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N1TIYVNA nTAY N3N 25.10.2014 nia n'2a'g NISNIYN D WATI* NRTNA NTIAYN NN 'KINA DTy (1)

(D) 9woaw n'7ava X7X 1T n7a0a nNXINNA 'R P 7R 2015 mawn ni7we 2y n'7nn naimnnn
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8-1 6,7 Tan 'niT'p .TAN N9 [7NN NN N9V 7NN 7Y Nz90oNI NIX" 2012
.Nj?9N 1N2ni X NIVY? NPONN IN2N YIXX Jwnn — Green Flare ; —1an
.5 Tan nima TN N9V |PNn 7¥ nignn
VIN7 N'TINAN NTYIN MWK N7 5 —Tan NIT'? "NN2
.8-16,7 Tan 'niT'jp 6 Tan NIT'P NNTR 7NN
NIT'PN N'NON 79N N7'NN
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7- —Tan NIT'P NNTR N7'NN
8Tan nIT'p YW nn'T N7'NN
N9 1NN yIxal NN'TR DI'0
7 Tan nITja
7Ny 1102 NI | 907 0Nl NRNaRn TIwNn IYWIR N7ap N20IRN TN MWK N7 2013
DINN MY (a[]p! DN 707 omnli
NN'TP N'ON YR 6 TAn7 NNTZ N'DIN MIYR 6 TAn7 NNTE NN NIWR
n7nnn 8 Tan% DINN M7 TIT 10 NIy DINN M7 TIT IV NI
8 Tan nIT'yp 6 Tan NIy 6 T NIy
110N NIT'P7 NIT'PN VYN NN 8 Tan%7 nn'TP NYON YR
myn DINN M7 Iy 110 NITR
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Tan2 NPoON 'INan DINN M7 Py 110 NIT'E DINN 'MY7 PINY 110 NIT'}R 2014
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31.12.2014 oi'? p'anin 0'axwni AN N"IT (av)

NI'nd im
Netherland and Sewell & Associates, Inc. *7-7y pInw ("N n"rT™ :;(7n%) niT 'o-%y
nia M L(SPE-PRMS) ni'7nuo 'arkwn 7107 ndwnin 1773 '9-7 pin wwn L ("NSAIL" :7n7)
NI'DTAY D'ARWNY 71 D'oN"NNn NN N"IMw naxwnn) Tan nTwa  (crude oil) voin

1707 vENd 110 ,31.12.2014 D17 151 NIFan '97NA (NISNIYA 7w NIN'PN VOIN

8(Net) nioniwn j'7n 0910 0211 2"No NI NP
MBBL (Gross)
MBBL

3,110 4,685 1P nindin nmM

(Proved reserves)

5,161 7,775 NI'9Y NN

(Probable Reserves)

8,270 12,460 2P aion ninOm 2"no

(Proved+Probable Reserves)

11,275 16,987 NIMYOX NIDNM

(Possible Reserves)

19,545 29,447 3P aion niam >"no

(Proved+Probable+Possible Reserves)

NNIN2 NIEOIM NIFY7 NISY 1'R MWK NI9onn NN [0 (Possible Reserves) nimwsx nianm — nntx
IX DY ' w192 1porrw nirmdnw 10% Yw oo nwr (Probable Reserves) nirioxn niaimin md nTn
(Probable Reserves) niioxn niaamn nind qnva ,(Proved Reserves) nindmn N3N Nindn NN

.(Possible Reserves) NniMwoaxn NIANTIN NIND gl

.(On Production) n7ona 7w ni7wa 27wA 12110 Tan A TwA V9IN NI D NSAT na'yn NN N"ImM
( i

TIX 21107 V7NN NIT'Z 722 D1 N"ITA N1dNA [AWNA NP7 6 Tan NIT'Pn 1727nnw o'aman NSAT natvn Tiy
D'YLNN XY NI NRMD 1 yopn NN (59 Tan N2 V91 NIBDNIWA NR'oN NN yopnn) 8B vupn
DANYUAN NP7 KN NN DMIR'0E7 A0 X7 N7 113 md .0anin 0'axwnd (8A -1 2,3,4,5,6,7)
JIIYIN 70 901 DI NN'RNN N'MYN D'YITIE INKA DANIMN

LJINom nnam" "Ni'oni ninnidn NiNdine NIRMY-n N2>M NAMN nnog D NSAL matxvn Ty
(707 o'mMamn 7'M I D'NAMN 120n7) "NINNIdN X71 NINdIM NIM"-1 "NiE'on X71 niNnion

nnxan 1oon L(5-1 3,1 niX7a0) 2"ynn NN NIT 9102 NIPIN [INAN DTN NIK7ALA VIIDND

:I7n%7 VII5ND NI NN NIMNVEA X"A AWM INP7AY NI'ONN

2700 Qw1 1172 017NN 01700 "INKR N0V 21040 8
NUDIN 2?21UNN NPINN 1NN MKRIIN 201 5 TAN 1R DUPN 222 NP9010 "INAN NIRRT 1272 0'Y197 9
JN9PNN 07172 (M) -1 (1) L(30) 9.3 09002 IR
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790N
NN Mo
nip'on
1P nindin nnmM
4 (Proved reserves)
NI'DY NI
° (Probable Reserves)
9 2P aion niaam o"ho
(Proved+Probable Reserves)
NIMYON NIAT
! (Possible Reserves)
3P aion niam >"no
16 (Proved+Probable+Possible
Reserves)

n'anmn naxwnn .(Development Pending) n1'n1a nin's ngT¥n 7w Niwa 217w2 12110 DININD DARYNN

;707 v1OND D10 ,31.12.2014 Di'? 101 ,Tan nTYWA

UM
10o(Net) nioniwn j77n | v91n 0312 3"ho D'ININN DANYNN N'MI07
MBBL (Gross)
MBBL
3,765 5,672 | (1C-Low Estimate) qinin nr'madn |Taix
10,494 15,811 (2C-Best Estimate) a1nia aion [mixn
24,263 36,554 (3C-High Estimate) niaan [mixn

N{PON "X NN 1AYI' DNAY NIN'D *NIT'ZA1 D901 D'120 D'IN1 NTAY] DNIN DNINKD V91N 'ARWUN
N"IT 7w 3 TINya n7202 1IX TI912 Yo 790 172Ny NIfNdN a7 NIdNY .NNon nponY 0'poon

1NN

29551 MW N THY DMNTHNN DIYYN MINN 10
M2ITIN NMNIPLPY VNDY VAN NPINDY GONA BN b -1 1 DYVPIH DNMN DXARYNII NNDY LMD MMV 11
JON DYOPNN
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allraRe!

12(Net) nioniwn #72n | V91N 0012 3"NoO D'ININN DARYAN N'1A0f
MMCF (Gross)
MMCF

13,912 20,960 [ (1C-Low Estimate) qman nimdin [TaIx

37,001 55,746 (2C-Best Estimate) 21nira aion [mixn

85,534 128,865 (3C-High Estimate) niaan [mixn

.70 N'MYN Ni72an NNoN2 DNIMI D'VITIVO YI"I")I D109V 'XINA D' DNINMKD D7D TAN 'ARWUn

.N"ITA 7w 3 TiMya 07202 1IN 71912 YoENn 720 172N NIfNdN a7 nidavnY

.D"NINN DARYNNN YD W'Y ,7'9n'7 Nn"noNn N1'NAN MYOK AT X' D NIXTI 'R - NONTX

o 5 Tn nimpa 7-1 6 o'vopn n0a NSAI n 7apniw 1200 ' 7 D DNINN D'ARYUNY N Iyt Ty
.0'2IN1 ANT NIY'Y 172PNN X 198 D'YLPZNAY V19D TTNINE NN N2 YXIA 6 YOI INRA IT NNIALVRY
NINNNA NTNAY 'R 7U NTNYONN [IAYN] NP7 X7 DNIMN 0 axwnn 27 ndayvna D NSAT navvn D nd

DMK
D'ANYNN N'MIALVPA 12YNY? 0'D01 AT 'P19 ,NT A7Wa 09X X7 DY TNY D'NIT'RA 7700 qniwn ndwnY
NIT'P NNXKQ NIK2 0'R¥M) (7797 mxd 8A Ty 2 D'wupn) DININ DARWND RIIOY DYUPNN DY NIRITMY
1'n 1 yupn) NITP DNRA NIR 7W NNTTR DR K700 01Ynn (NI ninow) 8B -1 1 n'yopn nvivn [naw
N'MINVRY? DARYNAN N'MIA0PZA 12YNY7 (N1 IX DN DAXYND RIIOY D'YOPAN 2N NI 1NN yoznn
N2 722V0pNn 701 1XYW AXINNN NIZIYSI D'INQAN 2107 DXNNA WAR'Y NID0N NIMYY NI'SY NN

707 jinmn 0"T™hn 21IY'Nna NoIvn Nzov1 (6) 9'voa IX1 0'u1oY

NMIPARN N2¥N 97N 1IX7 DININN DFARYNNA 791I'Y U9IN NN DY DUI9X K7 *7'700 qniwn NdwinY
o'y man a7 .(D7wn 702 omiT o'nna nonan nino) Commodity w9 7w Ml nmvnl
AIXTI (RIX"7 N'WYN NNWOR ['R) 722M MIpnN 7Ta0 7Iv 7w 17712 D [)AwN2 X\an7 ¥' DININD DARYNANN
17'21' 0'71ITa 020X DY IYY'Y IX 1YY] N20W NIMNYRPNNE NN DNNNN ,0''N DNITPA INXNIY 720 NIfnD
PIUN 'RINT7 DXNNA POI'Y TA7 D'WOIN RIXAZ DAY N1 D Myn 990 Qnivn .Tan '7'on | NYpoy NinnnY

SNNNNN

D™D NI NNRD TINYAY NIRZA0] D'RAIM DIIYD D'YNINN AIWN7T7 IYN'YY 0'0'01N DMUNION

1D 0T 77021 nerarnont ninan 19%on ANt 1, NSAI navy nim

;13[12'07 INRNIN X7 ndwnn (1)

29951 GMYS) NOTNY ©INYNPN DYYN NN 12

,(SPE-PRMS) 0157709 »axwn 51125 noynm 555 59 5y 11297 MDIYNA 92PN ,MTa mOIWnm : N 13
D”12°0 1) 1NN NPANN NDIDN NRNN GPPNY PY 1IN DNV DIRY OMNININ DD GPUH MNRMN PN
.(NMT9) D»INDN DD ,0”NNLA
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IRl NNRANT DIPNAN 7Y *21Y9N 10NN DAXA DR AXRTIE IR NPT X7 )21 091N NTYA M7 X7 X (2)
;NIDSNIYN 7W NNI7V11W D'0NVI'RN 7W D'WUYNN NN IR 210D ,NIFTIND DTN

N9'WN7 TWPa N7V NdIWNA N775 X7 12'971 20N NID'R 1MIYN NYaNnn 1MWK n9'wn nina X7 X0 (3)
NID'X 1YY YA NWONX NIAN 2y 1MynY? YT X7 DIAMN NI TV 121 9D Iy NRT oY TN IMX)
;INIMNoN 7y IX N"ITA 0DWINN D'ININN DARYAN IX NN NIND 7V 'NiInn [9IX2 ¥'own? n717vyn n1aon
1aNN 7712 7w NIDAYN 7Y 0'00IAN DN D 7V1 D'NNISA X7 DNIT'RA DI'N DAXYNNT NIATNN 1017 770 (4)
;DINIT AN 111ONNI DAIZIRA DR'ONN DY DNARNY Na7ar In (recovery efficiencies) nponin nivwi
V1,079 VDIN N"YYNIAI 7701 [N NNI7AN N'UINIRN NIRTHN 'R NN 7Y [2'0 27 D' nnva (5)
NARNN I IN NN MY AT Y'Y IVXIANY NI7IVD LZIY 'RINN NRXIND NRNWAYT NI NIDWNY D
;72v1oa

-0 "oy NI7aIAN NN NIV'YI NI7AIRPA NITOIRAI NMIZIRA NIFOTIN NITINA NNTYA 1yxia ndwan (6)
;0MIT 0'NIT'PA 0'R¥nnn Tin'2t PRMS

DX ,NIM7¢UNN NDPNY T [9IN2 NNID' MARNNY ,NIN''R NIN'S NIF1DINZ DXNNA VXA ARAN NINOY (7)
N{79N 127 VNN NIMINY D1 ,0NIMN DARYANE NN 7w 71890 700 2y vow X7 0K npnre
V191 |VIX'A DY NIMpY 1IN NTY

NIYAY 1N2N Yy¥ X7 1Wnn) wimnn DY DY 1wy nninop 72 ioa 7[apn'y npsnn 7'ono (8)
:D'ININN DANYNN IX NN DPon 7w 175700 NIk 7w 17w 1wyt (nponn 7'01noy

IN9IYN NPON NId0 [1AwWN1 N7 X7 (9)

