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1(Net) mamwn pon VNN DI DN MaY NOIMLVP
MBBL (Gross)
MBBL

3,082.1 4,643.8 1P MmN M1t

(Proved reserves)

5,265.0 7932.8 NMOY MINI

(Probable Reserves)

8,347.1 12,576.6 2P )01 M7 571D

(Proved+Probable Reserves)

11,361.3 17,118.1 NPIVAR M

(Possible Reserves)

19,708.4 29,694.7 3P 2100 M2 271D
Proved+Probable+Possible )

(Reserves

MPAI NPNY NMAY PR TYN MADNN M1 )N (Possible Reserves) ny»avax maity — NN
91192 1PAYY MNNONVY 10% HW N0 Y .(Probable Reserves) nyasn ma91In 1o NN NNINA
NMOBNN MAININ MND PPN ,(Proved Reserves) mMNcMN MIAITIN MNIND MM X INY PP

.(Possible Reserves) n»wann ma7tIn mnd Nx (Probable Reserves)
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.(Production
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N2 VI MAMWYN NPXAN NHN YVPNRN) 8b YOPN NX MDY VLIMN MTP 953 > NSAI MIMNN Ty

N9 12 12 100 .0HMN DXANWND (8A -1 2,3,4,5,6,7) DIYOPNRN INY NNY M 1 YOPN NN (25 T
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PIVAN D10 QO DINOM
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29010
mMINa
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MINVP

1P mnom M1

(Proved reserves)

MBS M

(Probable Reserves)

2P »01n M2t 57No

(Proved+Probable Reserves)

NPIVIN M

(Possible Reserves)
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DNTIP MMT INMY NN INNI 1’2 NHNRND

MOIYNN PA> 31.8.2013 OYY THN NTYA VAN M2 DY NASI MDD P IXNYNN AR PO

APONN NN POINY W MNYILIY WINN MNMY .31.12.2012 DPY DNIPN MANIN NT2 199Y

INYTN TN PAIPONY NN GON 117 DY 2013 MV DNWYRIN DXWTIND NNV ToNNA D92

vHYON vHON V9N OO O’NY mMaTI MOIMNLVP
(Gross) (Gross) (Gross)
MBBL MBBL MBBL
mMPaNn PN
P1IPNNY 31.12.2012  31.8.2013
NINMTN XTVIN
9710 N
D>NINNA
669.4 55 4,091.4 4,643.8 1PTINM9MY NN MR
0~ b
A2 I (Proved developed reserves)
3332.4 4,600.4 7932.8 NN NI
(Probable Reserves)
4,001.8 3,884.8 8,691.8 12,576.6 2P 3101 M3 5'No
o/ b
46%-3 20 V) (Proved+Probable Reserves)
10,167.6 6,950.5 17,118.1 NPIVAR M)
(Possible Reserves)
14,169.4 14,052.4 15,642.3 29,694.7 | 3p NON M9 10

91%-5H¥ Y1)

Proved+Probable+Possible )

(Reserves

NPN NOTHNN IPAY NI NN NOTIN MAIN NN 2D MNID NN NDIVA DINRNND DMNMNN

.91%-5 DY DY) 3p -1 46%-5 DY DY) -(AN2 N2IVN NIIYNN) 2P NDN NMAININ 22D NMOIYN2

23192 NPANN NI DY DOIANNA NNYYI THI NTYI MAITIN NOTHINY NSAI N 8n Ny T1a



3(Net) mamwn pon

MBBL

3,765

10,495

24,263

11909 VNN 0N ,31.8.2013 OYY NI, THN NTYA DIMNND DXANYNN

V9N OO I"ND

(Gross)

MBBL

5,672

15,811

36,554

AeJ2}]

02NN OXANYNIN NMINVP

(1C-Low Estimate) 7120 ny»non yTOIN

(2C-Best Estimate) 9112 230N YTDIND

(3C-High Estimate) mayn y1INN

NYIND NYY DNIAY MND XMTPIY D0 0DV OMIN) NN 0NN DINNDND VAN YINVYND

19202 INT TI9)2 YOPN YO VAPV NPINON 2D MDIYNY .NPINDN NPONY DIPIDN NPON YANP)

s(Net) momwn pon

MMCF

14,047

37,559

86,514

V9N ©I)2 57N

(Gross)

MMCF

21,164

56,590

130,351

419N YT OV 3 TIinya

MII

DMNN OXARWNIN NMINNVP

(1C-Low Estimate) 7130 N1 YTOIN

(2C-Best Estimate) 9112 2100 YTOIND

(3C-High Estimate) mayn yTNM
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PNYN MS2HN NIDN DHMN) DMVITIVD YN NINVIVNV MNXINA DN DINNINN MDD 1N YARYN
DTN OV 3 TINYA N2V INT TIA YOPN D1 1DAPTOY NMINOMN P20 MDY .1PXONN

.(Development Pending) N»N12 MN’9 NPTSN DY MOV 215U 1IMND DOIMNN DXAINYNN

.DNOMNN DXARYNNN INYID NV P3N0 NPINDM NN MIWIN NT N 2D MINTY PN - NININ

5 T MTPA 7-) 6 ©dyLVPN 0) NSAI N 52PNV 120N 19 DY D DIMNN DXIANWYND IWPNI PN TIY

WYAPNN TN VN DWOPNY VINID VTMM NNIXNA NN YN 6 YOPNI INRND I DPINVPY IND
ONMPNN NYTA () -1 (D) 9.3 DIPYD INT DIVID) DI NN PNV

ITIY OIN HY MIVIND NIVN NNPDI XD DIMNN DXIARVNN Y200 MDIYN2 >5 NSAIL 1»8n 35 md
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9957 191N 10-5 YW MADN NMDY NN ,NIATININ NOINVPY DXARYNIN NMINVPN I2YND (M2
202 MNNN DXINNN NYWNI NPDIVN NPDA (6) PYD INT DOVIDY INA HID
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99 NV HH53Y) NMINON MININ 1901 ,97°D Y2 ,NSAI NN MTa

;6112702 MNMN XY MIIYNN (1)
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S MOMYN HY NMYYAIY DIOIVIRN DY DOWYNN NNIN IN NDN ,NPIIND NMDIN NN

IUPA MMYY NN NHYD NRD 792991 122201 MDON IIMIYN NYANT MIVON NDWN 1IN XD N7 (3)
YINA PIVAN AN DY TIYND YIT XY NN NYITH TYINID 1193 3 PIN , NINT OY THY .NNIND NVND
DOMNN DARYNND IN MIAIRIN NIND HY XMNN 1IN WAVnD NDIYYN NAIA0N MDN IYD

;INPINDN DY IN NTA DIV

5T DY MOIYN DY DXODIN DN 1D DY DINMAN XD DN DI DXANYNM MAITIND 197 PON (4)
MMANDY DINDIN) DIMAND DY DNNNID MNIIN TN (recovery efficiencies) Npann My NN

; DODYT NN

VN NMYYN HD53 N2 NMHN NPVINIRN MNTNN ORI MIIWN OV 120 12D NS MIVN (5)
MPY [ TPNDINT MDY IYNDY MW DIV ONIND IRNIND NNNYND MDD MIIWNY 5 5y 07192
; Y192 MNNN OV IN PN

M2PNN NIIYN MVLIYI MOIPN NP VAN NPNDIND ,NPOTIN MTIND NITYL WX MIIWNN (6)

; DT OXNMTPA OIRNNNN TN PRMS -1 rray

IIPNY ,PNT J9INT NN NDXNNY MNP MM NPNIDIND ORNNA YN NRNN MY (7)
D) ,00MNN DXAXRWNM MARIN DY 21N NDID DY Way> XD ,NOND NPNY OX ,NPNOVNN
93192 IWINYT DY NPAPY PN OTNY NPAN 12D PIYHRN NMIINY

b8-1 1 ©yVPNN NPANN NINN DY NN NSAI N9IX MAIN NPT DY 7 NIDII) NPINN DP9 (8)

YN ND PVNN) TININN NINY NPND NYY TPINLVP DO SN Daprw (8- 7, 6,5 Tan DXMTPA
DY ARYNN IN MAIN NPON DY 1PDITIN NPRTIN DY TOUND MUY (NPONN 9291790 MV NN
: DNMNN

9N NP MPIOVL NIVNL INPII XD 9
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: 99,970 Y2 ,NSAI NN 1909 VNN ,NNNKN DXIINN DYNY DN LD D

100 S¥ 2P MaX PN DY DXODIANN MANMYN YT DY ONY IPAODY DXIPNN ©I0A DY 1)1 2NN (1)
DY MANY AT 100 DY MAXN PNNN TN XHHIN GMIVYN NIIWNY .NNPNN TIN DD MaNY 97
VI AN DY NPNNI NPNTHNN DY NYY) DT JTOIR DT AT TN PRYD WY INNN DX
PRY NMLIVON) NPVIND MOINND OPNOWN NPINN YNY W NDIND N99ON Commodity N»NY
IAND WY N2 MNPN P TN NTYN NPONN NMPNI ’D NIV OHYON GMVn 95 .0MOND 117
IN TIIVND YN XD TN ,NPAND 91T 100- T1I 1PN 1NN N2 MNP 1IN 51T 100 -HN M) P
MNDIVA INT NNNN DIIRNNN NN DY VAN PNND MYOIIN MININD) 1PN NN VN NNPN NNND
PNNNY MNINND DNVN VIYVA 5 THNN PN VAN DY Y9 NYONN PNN DY DPINNa .(YonY
NANT PNNN JTOIN 0NN AN PNNA NININRD NPNTHNN DY (V9 NIND MNDIVN NN TN SHIND

Y AT VIO TNYD Y0591 MV DPTNNN NN DD NOPNN TN Y25 n¥and 95y 100 Hv

) 1NN NSAL -Y MaMYUNN WIAPNN PNIAYNL INPIIY DIMTPN WX NPIDY NDYINN DMLY (2)

M2AIN NMIMLVPA THNR Y MTP PNIYNL NP NNND OIIN .M NMMDYN NNIIYN 2VNY
JPAYAND M2ITIN NMINVP GO THN VI MTPI DMOXN

NP2 NN TN TV YD NAYN NPLIY ODIN MOMYNN 1DAPNN NYIVIN MINNIN (3)

