revenue” State Party Party Total Costs Costs Expenses®” Discounted at 0% Discounted at 10%
Ending (M$) (M$) (M$) (M$) (M$) (M$) (M$) (M$) (M$) M$)
12-31-2014 6,647.4 830.9 0.0 0.0 830.9 0.0 0.0 797.7 5,018.8 4,785.3
12-31-2015 38,678.0 4,834.8 488.5 0.0 5,323.3 0.0 0.0 4,641.4 28,7134 24,888.3
12-31-2016 64,569.9 8,071.2 47,788.4 0.0 55,859.6 0.0 0.0 7,748.4 961.9 757.9
12-31-2017 73,553.7 9,194.2 (10,761.6) 0.0 (1,567.4) 4,950.0 0.0 8,826.4 61,344.6 43,944.3
12-31-2018 90,542.1 11,317.8 18,515.9 0.0 29,833.6 34,650.0 0.0 10,865.1 15,1934 9,894.4
12-31-2019 154,220.5 19,277.6 31,538.1 0.0 50,815.6 39,600.0 0.0 18,506.5 45,298.4 26,817.8
12-31-2020 205,708.3 25,7135 42,067.3 0.0 67,780.9 39,600.0 0.0 24,685.0 73,6424 39,634.7
12-31-2021 241,514.1 30,189.3 49,389.6 0.0 79,578.9 19,800.0 0.0 28,981.7 113,153.5 55,363.4
12-31-2022 216,748.1 27,093.5 44,325.0 0.0 71,4185 0.0 0.0 26,009.8 119,319.8 53,073.1
12-31-2023 156,630.6 19,578.8 32,030.9 0.0 51,609.8 0.0 0.0 18,795.7 86,225.1 34,866.1
12-31-2024 115,417.7 14,427.2 23,602.9 0.0 38,030.1 0.0 0.0 13,850.1 63,537.4 23,356.4
12-31-2025 87,821.1 10,977.6 17,959.4 0.0 28,937.0 0.0 0.0 10,538.5 48,345.5 16,156.2
12-31-2026 66,571.4 8,321.4 13,613.8 0.0 21,935.3 0.0 (990.0) 7,988.6 37,637.5 11,434.4
12-31-2027 13,458.4 1,682.3 2,752.2 0.0 4,434.6 (247.5) (495.0) 1,615.0 8,151.4 2,251.3
12-31-2028 3,285.4 410.7 671.9 0.0 1,082.5 0.0 0.0 394.2 1,808.6 4541
12-31-2029 (3,073.3) (384.2) (628.5) 0.0 (1,012.6) 0.0 1,485.0 (368.8) (3,176.8) (725.1)
12-31-2030 41,853.7 5,231.7 8,559.1 0.0 13,790.8 2475 1,485.0 5,022.4 21,308.0 44214
12-31-2031 28,606.2 3,575.8 5,850.0 0.0 9,425.8 0.0 990.0 3,432.7 14,757.7 2,783.9
12-31-2032 20,852.0 2,606.5 4,264.2 0.0 6,870.7 0.0 990.0 2,502.2 10,489.0 1,798.7
12-31-2033 15,528.5 1,941.1 3,175.6 0.0 5,116.6 0.0 0.0 1,863.4 8,548.4 1,332.7
12-31-2034 11,5671.8 1,446.5 2,472.7 0.0 3,919.1 0.0 0.0 1,388.6 6,264.0 887.8
12-31-2035 11,314.8 1,414.4 2,313.9 0.0 3,728.3 0.0 (495.0) 3,503.1 4,578.5 589.9
12-31-2036 8,388.6 1,048.6 1,715.5 0.0 2,764.0 0.0 0.0 3,152.0 24726 289.6
12-31-2037 6,224.6 7781 1,272.9 0.0 2,051.0 0.0 0.0 2,892.3 1,281.3 136.4
12-31-2038 4,623.0 577.9 945.4 0.0 1,5623.3 0.0 0.0 2,700.1 399.6 38.7
12-31-2039 3,436.5 429.6 449.2 0.0 878.8 0.0 0.0 2,557.7 0.0 0.0
12-31-2040 0.0 0.0 0.0 0.0 0.0 0.0 495.0 0.0 (495.0) (39.6)
Total 1,684,693.4 210,586.7 344,372.5 0.0 554,959.2 138,600.0 3,465.0 212,889.9 774,779.3 359,192.2
Future Net Revenue