2o N L, NSAT navy 707 vi9nn L juInnn 0MTN 2IW'NY% onf L INd

1T 59.5 9w yiap oy 'nn 7y D'ooiann NISNIWN T 7y DNY7 1910w D'Nn 0'0a 7y PPIn awnn (1)
QNIYN NdWNY PN NXR7Y 07 nant 21T 99 w1 2016 naw? nant 27T 75.03 v ,2015 nmaw? naanY
7va Dwyl N7 TAIR AT NYIT TYINA TMYY 19U NTRANN DR 0720 2IMKRN DYI9¥D DN [TRIR Y7700
nIV7NNY71 D'N7IYN NRoNN NIY'wI ndMY? noivon Commodity n1'nw v91 Nan YW NN NIFNTINN
NIDIFN I'N' TAN NTYA NP9NN N2IZNA ' 1120 7700 QNIwn 12'97 .ONIOX? T |'KY NIFAVIVOKXI NI'V'71D
IN 1WN7 [N K7 IR LI9XD [TAIRDN N2 DN 'NNAN D2 NIDIZNIL DN [TAIRNA NIAA NN NANN WY [N
(707 nIN7a0a IR NN DTHN M) 7Y V91N 1'NNY NIYRIN INanY) PYN DRI 7R NOIpN NIitnY
npnn 9w np'oorvvon nTn') Energy Information Administration - DONSY NI'TNN 7Y 001NN
V191 N1'DNN NN 7Y 002NN PN INKYY DY NIANRD 0'NIYA 091N 1'NNY (NNAN NIXIR 7 N1ANIRN
7.9 qwoa IX1 0'0197 ,091 N'ANT7 M7IVN I'NANN ITA 'TINN 'NNRN) NINNRD MY 5 Tann poamn V9N 7w
TNY7 7750 QRIYN NTNNN DX D720 19¥N 1'NAN [TAIR U910 NYAN 1'NN2 NINKRN DIMTRnD i (7Y
.NTN"ITTYmMma

aumY7 D mivxn NSAI -1 nioniwnn 172apnn awnl INg7Y D'NImpn vixa Nyl awsnn nriw (2)
N0 Nifyn NNdwn

NITP2 NN TIY7 Y 7 [12wN2 NZ7Y f7an NIsNIvNN 17200 nW'oln NIRXIN (3)

NINX 722 NISNIWN 7Y 72IN' QWX 091N NN 7001 26.5%() NNan on NIY'Y jAwN1 INP'71 onn "awnl (4)
JuInnn 0T NN Dawnn

niwn D waTn? v (N) 12.8 qrwoa v119Nnd 7'von MTI DAIZANN 1AWN] INP7 [INAN DTN DN TIY
JNTann -2y 1w L ("inn" :7n%) 2011-X"vwnin ,091 ‘NN to' 7N NIKAINT DRNNA 7IN'Y 7000
NIdIMI ZINN NRYTN JIX? X NISNIYA NIX TYI9NI N1'ANY '9) 7IN2 DTANN DRIANNT NIKNONN
IT? NNT N'NN 70NN QW'D [DIX 7Y 1T NNRWAD D [INVA 70 'R ,12 DTANN DIYD DRIANNT AIYNN NIRNOI

1192 ANYIdN7 17X NIFAIO NINAIM TWNRDI DX ,0VOUNN N T 7Y 7inn NNWI97 NNT IX/1 0NN NINYY NIXARNY
38



12YNN NIKING DRNNA 1WYY 7000 2IWN 9RIW 0OWNN-'N 7¢ DNP'091 11T DIV 17X NIRI0 ,0I'nY7
0'01 2y1 ,7InN N7'nN 0I' 197 1127 7N NMNoNN NPSNN N7'NN TVINY DTN yann 751 pina nivingn
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TaN 7w 79191 NN NN [IAYNA INE7Y DTN NI012N AW IXY7I 70'0n 2w'n IX7 onn
nitvn ,(Oxa 702 8B -1 1 o'yupn n"nT) Tan NTYWAW NIAOMN N NISNIYA 7707 onrmn jinnn ot (5)
D'NIT'P2 TPANNYT 7700 QNIYN MDA NRT DY TR Q21T (1'm 27 7y nmiy axnnn NI71Iysi INan nnepy
D170 DI'X DNN NPONN 1IN DANIMN D'ARYAN N'MI0RY? NKD 1AI0W) 7 Ty 2 D'Yupnd DA D'NIAN
NI7YN .N2¥' NPON7 DNA DA YAN71 ,NN7¥IN NXINN N71Y9 0Na y¥a7 nion i (innn 0mn 2'wnna
ANNN .YOpPNR 701 VXY DXINNN N71Y9 2107 DXNN YApn 17X D'WLOPNY IYX'Y AXInnn Nie v
D'ANWUNY IOV D'WUPNY D1 DAY APONY NYaN W NNun7 NTVIM AXINnn NI7WO ' nitvn N9omi
,6 Tan 'NIT'R7 DTYIMN 0YPNA 770N XX NN Y NN 0T 0173 111X IT N90IN 0NN

1% (7) 9.3 q'voa vnENd 8-17

72TAI TAN NTYA DNIMN DARYANT DIRMN 12T NSAT npawn — Ty 19 d9IX¥ YT ' DIATX

2'v7 NIdAWNAN LTY 119 N9IX YT D' ,DININ DARYAD 1AI0W DYOPNN DA DAY NPOn7 YRan7 nonn
NIYIXPN NNYWAT NIDIYA 1T DN DNITENNA 172701 NN O'DIR'Y ,AI7IR YT 79 AN 2 ,Niooian
D"IYY UOIN 'NNALL VIS IPOI'Y ,NII7IN TaNI UOIN NINND NIXTI 75 NN*p X7 DN2a7 WwrI NSAT 7w 1271
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(D"'217 '9782 n'nI1d0n) NINJIN NIDNM

001 INNY NN 09N {23374} 209N mMY9N
=L kF)] N
= 19Y 099N
’9Y e 9¥ =195 m9%on
-2 19NN -2 NN -2 N -3 9NN -3 NI on P forrert o'on MNIY MNIY by Yo j23rat)) 9N (BBL)
20% 15% 10% 5% 0% N99N 5 -3 mnn) -:oll;:('m Sv9n YV M’ 3—,55 rv= 13219 5SS 100960)
10%( )
(4,676) (4,777) (4,884) (4,999) (5,123) - - (4,884) (5,123) 4,629 - 8,072 - 1,083 8,661 147,030 | 2015
(21,798) | (23,234) | (24,836) | (26,631) | (28,654) - - | (24,836) (28,654) 8,395 - 44,893 - 3,519 28,153 379,019 | 2016
34,440 38,306 42,808 48,088 54,326 7,409 - 48,647 61,736 18,223 - 4,455 - 12,059 96,472 984,310 | 2017
8,559 9,934 11,606 13,659 16,202 5,842 - 15,791 22,043 14,620 - - 28,722 9,341 74,727 762,443 | 2018
- - - - - - - - - 11,075 - - 35,583 6,665 53,323 544,054 | 2019
3,708 4,686 5,984 7,729 10,108 3,644 - 8,142 13,752 8,603 - - 11,246 4,800 38,401 391,810 | 2020
2,666 3,515 4,693 6,350 8,720 3,144 - 6,385 11,863 6,870 - - 5,713 3,492 27,939 285,061 | 2021
1,509 2,077 2,898 4,108 5,924 2,136 - 3,943 8,059 5,621 - - 4,173 2,550 20,404 208,180 | 2022
520 746 1,089 1,617 2,447 882 - 1,481 3,330 4,557 | 1,485 - 2,858 1,747 13,977 142,605 | 2023
284 425 648 1,008 1,603 578 - 882 2,181 3,692 - - 1,791 1,095 8,759 89,371 | 2024
1,254 1,960 3,126 5,095 8,505 3,066 - 4,253 11,571 6,855 - 248 5,695 3,481 27,850 284,152 | 2025
591 963 1,606 2,742 4,806 1,733 - 2,185 6,539 5,123 - - 3,557 2,174 17,392 177,456 | 2026
160 272 474 848 1,560 562 - 645 2,122 4,160 | 1,485 - 2,369 1,448 11,584 118,195 | 2027
15 26 48 90 174 63 - 65 236 3,542 | 1,485 - 1,605 981 7,849 80,082 | 2028
23 44 83 163 330 119 - 113 449 3,124 - - 1,090 666 5,330 54,382 | 2029
- - - - - - - - - 2,842 - - 330 453 3,625 36,985 | 2030
27,253 34,943 45,343 59,866 80,927 | 29,178 - 62,811 110,105 111,930 | 4,455 57,668 104,733 | 55,556 444,446 4,685,135 | >"no

(D' 7 '9'7x%2 D'MIPdON) NIFI9Y NI
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0501 INRY MNN 09N o'on 29NN moan
-2 0n -2 0 -2 90n -2 0n -3 0n on o’:,r;?:sb o mNoy MmNy Moy 9y-191n MoNn (BBL) m99n
20% 15% 10% 5% 0% noIan S -3 MN) ]”Lo’o’/% Syon YV Mnse 9Y9h MYy nM meian 100%(0)
109%( er

130 133 136 139 143 - - 136 143 66 - - - 30 238 4,039 | 2015
(1,086) (1,158) (1,238) (1,327) (1,428) - - (1,238) (1,428) 1,807 - 6,854 - 1,033 8,266 111,284 | 2016
(8,464) (9,415) | (10,521) | (11,819) | (13,352) | (5,277) - | (14,680) (18,629) 7,994 - 52,860 - 6,032 48,257 492,371 | 2017
7,234 8,395 9,809 11,543 13,693 4,937 - 13,345 18,629 16,331 - 51,575 (276) 12,323 98,581 1,005,829 | 2018
3,753 4,545 5,652 6,845 8,525 3,074 - 7,554 11,599 22,771 - 22,361 63,548 17,183 137,462 1,402,530 | 2019
12,458 15,744 20,104 25,966 33,958 | 12,243 16,461 37,098 62,662 19,448 - - 20,615 14,675 117,401 1,197,849 | 2020
5,564 7,337 9,795 13,253 18,199 6,562 18,951 23,526 43,711 14,343 - - 17,706 10,823 86,584 883,421 | 2021
3,115 4,287 5,983 8,481 12,228 4,409 15,711 15,827 32,348 10,615 - - 13,103 8,009 64,076 653,768 | 2022
2,154 3,093 4,513 6,702 10,146 3,658 12,211 11,571 26,015 8,049 | (1,485) - 9,936 6,074 48,589 495,753 | 2023
1,282 1,921 2,930 4,559 7,247 2,613 9,215 7,713 19,075 6,259 - - 7,727 4,723 37,783 385,506 | 2024
(349) (546) (870) | (1,418) (2,367) (853) 6,671 1,268 3,451 1,051 - (248) 1,297 793 6,345 64,734 | 2025
(147) (239) (399) (681) | (1,193) (430) 3,952 778 2,329 764 - - 943 577 4,613 47,065 | 2026
425 723 1,260 2,253 4,146 1,495 8,826 4,395 14,467 5,316 1,485 248 6,562 4,011 32,088 327,392 | 2027
215 383 698 1,307 2,526 911 5,339 2,423 8,775 3,367 1,485 - 4,156 2,540 20,323 207,355 | 2028
(56) (104) (198) (388) (788) (119) 3,213 579 2,306 2,219 4,455 - 2,739 1,674 13,393 136,645 | 2029
45 86 172 353 752 271 2,016 694 3,039 1,620 1,485 - 2,411 1,222 9,777 99,754 | 2030
53 107 224 482 1,078 388 1,178 549 2,644 3,845 - - 1,979 1,210 9,678 98,740 | 2031
22 46 99 224 526 190 575 243 1,290 3,400 - - 1,431 874 6,996 71,376 | 2032
4 10 22 52 128 46 140 54 314 3,080 - - 1,035 633 5,062 51,650 | 2033
- - - - - - - - - 2,849 - - 360 458 3,667 37,415 | 2034
(35) (85) (210) (546) | (1,485) - - (210) (1,485) - 1,485 - - - - - 2035
26,316 35,264 47,859 65,979 92,682 | 34,116 104,458 | 111,626 231,256 | 135,192 8,910 | 133,650 155,273 94,897 759,178 7,774,475 | >"no
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NIMYSX NN

001 INRY NN 091N o'on IMINPN mYan
A e 2399 09N
10%( D

161 164 168 172 - - 164 172 79 - - - 36 288 4,882 2015
191 6,618 7,096 7,635 - - 6,618 7,635 2,542 - - - 1,454 11,632 156,592 2016
520 21,926 24,630 27,825 12,847 - 32,050 40,673 9,587 - - 380 7,234 57,874 590,495 2017
115) (19,996) (23,532) (27,914) (10,064) - (27,206) (37,978) 11,823 - - 88,603 8,921 71,369 728,181 2018
519 15,292 18,852 23,481 8,466 27,943 39,002 59,890 13,645 - 41,808 (43,271) 10,296 82,368 840,407 2019
)27) (15,358) (19,836) (25,942) (9,353) 50,000 8,706 14,705 24,167 - 58,943 29,833 18,235 145,884 1,488,458 2020
200) (2,937) (3,974) (5,457) (1,968) 51,481 23,711 44,056 33,629 - 58,429 41,514 25,375 203,004 2,071,257 2021
261 14,321 20,300 29,270 10,553 58,594 48,153 98,417 41,459 - 27,929 51,180 31,284 250,269 2,553,505 2022
893 20,271 30,103 45,574 16,432 51,398 50,442 113,404 37,212 - - 45,937 28,079 224,631 2,291,923 2023
804 13,430 20,894 33,214 11,975 36,783 33,146 81,971 26,898 - - 33,204 20,296 162,369 1,656,659 2024
501 8,932 14,558 24,298 8,761 26,613 21,935 59,672 19,580 - - 24,172 14,775 118,199 1,205,985 2025
687 6,147 10,495 18,394 6,632 20,114 15,085 45,140 14,812 - - 18,285 11,177 89,414 912,295 2026
739 3,031 5,421 9,976 3,597 8,324 6,652 21,897 6,129 (2,970) (248) 7,567 4,625 37,000 377,517 2027
006 1,834 3,436 6,640 2,394 6,067 4,171 15,101 4,468 (1,485) - 5,515 3,371 26,970 275,178 2028
104 770 1,512 3,068 941 3,222 1,816 7,231 2,373 - - 2,929 1,790 14,323 146,142 2029
)41 1,875 3,856 8,214 2,961 11,568 5,191 22,743 8,518 2,970 248 10,516 6,428 51,422 524,665 2030
335 698 1,503 3,363 1,212 7,258 2,455 11,833 5,345 4,455 - 6,598 4,033 32,264 329,188 2031