952 MOMWN YY DIN> IUR VAN YNNI DV (25%) NN DN NYY NIYNIA INPII ONN PN (4)
NNNN DN MNDON DNIVNN NNN

N7 (M) 8 9PYDI VNOND YN MPTY DMNDNNN NIAYN NP MNNN OXNNL D PV T (5)
2011-N7YUNN ,09) YNNI MO PIN MIXNND ORNNA DINY HOINN Y2IWIN I WHTND ¥ SNMPNN
NN NYIIN N2V 19 PIND DXITHNIN DNINNNN MXNOVN ,MITIND 29-D Wy | ("PINn” : 1ond)
95 PR 12 OTHNN DIWN DMNNINT IWINN NMINXNDN N2 PIND INYTN NND TR ,Mamwn
NYIAY NNT IR DNN DMWY MINODRNY RO NNT 7NN HOONN 2N 19IN DY 1T NIV Y PNLA
MT) DIV PR NPND ,0PNY NI INYIIND VX NPND NINDIN TYNRI) ON ,VAVNN N2 T DY PIND
952 PIN2 MYIAPN I2YNN MXNND DRNN IVY) DVXNN MWON IRIWI LIVNN-INA DY DNPID
MNINN D02 5 ,PINN NNN DY 7Y PO SN MINDNN NPONN NONN TNY DDNY YN
NMINAN DN 27NINA TPXTAPNN MYV ,PINY (2)13 PYD 29Y 270X 19ITA NNTY N2> DN : MINIAN
YT DY YI0P (DP¥9N DT MY ,MYPYNN NOYINT NMDY) DVNN DY DIMOVNN 93 ,2.0% DY Ty
SV Y191 NINN YPNN PNIAYNL NP DNN MDIIN 2IWIN TNEDY DOVIIN 1IN TNXD ONN DMWY

N

,(IN2 952 8B -1 1 DOYLPN INT) TH NTYIY MIAITIN Y2 MAMVYN PYND DNPNIN INNNN DN (6)
YO0 GMYN IO NNT DY TN .IDYT 1PDN 20 DY NTNIY VINIDN MY ININ NN*TPD MHOYN
MINN ONIMNN DXARYNT NPINVPD NNNRI NNDY) 7 Ty 2 DYOPNI D) DININ MNP TPNHNND
,INOND VINIY NI DN YNID NIVH TINY (NN DXNNN YNNI OO DPNX ONN NPINN
LN DAPY NOT NS WHNWND YHDON GMmvn VYNNI NIVN DYD NN NPONY DNA D) WIND
VINIAN NDIYAY DIIRNNN AN DX DINNID TNYD DIPY T ININ 12337 DI MTNY NX PINDI



POYD NYAND MNAXY I2T ,MTP D32 DMNANM VININN NIW 33> 190N NN D THNY 1971 ,ION DYLPNI
NNOYM INPNMN NPONN TPN NN 0) MDD DN MDD MINNIN) INA DY 41T 11ON 10-0 HW NMdya
VINID NNYI MNIN DY NIVNY NN NTYPN T PON 10 DY NIOINM INNRND .(NPONY INAN
12105 MPN N NADIN ,NDXY NPONY DNA D) YINDY DIMNN DXARYNID DNDY DXYOPNI NNOXIN

.8-17,6 T MR DXTYPNN DXDXPNA NI NN TN ,MIANIN DY MNNN O1IN2

O»N,THN NTYA OMIMNN DXIANWNN MAITIN 1272 NSAI MWD — 990y 29 NDIY Y791 193 NININ
WIAPTY NN SVAN) PININD YT DY AN P2 ,MODIAN DOY0 MOIWNN LTONY N9 NN YN
INTN DD NP KD 00 AWN) NSAL DY 7252 RNPINPN NMIYYNI MDY 112 DO OMTPIN
LT0N P L070 MIYYNM MOIWNNN TINY NPND NMIVY 5191 1PaYV ,NNDIN 1IN VAN NMND
INAY PIVA VI YN ONIND IN/ DPNVLINT OMPYN IN/ DDV DMIYIN DININD NIRNIND
IN/Y G0N YN 120NV 53D 1ITYNND NMVY 5737 MIYYNN MDIWNN .IRND Y 591 OIWNNINN
INNIND MIATD 1) VY DY NPOM DIVIDN HY DOLPNINT DMNIVYPN DN DY 9Y0NN NRNIND

.DYMOLTNT DININ IN/ PIYOININ IR/ DPWVAN DININI NIRNIND NVRNINI NPANN TYHINN

SPE-) D19Y709 »aNWN MY NOWNY DRIND J9INA 109V DOY5T OINMN DI D NP MOMYUN

.(PRMS

MNN OMIIN M

YW NOION DN KV INRDY 29D) ADYT 2AUNI NNNN DINNN YW NN NN 1PND MNDILVA
2597 MOVLNANN MIANIN NPINVPN NNKX DI ,THN NTYIAY MAIIN Y2 MAMVYN PONY ONPHN (25%
:(92¥0 MLNN JNAY NPIPXWNY NIMY MNIND ORNNA TIVI DIRNN)



nindin niAlmM
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0N NN NN 091N [=}47)~] [=1217aT,) m9°an
L= Lal? L

=2 NN =2 N =2 NN =2 N =2 NN on 5054 n’:_zb” 39;’:):u1 mMNYY mMNYY mMNYY % M9NPN M9 %

20% 15% 10% 5% 0% n919n = | e -:(1;2»:) Swan | Awvy | ms 3—m v | T ul 0%

(10% 10% (00%)
(4,126) | (4,155) | (4,186) | (4,219) | (4,253) - - (4,186) | (4,253) | 1,080 - 7,920 - 678 | 5424 54,792 | 2013
9,240 | 9573 | 9,935 | 10,327 | 10,756 | 2,168 - 11,937 | 12,923 | 9,159 - | 23,760 - 6,549 | 52,391 | 529,205 | 2014
38,322 | 41,432 | 44,950 | 48,952 | 53532 | 17,844 - 59,933 | 71,377 | 13,464 | - - 191 12,147 | 97,179 | 981,610 | 2015
- - - - - - - - - 10,555 | - - 53264 | 9,117 | 72,937 | 736,735 | 2016
9,088 | 10,699 | 12,686 | 15163 | 18,281 | 6,094 - 16,915 | 24,375 | 8,021 - - 12,942 | 6,477 | 51,815 | 523379 | 2017
5779 | 7,098 | 8,800 | 11,018 | 13,949 | 4,650 - 11,733 | 18598 | 6,250 - - 7579 | 4632 | 37,059 | 374,333 | 2018
3,339 | 4280 | 5547 | 7,276 | 9672 | 3,224 - 7,396 | 12,896 | 5,007 - - 5460 | 3,338 | 26,700 | 269,700 | 2019
1,897 | 2537 | 3437 | 4723 | 6592 | 2,197 - 4583 | 8790 | 4112 - - 3,935 | 2,405 | 19,242 | 194360 | 2020
932 | 1,301 | 1,843 | 2,653 | 3,888 | 1,296 - 2457 | 5184 | 3,326 - - 2,596 1587 | 12,692 | 128,206 | 2021
358 521 772 1164 | 1,792 | 597 - 1,029 | 2389 | 2,717 - - 1,557 952 7,614 76,914 | 2022
118 179 277 438 707 236 - 369 943 2,401 - - 1,020 624 | 4,988 50,385 | 2023
1,210 | 1,920 | 3,107 | 5143 | 8725 | 2,908 - 4143 | 11633 | 4,893 | 495 | 248 5267 | 3,219 | 25756 | 260,159 | 2024
625 | 1,035 | 1,751 | 3,037 | 5409 | 1,803 - 2,335 | 7,213 | 3,876 | 495 - 3,533 | 2,159 | 17,276 | 174,503 | 2025
335 578 | 1,023 | 1,858 | 3,475 | 1,158 - 1,364 | 4,634 | 3,206 - - 2,391 1462 | 11,692 | 118,104 | 2026
154 278 514 978 1,921 640 - 685 2,562 | 2,754 - - 1,621 991 7,928 80,081 | 2027
58 110 212 422 871 290 - 282 1,161 | 2449 - - 1,101 673 | 5,384 54,384 | 2028
9 17 35 74 160 53 - 47 213 2,242 - - 749 458 | 3,661 36,984 | 2029
(23) @47) | @oo) | (218) | (495) - - (100) (495) - 495 - - - - - 2030
- - - - - - - - - - - - - - - - 2031
- - - - - - - - - - - - - - - - 2032
- - - - - - - - - - - - - - - - 2033
- - - - - - - - - - - - - - - - 2034
- - - - - - - - - - - - - - - - 2035
- - - - - - - - - - - - - - - - 2036
67,315 | 77,356 | 90,603 | 108,791 | 134,983 | 45,159 - 120,923 | 180,142 | 85511 | 1,485 | 31,928 | 103,206 | 57,467 | 459,739 | 4,643,833 | >"no
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20% 15% 10% 5% 0% N9 = -2 mnn) -1 (1317):) Nnyan Y)Y NN ﬂ’ﬁ iiais) ERALEL Z 1009 /og

0% == T
79 79 80 80 81 - - 80 81 6 - - - 12 100 1,009 2013
1,530 1,585 1,645 1,710 1,781 621 - 2,218 2,401 2,471 - 9,900 - 2,110 16,883 170,536 2014
(6,014) | (6,502) | (7,054) | (7,682) | (8,401) | (2,800) - (9,405) | (11,201) 6,549 - 39,600 (191) 4,965 39,722 401,235 2015
3,937 4,442 5,038 5,748 6,600 2,200 - 6,717 8,799 9,509 - 39,600 (1,563) 8,049 64,395 650,453 2016
8,595 10,118 | 11,998 | 14,340 | 17,289 5,763 - 15,997 23,052 13,506 - 9,900 48,777 13,605 | 108,841 | 1,099,404 | 2017
23,961 | 29,433 | 36,488 | 45,687 | 57,838 | 19,279 - 48,650 77,117 16,810 - - 28,647 17,511 | 140,085 | 1,415,003 | 2018
14,720 | 18,868 | 24,454 | 32,077 | 42,639 | 14,213 - 32,605 56,852 12,393 - - 21,119 12,909 | 103,273 | 1,043,159 | 2019
8,512 11,385 | 15,425 | 21,198 | 29,586 9,862 2,629 21,938 42,077 9,172 - - 15,631 9,554 76,433 772,055 2020
4,158 5,803 8,220 11,834 | 17,342 5,781 8,800 15,131 31,923 6,959 - - 11,859 7,249 57,990 585,753 2021
2,598 3,784 5,604 8,451 13,005 4,335 7,329 10,630 24,669 5,377 - - 9,164 5,601 44,812 452,644 2022
1,628 2,474 3,830 6,052 9,778 3,259 5,718 7,347 18,756 4,088 - - 6,967 4,259 34,071 344,147 2023
(249) (395) (639) (1,058) | (1,795) (598) 4,012 577 1,619 191 (495) (248) 326 199 1,592 16,081 2024
(259) (428) (724) (1,256) | (2,237) (746) 2,114 (281) (869) (189) - - (323) (197) (1,579) (15,950) 2025
530 914 1,618 2,939 5,496 1,832 6,277 4,004 13,605 3,235 990 248 5,514 3,370 26,962 272,347 2026
260 468 865 1,646 3,233 1,078 4,230 2,285 8,541 2,186 1,485 - 3,725 2,277 18,213 183,968 2027
198 373 721 1,438 2,965 988 2,919 1,671 6,872 1,606 495 - 2,737 1,673 13,383 135,179 2028
145 285 577 1,205 2,609 870 1,957 1,202 5,437 1,185 - - 2,020 1,234 9,876 99,756 2029
104 213 451 986 2,242 582 1,249 819 4,074 2,976 (495) - 1,999 1,222 9,775 98,741 2030
39 84 186 426 1,016 339 732 381 2,087 2,651 - - 1,445 883 7,066 71,378 2031
16 35 82 196 492 164 356 168 1,012 2,416 - - 1,046 639 5,113 51,651 2032
3 7 17 44 115 38 83 36 236 2,247 - - 757 463 3,704 37,414 2033
- - - - - - - - - 2,125 - - 225 336 2,686 27,130 2034
(13) (34) (89) (244) (709) - (116) (103) (826) 2,037 495 - - 244 1,950 19,695 2035
- - - - - - - - - - - - - - - - 2036
64,478 | 82,993 | 108,791 | 145,817 | 200,965 | 67,060 | 48,290 | 162,666 | 316,315 | 109,508 | 2,475 | 99,000 159,880 98,168 | 785,346 | 7,932,787 | >"no