After Levy and Corporate
Before Corporate Income Corporate Future Net Revenue After Levy and Corporate Income Taxes
Income Taxes Tax Income Discounted ~ Discounted Discounted Discounted Discounted
Period Lewy® Discounted at 0% Rate® Tax® at 0% at 5% at 10% at 15% at 20%
Ending (M$) (M$) (%) (M$) (M$) (M$) (M$) (M$) (M$)
12-31-2014 0.0 5,018.8 26.5 1,330.0 3,688.8 3,599.9 3,5617.2 3,439.9 3,367.4
12-31-2015 0.0 28,7134 26.5 7,609.1 21,104.4 19,615.0 18,292.9 17,113.0 16,054.6
12-31-2016 0.0 961.9 26.5 254.9 707.0 625.8 557.1 498.5 448.2
12-31-2017 0.0 61,344.6 26.5 16,256.3 45,088.3 38,010.3 32,299.0 27,645.3 23,819.3
12-31-2018 11,602.4 3,591.0 26.5 951.6 2,639.4 2,119.1 1,718.8 1,407.2 1,161.9
12-31-2019 61,520.0 (16,221.6) 26.5 (4,298.7) (11,922.9) (9,116.8) (7,058.7) (5,527.7) (4,374.1)
12-31-2020 74,6742 (1,031.8) 26.5 (273.4) (758.4) (552.3) (408.2) (305.7) (231.8)
12-31-2021 69,628.7 43,524.8 26.5 11,6341 31,990.7 22,187.3 15,652.3 11,214.8 8,150.1
12-31-2022 58,677.0 60,642.8 26.5 16,070.3 44,572.5 29,441.3 19,825.7 13,587.4 9,462.9
12-31-2023 41,964.5 44,260.6 26.5 11,7291 32,531.6 20,464.8 13,154.5 8,623.3 5,755.5
12-31-2024 30,504.2 33,033.3 26.5 8,753.8 24,279.5 14,546.3 8,925.2 5,596.4 3,579.6
12-31-2025 22,695.5 25,650.0 26.5 6,797.2 18,852.7 10,7571 6,300.3 3,778.8 2,316.3
12-31-2026 16,715.4 20,922.2 26.5 5,544.4 15,377.8 8,356.6 4,671.8 2,680.2 1,674.4
12-31-2027 5,728.6 2,422.8 26.5 642.0 1,780.7 921.6 491.8 269.9 151.9
12-31-2028 2,258.7 (450.1) 26.5 (119.3) (330.9) (163.1) (83.1) (43.6) (23.5)
12-31-2029 170.8 (3,347.6) 26.5 (887.1) (2,460.5) (1,155.0) (561.6) (282.0) (145.8)
12-31-2030 10,845.1 10,462.9 26.5 2,772.7 7,690.3 3,438.1 1,695.7 766.3 379.7
12-31-2031 7,361.7 7,396.0 26.5 1,959.9 5,436.1 2,314.6 1,025.4 4711 223.7
12-31-2032 5,298.3 5,190.7 26.5 1,375.5 3,815.2 1,647.1 654.3 287.5 130.8
12-31-2033 3,879.0 4,669.4 26.5 1,237.4 3,432.0 1,325.4 535.0 224.9 98.1
12-31-2034 2,791.2 3,472.8 26.5 920.3 2,552.5 938.8 361.8 145.4 60.8
12-31-2035 1,819.6 2,758.9 26.5 599.9 2,159.0 756.3 278.2 107.0 42.8
12-31-2036 1,101.8 1,370.8 26.5 363.3 1,007.5 336.1 118.0 43.4 16.7
12-31-2037 571.0 710.4 26.5 188.2 5221 165.9 55.6 19.6 7.2
12-31-2038 178.1 2216 26.5 58.7 162.8 49.3 15.8 5.3 1.9
12-31-2039 0.0 0.0 26.5 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2040 0.0 (495.0) 26.5 0.0 (495.0) (135.9) (39.6) (12.2) (3.9)
Total 429,985.8 344,793.5 91,370.3 253,423.2 170,393.7 121,895.3 91,753.8 72,024.8