95 207 467 1,097 396 4,781 1,183 6,274 3,520 4,455 - 4,346 2,656 21,251 216,830 2032

001 INNRY NN BN 0°0n QININN ™M1




o9th

2399 ©29tN

10%( —_—

74 168 397 980 353 | 3,458 822 4,791 | 2,547 2,970 - 3,144 | 1,922 15,373 156,854 | 2033
144 343 849 2,198 792 | 2,403 841 5393 | 1,898 - - 2,733 | 1,432 11,456 116,886 | 2034
164 408 1,058 2,876 502 | 1,521 694 4,899 | 4,097 | (1,485) - 2,291 | 1,400 11,202 114,292 | 2035

39 102 279 795 287 869 251 1,951 | 3,617 - - 1,698 | 1,038 8,305 84,733 | 2036

15 42 118 354 128 388 102 870 | 3,262 - - 1,260 770 6,162 62,875 | 2037

1 3 9 28 10 31 7 69 | 3,000 - - 936 572 4,577 46,697 | 2038
- - - - - - - - | 2,805 - - 172 425 3,402 34,712 | 2039
) (131) (428) | (1,485) - - | (131) (1,485) - | 1485 - - - - - | 2040
311 | 78,159 | 118,233 | 188,655 | 67,853 | 372,816 | 275,862 | 629,324 | 287,011 | 10,395 | 187,110 | 339,543 | 207,626 | 1,661,009 | 16,987,208 | >"no
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31.12.2014 or'7 (V910 NINAdI VOIN 1'NN) [IINAN DTN DX DADIAN DMP'YA DNVNI9Y7 NIYAT NINA 707

Tnon "Ny non 'y non "My non "My non "y non 'y
v v 79 jIma 29 jIma 29 jima 29 i
20% 15% 10% >"no annog / nivaa 20% 15% 10% >"no annop / niwan
10% YY YA VAN NN POIP 10% YY MrYa VN NN YT
P1 mnom maa P1 mnom mam
16,921 22,948 31,129 59,126 (Proved Reserves) 37,579 46,926 59,536 102,652 (Reserves Proved)
N9 NI NN M
19,701 | 27,864 | 39,547 | 81,908 (Probable Reserves) 32,594 | 42,492 | 56,320 | 105,358 (Reserves Probable)
P2 »on ma o7no P2 »on ma oo
36,623 | 50,812 | 70,675 | 141,034 Proved+Probable) 70,173 | 89,418 | 115,856 | 208,010 Proved+Probable)
(Reserves (Reserves
NPIYAN M NPIYON M
53,120 76,033 114,201 | 138,587 (Possible Reserves) 88,276 | 125,287 | 185,806 | 234,688 (Possible Reserves)
P3 »on ma o7no P3 »on mait o7no
89,742 | 126,845 | 184,876 | 279,621 | Proved+Probable+Possible) | 155 449 | 214,705 | 301,662 | 442,698 | Proved+Probable+Possible)
(Reserves (Reserves
15% YW YYrva VN NN PV 15% YW YrVa V9N 99NN 119)
P1 mnom maa P1 mnom mamn
11,749 16,938 23,996 48,112 (Proved Reserves) 42,742 52,917 66,633 113,514 (Reserves Proved)
NN M MY M
15,996 23,709 34,870 75,886 (Probable Reserves) 36,117 46,624 61,259 113,087 (Reserves Probable)
P2 non maa 27no P2 »on maat o7no
27,745 | 40,648 | 58,865 | 123,998 Proved+Probable) 78,858 | 99,541 | 127,891 | 226,601 Proved+Probable)
(Reserves (Reserves
NPIYAN M NPIYON M
44 813 64,170 96,672 | 114,589 (Possible Reserves) 96,760 | 137,086 | 202,877 | 256,713 (Possible Reserves)
P3 »on mait o7no P3 »on ma o7no
72,558 | 104,817 | 155,537 | 238,587 | Froved+Probable+Possible) | 175 518 | 234627 | 330,768 | 483,314 | Proved+Probable+Possible)

(Reserves

(Reserves

20% Y NYrYa VAN VNN POIP

20% Y NyrYa V9N NN YT
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P1 mnom maon

P1 mnom mann

6,580 10,935 16,877 37,153 (Proved Reserves) 47,908 58,915 73,742 | 124,431 (Reserves Proved)
IMOY M NMIOY M

10,927 | 18,057 | 28,553 | 67,899 (Probable Reserves) 39,524 | 50,642 | 66,093 | 120,794 (Reserves Probable)

P2 »on mam 27no P2 »non mat 27no
17,507 | 28,993 | 45,430 | 105,052 Proved+Probable) 87,432 | 109,557 | 139,835 | 245,225 Proved+Probable)

(Reserves (Reserves
NPIYON M1 NPIYAR M1

37,307 53,121 79,946 91,491 (Possible Reserves) 105,812 | 149,583 | 220,806 | 279,708 (Possible Reserves)

P3 »on maa o7no P3 »on maa oo
54,814 | 82,114 | 125,376 | 196,543 Proved+Probable+Possible) 193,244 | 259,140 | 360,641 | 524,933 Proved+Probable+Possible)

(Reserves

(Reserves

45




Tnon "Ny non 'y non "My non "My non "y non 'y
v v 79 jIma 29 jIma 29 jima 29 i
20% 15% 10% >"no annog / nivaa 20% 15% 10% >"no annog / nivaa
10% Y¥ MYWa VN MNA PVIP 10% YW NYrWa VAN MNa N7
P1 mnom maa P1 mnom mam
19,427 25,892 34,664 64,707 (Proved Reserves) 35,076 43 987 56,010 97,105 (Reserves Proved)
MDY M NMAY M
21,816 30,300 42,376 85,862 (Probable Reserves) 30,784 40,354 53,748 101,307 (Reserves Probable)
P2 »on ma o7no P2 »on mait o7no
41,244 | 56,192 | 77,040 | 150,569 Proved+Probable) 65,860 | 84,341 | 109,759 | 198,412 Proved+Probable)
(Reserves (Reserves
NPIYON M) NPIYAN M
57,641 82,384 123,441 | 150,781 (Possible Reserves) 84,275 119,725 | 177,744 | 224,478 (Possible Reserves)
P3 »on ma o7no P3 »on mait o7no
98,885 | 138,576 | 200,481 | 301,351 | Proved+Probable+Possible) | 154 135 | 204,066 | 287,503 | 422,890 | Proved+Probable+Possible)
(Reserves (Reserves
15% YW MYrWa VYN MNOa PVIP 15% YW NMYWa VAN MNa 1T
P1 mnom maa P1 mnom mamn
15,508 21,356 29,303 56,510 (Proved Reserves) 38,987 48,509 61,344 | 105,194 (Reserves Proved)
NN M MY M
19,183 27,390 39,163 82,007 (Probable Reserves) 33,353 43 348 57,302 106,793 (Reserves Probable)
P2 »on maat >'no P2 »on maat o7no
34,692 | 48,745 | 68,466 | 138,517 Proved+Probable) 72,340 | 91,857 | 118,646 | 211,987 Proved+Probable)
(Reserves (Reserves
NPIYAN M NPIYON M
51,198 73,199 109,892 | 131,925 (Possible Reserves) 90,430 | 128,352 | 190,317 | 240,909 (Possible Reserves)
P3 »on maat 27no P3 xon maat o7no
85,890 | 121,945 | 178,358 | 270,442 | Proved+Probable+Possible) | 4, 770 | 220,209 | 308,963 | 452,896 | Proved+Probable+Possible)

(Reserves

(Reserves

20% YV MYrYa VYN MNA PVIP

20% 9 YW V9N MNP 1)
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P1 mnom maon

P1 mnom mann

11,590 16,819 23,942 48,306 (Proved Reserves) 42,898 53,031 66,678 113,283 (Reserves Proved)
NMHBN MANH NMAN MANH

16,235 | 24,105 | 35498 | 77,423 e - 35,845 | 46,272 | 60,802 | 112,329 Plsaies SiabeliE

P2 y»yon mann orno P2 »yon man orno
27,825 | 40,925 | 59,440 | 125,729 Proved+Probable) 78,743 | 99,303 | 127,480 | 225,612 Proved+Probable)

(Reserves (Reserves
NPIVAN M) NPIYAN M

44 857 64,135 96,494 113,445 (Possible Reserves) 96,551 136,913 | 202,775 | 257,082 (Possible Reserves)

P3 »non maniorno P3 »on maniorno
72,682 | 105,059 | 155,934 | 239,174 | Proved+Probable+Possible) | 175504 | 236216 | 330,256 | 482,693 | Proved+Probable+Possible)

(Reserves

(Reserves
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npon M (1)

ITan NTWA NpON Ima 7Y

2013 mvw 2014 mwv

172.7 158.1 '97X1) NoINA (NISNIWA 7707 on"Nnn) N1on 3"no
(MBBL- niran
106 94 (nioniwn PN on'Nnn) Nan? yxinn 1'nn

(nan7 171m)
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(mnan7 2721ma)

1.99 0.84 091N NI'ND 107 ON'A NNITAN NOIPNA NP TR V'Y

% (16 -1) "aNN2
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12.9 9woa X1 12 1IWYIY nananal 5 Tan nIT'R i1 Tan 2TYA Yava it 72y 0'son n'vaoh

- 9TNn 9'pYna

5 Tan NIT'Za nDINND DI7YSN YWna  (X)

.5 Tan X221 0'wyIn )X NHVY NPONN 1NN NPo9NN A7Y 7nin 22.6.2011 nin

NII¥2 D'YYIAN NMNOAN NPONN N2IPNAI X NIVT7 AP9NN 1NN N9IPNA NPoSNN 170N
72! .(NNIX [IDNNI Y?TIM0W TV 20NN 72N M7 N ' 7Y) 0N NINAYA N'ONIVIR
NdYN1 7W191 NPONNY 7D D'aN1 NINAYA NIZOSN X77 5 Tann N1'T0 NP9n NyN¥an NISNIYN
Ynwn nm' 71 gy

N'N 178 NP9N NN 7w naonn b8 yupna 0wl NNV DR NE9N aNan N"ITN TYina
DIV ,U9IN N"WYN] AINY '9) NDINX N9IPNA NITPA NPONN A¥PI D'¥N7N INKR QYT
.N'7'270 NMNonn NPSNn 1%W NX 0Y7'NNN

NP2 Vo1 Niran 420->% nwav nuxNa T 017 niran 800->2 7NNY IT N9IPNA NPONN QX
221 NISNIYN NOIXAY NZ9NN 11NN AY'NYT N AT YT'A .NIFTA NRPN D7 WAT IR AT VTN
(1707 7 (X') 9'woal [7n7 awn Z7naw Mo T N (n) 1 9'woa ngonn N7a0 IXY) [Ivan
10 Y'ipwn? NiA'wn NI ntwy  NIdnIvn nan aomy, b8 yupna nwav nuxna a1y
D )22 W' NISNIYN N1AN 207 NN 7Y K71 79191 172pNnY NIRXIN 7Y 001an AT yT'n

VTN NRnfni NININA DX N'0anY

D'¥N7N NNXIYI VIDNON 7Y YIX'AN NIFNYON 2V 1Y'OwUnY 5 Tan NITpa 'Y 1941 Niaan 7w ()
NN'RNNN NIV MIXA DU TNYN D'NITRA [1I9YTN IR [1ON7 7750 9niwn v'7nn 7'von? nav
1770 o'nITpEn NwItwa Tpnnn? 770 qnivn Nuda P nd .axnn Niwo yixab nre
.N2'Y' NPONY DN DA YN NNYXIN Q¥ INN N71Y9 0N y¥a? non Jinn 7 v 1 0'yojpna
1227 7D NITNMY DX [1DN71 N NP 19T NNIXA NN 7700 qnivn 0'7nn 1T nnun oWy

.N¥INN N71Y97 D'M'RNNN NI DI D'YN72 TMY7 1701'Y 0 1NN

TV 29 Aoix yT1n (1)

DUTNYN D'AITPA NINYXIN XN N7 D 790 qnivn nd>wwn -121 77 Xamn yTnn
D'TVINN 12T DAY N'T'NY NPON 7 NIDN'NN 12T LI72PN'W nnnTh NIYYA oYY I
yTn" 1T DI'N- NIT'PA NNDDINAN NI7IVON IRY YINAT7 DTVINN 12T DRDIMNN Dryni
QNIYN YY'NN 0N'Y 0'NAIM NIDWN 7V ,0NT 2792 0"pn {7700 yT'nn 7y ooiann "T'ny 19 noix
NIDWNN .DANATH NN 2V 790 qnivn Nown 1 7apnne 2 aponn axpe v 70
A¥Pa 0YI'Y L7190 NI7IYON VINY ONXR7 172N'Y WTN VTN NIApyl wnnnn? X9 nrvy

.0 ATA NINM2 0™9Y X7 DAPY 711 NpoNn

5 1an "nxn VYL 7w aNaEon ()