NIMYDKX NRM




D01 INNT NI N oon DN9nn mavan
NN NN
amon | -amon | camon | camon | -amon on 2302 2Ll by | ooy | ooy | 200D 000 IR
20% 15% 10% 5% 0% N9 20’1 _:;:’_"’m -:1:?:3:) Swon | pwws | mms —‘]% D210 meaan %
(10% (0%

50 51 51 51 52 - - 51 52 4 - - - 8 64 645 2013
18,080 18,733 19,440 20,208 21,047 7,033 - 25,936 28,080 2,373 - (9,900) - 2,936 23,489 237,265 2014
10,352) | (11,192) | (12,142) | (13,223) | (14,460) | (4,820) ~ [(16,189) | (19,280) | 7,103 | - | (33,000) | 107,801 | 8,946 | 71570 | 722,928 | 2015
16,805 52,803 59,891 68,328 78,458 26,153 - 79,854 104,611 | 13,438 - 13,200 (37,594) 13,379 107,034 1,081,153 | 2016
14,865 17,499 20,750 24,801 29,902 9,967 15,648 38,526 55,517 13,911 - 29,700 (7,436) 13,099 104,791 1,058,499 | 2017
14,264) | (17,522) | (21,721) | (27,198) | (34,431) | (11,477) | 65,113 12,116 19,205 14,989 - 39,600 22,507 13,757 110,058 1,111,701 | 2018
5,159) (6,613) (8,570) | (11,242) | (14,944) | (4,981) 74,715 31,423 54,790 22,746 - 39,600 35,726 21,837 174,700 1,764,646 | 2019
1,040 1,391 1,885 2,590 3,615 1,205 74,789 41,506 79,609 28,156 - 39,600 44,946 27,473 219,783 2,220,035 | 2020
7,415 10,349 14,660 21,105 30,929 10,310 65,852 50,759 107,091 | 28,745 - 19,800 47,469 29,015 232,120 2,344,649 | 2021
6,967 10,147 15,026 22,663 34,873 11,624 48,004 40,719 94,501 20,600 - - 35,105 21,458 171,664 1,733,980 | 2022
4,252 6,462 10,005 15,808 25,542 8,514 34,418 26,822 68,473 14,926 - - 25,437 15,548 124,384 1,256,406 | 2023
2,665 4,227 6,841 11,324 19,212 6,404 25,112 18,064 50,728 11,058 - - 18,844 11,519 92,148 930,791 2024
1,797 2,974 5,032 8,726 15,544 5,181 18,737 12,775 39,462 8,494 (495) - 14,476 8,848 70,785 715,003 2025

321 555 982 1,784 3,337 1,112 7,849 3,619 12,298 2,519 (495) (248) 4,293 2,624 20,991 212,026 2026

134 241 445 848 1,665 555 4,194 1,716 6,414 1,290 (495) - 2,199 1,344 10,751 108,599 2027

(53) 99) | (192) | (383) | (789) | (263) | 1,302 61 249 162 | 495 i 277 169 1,352 13,658 | 2028
(129) | (254) | (513) | (1,072) | (2,321) | (774) | (218) | (733) | (3.313) | (399) | 1,485 - 679) | (415 | (3.321) | (33,549) | 2029
373 763 1,612 3,527 8,019 2,673 11,078 4,376 21,770 5,137 1,485 248 8,735 5,339 42,714 431,450 2030
233 498 1,100 2,521 6,018 2,006 7,931 2,916 15,955 3,694 990 - 6,295 3,848 30,781 310,920 2031
151 337 777 1,867 4,680 1,560 5,819 2,003 12,059 2,737 495 - 4,664 2,851 22,805 230,352 2032
102 237 573 1,441 3,792 1,264 4,269 1,408 9,324 2,033 - - 3,464 2,117 16,938 171,088 2033

60 147 371 977 2,699 900 3,007 907 6,606 1,511 - - 2,899 1,574 12,590 127,170 2034

47 119 314 868 2,518 603 2,131 656 5,252 1,124 (495) - 2,314 1,171 9,365 94,599 2035

18 47 131 378 1,150 383 1,281 319 2,815 2,809 - - 1,715 1,049 8,389 84,734 2036

9 24 68 207 663 221 739 167 1,624 2,550 - - 1,273 778 6,225 62,874 2037

3 9 28 90 303 101 338 70 742 2,358 - - 945 578 4,623 46,698 2038

0 1 3 10 36 12 41 8 89 2,215 - - 703 430 3,437 34,713 2039

- - - - - - - - - 2,110 - - 127 320 2,557 25,825 2040

@ (14) @9) | _(178) | (699 - (166) | (61 (860) | 2,031 | 495 - - 238 1,004 10,232 | 2041

75,428 91,919 | 116,798 | 156,827 | 226,413 | 75,466 | 471,983 | 379,795 | 773,863 | 220,424 | 3,465 | 138,600 | 346,502 | 211,836 | 1,694,691 | 17,118,087 | >"no
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"non 'y non 'y non 'y "non 'y non "y "non 'y
29 j1ma 29 pima 29 ima 29 1M 29 pima 29 [1ma
20% 15% 10% >"no nnnop / niwan 20% 15% 10% >"no annvg / nivan
10% H¥ M¥r¥a VAN NN PVIP 10% Y 9yrWa VN NN YY)
1 MmN ManaP 1 mnom mManaP
55,320 63,760 74,872 111,888 JProved Reserves( 79,312 90,954 | 106,340 | 158,102 JProved Reserves(
nMAY MR nMAY NI
52,719 69,740 93,820 181,821 JProbable Reserves( 73,949 93,428 120,256 | 214,434 JProbable Reserves(
2 NON M2 >7NoP 2 NON M2 >7NoP
108,039 | 133,500 | 168,692 | 293,709 )Proved+Probable 153,262 | 184,382 | 226,596 | 372,536 )Proved+Probable
Reserves( Reserves(
NPIVON N2 NPIYON M
104,000 | 133,298 | 179,647 | 183,612 ) Possible Reserves( 137,844 | 179,620 | 246,130 | 272,804 ) Possible Reserves(
300 Ma oP 300 Mamn 27noP
212,039 | 266,798 | 348,338 | 477,321 )Proved+Probable+Possible 291,105 | 364,002 | 472,726 | 645,340 )Proved+Probable+Possible
Reserves( Reserves(
15% YW MNYrwa VYN NN PV 15% YW MYrWa VYN NN K1)
1 MmN MmatP 1 MNom MaP
49,327 56,971 67,024 | 100,421 JProved Reserves( 85,328 97,769 114,220 | 169,661 JProved Reserves(
nMAY Mt nMAY Nt
45,343 61,287 84,095 168,904 JProbable Reserves( 78,349 98,234 125,475 | 220,252 JProbable Reserves(
2 NN M >"noP 2 NoN M 57noP
94,670 | 118,258 | 151,119 | 269,324 )Proved+Probable 163,677 | 196,003 | 239,695 | 389,913 )Proved+Probable
Reserves( Reserves(
NPIYON MM NPIYON MR
96,926 | 123,548 | 165,431 | 165,320 ) Possible Reserves( 147,047 | 192,172 | 264,037 | 297,405 ) Possible Reserves(
3 10Hn M1 o7noP 3 n0n M1 57noP
191,596 | 241,806 | 316,550 | 434,645 | Proved+Probable+Possible | 314754 | 388175 | 503732 | 687,318 | 'Proved+Probable+Possible