) For the purposes of the model, we have not attributed any part of the revenues to services.
@ Operating expenses are intended to include only direct project-level costs and the estimate of the portion of the headquarters general and administrative overhead expenses of Givot Olam Oil Limited

Partnership (1993) that can be directly attributed to this project.
© The estimates of the oil levy are provided by Givot Olam Qil Exploration Limited Partnership (1993).
@ Corporate income tax rates and estimates of corporate income taxes are provided by Givot Olam Oil Exploration Limited Partnership (1993) and are its expected corporate income taxes per year.

All estimates and exhibits herein are part of this NSAI report and are subject to its parameters and conditions.

Table IV



NETHERLAND, SEWELL
& ASSOCIATES, INC.

REVENUE, COSTS, AND TAXES
PROVED + PROBABLE + POSSIBLE RESERVES
MEGED FIELD, ISRAEL
GIVOT OLAM OIL EXPLORATION LIMITED PARTNERSHIP (1993)
AS OF DECEMBER 31, 2013

Future Net Revenue  Future Net Revenue

Before Levy and Before Levy and
Working Royalties Net Net Net Corporate Corporate
Active Interest Interested Third Capital Abandonment Operating Income Taxes Income Taxes

Period Well Revenue” State Party Party Total Costs Costs Expenses® Discounted at 0% Discounted at 10%