L7 (1) 8 grwoaw n7a0a IX0 5 Tan NIT'ENA N9 "IN 12T 0'019Y
2NN NHOYT DPONN 'IN2N 7002 V91 NYDNAENE9N 1IN 0'RAIM |70Y
,Jrn o9 663-> 17o1n 31.12.2014 o7 v 2011 nmawa ir wTIna nponn N7'nnn 7nn

27217 1" 66-> 7w 10 NN niran '9%R 637-> 1Ndnal
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nioniwn 31.12.2017 o1'? Ty qin2a ndonn .79mMn V9N N1'DAY DdON 7V NNANN NISNIYA
0917 0'D011 D'IN'YIVID D'WIN DIY' 770N QNIYA NDIWN 107 X TNX NIP77 VD1 NdIN
INY D'0N97 NN NIP7 DY DYDY DDONA NNYPNNY TV N72am AT NI nihng 7D ,j9inn

7 7.9 9o

Tan 2TV NIN'O2A Xan A7wn (D)

' (1)

N2 DYINANN NN NWRYE n7wn? N9 nisniwn 6 Tan X212 NITEN 27w DI'o INXY
D'NAN D'NITPN NN DXINNN NIZIWSI NPONN NN YIXA NXIPZ7 YN70 [TAIR N'ya NnoY

.5 Tan mavjpa o'Rynn (7 1ann,8 Tan 'niT'y)

72N NNXAN MY Y n2nw oy Imn 5 man nimp? ntnT n"g 1- N1 6 Tan nimy
N'7¥N NISNIWNI NT'AL D 'IX' .6 Tan NIT'Pa DA 5 Tan NIT'P2 172NN 0'R¥NNY7 DMIT 0'RYNNY
77N 79 navn? 7amn% twy "aTh (7 TV 2 nwopn) 07T 'yopna na' apsn awny
2N NIV DINIMN DRARYNN

,TTIY2 NIUNN .DNIM DARY X771 TNYORN NINNN Tan 2TY IR NNSY 11N NISNIYA NNun
SN nImn NI NRdN 2 NIYYNRA Tan ATY DX NNS7 N1 ,0NIWKRD 7D N7ap7 91901
nuda 8b yujmn N'aovn nnnTth Q7Y DI'0 WNKR7 .APon7 Pl 07wim 1 yopn 5 Tan aNQa
.091 NN 7'0n71 1 YOEN NX NINS7 NISNIYN

NUN 27U7 DNay Nwaw AN Aponn Y YR 27WN DI'0 INKY7 N'Wyna 7aipmn o 'y
N2 wm'w IX (gas lift) nimpn 227 1a nnata 10 nxnn NP0 YIN'Y XINE Do vl
LDANAN N V91 YW NOOII NNIT? NINNIA 19X NI7IVD .JARNY T2 D' YTY NITn

JI9NIYY D'¥Y'NN D'OTINNN DY IN'YA VZNIF IXA 722 NMMIDK7A NNNTNA WIN'Y NYYWYY NN
720X NISO0N NNKA INTEMY 733 .Nj79N2 2NYNN7 DD 'K N'WAL NI 10T DNKaN TIV '
NKA7 NX7RIMn N¥INNN NPd0 |NAN D'¥N7N1ARNN 7Y 9o yT'n

TNy 19 nN9IX yT1'n

,NRIYD NXINNN NIERO0] WIN'Yn ,  NRIYD NIMDINN YIX'A7 DAt NINZEDTYINND 12T yTnn
9'voa 0'7170n 0'9011 0'UI9I N'MIPKRAN NNINN L,VMIZITN 'WOPNL NA'Y' NPON NAWNY? DIpNn
17750 QnIYN NN N0 7V 00Ian1 1Y NINM IR IMATAND TAY 119 N9I¥ YT 172 DI AT
NI71D' 178 NN .D'YITIN DNIYRD 72 DR 1727 DIOYW NIMDIN 2V1 AT N"IT TYIn? 121 1y
,D'YITIN DNIYRN 7D N7Ap 'R ,DMI9Y 'M71 DADY 7wa NINK T2 WNnnn? I ynnnnt X
NI77N ,0"'900N D'YXAKRN NAWN 'RN ,07I9X 'MY72 DAD'YA D' TNY DNITPN 72pn'y wIn yTn
V192 D'WINANN ARXIND DTYNNY DMWY 2"10 DNyYnnl Nidvnn .0M"101 0Y71y5N 0'RINNI
NXRXINDI TAI UD) 7w NPONI D'WID'N 7w D'UP'N9Y DNIYEN DN 7w 717000 ARXIND IN/I

.NNITI1 D"71Y9N D'RINN

.NNITII

6 Tan nIT'p
7w o100 jmiyn 2014 Axin291 4 nira ornont 2013 112 20 oira 7nn 6 Tan X2 NITprn Q7Y
.0mon 4,754 1'n xan

.10.11.2013 oi'n "' N"IT IXY ANTTZN 17002 DWNNNNY 121 VD1 NNAT 72V 00197
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Y7n7 nioniwn xnxnw nxY ,0mon 3,630 7w pnivn AN gy NI Y¥AY NX7R1 NISNIYN
,2/12/2013 pi'a 71" NIN"IT IXY D'019Y) INYY X7 qon 3,860 pniva wpnmw NI NNIRY DX
.(26/12/2013 -1 22/12/2013

727NN X7 IX2AN 'KIN 7w X DY7NWN D11 AN Y¥a? AN0 NISNIYA NIT'RR DI'0 WNKY
NXINNN NIZIWSI DYANANN NYDIN WIAA DW7 002NNY7 [N DYV Niynun ua 0*nwn 0k
Axan 7w ("omnana” (7n%)

6 Tan X212 DINANN NN DR N7 DN QNIvA NNDA L, NINK NNWOR 1TyNa ,)2'97
5 Tan nimp) Jmon 5 Tan NITpa 1wXIw 07NN 07 172pNnY 0'RYANN 7Y 001NN
MDA IXANNA YT 72pnn 6 Tan Nim' 17002 D nar (6 Tan NIT'pn N1I9Y 10NI7'Ed DPINn
IWXIAW D'7MUNN D2I7NN TN DY TN DINANN NRDIN NN WIN'Y 12 NIYY? NISNIWN
72pNnY NIX IT DTAY NIyAwn D ,P50 10N [yn? ,1'nan? wpan 770 qnivn 5 Tan nimia
NI71Y91 D'AN2AN N>V 00aNN7 N1 I'7V WTN VTN 72PN X7 D RYX AN I 'Y yTn
.0191N9N

NN 'RIN -YN'RY7 DN

2V YN'RN NR7UN ' nn nwT? 0T Q%0 [N XY -pD NMpn )70n 7Y YNRD Dyswin

YWY DAI7AN NIYAYN 7u2 YT Y0INNTLZI'T DIYAIT DN2NN NIZIYD D 1NAI' .0'NANN 2NN
.0 1NN YIX NN7¥N 7Y Yuny

N9'YN NISNIYY? 'R 7700 qNIvn N1an 10'MY7 -yN'Rn 7w 0'W™Y DTN '97) TARND N9'WN

JIN'RN va 0'wY 0rTTY 19D

DI'n DT NINIT IXY IRAN NNNN2 1N NIZIVO 7V1 IRQ IWXIAY [197TN NI7IVD 7V 0'019Y
TNT 7Y NRTA 0901 0N D'RAMN 0'0195n WR 25.6.2014 pimi 9.4.2014 o ,3.4.2014

.707 005N NINITA NIX2A DI N19NN
.NA7 D'IN2NN NRDIM WIRRA71 YN7D [TAaR N'WA7 [NND wiaa? D719 NIdsNIvN N"Imn im? |1’
N2YIN 17X NINIT .NIX70M0 [NN9N DT 237 NIMIK71 Y™ nnann DN 2 272 NIsnivn
6 Tan NIT'E 770N 173pNNY 0'RYAND D D120 NISNIWA LNIDNIWA 'YI' U NIl |1y
NIYRIN 6 Tann npon? NINYoX 2 Ni7pwa N"ITn TN 121 .AX12 N9 'INaN VI 0N
VIN'D AWOXRYT NIN 7Y NIDON VINX NTNN NIZIYD VINAL YN [TAX DY 7Y [I7'N VI N7
YN qpEIy NIT'{R VI NN N7y 0vn 0T .1Mn 0901 0'yuznal 1 yopna npsn anan
225 7'yonn Niv7nn% DXNNA NN N7IY9N DT 7V N07NNNTE IR NIZIYON qwnn .6 Tan INQa
2'wonn T 7Y NVIISN NN PIN WK 27w (W7 6.8 9o IX1 D'019Y) NIPNIYY QXY
YR NPT Q190 7wonn TT %Y YIMw NLIIsSnn NYDINN VIXA IR NI7IYON wnny

VIN'27 D900 D'WXNAKRN 01I'A71 Minnn Twn 7700 Qniuan [T

LTIV 119 N9IY YT DI L,7'W7 DNRINND DIDINNENIDIYAN — TY 119 A9IX YTM ['A2 AT
,;7U191 INAN A¥NN DRXIND AN 2,70 NIdAwNNN NRIY DY DAYy NINdIMNE NIdNN
S"von” 17 0'wann NIMTENNA 0'WENR ,0900N D'YXNARN NAWN ‘KN ,0YI9Y 'M71 DapYn
NRXIND  PTYNN7 DMWYy 230 nNywnnl NdAIvNN .0M101 0Y71Y9N O'RINNIE NI7pn Ywa
DNIYEN D' 7Y 717000 ARXIND IR/ 9v19a owixann L"7von" 11 owann nimTpnnn

.NITDI 0DY71IY9N D'RINN NRXINDI 121 U1 7Y NPONI D'WID'N 7w D'VR'N9]
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NIN'Sn NN WYX (3)

navin Baker RDS Limited nnan ™y nioniwvn 1y nDINY Tan 2TV W NIMON NR2IN
VOIN 1Y 7Y MIMnn NXn andn 7apnn 30.1.2012 o .nrmunn Twn Y DTN YK

Tan DTV NIM'O NN AWK INNNDY

D NINNN YN Anona

N"ITA NYAINY 190 Tan ATV NIN'S NN WX 71a 26/11/11-n nmo% naym”™

"Meged Field-Field Development Plan" Baker RDS mnhan “w

DNMINN D'NITRE 5-Tan otpa NIT'EA apon 7700 ATYn NN A% nontnni

."14-1an - 6-1an

2w 'OINN @700 NIXYATY 7w2 DY DNI7'RA DDND NNIMKD NN NdNA NISNIWA NTNY
TIVE N2R0N NN NIYAT YIRN 72702 NID'OND L,N9IVAN NTYY7 NN UK NVWA Tan NTY
NN2NNY (YToIN K71 '0I7N7 WTN XWNN DR7N7Y) D"0AI7N D TIWAN DY TN N7VID NISNIYN
.DMINKRN D'YI7'RN 7Y

D'90dN D'VXNKN NAYNI ,20 AT qJUnn? Yy 09N ATY NIM'S D WUaTh? W' AT Wwina
NINN2N 190N NN W19 NIT'R7 TV ,NIRTIA NYT? [N X7 NIN'S N'5N N1dN INK? DAIWATY
WOTY NIZ'onn

D'NIT'PN 1901 NX NN QPN 1'R DTYUN NIN'DY WITIN NIZ'ONN NINKAN 1901 D I TIY
N2N2N NN NIYINN NIX? 0I9AI1) DO 17V K7 D'NIT'EAN @70 D JAYN XAN7 W IvaTY
NITY NIN'DA 'MIAY [DIXK MIPY '92) MI' DX IX (TAN NTY NIN'D7 NIWATIN NXINNN NIR'0]
.D'YA! IN¥N' DN UOIN NTY NIZI2AY YINN D'R¥N] DAY NIT'P2 NAN'Y D'NIT'R 'Y (9]

YN ' 7u 7750 Qnivn Y NidN 0'97wNn U9IN NTY W 17T 7Y DNIMKRN DITARD D WATE
NTY 2w D'PYITMN 7TIAN1 NI72a0 7w NooIan Nyt D7 72'o0n 11'K 0T YT X .17 01D YN
2vi9a DI w191 0N 0 yapn? o' 17x (V" 180-> 1'n wmin 17TIaw) uoIn
NNMIT 1M ,0"YA0N DNAYN AT 77021 901 I'n YT 7907 T DA D'WNT NpON NMIVONI
72 V9IN NIMND NYAR? 0N D1Nw (permeabilty) ninTni (porosity) N (flow rates)
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CHAIRMAN & CEO EXECUTIVE COMMITTEE

I NETHERLAND, SEWELL C.H.(ScoTT) Rees I P. SCOTT FROST - DALLAS
i, & ASSOCIATES, INC. PRESIDENT & COO ] GARTER HENSGN, JR, - HOUSTON

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

March 30, 2015

Mr. Avi Maoz

Givot Olam Oil Exploration Limited Partnership (1993)
9 Hashaked Street

P.O. Box 1903

Shoham 6085102

Israel

Dear Mr. Maoz:

As independent consultants, Netherland, Sewell & Associates, Inc. hereby grants permission to Givot
Olam Oil Exploration Limited Partnership (1993) to use our report dated March 30, 2015, in public reports
to be filed with the Israel Securities Authority (ISA) and the Tel Aviv Stock Exchange (TASE). This report
sets forth our estimates of the proved, probable, and possible reserves and future revenue, as of
December 31, 2014, to the Givot Olam Qil Exploration Limited Partnership (1993) interest in certain oil
and gas properties located in Meged Field, Israel. This report also sets forth our estimates of the gross
(100 percent) contingent resources, as of December 31, 2014, for these properties.