Reserves(

Reserves(
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20% YV 7YY VYN NN PVIP 20% YV MYV VN 9NN DY)
1 mnom ManaP 1 mnom mManaP
43,282 50,139 59,145 88,953 JProved Reserves( 91,391 104,625 | 122,133 | 181,221 JProved Reserves(
MY M IMOY M
37,343 51,976 73,206 | 154,226 JProbable Reserves( 81,958 102,060 | 129,473 | 224,223 JProbable Reserves(
2 NON M2 >7NoP 2 NON M2 >7nNoP
80,625 | 102,115 | 132,351 | 243,179 )Proved+Probable 173,348 | 206,685 | 251,606 | 405,444 )Proved+Probable
Reserves( Reserves(
NPIYAN M1 NPIYAN M1
90,793 | 115,242 | 153,350 | 150,296 ) Possible Reserves( 155,510 | 203,917 | 281,065 | 321,387 ) Possible Reserves(
300 Ma oP 300 Mamn 27noP
171,418 | 217,357 | 285,702 | 393,474 | JProved+Probable+Possible | 356 s58 | 410602 | 532,672 | 726,831 | 'Proved+Probable+Possible
Reserves( Reserves(
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non "Ny non 'y non 'y non "Ny non 'y non "Ny
29 j1ma 29 pima 29 jima 79 j1ma 29 pima 79 j1ma
20% 15% 10% >"no annog / niwnan 20% 15% 10% >"no Aoy / nivan
10% Y 999rWa LVOYN MN PVIP 10% Y 7¥PWa VAN NN LI
1 mnom manaP 1 mnom mManaP
57,325 66,068 77,583 | 115,978 JProved Reserves( 77,306 88,644 | 103,623 | 153,987 JProved Reserves(
IMOY M MY M
55,170 | 72,588 | 97,158 | 186,588 )Probable Reserves( 72,492 | 91,800 | 118,430 | 212,083 )Probable Reserves(
2 NON M2 57nNoP 2 NoN M2 >7noP
112,495 | 138,655 | 174,742 | 302,566 )Proved+Probable 149,798 | 180,444 | 222,052 | 366,070 )Proved+Probable
Reserves( Reserves(
NPIYANR M1 NPIYAN M
107,384 | 137,802 | 185,931 | 191,300 ) Possible Reserves( 133,770 | 174,241 | 238,724 | 263,160 ) Possible Reserves(
3 00 M1 27NoP 3 1Dn M1 >'NoP
219,879 | 276,457 | 360,673 | 493,866 | 'Proved+Probable+Possible | yg5 545 | 354 684 | 460,776 | 629,230 | )Proved+Probable+Possible
Reserves( Reserves(
15% W YYa VN NN PP 15% S¥ MYYa 093N MN2 511
1 MmN ManaP 1 mnomn mManaP
52,333 60,431 71,088 | 106,543 JProved Reserves( 82,301 94,288 | 110,133 | 163,489 JProved Reserves(
IMOY M IMOY M
49,289 65,914 89,568 | 176,774 JProbable Reserves( 75,786 95,325 122,157 | 215,898 JProbable Reserves(
2 NON M2 >7NoP 2 )N M2 2NoP
101,622 | 126,345 | 160,656 | 283,318 JProved+Probable 158,088 | 189,613 | 232,289 | 379,387 )Proved+Probable
Reserves( Reserves(
NPIVON M NPIYON M
101,863 | 130,094 | 174,559 | 176,325 ) Possible Reserves( 141,387 | 184,646 | 253,579 | 283,824 ) Possible Reserves(
300 Ma droP 300 Mamn 27noP
203,485 | 256,439 | 335215 | 459,643 | Proved+Probable+Possible | ;99 475 | 374 258 | 485,868 | 663,211 | 'Proved+Probable+Possible

Reserves(

Reserves(
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20% YV ¥V VYN NN PVIP

20% YW 9yrYa VYN NN DT

1 mnom manP

1 mnom manP

47,338 54,792 64,593 97,117 JProved Reserves( 87,297 99,932 116,642 | 172,991 JProved Reserves(
MY M MY M

42,925 | 58,609 | 81,175 | 165,998 )Probable Reserves( 79,040 | 98,783 | 125,775 | 219,399 )Probable Reserves(

2 NoNn M1t onoP 2 NoN M2t onoP
90,262 | 113,400 | 145,767 | 263,115 JProved+Probable 166,336 | 198,715 | 242,418 | 392,390 )Proved-+Probable

Reserves( Reserves(
NPIVON M2 NPIVON NI

95,670 | 121,793 | 162,708 | 160,995 ) Possible Reserves( 148,911 | 194,973 | 268,392 | 304,649 ) Possible Reserves(

3 00 M1 27NoP 3 00 M1 7NoP
185,932 | 235,194 | 308,475 | 424,111 | JProved+Probable+Possible | 315547 | 393 689 | 510,809 | 697,039 | 'Proved+Probable+Possible

Reserves(

Reserves(
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CHAIRMAN & CEQ EXECUTIVE COMMITTEE

NETHERLAND, SEWELL C.H. (ScoTT) Rees fil P. SCOTT FROST . DALLAS

brasy & ASSOC'ATES, |NC. PRESIDENT & COO . CARTER HENSON, JR. - HOUSTON

s DANNY D. SIMMONS DAN PAUL SMITH - DALLAS
WORLDWIDE PETROLEUM CONSULTANTS EXEGUTIVEVP  JOSEFH J. SPELLMAN - DALLAS
ENGINEERING » GEOLOGY * GEOPHYSICS « PETROPHYSICS G. LANCE BINDER THOMAS J. TELLA |1 -DALLAS

November 14, 2013

Mr. Tovia Luskin

Givot Olam Qil 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 November 14, 2013, 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 September 1, 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 September 1, 2013, for these properties.

Sincerely,
NETHERLAND, SEWELL & ASSOCIATES, INC.

o el S

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

CEl:RGH

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 CH.(ScoTT)Rees il P SCOTT FROST - DALLAS
ey & ASSOCIATES, INC. PRESIDENT & COO . 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 |l - DALLAS

November 14, 2013

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 September 1, 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. Based on production
performance, we have increased our estimates of reserves for Meged Field from those presented in our report
dated February 21, 2013. Also as requested, we have estimated the gross (100 percent) contingent resources,
as of September 1, 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 November 14, 2013, exchange rate was 3.53 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.

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: 713-654-4850 » FAX: 713-654-4951 netherlandsewell.com



I NETHERLAND, SEWELL
PN & ASSOCIATES, INC.

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 September 1, 2013, to be:

Future Net Revenue Before Levy and

Oil Reserves (MBBL)

Corporate Income Taxes (M$)

Gross Working Discounted Discounted

Category (100 Percent) Interest at 0% at 10%
Proved 4,643.8 4,597 4 180,142.0 120,923.1
Probable 7,932.8 7,853.5 316,314.7 162,666.0
Proved + Probable 12,576.6 12,450.9 496,456.7 283,589.2
Possible 17,118.1 16,946.9 773,862.6 379,794.6
Proved + Probable + Possible 29,694.7 29,397.8 1,270,319.3 663,383.7

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 September 1, 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 134,982.7 108,790.8 90,603.0 77,355.6 67,315.5
Probable 200,964.7 145,816.8 108,790.9 82,992.6 64,477.6
Proved + Probable 335,947 .4 254,607.6 199,394.0 160,348.2 131,793.1
Possible 226,413.4 156,827.3 116,797.7 91,9194 75,427.6
Proved + Probable + Possible 562,360.8 411,434.9 316,191.6 252,267.6 207,220.7

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
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801 acres per zone per well was used for the reserves estimates. Volumes from the additional reservoir intervals
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 September 1, 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 4,123 2,548 5,315 11,828
Zone 8B!" 153 263 414 7,376 18,607 40,799

) 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
from assumptions made while preparing this report. As requested, forecasted gross oil production by reserves
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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 September 2, 2013, by Mr. Tovia Luskin, Chief
Executive Officer of Givot Olam Qil Ltd., to perform this assessment. It is our understanding that Givot Olam OQil
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. Richard B. Talley, Jr. and Mr. Shane M. Howell. Mr. Talley and Mr. Howell
are Vice Presidents in the firm's Houston office at 1221 Lamar Street, Suite 1200, Houston, Texas 77010, USA.
Mr. Talley is a Licensed Professional Engineer (Texas Registration No. 102425). He has been practicing
petroleum engineering consulting at NSAIl since 2004 and has over 5 years prior industry experience. Mr. Howell
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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 Engingering Firm F-2699

By:

C.H. (Scott) Rees lll, P.E.
Chairman and Chief Executive Officer

sy: Erchand g [ 94 B ; W
Richard B. Talley, Jr., P.E. 10242 Shane M. HoweII G. 11276

Vice President Vice President
Date Signed: November 14, 2013 Date Signed: November 14, 2013

CEI:RGH
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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 PRODUCTION
consisting of hydrocarbons in the gaseous, liquid, or solid . i
phase. Petroleum may also contain non-hydrocarbons, = RESERVES T
common examples of which are carbon dioxide, nitrogen, _ g i
hydrogen sulfide and sulfur. In rare cases, non-hydrocarbon HAE P Zf’ 3P .
content could be greater than 50%. E 5 Of  proved Probable | Possible 3
Il i S
The term ‘"resources” as used herein is intended to 213 CONTINGENT é
encompass all quantities of petroleum naturally occurring on ; @ § RESOURCES 8
or within the Earth's crust, discovered and undiscovered 2 “ly i 5
(recoverable and unrecoverable), plus those quantities z z 1C 2C ac ‘§
already produced. Further, it includes all types of petroleum % § ; i i g
whether _currently considered "conventional" or E_é Z e E
"unconventional.” B T @
al = PROSPECTIVE g
Figure 1-1 is a graphical representation of the SPE/WPC/ £ g RESOURCES s
AAPG/SPEE resources classification system. The system ol g ! _
defines the major recoverable resources classes: Production, 3 e ot conan
Reserves, Contingent Resources, and Prospective g i i i
Resources, as well as Unrecoverable petroleum. > UNRECOVERABLE
+— Range of Uncertainty —
The "Range of Uncertainty" reflects a range of estimated Notto scale
quantities potentially recoverable from an accumulation by a Figure 1-1: Resources Classification Framework.

project, while the vertical axis represents the "Chance of
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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).
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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
guantities 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.

e 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).

e 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
guantities 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 activites 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
guantities 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.

o 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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REVENUE, COSTS, AND TAXES
TOTAL PROVED RESERVES
MEGED FIELD, ISRAEL
GIVOT OLAM OIL EXPLORATION LIMITED PARTNERSHIP (1993)
AS OF SEPTEMBER 1, 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$) (M$)
12-31-2013 1 5,424.4 678.1 0.0 0.0 678.1 7,920.0 0.0 1,079.8 (4,253.4) (4,186.4)
12-31-2014 2 52,391.3 6,548.9 0.0 0.0 6,548.9 23,760.0 0.0 9,158.9 12,923.4 11,936.7
12-31-2015 3 97,179.3 12,147.4 191.0 0.0 12,338.5 0.0 0.0 13,464.3 71,376.6 59,933.4
12-31-2016 3 72,936.7 9,117.1 53,264.5 0.0 62,381.5 0.0 0.0 10,555.2 0.0 0.0
12-31-2017 3 51,814.5 6,476.8 12,9421 0.0 19,418.9 0.0 0.0 8,020.5 24,3751 16,915.1
12-31-2018 3 37,059.0 4,632.4 7,578.6 0.0 12,210.8 0.0 0.0 6,249.9 18,598.2 11,732.9
12-31-2019 3 26,700.3 3,337.5 5,460.2 0.0 8,797.8 0.0 0.0 5,006.8 12,895.7 7,395.9
12-31-2020 3 19,241.7 2,405.2 3,934.9 0.0 6,340.1 0.0 0.0 41118 8,789.7 4,582.8
12-31-2021 3 12,692.4 1,686.6 2,595.6 0.0 4,182.1 0.0 0.0 3,325.9 5,184.4 2,457.3
12-31-2022 3 7,614.5 951.8 1,667.2 0.0 2,509.0 0.0 0.0 2,716.5 2,389.0 1,029.4
12-31-2023 3 4,988.1 623.5 1,020.1 0.0 1,643.6 0.0 0.0 2,401.4 943.1 369.4
12-31-2024 3 25,755.7 3,219.5 5,267.0 0.0 8,486.5 2475 495.0 4,893.5 11,633.2 4,142.7
12-31-2025 2 17,275.8 2,159.5 3,532.9 0.0 5,692.4 0.0 495.0 3,875.9 7,212.6 2,334.9
12-31-2026 1 11,692.3 1,461.5 2,3911 0.0 3,852.6 0.0 0.0 3,205.9 4,633.8 1,363.7
12-31-2027 1 7,928.0 991.0 1,621.3 0.0 2,612.3 0.0 0.0 2,754.2 2,561.6 685.3
12-31-2028 1 5,384.0 673.0 1,101.0 0.0 1,774.0 0.0 0.0 2,448.9 1,161.1 282.4
12-31-2029 1 3,661.4 457.7 748.8 0.0 1,206.4 0.0 0.0 2,242.2 212.8 471
12-31-2030 0 0.0 0.0 0.0 0.0 0.0 0.0 495.0 0.0 (495.0) (99.5)