Ending Count (M$) (M$) (M$) (M$) (M$) (M$) (M$) (M$) (M$)
12-31-2014 2 37,308.0 4,663.5 0.0 0.0 4,663.5 12,870.0 0.0 6,622.3 13,152.2 12,540.1
12-31-2015 3 141,631.3 17,703.8 488.5 0.0 18,192.4 34,650.0 0.0 19,1411 69,647.8 60,369.6
12-31-2016 5 224,822.9 28,102.9 93,301.8 0.0 121,404.7 39,600.0 0.0 29,1241 34,694.1 27,3384
12-31-2017 7 251,092.5 31,386.6 51,348.4 0.0 82,735.0 39,600.0 0.0 32,276.4 96,481.1 69,114.3
12-31-2018 9 271,611.6 33,9514 55,544.6 0.0 89,496.0 39,600.0 0.0 34,738.7 107,776.8 70,187.3
12-31-2019 " 293,435.9 36,679.5 60,007.6 0.0 96,687.1 39,600.0 0.0 37,357.6 119,791.1 70,9194
12-31-2020 13 308,313.5 38,539.2 63,050.1 0.0 101,589.3 39,600.0 0.0 39,142.9 127,981.2 68,880.1
12-31-2021 15 317,436.2 39,679.5 64,915.7 0.0 104,595.2 19,800.0 0.0 40,237.7 152,803.3 74,763.2
12-31-2022 15 273,174.9 34,146.9 55,864.3 0.0 90,011.1 0.0 0.0 34,926.3 148,237.5 65,935.6
12-31-2023 15 198,775.4 24,846.9 40,649.6 0.0 65,496.5 0.0 0.0 25,998.4 107,280.6 43,380.1
12-31-2024 15 145,076.9 18,134.6 29,668.2 0.0 47,802.8 0.0 0.0 19,554.6 77,719.5 28,569.8
12-31-2025 15 105,954.7 13,244.3 21,667.7 0.0 34,9121 0.0 0.0 14,859.9 56,182.7 18,775.3
12-31-2026 15 75,313.2 9,414.2 15,401.6 0.0 24,815.7 0.0 0.0 11,182.9 39,314.6 11,943.9
12-31-2027 13 50,552.3 6,319.0 10,337.9 0.0 16,657.0 0.0 990.0 8,211.6 24,693.7 6,820.0
12-31-2028 1 29,329.6 3,666.2 5,997.9 0.0 9,664.1 0.0 990.0 5,664.9 13,010.6 3,266.7
12-31-2029 8 15,693.5 1,961.7 3,209.3 0.0 5,171.0 0.0 1,485.0 4,028.5 5,008.9 1,143.3
12-31-2030 5 55,390.9 6,923.9 11,327.4 0.0 18,251.3 2475 1,485.0 8,792.2 26,614.9 5,522.6
12-31-2031 3 38,381.5 4,797.7 7,849.0 0.0 12,646.7 0.0 990.0 6,751.1 17,993.7 3,394.3
12-31-2032 1 27,918.3 3,489.8 5,709.3 0.0 9,199.1 0.0 990.0 5,495.5 12,233.7 2,097.9
12-31-2033 1 20,641.9 2,580.2 4,221.3 0.0 6,801.5 0.0 0.0 4,622.4 9,218.0 1,437.1
12-31-2034 1 15,275.8 1,909.5 3,123.9 0.0 5,033.4 0.0 0.0 3,978.4 6,264.0 887.8
12-31-2035 1 11,314.9 1,414.4 2,313.9 0.0 3,728.3 0.0 0.0 3,503.1 4,083.5 526.1
12-31-2036 1 8,388.6 1,048.6 1,715.5 0.0 2,764.0 0.0 0.0 3,152.0 2,472.6 289.6
12-31-2037 1 6,224.6 7781 1,272.9 0.0 2,051.0 0.0 0.0 2,892.3 1,281.3 136.4
12-31-2038 1 4,623.0 577.9 945.4 0.0 1,623.3 0.0 0.0 2,700.1 399.6 38.7
12-31-2039 1 3,436.5 429.6 449.2 0.0 878.8 0.0 0.0 2,557.7 0.0 0.0
12-31-2040 0 0.0 0.0 0.0 0.0 0.0 0.0 495.0 0.0 (495.0) (39.6)

Total 2,931,118.6 366,389.8 610,381.2 0.0 976,771.1 265,567.5 7,425.0 407,512.8 1,273,842.2 648,238.0

Future Net Revenue
After Levy and Corporate
Before Corporate Income Corporate Future Net Revenue After Levy and Corporate Income Taxes
Levy Income Taxes Tax Income Discounted ~ Discounted Discounted Discounted Discounted