Sincerely,
NETHERLAND, SEWELL & ASSOCIATES, INC.

By: D‘-:'\D g'r .

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

CELRGH

4500 THANKSGIVING TOWER » 1601 ELM STREET - DALLAS, TEXAS 75201-4754 « PH: 214-869-5401 » FAX: 214-969-5411 nsai@nsai-petro.com
1221 LAMAR STREET, SUITE 1200 - HOUSTON, TEXAS 77010-3072 « PH: 713-854-4950 « FAX; 713-654-4951 netherlandsewell.com
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WORLDWIDE PETROLEUM CONSULTANTS EXECUTIVE VP JOSEPH J. SPELLMAN
ENGINEERING « GEOLOGY *« GEOPHYSICS « PETROPHYSICS G. LANCE BINDER

March 30, 2015

Mr. Avi Maoz

Givot Olam Qil Exploration Limited Partnership (1993)
9 Hashaked Street

P.O. Box 1903

Shoham 6085102

Israel

Dear Mr. Maoz:

In accordance with your request, we have estimated the proved, probable, and possible reserves and future
revenue, as of December 31, 2014, to the Givot Olam Oil Exploration Limited Partnership (1993) (referred to
herein as "Givot LP") interest in certain oil and gas properties located in Meged Field, Israel. Also as requested,
we have estimated the gross (100 percent) contingent resources, as of December 31, 2014, 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 price and cost parameters specified by Givot
LP, as discussed in subsequent paragraphs of this letter. Monetary values shown in this report are expressed in
United States dollars ($) or thousands of United States dollars (M$). For your reference, the March 30, 2015,
exchange rate was 3.97 lIsraeli 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.

2100 ROSS AVENUE, SUITE 2200 « DALLAS, TEXAS 75201-2737 « PH: 214-969-5401 « FAX: 214-969-5411 nsai@nsai-petro.com
1301 MCKINNEY STREET, SUITE 3200 - HOUSTON, TEXAS 77010-3034 « PH: 713-654-4950 * FAX: 713-654-4951 netherlandsewell.com
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We estimate the oil reserves and future net revenue before levy and corporate income taxes, discounted at 0 and
10 percent, to the Givot LP interest in these properties, as of December 31, 2014, to be:

Future Net Revenue Before Levy and

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

Proved 4,685.1 4,638.3 108,620.4 62,502.7
Probable 7,774.5 7,696.7 232,740.5 111,934.0
Proved + Probable 12,459.6 12,335.0 341,361.0 174,436.7
Possible 16,987.2 16,817.3 629,324.4 275,862.1
Proved + Probable + Possible 29,446.8 29,152.3 970,685.3 450,298.8

Totals may not add because of rounding.

We estimate the future net revenue after levy and corporate income taxes, discounted at 0, 5, 10, 15, and 20
percent, to the Givot LP interest in these properties, as of December 31, 2014, 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 79,442.5 59,201.7 45,034.9 34,794.9 27,180.1
Probable 94,166.6 66,643.1 48,167.6 35,411.6 26,389.7
Proved + Probable 173,609.1 125,844.8 93,202.4 70,206.5 53,569.8
Possible 188,654.9 118,232.7 78,159.3 54,310.6 39,538.3
Proved + Probable + Possible 362,264.0 244,077.5 171,361.8 124,517 .1 93,108.2

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 the sale
of associated gas production requires removal of regulatory and infrastructure constraints. 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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approximately 800 acres per zone per well was used for the reserves estimates. Results from the Meged 6 well,
which was drilled in 2014 but has not yet been completed, are incorporated in this report. 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 oil prices specified by Givot LP. Oil prices are shown in the
following table:

Period Oil Price

Ending ($/Barrel)
12-31-2015 59.50
12-31-2016 75.03
Thereafter 99.00

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 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, net of any salvage value. 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
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undetermined. There is no certainty that it will be commercially viable to produce any portion of the contingent
resources.

We estimate the gross (100 percent) contingent resources for these properties, as of December 31, 2014, to be:

Gross (100%) 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 4,252 11,340 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 7,173 17,764 39,313

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

Netherland, Sewell & Associates, Inc. (NSAI) was engaged on January 15, 2015, by Mr. Avi Maoz, Chief
Executive Officer of Givot LP, to perform this assessment. It is our understanding that Givot Olam Oil Ltd. is the
general partner of Givot LP. The data used in our estimates were obtained from Givot LP and the nonconfidential
files of NSAI and were accepted as accurate. Supporting work data are on file in our office. We have not
examined the contractual rights to the properties or independently confirmed the actual degree or type of interest
owned. We are independent petroleum engineers, geologists, geophysicists, and petrophysicists; we do not own
an interest in these properties nor are we employed on a contingent basis. Furthermore, no limitations or
restrictions were placed upon NSAI by officials of Givot LP.

QUALIFICATIONS

NSAI performs consulting petroleum engineering services under Texas Board of Professional Engineers
Registration No. F-2699. We provide a complete range of geological, geophysical, petrophysical, and
engineering services, and we have the technical expertise and ability to perform these services in any oil and gas
producing area in the world. The staff are familiar with the recognized industry reserves and resources
definitions, specifically those promulgated by the U.S. Securities and Exchange Commission, by the Alberta
Securities Commission, and by the SPE, Society of Petroleum Evaluation Engineers, World Petroleum Council,
and American Association of Petroleum Geologists. The technical persons primarily responsible for preparing the
estimates presented herein meet the requirements regarding qualifications, independence, objectivity, and
confidentiality set forth in the SPE Standards.
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This evaluation has been led by Mr. Chad E. Ireton and Mr. Shane M. Howell. Mr. Ireton is a Petroleum Engineer
and Mr. Howell is a Vice President in the firm's Houston office at 1301 McKinney Street, Suite 3200, Houston,
Texas 77010, USA. Mr. Ireton is a Licensed Professional Engineer (Texas Registration No. 115760). He has
been practicing petroleum engineering consulting at NSAI since 2012 and has over 11 years of prior industry
experience. Mr. Howell is a Licensed Professional Geoscientist (Texas Registration No. 11276). He has been
practicing petroleum geoscience consulting at NSAI since 2005 and has over 7 years of prior industry experience.

Sincerely,

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

s/ C.H. (Scott) Rees llI
By:
C.H. (Scott) Rees lll, P.E.
Chairman and Chief Executive Officer

/s/ Chad E. Ireton /s/ Shane M. Howell
By: By:
Chad E. Ireton, P.E. 115760 Shane M. Howell, P.G. 11276
Petroleum Engineer Vice President
Date Signed: March 30, 2015 Date Signed: March 30, 2015
CEI:IRGH

Please be advised that the digital document you are viewing is provided by Netherland, Sewell & Associates, Inc. (NSAI) as a convenience
to our clients. The digital document is intended to be substantively the same as the original signed document maintained by NSAI. The
digital document is subject to the parameters, limitations, and conditions stated in the original document. In the event of any differences
between the digital document and the original document, the original document shall control and supersede the digital document.
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PETROLEUM RESERVES AND RESOURCES CLASSIFICATION AND DEFINITIONS

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

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

Preamble

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

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

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

1.0 Basic Principles and Definitions

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Definitions - Page 3 of 10



I NETHERLAND, SEWELL
M\ & ASSOCIATES, INC.

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

Commercial Evaluations, section 3.1). "Conditions" include technological, economic, legal, environmental, social, and
governmental factors. While economic factors can be summarized as forecast costs and product prices, the underlying
influences include, but are not limited to, market conditions, transportation and processing infrastructure, fiscal terms, and
taxes.

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

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

2.0 Classification and Categorization Guidelines

2.1 Resources Classification

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

2.1.1 Determination of Discovery Status

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

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

2.1.2 Determination of Commerciality

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

o Evidence to support a reasonable timetable for development.

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

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

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

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

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

2.2 Resources Categorization

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

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

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

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

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

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

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

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

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

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

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

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

2.2.2 Category Definitions and Guidelines

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

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

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

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

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

Table 1: Recoverable Resources Classes and Sub-Classes

Class/Sub-Class Definition Guidelines

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

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

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

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

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

be 100%.

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

Definition

Guidelines

Approved for
Development

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

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

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

Justified for
Development

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

approvals/contracts will be obtained.

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

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

Contingent
Resources

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

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

Development
Pending

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

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

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

Development
Unclarified or on
Hold

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

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

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

Definition

Guidelines

Development Not
Viable

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

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

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

Prospective

Those quantities of petroleum which

Potential accumulations are evaluated according to their chance of

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

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

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

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

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

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

existing wells and facilities.

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

Developed Producing
Reserves

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

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

Developed Non-
Producing Reserves

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

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

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

Definition

Guidelines

Undeveloped

Undeveloped Reserves are

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

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

Proved Reserves

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

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

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

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

Reserves in undeveloped locations may be classified as Proved provided

that:

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

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

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

Probable
Reserves

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

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

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

Probable estimates also include incremental recoveries associated with
project recovery efficiencies beyond that assumed for Proved.

Definitions - Page 9 of 10




I NETHERLAND, SEWELL
M\ & ASSOCIATES, INC.

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

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.

Definitions - Page 10 of 10



NETHERLAND, SEWELL
& ASSOCIATES, INC.

REVENUE, COSTS, AND TAXES
TOTAL PROVED RESERVES
MEGED FIELD, ISRAEL
GIVOT OLAM OIL EXPLORATION LIMITED PARTNERSHIP (1993)
AS OF DECEMBER 31, 2014

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$) (M$)
12-31-2015 2 8,660.8 1,082.6 0.0 0.0 1,082.6 8,072.3 0.0 4,628.5 (5,122.6) (4,884.2)
12-31-2016 3 28,153.4 3,519.2 0.0 0.0 3,519.2 44,892.7 0.0 8,395.1 (28,653.6) (24,836.5)
12-31-2017 4 96,472.2 12,059.0 0.0 0.0 12,059.0 4,455.0 0.0 18,222.6 61,735.6 48,646.7
12-31-2018 4 74,727.0 9,340.9 28,722.3 0.0 38,063.2 0.0 0.0 14,620.4 22,043.5 15,790.9
12-31-2019 4 53,322.7 6,665.3 35,582.8 0.0 42,2481 0.0 0.0 11,074.6 0.0 0.0
12-31-2020 4 38,401.3 4,800.2 11,246.3 0.0 16,046.4 0.0 0.0 8,602.8 13,7521 8,141.6
12-31-2021 4 27,938.8 3,492.4 5,713.5 0.0 9,205.8 0.0 0.0 6,869.6 11,863.4 6,384.9
12-31-2022 4 20,403.7 2,550.5 41726 0.0 6,723.0 0.0 0.0 5,621.4 8,059.3 3,943.2
12-31-2023 3 13,976.7 1,747 1 2,858.2 0.0 4,605.3 0.0 1,485.0 4,556.7 3,329.7 1,481.0
12-31-2024 3 8,759.3 1,094.9 1,791.3 0.0 2,886.2 0.0 0.0 3,692.4 2,180.7 881.8
12-31-2025 3 27,849.7 3,481.2 5,695.3 0.0 9,176.5 2475 0.0 6,854.8 11,570.9 4,253.5
12-31-2026 3 17,392.4 2,174.1 3,556.8 0.0 5,730.8 0.0 0.0 5,122.5 6,539.1 2,185.3
12-31-2027 2 11,584.3 1,448.0 2,369.0 0.0 3,817.0 0.0 1,485.0 4,160.4 2,121.9 644.6
12-31-2028 1 7,848.8 981.1 1,605.1 0.0 2,586.2 0.0 1,485.0 3,541.6 236.1 65.2
12-31-2029 1 5,330.0 666.3 1,090.0 0.0 1,756.2 0.0 0.0 3,124.3 449.5 112.9
12-31-2030 1 3,624.9 453.1 330.0 0.0 783.1 0.0 0.0 2,841.9 0.0 0.0
12-31-2031 1 0.0 0.0 0.0 0.0 0.0 0.0 1,485.0 0.0 (1,485.0) (308.1)
Total 444,446.3 55,555.8 104,732.8 0.0 160,288.7 57,667.5 5,940.0 111,929.6 108,620.4 62,502.7
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 Levy® Discounted at 0% Rate® Tax¥ at 0% at 5% at 10% at 15% at 20%
Ending (%) (M$) (M$) (%) (M$) (M$) (M$) (M$) (M$) (M$)
12-31-2015 0.0 0.0 (5.122.6) 265 0.0 (5,122.6) (4,999.2) (4,884.2) (4,776.9) (4,676.3)
12-31-2016 0.0 0.0 (28,653.6) 265 0.0  (28,6536)  (26,631.5) (24,836.5) (23,234.4) (21,797.5)
12-31-2017 0.0 0.0 61,735.6 26.5 7,409.2 54,326.3 48,088.0 42,808.4 38,305.9 34,439.5
12-31-2018 0.0 0.0 22,043.5 26.5 5,841.5 16,202.0 13,658.6 11,606.3 9,934.0 8,559.2
12-31-2019 0.0 0.0 0.0 26.5 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2020 0.0 0.0 13,7521 26.5 3,644.3 10,107.8 7,728.9 5,984.1 4,686.2 3,708.2
12-31-2021 0.0 0.0 11,863.4 26.5 3,143.8 8,719.6 6,349.9 4,692.9 3,515.3 2,665.7
12-31-2022 0.0 0.0 8,059.3 26.5 2,135.7 5,923.6 4,108.3 2,898.3 2,076.6 1,609.1
12-31-2023 0.0 0.0 3,329.7 26.5 882.4 2,447.3 1,616.5 1,088.6 746.0 519.6
12-31-2024 0.0 0.0 2,180.7 26.5 577.9 1,602.8 1,008.3 648.1 424.9 283.6
12-31-2025 0.0 0.0 11,5670.9 26.5 3,066.3 8,504.6 5,095.3 3,126.3 1,960.3 1,253.9
12-31-2026 0.0 0.0 6,539.1 26.5 1,732.9 4,806.2 2,742.4 1,606.2 963.3 590.5
12-31-2027 0.0 0.0 2,121.9 26.5 562.3 1,56569.6 847.5 473.8 271.8 159.7
12-31-2028 0.0 0.0 236.1 26.5 62.6 173.5 89.8 47.9 26.3 14.8
12-31-2029 0.0 0.0 449.5 26.5 119.1 330.4 162.8 82.9 43.5 235
12-31-2030 0.0 0.0 0.0 26.5 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2031 0.0 0.0 (1,485.0) 265 0.0 (1,485.0) (663.9) (308.1) (148.0) (73.3)
Total 0.0 108,620.4 29,177.9 79,442.5 59,201.7 45,034.9 34,794.9 27,180.1