Total 459,739.5 57,467.4 103,206.2 0.0 160,673.6 31,927.5 1,485.0 85,511.4 180,142.0 120,923.1

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$) (M$)
12-31-2013 0.0 0.0 (4,253.4) 25.0 0.0 (4,253.4) (4,219.0) (4,186.4) (4,155.5) (4,126.1)
12-31-2014 0.0 0.0 12,923.4 25.0 2,167.5 10,755.9 10,327.4 9,934.7 9,573.4 9,239.8
12-31-2015 0.0 0.0 71,376.6 25.0 17,8441 53,532.4 48,951.9 44,950.1 41,432.2 38,322.3
12-31-2016 0.0 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2017 0.0 0.0 24,3751 25.0 6,093.8 18,281.3 15,162.9 12,686.3 10,698.8 9,088.2
12-31-2018 0.0 0.0 18,598.2 25.0 4,649.5 13,948.6 11,018.3 8,799.7 7,098.4 5,778.6
12-31-2019 0.0 0.0 12,895.7 25.0 3,223.9 9,671.8 7,276.2 5,546.9 4,279.9 3,339.0
12-31-2020 0.0 0.0 8,789.7 25.0 21974 6,592.3 4,723.3 3,437.1 2,536.7 1,896.6
12-31-2021 0.0 0.0 5,184.4 25.0 1,296.1 3,888.3 2,653.2 1,843.0 1,301.0 932.2
12-31-2022 0.0 0.0 2,389.0 25.0 597.2 1,791.7 1,164.4 772.0 521.3 358.0
12-31-2023 0.0 0.0 943.1 25.0 235.8 707.4 437.8 2771 179.0 117.8
12-31-2024 0.0 0.0 11,633.2 25.0 2,908.3 8,724.9 5,142.9 3,107.0 1,919.6 1,210.5
12-31-2025 0.0 0.0 7,212.6 25.0 1,803.1 5,409.4 3,036.8 1,751.2 1,034.9 625.4
12-31-2026 0.0 0.0 4,633.8 25.0 1,158.5 3,475.4 1,858.1 1,022.8 578.2 334.8
12-31-2027 0.0 0.0 2,561.6 25.0 640.4 1,921.2 978.3 514.0 277.9 154.3
12-31-2028 0.0 0.0 1,161.1 25.0 290.3 870.8 422.3 211.8 109.5 58.3
12-31-2029 0.0 0.0 212.8 25.0 53.2 159.6 73.7 35.3 17.5 8.9
12-31-2030 0.0 0.0 (495.0) 25.0 0.0 (495.0) (217.7) (99.5) (47.1) (23.0)
Total 0.0 180,142.0 45,159.2 134,982.7 108,790.8 90,603.0 77,355.6 67,315.5

@ 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.

REVENUE, COSTS, AND TAXES
PROBABLE RESERVES
MEGED FIELD, ISRAEL
GIVOT OLAM OIL EXPLORATION LIMITED PARTNERSHIP (1993)
AS OF SEPTEMBER 1, 2013

Future Net Revenue  Future Net Revenue

Before Levy and 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$) (M$)
12-31-2013 99.9 12.5 0.0 0.0 12.5 0.0 0.0 6.4 81.0 79.7
12-31-2014 16,883.0 21104 0.0 0.0 2,110.4 9,900.0 0.0 24715 2,401.2 2,217.8
12-31-2015 39,722.2 4,965.3 (191.0) 0.0 47742 39,600.0 0.0 6,548.7 (11,200.7) (9,405.0)
12-31-2016 64,394.8 8,049.4 (1,563.4) 0.0 6,485.9 39,600.0 0.0 9,509.4 8,799.5 6,717.0
12-31-2017 108,841.0 13,605.1 48,777.4 0.0 62,382.5 9,900.0 0.0 13,506.4 23,052.1 15,997.0
12-31-2018 140,085.3 17,510.7 28,647.4 0.0 46,158.1 0.0 0.0 16,810.2 77,117.0 48,650.3
12-31-2019 103,272.7 12,909.1 21,119.3 0.0 34,028.4 0.0 0.0 12,392.7 56,851.6 32,605.1
12-31-2020 76,4334 9,554.2 15,630.6 0.0 25,184.8 0.0 0.0 9,172.0 42,076.6 21,937.7
12-31-2021 57,989.6 7,248.7 11,858.9 0.0 19,107.6 0.0 0.0 6,958.7 31,923.3 15,130.9
12-31-2022 44,811.7 5,601.5 9,164.0 0.0 14,765.5 0.0 0.0 5,377.4 24,668.9 10,629.5
12-31-2023 34,070.5 4,258.8 6,967.4 0.0 11,226.2 0.0 0.0 4,088.5 18,755.8 7,347.0
12-31-2024 1,592.1 199.0 325.6 0.0 524.6 (247.5) (495.0) 191.0 1,618.9 576.5
12-31-2025 (1,579.0) (197.4) (322.9) 0.0 (520.3) 0.0 0.0 (189.5) (869.3) (281.4)
12-31-2026 26,962.4 3,370.3 5,513.8 0.0 8,884.1 247.5 990.0 3,235.5 13,605.3 4,004.1
12-31-2027 18,212.9 2,276.6 3,724.5 0.0 6,001.1 0.0 1,485.0 2,185.5 8,541.2 2,285.2
12-31-2028 13,382.7 1,672.8 2,736.8 0.0 4,409.6 0.0 495.0 1,605.9 6,872.2 1,671.5
12-31-2029 9,875.8 1,234.5 2,019.6 0.0 3,254.1 0.0 0.0 1,185.1 5,436.7 1,202.1
12-31-2030 9,775.4 1,221.9 1,999.1 0.0 3,221.0 0.0 (495.0) 2,975.8 4,073.5 818.8
12-31-2031 7,066.4 883.3 1,445.1 0.0 2,328.4 0.0 0.0 2,650.8 2,087.3 381.4
12-31-2032 5,113.4 639.2 1,045.7 0.0 1,684.9 0.0 0.0 24164 1,012.2 168.1
12-31-2033 3,704.0 463.0 757.5 0.0 1,220.5 0.0 0.0 2,247.3 236.3 35.7
12-31-2034 2,685.9 335.7 225.0 0.0 560.8 0.0 0.0 21251 0.0 0.0
12-31-2035 1,949.8 243.7 0.0 0.0 243.7 0.0 495.0 2,036.8 (825.7) (103.1)
Total 785,345.9 98,168.2 159,880.3 0.0 258,048.5 99,000.0 2,475.0 109,507.7 316,314.7 162,666.0
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$) (M$)
12-31-2013 0.0 81.0 25.0 0.0 81.0 80.4 79.7 791 78.6
12-31-2014 0.0 2,401.2 25.0 620.5 1,780.6 1,709.7 1,644.7 1,684.9 1,629.6
12-31-2015 0.0 (11,200.7) 25.0 (2,800.2) (8,400.5) (7,681.7) (7,053.7) (6,501.7) (6,013.7)
12-31-2016 0.0 8,799.5 25.0 2,199.9 6,599.6 5,747.5 5,037.8 44416 3,937.1
12-31-2017 0.0 23,052.1 25.0 5,763.0 17,289.1 14,339.9 11,997.7 10,118.0 8,594.9
12-31-2018 0.0 77117.0 25.0 19,279.2 57,837.7 45,687.4 36,487.7 29,433.3 23,960.8
12-31-2019 0.0 56,851.6 25.0 14,212.9 42,638.7 32,077.5 24,453.8 18,868.3 14,720.2
12-31-2020 2,628.9 39,447.7 25.0 9,861.9 29,585.8 21,197.7 15,425.3 11,384.5 8,511.6
12-31-2021 8,800.2 23,1231 25.0 5,780.8 17,3423 11,833.8 8,219.8 5,802.8 4,157.7
12-31-2022 7,329.5 17,339.4 25.0 4,334.9 13,004.6 8,451.3 5,603.5 3,783.8 2,598.1
12-31-2023 5,718.4 13,037.4 25.0 3,259.4 9,778.1 6,051.9 3,830.2 24740 1,627.9
12-31-2024 4,011.6 (2,392.7) 25.0 (598.2) (1,794.5) (1,057.8) (639.0) (394.8) (249.0)
12-31-2025 2,113.8 (2,983.1) 25.0 (745.8) (2,:237.3) (1,256.0) (724.3) (428.0) (258.7)
12-31-2026 6,276.7 7,328.6 25.0 1,832.1 5,496.4 2,938.7 1,617.6 914.4 529.6
12-31-2027 4,230.1 43111 25.0 1,077.8 3,233.3 1,646.4 865.1 467.7 259.6
12-31-2028 29194 3,952.8 25.0 988.2 2,964.6 1,437.7 7211 372.9 198.4
12-31-2029 1,957.5 3,479.2 25.0 869.8 2,609.4 1,205.1 577.0 285.4 145.5
12-31-2030 1,249.4 2,824.1 25.0 582.3 2,241.8 986.1 450.6 213.2 104.2
12-31-2031 7321 1,355.2 25.0 338.8 1,016.4 425.8 185.7 84.1 39.4
12-31-2032 355.9 656.3 25.0 164.1 492.2 196.4 81.8 354 15.9
12-31-2033 83.2 153.1 25.0 38.3 114.8 43.6 17.3 7.2 3.1
12-31-2034 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2035 (116.4) (709.3) 25.0 0.0 (709.3) (244.5) (88.5) (33.5) (13.2)
Total 48,290.3 268,024.4 67,059.7 200,964.7 145,816.8 108,790.9 82,992.6 64,477.6

™ 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 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 I



NETHERLAND, SEWELL
& ASSOCIATES, INC.