Period Rate Levwy® Discounted at 0% Rate Tax® at 0% at 5% at 10% at 15% at 20%

Ending (%) (M$) (M$) (%) (M$) (M$) (M$) (M$) (M$) (M$)
12-31-2014 0.0 0.0 13,152.2 26.5 3,485.3 9,666.9 9,433.9 9,217.0 9,014.4 8,824.6
12-31-2015 0.0 0.0 69,647.8 26.5 18,456.7 51,1911 47,578.5 44,371.7 41,509.5 38,942.4
12-31-2016 0.0 0.0 34,694.1 26.5 9,193.9 25,500.2 22,572.0 20,093.8 17,980.4 16,165.5
12-31-2017 0.0 0.0 96,481.1 26.5 25,567.5 70,913.6 59,781.5 50,799.0 43,479.7 37,462.4
12-31-2018 7.9 11,602.4 96,174.4 26.5 25,486.2 70,688.2 56,753.8 46,034.1 37,688.3 31,119.4
12-31-2019 38.6 61,520.0 58,271.1 26.5 15,441.8 42,829.3 32,749.1 25,356.0 19,856.5 15,712.5
12-31-2020 44.6 74,674.2 53,307.0 26.5 14,126.4 39,180.7 28,532.6 21,087.2 15,795.6 11,978.3
12-31-2021 446 76,912.0 75,891.3 26.5 20,111.2 55,780.1 38,686.5 27,291.9 19,554.4 14,210.8
12-31-2022 44.6 66,054.6 82,182.8 26.5 21,778.5 60,404.4 39,898.8 26,867.7 18,413.5 12,8241
12-31-2023 446 47,804.2 59,476.3 26.5 15,761.2 43,7151 27,500.0 17,676.7 11,587.8 7,734.1
12-31-2024 44.6 34,631.8 43,087.7 26.5 11,418.2 31,669.5 18,973.7 11,641.7 7,299.8 4,669.1
12-31-2025 446 25,035.0 31,147.7 26.5 8,254.1 22,893.6 13,062.8 7,650.6 4,588.7 2,812.7
12-31-2026 44.6 17,518.6 21,796.0 26.5 5,775.9 16,020.1 8,705.6 4,866.9 2,792.2 1,640.2
12-31-2027 446 11,4447 13,2491 26.5 3,511.0 9,738.1 5,039.8 2,689.5 1,475.9 830.9
12-31-2028 44.6 6,238.7 6,771.9 26.5 1,794.6 49774 2,453.3 1,249.7 656.0 353.9
12-31-2029 446 2,893.7 2,115.2 26.5 560.5 1,654.7 729.8 354.9 178.2 921
12-31-2030 44.6 12,631.6 13,983.3 26.5 3,705.6 10,277.7 4,594.9 2,132.6 1,024.2 507.5
12-31-2031 446 8,459.1 9,534.6 26.5 2,526.7 7,007.9 2,983.8 1,322.0 607.3 288.3
12-31-2032 44.6 5,892.5 6,341.2 26.5 1,680.4 4,660.8 1,890.0 799.3 351.2 159.8
12-31-2033 446 4,107.6 5,110.5 26.5 1,354.3 3,756.2 1,450.6 585.6 246.1 107.3
12-31-2034 44.6 2,791.2 3,472.8 26.5 920.3 2,552.5 938.8 361.8 145.4 60.8
12-31-2035 446 1,819.6 2,263.9 26.5 599.9 1,664.0 582.9 2144 82.4 33.0
12-31-2036 44.6 1,101.8 1,370.8 26.5 363.3 1,007.5 336.1 118.0 43.4 16.7
12-31-2037 446 571.0 710.4 26.5 188.2 522.1 165.9 55.6 19.6 7.2
12-31-2038 44.6 178.1 2216 26.5 58.7 162.8 49.3 15.8 5.3 1.9
12-31-2039 44.6 0.0 0.0 26.5 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2040 446 0.0 (495.0) 26.5 0.0 (495.0) (135.9) (39.6) (12.2) (3.9)

Total 473,882.4 799,959.8 212,120.5  587,839.3 425,308.3 322,813.8 254,383.7 206,551.6

™ For the purposes of the model, we have not attributed any part of the revenues to services.

@ Operating expenses are intended to include only direct project-level costs and the estimate of the portion of the headquarters general and administrative overhead expenses of Givot Olam Oil Limited
Partnership (1993) that can be directly attributed to this project.

© The estimates of the oil levy are provided by Givot Olam Oil Exploration Limited Partnership (1993).

@ Corporate income tax rates and estimates of corporate income taxes are provided by Givot Olam Oil Exploration Limited Partnership (1993) and are its expected corporate income taxes per year.

All estimates and exhibits herein are part of this NSAI report and are subject to its parameters and conditions. Table V



IN 3lgeL

I NETHERLAND, SEWELL
#1 & ASSOCIATES, INC.

HISTORICAL PRODUCTION AND OPERATING EXPENSE DATA
MEGED FIELD, ISRAEL
GIVOT OLAM OIL EXPLORATION LIMITED PARTNERSHIP (1993)
AS OF DECEMBER 31, 2013

Gross Reserves
Production Average Per Production Unit ($/Barrel) Depletion Rate®
Year (MBBL) Price Received Royalties Paid" Production Costs Net Revenue (Percent)
2011 137.2 109.00 13.60 9.60 85.80 1.70
2012 195.5 109.25 13.00 12.15 84.10 2.25
2013 172.7 105.00 13.30 14.50 77.20 1.99

Note: Values in this table have been provided by Givot Olam Oil Exploration Limited Partnership (1993); these values have not been independently confirmed.