™ For the purposes of this report, 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 DECEMBER 31, 2014

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$) (M$)
12-31-2015 237.9 29.7 0.0 0.0 29.7 0.0 0.0 65.6 142.6 135.9
12-31-2016 8,266.1 1,033.3 0.0 0.0 1,033.3 6,853.8 0.0 1,806.8 (1,427.8) (1,237.6)
12-31-2017 48,257.3 6,032.2 0.0 0.0 6,032.2 52,860.3 0.0 7,994.1 (18,629.3) (14,679.6)
12-31-2018 98,581.3 12,322.7 (276.5) 0.0 12,046.2 51,575.2 0.0 16,330.6 18,629.3 13,345.1
12-31-2019 137,462.0 17,182.8 63,548.2 0.0 80,731.0 22,360.7 0.0 22,7715 11,598.9 7,553.5
12-31-2020 117,401.2 14,675.1 20,615.4 0.0 35,290.5 0.0 0.0 19,448.3 62,662.4 37,097.7
12-31-2021 86,584.1 10,823.0 17,706.5 0.0 28,529.5 0.0 0.0 14,343.2 43,7114 23,525.7
12-31-2022 64,075.8 8,009.5 13,103.5 0.0 21,113.0 0.0 0.0 10,614.6 32,348.2 15,827.3
12-31-2023 48,588.8 6,073.6 9,936.4 0.0 16,010.0 0.0 (1,485.0) 8,049.0 26,014.7 11,5671.3
12-31-2024 37,783.5 4,722.9 7,726.7 0.0 12,449.7 0.0 0.0 6,259.1 19,074.7 7,7131
12-31-2025 6,344.5 793.1 1,297.5 0.0 2,090.5 (247.5) 0.0 1,051.0 3,450.5 1,268.4
12-31-2026 4,612.8 576.6 943.3 0.0 1,619.9 0.0 0.0 764.1 2,328.7 778.2
12-31-2027 32,087.7 4,011.0 6,561.9 0.0 10,572.9 2475 1,485.0 5,315.5 14,466.7 4,395.0
12-31-2028 20,322.9 2,540.4 4,156.0 0.0 6,696.4 0.0 1,485.0 3,366.6 8,774.9 2,423.5
12-31-2029 13,392.6 1,674.1 2,738.8 0.0 4,412.8 0.0 4,455.0 2,218.6 2,306.1 579.0
12-31-2030 9,776.9 1,222.1 2,410.7 0.0 3,632.8 0.0 1,485.0 1,619.6 3,039.5 693.8
12-31-2031 9,677.5 1,209.7 1,979.1 0.0 3,188.7 0.0 (1,485.0) 3,844.5 4,129.3 856.8
12-31-2032 6,995.6 874.5 1,430.6 0.0 2,305.1 0.0 0.0 3,400.2 1,290.3 243.4
12-31-2033 5,062.2 632.8 1,035.2 0.0 1,668.0 0.0 0.0 3,080.0 3143 53.9
12-31-2034 3,667.0 458.4 359.8 0.0 818.2 0.0 0.0 2,848.8 0.0 0.0
12-31-2035 0.0 0.0 0.0 0.0 0.0 0.0 1,485.0 0.0 (1,485.0) (210.5)

Total 759,177.6 94,897.2 155,273.1 0.0 250,170.3 133,650.0 7,425.0 135,191.8 232,740.5 111,934.0

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$) (M$)
12-31-2015 0.0 142.6 26.5 0.0 142.6 139.1 135.9 133.0 130.2
12-31-2016 0.0 (1,427.8) 26.5 0.0 (1,427.8) (1,327.0) (1,237.6) (1,157.8) (1,086.2)
12-31-2017 0.0 (18,629.3) 26.5 (5277.3) (13,351.9)  (11,818.7) (10,521.1) (9,414.6) (8.464.3)
12-31-2018 0.0 18,629.3 26.5 4,936.8 13,692.5 11,5431 9,808.6 8,395.4 7,233.5
12-31-2019 0.0 11,598.9 26.5 3,073.7 8,525.2 6,844.7 5,551.8 4,545.3 3,753.1
12-31-2020 16,461.0 46,201.4 26.5 12,2434 33,958.0 25,965.8 20,104.0 15,743.6 12,457.9
12-31-2021 18,950.8 24,760.7 26.5 6,561.6 18,199.1 13,253.2 9,794.8 7,336.9 5,563.8
12-31-2022 15,711.2 16,637.0 26.5 4,408.8 12,228.2 8,480.9 5,983.0 4,286.8 3,115.3
12-31-2023 12,210.8 13,803.9 26.5 3,658.0 10,145.9 6,701.6 4,512.9 3,092.8 2,154.0
12-31-2024 9,215.2 9,859.5 26.5 2,612.8 7,246.8 4,558.8 2,930.3 1,920.9 1,282.1
12-31-2025 6,670.6 (3,220.1) 26.5 (853.3)  (2,366.7) (1,418.0) (870.0) (545.5) (348.9)
12-31-2026 3,951.5 (1,622.8) 26.5 (430.0) (1,192.7) (680.6) (398.6) (239.1) (146.5)
12-31-2027 8,825.6 5,641.1 26.5 1,494.9 4,146.2 2,253.1 1,259.6 722.7 424.5
12-31-2028 5,338.7 3,436.2 26.5 910.6 2,525.6 1,307.1 697.5 382.8 215.5
12-31-2029 3213.0 (906.9) 26.5 (119.1) (787.8) (388.3) (197.8) (103.8) (56.0)
12-31-2030 2,016.1 1,023.4 26.5 271.2 752.2 353.1 171.7 86.2 446
12-31-2031 1,178.3 2,951.0 26.5 388.5 2,562.5 1,145.6 531.7 255.4 126.5
12-31-2032 575.0 715.4 26.5 189.6 525.8 223.9 99.2 45.6 216
12-31-2033 140.0 174.2 26.5 46.2 128.1 51.9 22.0 9.6 4.4
12-31-2034 0.0 0.0 26.5 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2035 0.0 (1,485.0) 26.5 0.0 (1,485.0) (546.2) (210.5) (84.6) (35.4)

Total 104,457.8 128,282.7 34,116.1 94,166.6 66,643.1 48,167.6 35,411.6 26,389.7

™ For the purposes of this report, 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 DECEMBER 31, 2014

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$) (M$)
12-31-2015 2 8,898.7 1,112.3 0.0 0.0 1,112.3 8,072.3 0.0 4,694.1 (4,980.1) (4,748.3)
12-31-2016 3 36,419.5 4,552.4 0.0 0.0 4,552.4 51,746.5 0.0 10,201.8 (30,081.4) (26,074.1)
12-31-2017 5 144,729.5 18,091.2 0.0 0.0 18,091.2 57,315.3 0.0 26,216.8 43,106.3 33,967.1
12-31-2018 7 173,308.3 21,663.5 28,445.8 0.0 50,109.3 51,575.2 0.0 30,951.0 40,672.8 29,136.0
12-31-2019 9 190,784.7 23,848.1 99,131.0 0.0 122,979.1 22,360.7 0.0 33,846.1 11,598.9 7,553.5
12-31-2020 9 155,802.5 19,475.3 31,861.6 0.0 51,336.9 0.0 0.0 28,051.1 76,414.5 45,239.3
12-31-2021 9 114,523.0 14,3154 23,419.9 0.0 37,735.3 0.0 0.0 21,212.8 55,574.8 29,910.6
12-31-2022 9 84,479.5 10,559.9 17,276.0 0.0 27,836.0 0.0 0.0 16,235.9 40,407.5 19,770.5
12-31-2023 9 62,565.5 7,820.7 12,794.6 0.0 20,615.3 0.0 0.0 12,605.7 29,344.4 13,052.3
12-31-2024 9 46,542.7 5,817.8 9,518.0 0.0 15,335.8 0.0 0.0 9,951.5 21,255.4 8,594.9
12-31-2025 9 34,194.3 4,274.3 6,992.7 0.0 11,267.0 0.0 0.0 7,905.9 15,021.4 5,521.9
12-31-2026 9 22,005.3 2,750.7 4,500.1 0.0 7,250.7 0.0 0.0 5,886.7 8,867.8 2,963.5
12-31-2027 7 43,672.0 5,459.0 8,930.9 0.0 14,389.9 2475 2,970.0 9,475.9 16,588.7 5,039.7
12-31-2028 5 28,171.7 3,521.5 5,761.1 0.0 9,282.6 0.0 2,970.0 6,908.2 9,010.9 2,488.7
12-31-2029 2 18,722.6 2,340.3 3,828.8 0.0 6,169.1 0.0 4,455.0 5,342.9 2,755.6 691.9
12-31-2030 1 13,401.8 1,675.2 2,740.7 0.0 4,415.9 0.0 1,485.0 4,461.5 3,039.5 693.8
12-31-2031 1 9,677.5 1,209.7 1,979.1 0.0 3,188.7 0.0 0.0 3,844.5 2,644.3 548.7
12-31-2032 1 6,995.6 874.5 1,430.6 0.0 2,305.1 0.0 0.0 3,400.2 1,290.3 243.4
12-31-2033 1 5,062.2 632.8 1,035.2 0.0 1,668.0 0.0 0.0 3,080.0 3143 53.9
12-31-2034 1 3,667.0 458.4 359.8 0.0 818.2 0.0 0.0 2,848.8 0.0 0.0
12-31-2035 1 0.0 0.0 0.0 0.0 0.0 0.0 1,485.0 0.0 (1,485.0) (210.5)
Total 1,203,623.¢ 150,453.0 260,006.0 0.0 410,459.0 191,317.5 13,365.0 2471214 341,361.0 174,436.7
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$) (M$)
12-31-2015 0.0 0.0 (4,980.1) 26.5 0.0 (4,980.1) (4,860.0) (4,748.3) (4,643.9) (4,546.2)
12-31-2016 0.0 0.0 (30,081.4) 26.5 0.0 (30,081.4)  (27,958.5) (26,074.1) (24,392.2) (22,883.7)
12-31-2017 0.0 0.0 43,106.3 26.5 2,131.9 40,974.4 36,269.3 32,287.2 28,8914 25,975.2
12-31-2018 0.0 0.0 40,672.8 26.5 10,778.3 29,894.5 25,201.6 21,414.9 18,329.4 15,792.7
12-31-2019 0.0 0.0 11,598.9 26.5 3,073.7 8,525.2 6,844.7 5,551.8 4,545.3 3,753.1
12-31-2020 215 16,461.0 59,953.5 26.5 15,887.7 44,065.8 33,694.7 26,088.1 20,429.8 16,166.1
12-31-2021 34.1 18,950.8 36,624.0 26.5 9,705.4 26,918.7 19,603.0 14,487.8 10,852.2 8,229.5
12-31-2022 38.9 15,711.2 24,696.3 26.5 6,544.5 18,151.8 12,589.3 8,881.3 6,363.4 4,624.5
12-31-2023 41.6 12,210.8 17,133.6 26.5 4,540.4 12,693.2 8,318.2 5,601.4 3,838.9 2,673.6
12-31-2024 43.4 9,215.2 12,040.2 26.5 3,190.7 8,849.6 5,567.0 3,578.4 2,345.8 1,665.7
12-31-2025 44.4 6,670.6 8,350.8 26.5 2,213.0 6,137.9 3,677.3 2,256.3 1,414.8 904.9
12-31-2026 446 3,951.5 4,916.3 26.5 1,302.8 3,613.5 2,061.8 1,207.6 7243 444.0
12-31-2027 44.6 8,825.6 7,763.0 26.5 2,057.2 5,705.8 3,100.6 1,733.4 994.5 584.2
12-31-2028 446 5,338.7 3,672.2 26.5 973.1 2,699.1 1,396.9 745.4 409.1 230.3
12-31-2029 446 3213.0 (457.4) 26.5 0.0 (457.4) (225.5) (114.9) (60.3) (32.5)
12-31-2030 446 2,016.1 1,023.4 26.5 271.2 752.2 353.1 171.7 86.2 446
12-31-2031 44.6 1,178.3 1,466.0 26.5 388.5 1,077.5 481.7 223.6 107.4 53.2
12-31-2032 44.6 575.0 715.4 26.5 189.6 525.8 223.9 99.2 45.6 216
12-31-2033 44.6 140.0 174.2 26.5 46.2 128.1 51.9 22.0 9.6 4.4
12-31-2034 446 0.0 0.0 26.5 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2035 446 0.0 (1,485.0) 26.5 0.0 (1,485.0) (546.2) (210.5) (84.6) (35.4)
Total 104,457.8 236,903.2 63,294.1 173,609.1 125,844.8 93,202.4 70,206.5 53,569.8

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

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

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

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

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



NETHERLAND, SEWELL

& ASSOCIATES, INC.