REVENUE, COSTS, AND TAXES
PROVED + PROBABLE RESERVES
MEGED FIELD, ISRAEL
GIVOT OLAM OIL EXPLORATION LIMITED PARTNERSHIP (1993)
AS OF SEPTEMBER 1, 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$) (M$)
12-31-2013 1 5,524.3 690.5 0.0 0.0 690.5 7,920.0 0.0 1,086.2 (4,172.4) (4,106.6)
12-31-2014 2 69,274.3 8,659.3 0.0 0.0 8,659.3 33,660.0 0.0 11,630.4 15,324.6 14,154.5
12-31-2015 3 136,901.6 17,112.7 0.0 0.0 17,112.7 39,600.0 0.0 20,013.0 60,175.9 50,528.5
12-31-2016 4 137,331.6 17,166.4 51,701.0 0.0 68,867.5 39,600.0 0.0 20,064.6 8,799.5 6,717.0
12-31-2017 6 160,655.5 20,081.9 61,719.4 0.0 81,801.4 9,900.0 0.0 21,527.0 47,427.2 32,9121
12-31-2018 8 177,144.3 22,143.0 36,226.0 0.0 58,369.0 0.0 0.0 23,060.1 95,715.1 60,383.2
12-31-2019 8 129,973.0 16,246.6 26,579.5 0.0 42,826.1 0.0 0.0 17,399.6 69,747.4 40,001.0
12-31-2020 8 95,675.1 11,959.4 19,565.6 0.0 31,524.9 0.0 0.0 13,283.8 50,866.3 26,520.4
12-31-2021 8 70,682.0 8,835.2 14,4545 0.0 23,289.7 0.0 0.0 10,284.6 37,107.6 17,588.2
12-31-2022 8 52,426.2 6,553.3 10,721.2 0.0 17,274.4 0.0 0.0 8,093.9 27,057.8 11,658.9
12-31-2023 8 39,058.6 4,882.3 7,987.5 0.0 12,869.8 0.0 0.0 6,489.8 19,699.0 7,716.4
12-31-2024 8 27,347.7 3,418.5 5,592.6 0.0 9,011.1 0.0 0.0 5,084.5 13,2521 4,719.2
12-31-2025 7 15,696.8 1,962.1 3,210.0 0.0 5,172.1 0.0 495.0 3,686.4 6,343.3 2,053.5
12-31-2026 5 38,654.7 4,831.8 7,904.9 0.0 12,736.7 247.5 990.0 6,441.4 18,239.1 5,367.8
12-31-2027 2 26,140.9 3,267.6 5,345.8 0.0 8,613.4 0.0 1,485.0 4,939.7 11,102.8 2,970.5
12-31-2028 1 18,766.7 2,345.8 3,837.8 0.0 6,183.6 0.0 495.0 4,054.8 8,033.3 1,963.9
12-31-2029 1 13,537.3 1,692.2 2,768.4 0.0 4,460.5 0.0 0.0 3,427.3 5,649.5 1,249.2
12-31-2030 1 9,775.4 1,221.9 1,999.1 0.0 3,221.0 0.0 0.0 2,975.8 3,578.5 719.3
12-31-2031 1 7,066.4 883.3 1,445.1 0.0 2,328.4 0.0 0.0 2,650.8 2,087.3 381.4
12-31-2032 1 5,113.4 639.2 1,045.7 0.0 1,684.9 0.0 0.0 24164 1,012.2 168.1
12-31-2033 1 3,704.0 463.0 757.5 0.0 1,220.5 0.0 0.0 2,247.3 236.3 35.7
12-31-2034 1 2,685.9 335.7 225.0 0.0 560.8 0.0 0.0 21251 0.0 0.0
12-31-2035 1 1,949.8 243.7 0.0 0.0 243.7 0.0 495.0 2,036.8 (825.7) (103.1)
Total 1,245,085.4 155,635.7 263,086.4 0.0 418,722.1 130,927.5 3,960.0 195,019.1 496,456.7 283,589.2
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$) (M$)
12-31-2013 0.0 0.0 (4,172.4) 25.0 0.0 (4,172.4) (4,138.6) (4,106.6) (4,076.3) (4,047.5)
12-31-2014 0.0 0.0 15,324.6 25.0 2,788.1 12,536.5 12,037.1 11,579.3 11,158.3 10,769.4
12-31-2015 0.0 0.0 60,175.9 25.0 15,044.0 45,131.9 41,270.2 37,896.3 34,930.5 32,308.6
12-31-2016 0.0 0.0 8,799.5 25.0 2,199.9 6,599.6 5,747.5 5,037.8 44416 3,937.1
12-31-2017 0.0 0.0 47,427.2 25.0 11,856.8 35,570.4 29,502.8 24,684.1 20,816.8 17,683.2
12-31-2018 0.0 0.0 95,7151 25.0 23,928.8 71,786.3 56,705.7 45,287.4 36,531.6 29,739.4
12-31-2019 0.0 0.0 69,747.4 25.0 17,436.8 52,310.5 39,353.6 30,000.7 23,148.3 18,059.2
12-31-2020 5.2 2,628.9 48,237.5 25.0 12,059.4 36,178.1 25,921.0 18,862.3 13,921.2 10,408.2
12-31-2021 23.7 8,800.2 28,3074 25.0 7,076.9 21,230.6 14,487.0 10,062.8 7,103.9 5,089.9
12-31-2022 271 7,329.5 19,7284 25.0 4,932.1 14,796.3 9,615.7 6,375.5 4,305.1 2,956.1
12-31-2023 29.0 5,718.4 13,980.6 25.0 3,495.1 10,485.4 6,489.7 4,107.3 2,652.9 1,745.7
12-31-2024 30.3 4,011.6 9,240.5 25.0 2,310.1 6,930.4 4,085.1 2,468.0 1,624.7 961.5
12-31-2025 30.9 2,113.8 4,229.4 25.0 1,057.4 3,172.1 1,780.8 1,026.9 606.9 366.7
12-31-2026 32.2 6,276.7 11,962.4 25.0 2,990.6 8,971.8 4,796.8 2,640.4 1,492.5 864.4
12-31-2027 33.6 4,230.1 6,872.6 25.0 1,718.2 5,154.5 2,624.6 1,379.1 745.6 413.9
12-31-2028 34.2 2,919.4 5,113.9 25.0 1,278.5 3,835.5 1,860.0 932.9 482.5 256.6
12-31-2029 34.6 1,957.5 3,692.0 25.0 923.0 2,769.0 1,278.9 612.3 302.9 154.4
12-31-2030 34.9 1,249.4 2,329.1 25.0 582.3 1,746.8 768.4 351.1 166.2 81.2
12-31-2031 35.1 7321 1,355.2 25.0 338.8 1,016.4 425.8 185.7 84.1 39.4
12-31-2032 35.2 355.9 656.3 25.0 164.1 492.2 196.4 81.8 354 15.9
12-31-2033 35.2 83.2 153.1 25.0 38.3 114.8 43.6 17.3 7.2 31
12-31-2034 35.2 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2035 35.2 (116.4) (709.3) 25.0 0.0 (709.3) (244.5) (88.5) (33.5) (13.2)
Total 48,290.3 448,166.4 112,218.9 335,947.4 254,607.6 199,394.0 160,348.2 131,793.1

™ 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 SEPTEMBER 1, 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$) M$)
12-31-2013 63.9 8.0 0.0 0.0 8.0 0.0 0.0 41 51.8 51.0
12-31-2014 23,489.2 2,936.1 0.0 0.0 2,936.1 (9,900.0) 0.0 2,373.2 28,079.8 25,935.9
12-31-2015 71,569.8 8,946.2 107,800.6 0.0 116,746.8 (33,000.0) 0.0 7,103.4 (19,280.3) (16,189.3)
12-31-2016 107,034.1 13,379.3 (37,594.1) 0.0 (24,214.8) 13,200.0 0.0 13,438.1 104,610.9 79,8541
12-31-2017 104,791.4 13,098.9 (7,435.5) 0.0 5,663.4 29,700.0 0.0 13,911.5 55,516.6 38,525.7
12-31-2018 110,058.4 13,757.3 22,507.0 0.0 36,264.3 39,600.0 0.0 14,989.0 19,205.2 12,115.8
12-31-2019 174,699.9 21,837.5 35,726.1 0.0 57,563.6 39,600.0 0.0 22,746.0 54,790.3 31,422.9
12-31-2020 219,783.5 27,4728 44,945.7 0.0 72,418.7 39,600.0 0.0 28,156.0 79,608.8 41,506.0
12-31-2021 232,120.2 29,015.0 47,468.6 0.0 76,483.6 19,800.0 0.0 28,7454 107,091.2 50,758.8
12-31-2022 171,664.0 21,458.0 35,105.3 0.0 56,563.3 0.0 0.0 20,599.7 94,501.0 40,7194
12-31-2023 124,384.2 15,548.0 25,436.6 0.0 40,984.6 0.0 0.0 14,926.1 68,473.5 26,822.2
12-31-2024 92,148.3 11,5618.5 18,844.3 0.0 30,362.9 0.0 0.0 11,057.8 50,727.6 18,064.4
12-31-2025 70,785.3 8,848.2 14,475.6 0.0 23,323.8 0.0 (495.0) 8,494.2 39,462.3 12,775.2
12-31-2026 20,990.5 2,623.8 4,292.6 0.0 6,916.4 (247.5) (495.0) 2,518.9 12,297.8 3,619.3
12-31-2027 10,751.3 1,343.9 2,198.6 0.0 3,542.5 0.0 (495.0) 1,290.2 6,413.6 1,715.9
12-31-2028 1,352.1 169.0 276.5 0.0 445.5 0.0 495.0 162.3 2493 60.6
12-31-2029 (3,321.4) (415.2) (679.2) 0.0 (1,094.4) 0.0 1,485.0 (398.6) (3,313.4) (732.6)
12-31-2030 42,713.5 5,339.2 8,734.9 0.0 14,0741 247.5 1,485.0 5,136.8 21,770.2 4,376.1
12-31-2031 30,781.1 3,847.6 6,294.7 0.0 10,142.4 0.0 990.0 3,693.7 15,955.0 2,915.6
12-31-2032 22,804.8 2,850.6 4,663.6 0.0 7,514.2 0.0 495.0 2,736.6 12,059.1 2,003.3
12-31-2033 16,937.7 2117.2 3,463.8 0.0 5,581.0 0.0 0.0 2,032.5 9,324.2 1,408.2
12-31-2034 12,589.8 1,673.7 2,898.8 0.0 44726 0.0 0.0 1,5610.8 6,606.5 907.0
12-31-2035 9,365.3 1,170.7 2,313.9 0.0 3,484.6 0.0 (495.0) 1,123.8 5,251.9 655.5
12-31-2036 8,388.7 1,048.6 1,715.5 0.0 2,764.1 0.0 0.0 2,809.4 2,815.2 319.4
12-31-2037 6,224.5 7781 1,272.9 0.0 2,051.0 0.0 0.0 2,549.7 1,623.8 167.5
12-31-2038 4,623.1 577.9 945.4 0.0 1,623.3 0.0 0.0 2,357.6 742.2 69.6
12-31-2039 3,436.6 429.6 702.8 0.0 1,132.4 0.0 0.0 2,215.2 89.1 7.6
12-31-2040 2,556.7 319.6 127.5 0.0 4471 0.0 0.0 2,109.6 0.0 0.0
12-31-2041 1,904.0 238.0 0.0 0.0 238.0 0.0 495.0 2,031.3 (860.3) (60.6)