@ Royalties do not include the 2011 General Partner royalties estimated at $22.30 per barrel, the 2012 General Partner royalties estimated at $21.00 per barrel, nor
the 2013 General Partner royalties estimated at $21.75 per barrel, to be paid at a future date.
@ The reserves depletion rate is the percentage of yearly oil produced to the estimated proved plus probable reserves at the beginning of that year.

All estimates and exhibits herein are part of this NSAI report and are subject to its parameters and conditions.



NETHERLAND, SEWELL
#N & ASSOCIATES, INC.

FORECASTED GROSS OIL PRODUCTION
MEGED FIELD, ISRAEL
AS OF DECEMBER 31, 2013

Meged 5 - Zone 8B

QOil (MBBL)
Proved +
Period Total Proved + Probable +
Ending Proved Probable Probable Possible Possible
12-31-2014 156.5 1.6 158.1 25 160.6
12-31-2015 136.5 4.2 140.8 4.4 145.2
12-31-2016 119.1 6.2 125.3 5.9 131.2
12-31-2017 103.9 7.7 111.6 7.0 118.6
12-31-2018 90.7 8.7 99.4 7.8 107.2
12-31-2019 79.1 9.4 88.5 8.4 96.9
12-31-2020 69.0 9.8 78.8 8.8 87.6
12-31-2021 60.2 10.0 70.2 9.0 79.2
12-31-2022 52.6 9.9 62.5 9.1 71.6
12-31-2023 459 9.8 55.7 9.1 64.7
12-31-2024 40.0 9.6 49.6 9.0 58.5
12-31-2025 0.0 441 441 8.8 52.9
12-31-2026 0.0 39.3 39.3 8.5 47.8
12-31-2027 0.0 0.0 0.0 43.2 43.2
12-31-2028 0.0 0.0 0.0 39.1 39.1
12-31-2029 0.0 0.0 0.0 35.3 35.3
Total 953.6 170.3 1,123.8 216.1 1,339.9
Meged 5 - Zone 1
Qil (MBBL)
Proved +
Period Total Proved + Probable +
Ending Proved Probable Probable Possible Possible
12-31-2014 0.0 0.0 0.0 0.0 0.0
12-31-2015 0.0 0.0 0.0 0.0 0.0
12-31-2016 0.0 0.0 0.0 0.0 0.0
12-31-2017 0.0 0.0 0.0 0.0 0.0
12-31-2018 0.0 0.0 0.0 0.0 0.0
12-31-2019 0.0 0.0 0.0 0.0 0.0
12-31-2020 0.0 0.0 0.0 0.0 0.0
12-31-2021 0.0 0.0 0.0 0.0 0.0
12-31-2022 0.0 0.0 0.0 0.0 0.0
12-31-2023 0.0 0.0 0.0 0.0 0.0
12-31-2024 0.0 0.0 0.0 0.0 0.0
12-31-2025 258.0 (258.0) 0.0 0.0 0.0
12-31-2026 174.4 (174.4) 0.0 0.0 0.0
12-31-2027 118.1 247.4 365.5 (365.5) 0.0
12-31-2028 80.1 183.0 263.1 (263.1) 0.0
12-31-2029 54.4 135.2 189.6 (189.6) 0.0
12-31-2030 37.0 99.8 136.7 380.5 517.3
12-31-2031 0.0 98.7 98.7 283.0 381.8
12-31-2032 0.0 71.4 71.4 210.6 282.0
12-31-2033 0.0 51.7 51.7 156.9 208.5
12-31-2034 0.0 37.4 37.4 116.9 154.3
12-31-2035 0.0 0.0 0.0 114.3 114.3
12-31-2036 0.0 0.0 0.0 84.7 84.7
12-31-2037 0.0 0.0 0.0 62.9 62.9
12-31-2038 0.0 0.0 0.0 46.7 46.7
12-31-2039 0.0 0.0 0.0 34.7 34.7
Total 722.0 492.0 1,214.0 673.1 1,887.2

All estimates and exhibits herein are part of this NSAI report and are subject to its parameters and conditions. Table VII



I NETHERLAND, SEWELL
#N & ASSOCIATES, INC.