GIVOT OLAM OIL EXPLORATION LIMITED PARTNERSHIP (1993)

REVENUE, COSTS, AND TAXES

POSSIBLE RESERVES
MEGED FIELD, ISRAEL

AS OF DECEMBER 31, 2014

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$) M$)
12-31-2015 287.6 35.9 0.0 0.0 35.9 0.0 0.0 79.3 172.4 164.3
12-31-2016 11,631.6 1,453.9 0.0 0.0 1,453.9 0.0 0.0 2,542.4 7,635.2 6,618.1
12-31-2017 57,8744 7,234.3 380.1 0.0 76144 0.0 0.0 9,587.3 40,672.8 32,049.6
12-31-2018 71,369.1 8,921.1 88,603.2 0.0 97,524.3 0.0 0.0 11,822.8 (37,978.0) (27,205.6)
12-31-2019 82,368.3 10,296.0 (43,271.2) 0.0 (32,975.2) 41,808.5 0.0 13,644.9 59,890.2 39,002.1
12-31-2020 145,883.7 18,235.5 29,833.2 0.0 48,068.7 58,943.1 0.0 24,166.6 14,705.4 8,706.0
12-31-2021 203,003.9 25,375.5 41,514.3 0.0 66,889.8 58,429.0 0.0 33,628.9 44,056.1 23,711.2
12-31-2022 250,269.1 31,283.6 51,180.0 0.0 82,463.7 27,929.4 0.0 41,458.7 98,417.3 48,153.3
12-31-2023 224,6314 28,078.9 45,937.1 0.0 74,016.0 0.0 0.0 37,211.7 113,403.7 50,441.6
12-31-2024 162,369.2 20,296.1 33,204.5 0.0 53,500.6 0.0 0.0 26,897.5 81,971.0 33,145.9
12-31-2025 118,198.6 14,774.8 24,171.6 0.0 38,946.4 0.0 0.0 19,580.4 59,671.8 21,9354
12-31-2026 89,414.0 11,176.8 18,285.2 0.0 29,461.9 0.0 0.0 14,812.0 45,1401 15,085.0
12-31-2027 37,000.4 4,625.1 7,566.6 0.0 12,191.6 (247.5) (2,970.0) 6,129.4 21,896.9 6,652.3
12-31-2028 26,970.2 3,371.3 5,515.4 0.0 8,886.7 0.0 (1,485.0) 4,467.8 15,100.7 4,170.6
12-31-2029 14,323.3 1,790.4 2,929.1 0.0 4,719.5 0.0 0.0 2,372.8 7,231.0 1,815.5
12-31-2030 51,4224 6,427.8 10,515.9 0.0 16,943.7 2475 2,970.0 8,518.5 22,742.8 5,191.1
12-31-2031 32,263.7 4,033.0 6,597.9 0.0 10,630.9 0.0 4,455.0 5,344.7 11,833.1 2,455.4
12-31-2032 21,251.5 2,656.4 4,345.9 0.0 7,002.4 0.0 4,455.0 3,520.4 6,273.7 1,183.4
12-31-2033 15,373.2 1,921.7 3,143.8 0.0 5,065.5 0.0 2,970.0 2,546.7 4,791.1 821.6
12-31-2034 11,456.0 1,432.0 2,732.9 0.0 4,164.9 0.0 0.0 1,897.8 5,393.4 840.8
12-31-2035 11,201.8 1,400.2 2,290.8 0.0 3,691.0 0.0 (1,485.0) 4,097.0 4,898.8 694.3
12-31-2036 8,304.7 1,038.1 1,698.3 0.0 2,736.4 0.0 0.0 3,617.1 1,951.2 251.4
12-31-2037 6,162.4 770.3 1,260.2 0.0 2,030.5 0.0 0.0 3,262.2 869.7 101.9
12-31-2038 4,576.8 5721 936.0 0.0 1,508.1 0.0 0.0 2,999.5 69.2 7.4
12-31-2039 3,402.2 425.3 171.9 0.0 597.2 0.0 0.0 2,804.9 0.0 0.0
12-31-2040 0.0 0.0 0.0 0.0 0.0 0.0 1,485.0 0.0 (1,485.0) (130.7)
Total 1,661,009.3 207,626.2 339,542.7 0.0 547,168.9 187,110.0 10,395.0 287,011.1 629,324.4 275,862.1
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® at0% at 5% at 10% at 15% at 20%
Ending (M$) (M$) (%) (M$) (M$) (M$) (M$) (M$) (M$)
12-31-2015 0.0 172.4 26.5 0.0 172.4 168.2 164.3 160.7 157.3
12-31-2016 0.0 7,635.2 26.5 0.0 7,635.2 7,096.4 6,618.1 6,191.2 5,808.3
12-31-2017 0.0 40,672.8 26.5 12,847.3 27,825.5 24,630.3 21,926.1 19,620.0 17,639.6
12-31-2018 0.0 (37,978.0) 26.5 (10,064.2) (27,913.9)  (23,531.9)  (19,996.1) (17,115.0) (14,746 4)
12-31-2019 27,943.0 31,9471 26.5 8,466.0 23,481.2 18,852.4 15,291.6 12,519.3 10,337.2
12-31-2020 50,000.3 (35,294.9) 26.5 (9,353.1) (25941.7)  (19,836.2)  (15,358.2) (12,027.1) (9,517.0)
12-31-2021 51,480.8 (7,424.6) 26.5 (1,967.5) (5,457.1) (3,974.0) (2,937.0) (2,200.0) (1,668.3)
12-31-2022 58,594.5 39,822.8 26.5 10,553.0 29,269.8 20,300.2 14,321.0 10,260.9 7,456.9
12-31-2023 51,397.7 62,005.9 26.5 16,431.6 45,574.4 30,103.1 20,2714 13,892.8 9,675.6
12-31-2024 36,782.5 45,188.5 26.5 11,975.0 33,213.5 20,893.8 13,430.3 8,804.1 5,876.2
12-31-2025 26,612.7 33,059.1 26.5 8,760.7 24,298.4 14,557.6 8,932.1 5,600.8 3,582.4
12-31-2026 20,1144 25,025.7 26.5 6,631.8 18,393.9 10,495.3 6,146.9 3,686.8 2,259.9
12-31-2027 8,323.6 13,5734 26.5 3,596.9 9,976.4 5,421.4 3,030.9 1,738.8 1,021.4
12-31-2028 6,067.2 9,033.6 26.5 2,393.9 6,639.7 3,436.3 1,833.8 1,006.3 566.5
12-31-2029 3,222.2 4,008.9 26.5 941.1 3,067.8 1,612.1 770.2 404.3 2181
12-31-2030 11,567.9 11,174.9 26.5 2,961.3 8,213.5 3,855.6 1,874.7 941.3 486.7
12-31-2031 7,258.0 4,575.1 26.5 1,212.4 3,362.7 1,603.4 697.8 335.1 166.0
12-31-2032 4,780.7 1,493.0 26.5 395.6 1,097.3 467.2 207.0 95.1 45.2
12-31-2033 3,458.3 1,332.7 26.5 3563.2 979.6 397.2 168.0 73.8 33.6
12-31-2034 2,403.3 2,990.1 26.5 792.4 2,197.7 848.8 342.6 144.0 62.8
12-31-2035 1,621.2 3,377.6 26.5 501.5 2,876.1 1,057.8 407.6 163.9 68.5
12-31-2036 869.5 1,081.8 26.5 286.7 795.1 278.5 102.4 39.4 15.8
12-31-2037 387.5 482.2 26.5 127.8 354.4 118.2 415 15.3 59
12-31-2038 30.8 38.4 26.5 10.2 28.2 9.0 3.0 1.1 0.4
12-31-2039 0.0 0.0 26.5 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2040 0.0 (1,485.0) 26.5 0.0 (1,485.0) (428.0) (130.7) (42.1) (14.2)
Total 372,816.0 256,508.4 67,853.5 188,654.9 118,232.7 78,159.3 54,310.6 39,538.3

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

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

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

Table IV



NETHERLAND, SEWELL
& ASSOCIATES, INC.

REVENUE, COSTS, AND TAXES
PROVED + PROBABLE + POSSIBLE RESERVES
MEGED FIELD, ISRAEL
GIVOT OLAM OIL EXPLORATION LIMITED PARTNERSHIP (1993)
AS OF DECEMBER 31, 2014

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$)
12-31-2015 2 9,186.3 1,148.3 0.0 0.0 1,148.3 8,072.3 0.0 47734 (4,807.7) (4,584.0)
12-31-2016 3 48,051.1 6,006.4 0.0 0.0 6,006.4 51,746.5 0.0 12,744.3 (22,446.2) (19,456.0)
12-31-2017 5 202,603.9 25,325.5 380.1 0.0 25,705.5 57,315.3 0.0 35,804.0 83,779.0 66,016.7
12-31-2018 7 244,677.4 30,584.7 117,049.0 0.0 147,633.7 51,575.2 0.0 42,773.8 2,694.7 1,930.4
12-31-2019 10 273,153.1 34,1441 55,859.8 0.0 90,003.9 64,169.1 0.0 47,491.0 71,489.0 46,555.6
12-31-2020 12 301,686.2 37,710.8 61,694.8 0.0 99,405.6 58,943.1 0.0 52,217.7 91,119.9 53,945.3
12-31-2021 14 317,526.8 39,690.9 64,934.2 0.0 104,625.1 58,429.0 0.0 54,841.8 99,630.9 53,621.8
12-31-2022 16 334,748.5 41,843.6 68,456.1 0.0 110,299.6 27,9294 0.0 57,694.7 138,824.8 67,923.8
12-31-2023 16 287,196.8 35,899.6 58,731.8 0.0 94,631.4 0.0 0.0 49,817.4 142,748.1 63,494.0
12-31-2024 16 208,911.8 26,114.0 42,722.5 0.0 68,836.5 0.0 0.0 36,849.0 103,226.4 41,740.8
12-31-2025 16 152,392.9 19,049.1 31,164.3 0.0 50,213.4 0.0 0.0 27,486.2 74,693.2 27,457.3
12-31-2026 16 111,419.3 13,927.4 22,785.2 0.0 36,712.6 0.0 0.0 20,698.7 54,007.9 18,048.5
12-31-2027 16 80,6724 10,084.1 16,497.5 0.0 26,581.6 0.0 0.0 15,605.3 38,485.6 11,692.0
12-31-2028 15 55,141.9 6,892.7 11,276.5 0.0 18,169.3 0.0 1,485.0 11,376.0 24,111.7 6,659.3
12-31-2029 12 33,045.9 4,130.7 6,757.9 0.0 10,888.6 0.0 4,455.0 7,715.6 9,986.7 2,507.4
12-31-2030 9 64,824.2 8,103.0 13,256.5 0.0 21,359.6 247.5 4,455.0 12,979.9 25,782.2 5,884.8
12-31-2031 6 41,941.2 5,242.7 8,577.0 0.0 13,819.6 0.0 4,455.0 9,189.2 14,4774 3,004.1
12-31-2032 3 28,2471 3,530.9 5,776.5 0.0 9,307.4 0.0 4,455.0 6,920.7 7,564.0 1,426.9
12-31-2033 1 20,435.5 2,554.4 4,179.1 0.0 6,733.5 0.0 2,970.0 5,626.6 5,105.3 875.5
12-31-2034 1 15,1231 1,890.4 3,002.7 0.0 4,983.0 0.0 0.0 4,746.6 5,393.4 840.8
12-31-2035 1 11,201.8 1,400.2 2,290.8 0.0 3,691.0 0.0 0.0 4,097.0 3,413.8 483.8
12-31-2036 1 8,304.7 1,038.1 1,698.3 0.0 2,736.4 0.0 0.0 3,617.1 1,951.2 251.4
12-31-2037 1 6,162.4 770.3 1,260.2 0.0 2,030.5 0.0 0.0 3,262.2 869.7 101.9
12-31-2038 1 4,576.8 5721 936.0 0.0 1,508.1 0.0 0.0 2,999.5 69.2 74
12-31-2039 1 3,402.2 425.3 171.9 0.0 597.2 0.0 0.0 2,804.9 0.0 0.0
12-31-2040 0 0.0 0.0 0.0 0.0 0.0 0.0 1,485.0 0.0 (1,485.0) (130.7)
Total 2,864,633.2 358,079.2 599,548.7 0.0 957,627.8 378,427.5 23,760.0 534,132.5 970,685.3 450,298.8
Future Net Revenue
After Levy and Corporate
Before Corporate Income Corporate Future Net Revenue After Levy and Corporate Income Taxes
Levy Income Taxes Tax Income Discounted  Discounted Discounted Discounted Discounted
Period Rate Lewy® Discounted at 0% Rate® Tax® at 0% at5% at 10% at 15% at 20%
Ending (%) (M$) (M$) (%) (M$) (M$) (M$) (M$) (M$) (M$)
12-31-2015 0.0 0.0 (4,807.7) 26.5 0.0 (4,807.7) (4,691.8) (4,584.0) (4,483.2) (4,388.8)
12-31-2016 0.0 0.0 (22,446.2) 26.5 0.0  (224462)  (20,862.1) (19,456.0) (18,201.0) (17,075.4)
12-31-2017 0.0 0.0 83,779.0 26.5 14,979.2 68,799.9 60,899.6 54,213.3 48,511.3 43,614.9
12-31-2018 0.0 0.0 2,694.7 26.5 7141 1,980.6 1,669.7 1,418.8 1,214.4 1,046.3
12-31-2019 20.6 27,943.0 43,546.0 26.5 11,639.7 32,006.3 25,6971 20,843.4 17,064.6 14,090.3
12-31-2020 443 66,461.2 24,658.6 26.5 6,534.5 18,1241 13,858.5 10,729.9 8,402.7 6,649.0
12-31-2021 446 70,431.5 29,1994 26.5 7,737.8 21,461.6 15,629.0 11,650.7 8,652.2 6,561.2
12-31-2022 44.6 74,305.7 64,519.1 26.5 17,097.6 47,421.6 32,8894 23,202.3 16,624.2 12,081.4
12-31-2023 446 63,608.5 79,139.5 26.5 20,972.0 58,167.6 38,421.3 25,872.8 17,731.7 12,349.2
12-31-2024 44.6 45,997.7 57,228.7 26.5 15,165.6 42,063.1 26,460.8 17,008.7 11,149.9 7,441.8
12-31-2025 446 33,283.3 41,409.9 26.5 10,973.6 30,436.3 18,234.9 11,188.4 7,015.6 4,487.3
12-31-2026 44.6 24,065.9 29,942.0 26.5 7,934.6 22,007.4 12,557.2 7,354.5 44111 2,703.9
12-31-2027 446 17,149.2 21,336.4 26.5 5,654.1 15,682.3 8,522.0 4,764.3 2,733.3 1,605.6
12-31-2028 44.6 11,405.9 12,705.8 26.5 3,367.0 9,338.8 4,833.2 2,579.2 1,415.4 796.8
12-31-2029 446 6,435.2 3,551.5 26.5 941.1 2,610.3 1,286.6 655.4 344.0 185.6
12-31-2030 44.6 13,584.0 12,198.2 26.5 3,232.5 8,965.7 4,208.7 2,046.4 1,027.5 531.2
12-31-2031 446 8,436.3 6,041.1 26.5 1,600.9 4,440.2 1,985.1 921.4 442.5 219.2
12-31-2032 44.6 5,355.7 2,208.3 26.5 585.2 1,623.1 691.1 306.2 140.6 66.8
12-31-2033 446 3,598.4 1,507.0 26.5 399.3 1,107.6 4491 189.9 83.5 38.0
12-31-2034 44.6 2,403.3 2,990.1 26.5 792.4 2,197.7 848.8 342.6 144.0 62.8
12-31-2035 446 1,621.2 1,892.6 26.5 501.5 1,391.1 511.6 1971 79.3 331
12-31-2036 44.6 869.5 1,081.8 26.5 286.7 795.1 278.5 102.4 39.4 15.8
12-31-2037 446 387.5 482.2 26.5 127.8 354.4 118.2 415 15.3 5.9
12-31-2038 44.6 30.8 38.4 26.5 10.2 28.2 9.0 3.0 1.1 0.4
12-31-2039 446 0.0 0.0 26.5 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2040 446 0.0 (1,485.0) 26.5 0.0 (1,485.0) (428.0) (130.7) (42.1) (14.2)
Total 477,273.8 493,411.6 131,147.6 362,264.0 244,077.5 171,361.8 124,5171 93,108.2