Total 1,694,690.6 211,836.3 346,502.5 0.0 558,338.8 138,600.0 3,465.0 220,424.2 773,862.6 379,794.6

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$) (M$)
12-31-2013 0.0 51.8 25.0 0.0 51.8 514 51.0 50.6 50.2
12-31-2014 0.0 28,079.8 25.0 7,032.9 21,046.9 20,208.4 19,439.9 18,733.0 18,080.2
12-31-2015 0.0 (19,280.3) 25.0 (4,820.1)  (14,460.3)  (13,223.0) (12,142.0) (11,191.7) (10,351.7)
12-31-2016 0.0 104,610.8 25.0 26,152.7 78,458.1 68,328.5 59,890.6 52,803.3 46,804.9
12-31-2017 15,647.7 39,868.9 25.0 9,967.2 29,901.7 24,801.0 20,750.3 17,499.3 14,865.1
12-31-2018 65,113.0 (45,907.8) 25.0 (11,477.0)  (34,430.9)  (27,197.7) (21,721.2) (17,521.6) (14,263.9)
12-31-2019 74,7155 (19,925.2) 25.0 (4,981.3)  (14,943.9)  (11,242.4) (8,570.5) (6,612.9) (5.159.1)
12-31-2020 74,789.3 4,819.5 25.0 1,204.9 3,614.6 2,589.8 1,884.6 1,390.9 1,039.9
12-31-2021 65,852.1 41,239.1 25.0 10,309.8 30,929.3 21,1051 14,659.8 10,349.1 7,415.1
12-31-2022 48,004.1 46,496.9 25.0 11,624.2 34,872.7 22,662.8 15,026.2 10,146.6 6,967.1
12-31-2023 34,417.7 34,055.8 25.0 8,513.9 25,541.8 15,808.5 10,005.2 6,462.3 4,252.4
12-31-2024 25,112.0 25,615.7 25.0 6,403.9 19,211.8 11,3244 6,841.4 4,226.8 2,665.4
12-31-2025 18,736.9 20,7254 25.0 51814 15,5441 8,726.2 5,032.1 2,973.8 1,797.2
12-31-2026 7,849.0 4,448.8 25.0 1,112.2 3,336.6 1,783.9 982.0 555.1 321.5
12-31-2027 4,194.0 2,219.6 25.0 554.9 1,664.7 847.7 445.4 240.8 133.7
12-31-2028 1,301.5 (1,052.2) 25.0 (263.1) (789.2) (382.7) (191.9) (99.3) (52.8)
12-31-2029 (218.1) (3,095.3) 25.0 (773.8) (2,321.5) (1,072.2) (513.3) (253.9) (129.4)
12-31-2030 11,077.9 10,692.2 25.0 2,673.1 8,019.2 3,527.3 1,612.0 762.7 372.6
12-31-2031 7,931.4 8,023.6 25.0 2,005.9 6,017.7 2,520.9 1,099.7 497.7 233.0
12-31-2032 5,819.4 6,239.6 25.0 1,669.9 4,679.7 1,867.0 7774 336.6 151.0
12-31-2033 4,268.8 5,055.5 25.0 1,263.9 3,791.6 1,440.7 572.6 2371 102.0
12-31-2034 3,007.3 3,599.2 25.0 899.8 2,699.4 976.8 370.6 146.8 60.5
12-31-2035 2,131.1 3,120.7 25.0 602.8 2,517.9 867.8 3143 119.1 47.0
12-31-2036 1,281.5 1,633.7 25.0 383.4 1,150.3 377.6 130.5 47.3 17.9
12-31-2037 739.2 884.7 25.0 221.2 663.5 207.4 68.4 237 8.6
12-31-2038 337.9 404.4 25.0 101.1 303.3 90.3 28.4 9.4 3.3
12-31-2039 40.5 48.5 25.0 121 36.4 10.3 31 1.0 0.3
12-31-2040 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2041 (166.3) (694.0) 25.0 0.0 (694.0) (178.5) (48.9) (14.2) 4.3)

Total 471,983.2 301,879.4 75,466.0 226,413.4 156,827.3 116,797.7 91,9194 75,427.6

™ 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 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 SEPTEMBER 1, 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$)
12-31-2013 1 5,588.2 698.5 0.0 0.0 698.5 7,920.0 0.0 1,090.2 (4,120.6) (4,055.7)
12-31-2014 2 92,763.5 11,595.4 0.0 0.0 11,595.4 23,760.0 0.0 14,003.6 43,404.4 40,090.4
12-31-2015 4 208,471.4 26,058.9 107,800.6 0.0 133,859.5 6,600.0 0.0 27,1164 40,895.6 34,339.2
12-31-2016 6 244,365.7 30,545.7 14,107.0 0.0 44,652.7 52,800.0 0.0 33,502.7 113,410.3 86,571.2
12-31-2017 8 265,447.0 33,180.9 54,283.9 0.0 87,464.8 39,600.0 0.0 35,4384 102,943.8 71,437.8
12-31-2018 10 287,202.7 35,900.3 58,733.0 0.0 94,633.3 39,600.0 0.0 38,049.1 114,920.3 72,499.0
12-31-2019 12 304,673.0 38,084.1 62,305.6 0.0 100,389.7 39,600.0 0.0 40,145.5 124,537.7 71,423.9
12-31-2020 14 315,458.6 39,432.3 64,511.3 0.0 103,943.6 39,600.0 0.0 41,439.8 130,475.2 68,026.4
12-31-2021 15 302,802.2 37,850.3 61,923.0 0.0 99,773.3 19,800.0 0.0 39,030.1 144,198.8 68,346.9
12-31-2022 15 224,090.2 28,011.3 45,826.4 0.0 73,837.7 0.0 0.0 28,693.6 121,558.8 52,378.3
12-31-2023 15 163,442.7 20,430.3 33,424.0 0.0 53,854.4 0.0 0.0 21,4159 88,172.4 34,538.6
12-31-2024 15 119,496.0 14,937.0 24,436.9 0.0 39,373.9 0.0 0.0 16,142.3 63,979.8 22,783.6
12-31-2025 15 86,482.1 10,810.3 17,685.6 0.0 28,495.8 0.0 0.0 12,180.6 45,805.6 14,828.8
12-31-2026 14 59,645.2 7,455.6 12,197.4 0.0 19,653.1 0.0 495.0 8,960.2 30,536.9 8,987.1
12-31-2027 12 36,892.1 4,611.5 7,544.4 0.0 12,156.0 0.0 990.0 6,229.8 17,516.3 4,686.5
12-31-2028 10 20,118.8 2,514.9 41143 0.0 6,629.2 0.0 990.0 4,217.0 8,282.6 2,014.5
12-31-2029 7 10,215.9 1,277.0 2,089.1 0.0 3,366.1 0.0 1,485.0 3,028.7 2,336.0 516.5
12-31-2030 4 52,488.9 6,561.1 10,734.0 0.0 17,2951 247.5 1,485.0 8,112.6 25,348.7 5,095.4
12-31-2031 2 37,847.5 4,730.9 7,739.8 0.0 12,470.8 0.0 990.0 6,344.5 18,042.3 3,297.0
12-31-2032 1 27,918.3 3,489.8 5,709.3 0.0 9,199.1 0.0 495.0 5,153.0 13,071.2 21715
12-31-2033 1 20,641.7 2,580.2 4,221.2 0.0 6,801.4 0.0 0.0 4,279.8 9,560.5 1,443.9
12-31-2034 1 15,275.7 1,909.5 3,123.9 0.0 5,033.3 0.0 0.0 3,635.9 6,606.5 907.0
12-31-2035 1 11,3151 1,414.4 2,313.9 0.0 3,728.3 0.0 0.0 3,160.6 4,426.2 552.4
12-31-2036 1 8,388.7 1,048.6 1,715.5 0.0 2,764.1 0.0 0.0 2,809.4 2,815.2 319.4
12-31-2037 1 6,224.5 7781 1,272.9 0.0 2,051.0 0.0 0.0 2,549.7 1,623.8 167.5
12-31-2038 1 4,623.1 577.9 945.4 0.0 1,623.3 0.0 0.0 2,357.6 742.2 69.6
12-31-2039 1 3,436.6 429.6 702.8 0.0 1,132.4 0.0 0.0 2,215.2 89.1 7.6
12-31-2040 1 2,556.7 319.6 127.5 0.0 4471 0.0 0.0 2,109.6 0.0 0.0
12-31-2041 1 1,904.0 238.0 0.0 0.0 238.0 0.0 495.0 2,031.3 (860.3) (60.6)
Total 2,939,776.0 367,472.0 609,588.9 0.0 977,060.9 269,527.5 7,425.0 415,443.2 1,270,319.3 663,383.7
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% at 5% at 10% at 15% at 20%
Ending (%) (M$) (M$) (%) (M$) (M$) (M$) (M$) (M$) (M$)
12-31-2013 0.0 0.0 (4,120.6) 25.0 0.0 (4,120.6) (4,087.2) (4,055.7) (4,025.7) (3.997.3)
12-31-2014 0.0 0.0 43,404.4 25.0 9,821.0 33,583.5 32,2454 31,019.3 29,891.3 28,849.7
12-31-2015 0.0 0.0 40,895.6 25.0 10,223.9 30,671.7 28,047.3 25,754.4 23,738.8 21,956.9
12-31-2016 0.0 0.0 113,410.3 25.0 28,352.6 85,057.8 74,076.0 64,928.4 57,244.9 50,741.9
12-31-2017 11.0 15,647.7 87,296.1 25.0 21,824.0 65,472.1 54,303.8 45,434.3 38,316.1 32,548.3
12-31-2018 421 65,113.0 49,807.3 25.0 12,451.8 37,355.5 29,508.0 23,566.2 19,010.0 15,475.5
12-31-2019 45.5 74,715.5 49,822.2 25.0 12,455.6 37,366.7 28,111.2 21,430.2 16,535.4 12,900.1
12-31-2020 45.5 77,418.2 53,056.9 25.0 13,264.2 39,792.7 28,510.8 20,746.9 15,3121 11,4481
12-31-2021 45.5 74,652.3 69,546.6 25.0 17,386.6 52,159.9 35,592.1 24,722.6 17,453.0 12,505.0
12-31-2022 45.5 55,333.6 66,225.3 25.0 16,556.3 49,668.9 32,278.5 21,401.8 14,451.8 9,923.2
12-31-2023 45.5 40,136.1 48,036.3 25.0 12,009.1 36,027.3 22,298.2 14,112.5 9,115.3 5,998.1
12-31-2024 45.5 29,123.6 34,856.2 25.0 8,714.0 26,142.1 15,409.6 9,309.4 5,751.5 3,627.0
12-31-2025 45.5 20,850.7 24,954.9 25.0 6,238.7 18,716.2 10,507.0 6,059.0 3,580.6 2,163.9
12-31-2026 45.5 14,125.7 16,411.2 25.0 4,102.8 12,308.4 6,580.7 3,622.4 2,047.6 1,185.9
12-31-2027 45.5 8,424.1 9,092.2 25.0 2,273.1 6,819.2 3,472.3 1,824.5 986.5 547.5
12-31-2028 45.5 4,220.9 4,061.7 25.0 1,015.4 3,046.3 1,477.3 740.9 383.2 203.8
12-31-2029 45.5 1,739.3 596.7 25.0 149.2 447.5 206.7 99.0 49.0 25.0
12-31-2030 45.5 12,327.4 13,021.3 25.0 3,255.3 9,766.0 4,295.7 1,963.1 928.9 453.8
12-31-2031 45.5 8,663.5 9,378.8 25.0 2,344.7 7,034.1 2,946.7 1,285.4 581.8 2724
12-31-2032 45.5 6,175.3 6,895.9 25.0 1,724.0 5,171.9 2,063.4 859.2 372.0 166.9
12-31-2033 45.5 4,351.9 5,208.5 25.0 1,302.1 3,906.4 1,484.3 590.0 2443 105.0
12-31-2034 45.5 3,007.3 3,599.2 25.0 899.8 2,699.4 976.8 370.6 146.8 60.5
12-31-2035 45.5 2,014.8 24114 25.0 602.8 1,808.5 623.3 225.7 85.5 33.8
12-31-2036 45.5 1,281.5 1,633.7 25.0 383.4 1,150.3 377.6 130.5 47.3 17.9
12-31-2037 45.5 739.2 884.7 25.0 221.2 663.5 207.4 68.4 237 8.6
12-31-2038 45.5 337.9 404.4 25.0 101.1 303.3 90.3 28.4 9.4 3.3
12-31-2039 45.5 40.5 48.5 25.0 121 36.4 10.3 31 1.0 0.3
12-31-2040 45.5 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2041 455 (166.3) (694.0) 25.0 0.0 (694.0) (178.5) (48.9) (14.2) (4.3)
Total 520,273.5 750,045.8 187,684.9 562,360.8 411,434.9 316,191.6 252,267.6 207,220.7