FORECASTED GROSS OIL PRODUCTION
MEGED FIELD, ISRAEL
AS OF DECEMBER 31, 2013

Meged 6 - Zones 8B & 1

Qil (MBBL)
Proved +
Period Total Proved + Probable +
Ending Proved Probable Probable Possible Possible
12-31-2014 106.3 453 151.6 64.6 216.3
12-31-2015 4771 209.8 686.9 295.8 982.7
12-31-2016 328.2 173.0 501.2 229.5 730.6
12-31-2017 226.2 139.9 366.1 177.6 543.8
12-31-2018 156.2 111.6 267.8 137.3 405.1
12-31-2019 108.0 88.1 196.1 105.9 302.0
12-31-2020 74.4 69.4 143.7 81.7 2254
12-31-2021 46.7 58.8 105.5 62.9 168.4
12-31-2022 20.0 57.5 77.5 48.4 125.9
12-31-2023 12.1 44.9 57.0 37.2 94.2
12-31-2024 0.6 41.2 41.7 28.8 70.5
12-31-2025 0.0 275 275 254 52.9
12-31-2026 0.0 9.3 9.3 30.4 39.7
12-31-2027 0.0 0.0 0.0 26.5 26.5
12-31-2028 0.0 0.0 0.0 6.3 6.3
Total 1,555.7 1,076.2 2,631.9 1,358.2 3,990.1
Meged 7 - Zones 8B & 1
Qil (MBBL)
Proved +
Period Total Proved + Probable +

Ending Proved Probable Probable Possible Possible

12-31-2014 0.0 0.0 0.0 0.0 0.0
12-31-2015 148.8 63.5 2123 90.5 302.8
12-31-2016 463.8 206.7 670.5 290.0 960.5
12-31-2017 3191 170.1 489.3 224.9 714.2
12-31-2018 220.0 137.5 357.4 1741 531.6
12-31-2019 151.9 109.6 261.4 134.5 396.0
12-31-2020 105.0 86.4 191.4 103.8 295.3
12-31-2021 72.2 68.2 140.3 80.0 2204
12-31-2022 44.0 59.0 103.0 61.6 164.6
12-31-2023 19.5 56.2 75.7 47.4 1231
12-31-2024 10.9 448 55.7 36.4 92.1
12-31-2025 0.5 40.2 40.7 28.3 69.0
12-31-2026 0.0 25.8 25.8 25.9 51.7
12-31-2027 0.0 8.3 8.3 30.5 38.8
12-31-2028 0.0 0.0 0.0 245 245
12-31-2029 0.0 0.0 0.0 5.6 5.6

Total 1,5585.7 1,076.2 2,631.9 1,358.2 3,990.1

All estimates and exhibits herein are part of this NSAI report and are subject to its parameters and conditions. Table VIII



I NETHERLAND, SEWELL
#N & ASSOCIATES, INC.

FORECASTED GROSS OIL PRODUCTION
MEGED FIELD, ISRAEL
AS OF DECEMBER 31, 2013

Meged 8 - Zones 8B & 1

Oil (MBBL)