™ 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 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 SEPTEMBER 1, 2013

Gross Reserves
Production Average Per Production Unit ($/Barrel) Depletion Rate®
Year MBBL Price Received Royalties Paid™" Production Costs Net Revenue Percent
( ) y ( )
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% 116.6 104.00 10.45 12.96 80.59 1.34

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 $17.10 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 shown in our report dated February 21,
2013, which set forth our estimates of reserves for Meged Field as of December 31, 2012.

@) These estimates are based on information through August 2013 and do not include any forecasts for September through December 2013.

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 SEPTEMBER 1, 2013

Meged 5 - Zone 8B

Oil (MBBL)
Proved +
Period Total Proved + Probable +
Ending Proved Probable Probable Possible Possible
12-31-2013 54.8 1.0 55.8 0.6 56.4
12-31-2014 146.5 7.3 153.8 4.6 158.4
12-31-2015 1231 12.3 135.4 7.8 143.2
12-31-2016 103.4 15.8 119.2 10.3 129.5
12-31-2017 86.8 18.1 104.9 12.2 1171
12-31-2018 72.9 19.4 92.4 13.5 105.9
12-31-2019 61.3 20.1 81.3 14.5 95.8
12-31-2020 51.5 20.2 71.6 15.0 86.7
12-31-2021 43.2 19.9 63.1 15.3 78.4
12-31-2022 36.3 19.3 55.6 15.3 70.9
12-31-2023 30.5 18.5 49.0 15.2 64.2
12-31-2024 0.0 43.2 43.2 14.9 58.1
12-31-2025 0.0 38.1 38.1 14.5 52.6
12-31-2026 0.0 0.0 0.0 47.6 47.6
12-31-2027 0.0 0.0 0.0 431 43.1
12-31-2028 0.0 0.0 0.0 39.0 39.0
12-31-2029 0.0 0.0 0.0 35.3 35.3
Total 810.3 253.1 1,063.4 318.8 1,382.2
Meged 5 - Zone 1
Oil (MBBL)
Proved +
Period Total Proved + Probable +
Ending Proved Probable Probable Possible Possible
12-31-2013 0.0 0.0 0.0 0.0 0.0
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 258.0 (258.0) 0.0 0.0 0.0
12-31-2025 174.4 (174.4) 0.0 0.0 0.0
12-31-2026 118.1 247.4 365.5 (365.5) 0.0
12-31-2027 80.1 183.0 263.1 (263.1) 0.0
12-31-2028 54.4 135.2 189.6 (189.6) 0.0
12-31-2029 37.0 99.8 136.7 (136.7) 0.0
12-31-2030 0.0 98.7 98.7 418.5 517.3
12-31-2031 0.0 714 71.4 310.4 381.8
12-31-2032 0.0 51.7 51.7 230.4 282.0
12-31-2033 0.0 374 37.4 171.1 208.5
12-31-2034 0.0 271 271 127.2 154.3
12-31-2035 0.0 19.7 19.7 94.6 114.3
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 0.0 347 347
12-31-2040 0.0 0.0 0.0 25.8 25.8
12-31-2041 0.0 0.0 0.0 19.2 19.2
Total 722.0 538.8 1,260.9 671.3 1,932.2

Note: The projections for this well are the same as for our report dated October 4,
2013. However, based on future development plans, the operating costs
have increased.

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 SEPTEMBER 1, 2013

Meged 6 - Zones 8B & 1

Qil (MBBL)
Proved +
Period Total Proved + Probable +
Ending Proved Probable Probable Possible Possible
12-31-2013 0.0 0.0 0.0 0.0 0.0
12-31-2014 382.7 163.2 545.9 232.7 778.6
12-31-2015 390.8 189.4 580.2 2581 838.4
12-31-2016 269.1 154.5 423.6 200.0 623.7
12-31-2017 185.6 124.0 309.7 154.7 464.4
12-31-2018 128.3 98.4 226.6 119.5 346.1
12-31-2019 88.8 77.3 166.0 92.1 258.2
12-31-2020 60.0 61.7 121.8 71.0 192.8
12-31-2021 29.3 60.1 89.4 54.6 144.0
12-31-2022 16.6 49.1 65.7 42.0 107.7
12-31-2023 4.3 441 48.4 32.3 80.7
12-31-2024 0.2 34.7 34.9 256 60.4
12-31-2025 0.0 16.7 16.7 28.6 45.3
12-31-2026 0.0 29 29 311 34.0
12-31-2027 0.0 0.0 0.0 13.8 13.8
12-31-2028 0.0 0.0 0.0 2.0 2.0
Total 1,555.8 1,076.2 2,632.0 1,358.2 3,990.1
Meged 7 - Zones 8B & 1
Oil (MBBL)
Proved +
Period Total Proved + Probable +
Ending Proved Probable Probable Possible Possible
12-31-2013 0.0 0.0 0.0 0.0 0.0
12-31-2014 0.0 0.0 0.0 0.0 0.0
12-31-2015 467.7 199.5 667.2 284 .4 951.6
12-31-2016 364.3 183.2 547.4 246.6 794.0
12-31-2017 250.9 148.9 399.8 191.0 590.8
12-31-2018 173.1 119.2 292.3 147.7 440.0
12-31-2019 119.7 94.3 214.0 114.0 327.9
12-31-2020 82.8 73.9 156.8 87.9 2447
12-31-2021 55.6 59.4 115.0 67.7 182.7
12-31-2022 240 60.5 84.5 52.1 136.6
12-31-2023 15.6 46.6 62.1 40.0 102.2
12-31-2024 1.9 43.8 45.7 30.8 76.5
12-31-2025 0.1 32.7 32.8 246 57.3
12-31-2026 0.0 13.4 13.4 29.6 43.0
12-31-2027 0.0 1.0 1.0 31.3 32.3
12-31-2028 0.0 0.0 0.0 9.9 9.9
12-31-2029 0.0 0.0 0.0 0.7 0.7
Total 1,555.8 1,076.2 2,632.0 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 SEPTEMBER 1, 2013

Meged 8 - Zones 8B & 1

Oil (MBBL)
Proved +
Period Total Proved + Probable +
Ending Proved Probable Probable Possible Possible
12-31-2013 0.0 0.0 0.0 0.0 0.0
12-31-2014 0.0 0.0 0.0 0.0 0.0
12-31-2015 0.0 0.0 0.0 172.5 172.5
12-31-2016 0.0 297.0 297.0 721 369.1
12-31-2017 0.0 214.5 214.5 58.3 272.8
12-31-2018 0.0 155.1 155.1 46.8 201.9
12-31-2019 0.0 112.3 112.3 37.2 149.5
12-31-2020 0.0 81.4 81.4 294 110.8
12-31-2021 0.0 59.0 59.0 23.2 82.2
12-31-2022 0.0 42.9 42.9 18.2 61.1
12-31-2023 0.0 31.2 31.2 14.2 45.4
12-31-2024 0.0 4.3 4.3 28.3 32.7
12-31-2025 0.0 0.0 0.0 14.9 14.9
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 SEPTEMBER 1, 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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