Proved +

Period Total Proved + Probable +
Ending Proved Probable Probable Possible Possible
12-31-2014 0.0 0.0 0.0 0.0 0.0
12-31-2015 0.0 0.0 0.0 0.0 0.0
12-31-2016 0.0 2351 235.1 92.7 327.8
12-31-2017 0.0 231.7 231.7 96.8 328.5
12-31-2018 0.0 167.5 167.5 75.5 243.0
12-31-2019 0.0 121.2 121.2 58.6 179.8
12-31-2020 0.0 87.8 87.8 45.4 133.2
12-31-2021 0.0 63.7 63.7 35.1 98.8
12-31-2022 0.0 46.3 46.3 271 73.3
12-31-2023 0.0 33.6 33.6 20.8 54.5
12-31-2024 0.0 9.9 9.9 30.6 40.5
12-31-2025 0.0 0.9 0.9 271 28.0
12-31-2026 0.0 0.0 0.0 5.3 5.3
Total 0.0 997.7 997.7 515.1 1,512.8

All estimates and exhibits herein are part of this NSAI report and are subject to its parameters and conditions. Table IX



X 3lqeL

I NETHERLAND, SEWELL
#1 & ASSOCIATES, INC.

MONTE CARLO INPUT DISTRIBUTION SUMMARY
CONTINGENT RESOURCES
MEGED FIELD, ISRAEL
AS OF DECEMBER 31, 2013

Net Rock Volume (Acre-feet) Porosity (Decimal) Oil Saturation (Decimal) Oil Recovery Factor (Decimal) Initial Formation
Triangular Distribution Triangular Distribution Normal Distribution Normal Distribution Volume Factor
Parameter Reservoir Low Estimate High Estimate Low Estimate High Estimate Low Estimate High Estimate Low Estimate High Estimate (RB/STB)"

Fracture Zone 2 61,957 234,366 0.007 0.023 0.80 0.95 0.10 0.50 1.92
Zone 3 78,607 251,692 0.007 0.023 0.80 0.95 0.10 0.50 1.92
Zone 4 64,741 236,717 0.007 0.023 0.80 0.95 0.10 0.50 1.91
Zone 5 60,700 211,261 0.007 0.023 0.80 0.95 0.10 0.50 1.90
Zone 6 75,814 231,493 0.007 0.023 0.80 0.95 0.10 0.50 1.89
Zone 7 42,054 197,201 0.007 0.023 0.80 0.95 0.10 0.50 1.87
Zone 8A 41,550 194,835 0.007 0.023 0.80 0.95 0.10 0.50 2.16

Net Rock Volume (Acre-feet) Porosity (Decimal) Oil Saturation (Decimal) Oil Recovery Factor (Decimal) Initial Formation

Normal Distribution Triangular Distribution Normal Distribution Normal Distribution Volume Factor

Parameter Reservoir Low Estimate High Estimate Low Estimate High Estimate Low Estimate High Estimate Low Estimate High Estimate (RB/STB)"

Matrix Zone 1% 76,317 114,476 0.03 0.04 0.50 0.70 0.05 0.10 1.92
Zone 2 32,549 81,373 0.01 0.03 0.50 0.70 0.05 0.10 1.92
Zone 3 29,024 72,561 0.01 0.03 0.50 0.70 0.05 0.10 1.92
Zone 4 23,406 117,029 0.02 0.04 0.50 0.70 0.05 0.10 1.91
Zone 5 17,171 85,857 0.02 0.03 0.50 0.70 0.05 0.10 1.90
Zone 6 30,461 152,305 0.02 0.03 0.50 0.70 0.05 0.10 1.89
Zone 7 13,437 33,592 0.01 0.03 0.50 0.70 0.05 0.10 1.87
Zone 8A 94,601 141,901 0.03 0.04 0.50 0.70 0.05 0.10 2.16
Zone 88? 44,348 66,523 0.03 0.04 0.50 0.70 0.05 0.10 2.46

Note: Low estimate is equivalent to the 90th percentile (P90) value for each distribution variable, and high estimate is equivalent to the 10th percentile (P10) value for each distribution variable.

™ The abbreviation RB/STB represents reservoir barrels per stock tank barrel.
@ Only matrix volumes are included in contingent resources since fracture volumes for these reservoirs are classified as reserves.

All estimates and exhibits herein are part of this NSAI report and are subject to its parameters and conditions.
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