™ For the purposes of this report, 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 DECEMBER 31, 2014

Gross Reserves
Production Average Per Production Unit ($/Barrel) Depletion Rate®
Year (MBBL) Price Received Royalties Paid" Production Costs Net Revenue (Percent)
2014 158.1 94.00 11.50 16.40 66.10 1.26
2013 172.7 105.00 13.30 14.50 77.20 1.99
2012 195.5 109.25 13.00 12.15 84.10 2.25

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 2012 General Partner royalties estimated at $21.00 per barrel, the 2013 General Partner royalties estimated at $21.75 per barrel, or
the 2014 General Partner royalties estimated at $18.90 per barrel, to be paid at a future date.
@ The reserves depletion rate is the ratio of yearly oil produced to the estimated proved plus probable reserves at the beginning of that year.

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



I NETHERLAND, SEWELL
#N & ASSOCIATES, INC.

FORECASTED GROSS OIL PRODUCTION
MEGED FIELD, ISRAEL
AS OF DECEMBER 31, 2014

Meged 5 - Zone 8B

Oil (MBBL)

Proved +

Period Total Proved + Probable +
Ending Proved Probable Probable Possible Possible
12-31-2015 141.7 1.8 143.5 1.7 145.2
12-31-2016 124.7 3.3 128.0 3.3 131.2
12-31-2017 109.7 4.5 114.2 4.5 118.6
12-31-2018 96.5 54 101.9 54 107.2
12-31-2019 84.9 6.0 90.9 6.0 97.0
12-31-2020 74.8 6.4 81.2 6.5 87.6
12-31-2021 65.8 6.7 72.4 6.8 79.2
12-31-2022 57.9 6.8 64.7 6.9 71.6
12-31-2023 50.9 6.8 57.8 7.0 64.7
12-31-2024 44.8 6.7 51.6 7.0 58.5
12-31-2025 0.0 46.1 46.1 6.8 52.9
12-31-2026 0.0 41.1 41.1 6.7 47.8
12-31-2027 0.0 0.0 0.0 43.2 43.2
12-31-2028 0.0 0.0 0.0 39.1 39.1
12-31-2029 0.0 0.0 0.0 35.3 35.3
Total 851.7 141.6 993.3 186.2 1,179.5

Meged 5 - Zone 1
Oil (MBBL)

Proved +

Period Total Proved + Probable +
Ending Proved Probable Probable Possible Possible
12-31-2015 0.0 0.0 0.0 0.0 0.0
12-31-2016 0.0 0.0 0.0 0.0 0.0
12-31-2017 0.0 0.0 0.0 0.0 0.0
12-31-2018 0.0 0.0 0.0 0.0 0.0
12-31-2019 0.0 0.0 0.0 0.0 0.0
12-31-2020 0.0 0.0 0.0 0.0 0.0
12-31-2021 0.0 0.0 0.0 0.0 0.0
12-31-2022 0.0 0.0 0.0 0.0 0.0
12-31-2023 0.0 0.0 0.0 0.0 0.0
12-31-2024 0.0 0.0 0.0 0.0 0.0
12-31-2025 258.0 (258.0) 0.0 0.0 0.0
12-31-2026 174.4 (174.4) 0.0 0.0 0.0
12-31-2027 118.1 247.4 365.5 (365.5) 0.0
12-31-2028 80.1 183.0 263.1 (263.1) 0.0
12-31-2029 54.4 135.2 189.6 (189.6) 0.0
12-31-2030 37.0 99.8 136.7 380.5 517.3
12-31-2031 0.0 98.7 98.7 283.0 381.8
12-31-2032 0.0 71.4 71.4 210.6 282.0
12-31-2033 0.0 51.7 51.7 156.9 208.5
12-31-2034 0.0 37.4 374 116.9 154.3
12-31-2035 0.0 271 271 87.2 114.3
12-31-2036 0.0 0.0 0.0 84.7 84.7
12-31-2037 0.0 0.0 0.0 62.9 62.9
12-31-2038 0.0 0.0 0.0 46.7 46.7
12-31-2039 0.0 0.0 0.0 34.7 34.7
Total 722.0 519.1 1,241.2 646.0 1,887.2

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



I NETHERLAND, SEWELL
#N & ASSOCIATES, INC.

FORECASTED GROSS OIL PRODUCTION
MEGED FIELD, ISRAEL
AS OF DECEMBER 31, 2014

Meged 6 - Zone 1

Oil (MBBL)
Proved +
Period Total Proved + Probable +
Ending Proved Probable Probable Possible Possible
12-31-2015 54 22 7.6 3.2 10.8
12-31-2016 127.3 53.3 180.6 75.2 255.8
12-31-2017 86.0 44.0 130.0 58.8 188.8
12-31-2018 58.3 354 93.7 45.8 139.5
12-31-2019 39.5 281 67.6 355 103.1
12-31-2020 26.8 22.0 48.8 275 76.3
12-31-2021 18.2 17.1 35.3 21.3 56.5
12-31-2022 11.1 14.4 255 16.4 41.9
12-31-2023 0.0 18.5 18.5 12.6 311
12-31-2024 0.0 13.4 13.4 9.7 231
12-31-2025 0.0 9.7 9.7 7.5 17.2
12-31-2026 0.0 6.3 6.3 6.4 12.8
12-31-2027 0.0 0.0 0.0 9.5 9.5
12-31-2028 0.0 0.0 0.0 6.8 6.8
Total 372.6 264.5 637.1 336.2 973.2
Meged 6 Offset Location - Zones 8B & 1
Oil (MBBL)
Proved +
Period Total Proved + Probable +
Ending Proved Probable Probable Possible Possible
12-31-2015 0.0 0.0 0.0 0.0 0.0
12-31-2016 1271 54.6 181.7 78.1 259.8
12-31-2017 3421 154.5 496.6 216.7 713.3
12-31-2018 236.8 127.2 364.0 167.7 531.7
12-31-2019 164.1 103.0 267.1 129.6 396.7
12-31-2020 114.0 82.3 196.2 100.0 296.2
12-31-2021 79.3 65.1 144.3 771 221.4
12-31-2022 54.9 51.4 106.3 59.4 165.6
12-31-2023 35.0 43.4 78.3 45.7 124.0
12-31-2024 19.2 38.6 57.8 35.2 92.9
12-31-2025 10.3 324 42.7 27.0 69.7
12-31-2026 0.5 30.9 314 21.0 52.3
12-31-2027 0.0 20.6 20.6 18.7 39.3
12-31-2028 0.0 7.8 7.8 21.7 29.6
12-31-2029 0.0 0.0 0.0 18.8 18.8
12-31-2030 0.0 0.0 0.0 5.3 5.3
Total 1,183.1 811.8 1,994.9 1,022.0 3,016.8

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



I NETHERLAND, SEWELL
#N & ASSOCIATES, INC.

FORECASTED GROSS OIL PRODUCTION
MEGED FIELD, ISRAEL
AS OF DECEMBER 31, 2014

Meged 7 - Zones 8B & 1

Oil (MBBL)
Proved +
Period Total Proved + Probable +
Ending Proved Probable Probable Possible Possible
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 446.5 190.4 636.9 271.5 908.4
12-31-2018 370.9 184.7 555.6 249.5 805.1
12-31-2019 255.5 150.3 405.7 193.2 599.0
12-31-2020 176.3 120.4 296.6 149.4 4461
12-31-2021 121.8 95.3 2171 115.4 332.5
12-31-2022 84.3 74.8 159.1 89.0 248.1
12-31-2023 56.7 60.0 116.7 68.5 185.2
12-31-2024 253 60.4 85.7 52.7 138.4
12-31-2025 15.8 47.2 63.0 40.5 103.6
12-31-2026 25 43.9 46.4 31.2 77.5
12-31-2027 0.1 33.1 33.2 24.9 58.1
12-31-2028 0.0 14.2 14.2 294 43.6
12-31-2029 0.0 1.5 1.5 31.2 32.7
12-31-2030 0.0 0.0 0.0 10.9 10.9
12-31-2031 0.0 0.0 0.0 1.0 1.0
Total 1,555.7 1,076.2 2,631.9 1,358.2 3,990.1
Meged 8 - Zones 8B & 1
Oil (MBBL)
Proved +
Period Total Proved + Probable +
Ending Proved Probable Probable Possible Possible
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 99.0 99.0 39.0 138.0
12-31-2018 0.0 269.5 269.5 108.6 378.1
12-31-2019 0.0 194.7 194.7 84.8 279.5
12-31-2020 0.0 140.8 140.8 65.9 206.8
12-31-2021 0.0 102.0 102.0 511 153.1
12-31-2022 0.0 73.9 73.9 39.6 113.5
12-31-2023 0.0 53.7 53.7 30.5 84.2
12-31-2024 0.0 39.0 39.0 235 62.5
12-31-2025 0.0 22.2 22.2 242 46.5
12-31-2026 0.0 29 29 30.8 33.7
12-31-2027 0.0 0.0 0.0 17.0 17.0
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

NETHERLAND, SEWELL
& ASSOCIATES, INC.

MONTE CARLO INPUT DISTRIBUTION SUMMARY
CONTINGENT RESOURCES
MEGED FIELD, ISRAEL
AS OF DECEMBER 31, 2014

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 Best Estimate High Estimate Low Estimate Best Estimate High Estimate Low Estimate _High Estimate Low Estimate _High Estimate (RB/STB)"
Fracture Zone 2 61,957 140,176 234,366 0.007 0.015 0.023 0.80 0.95 0.10 0.50 1.92
Zone 3 78,607 175,769 251,692 0.007 0.015 0.023 0.80 0.95 0.10 0.50 1.92
Zone 4 64,741 145,432 236,717 0.007 0.015 0.023 0.80 0.95 0.10 0.50 1.91
Zone 5 60,700 135,730 211,261 0.007 0.015 0.023 0.80 0.95 0.10 0.50 1.90
Zone 6 75,814 169,525 231,493 0.007 0.015 0.023 0.80 0.95 0.10 0.50 1.89
Zone 7 42,054 104,292 197,201 0.007 0.015 0.023 0.80 0.95 0.10 0.50 1.87
Zone 8A 41,550 103,040 194,835 0.007 0.015 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 Best Estimate High Estimate Low Estimate High Estimate Low Estimate High Estimate (RB/STB)"
Matrix Zone 1@ 76,317 114,476 0.027 0.035 0.043 0.50 0.70 0.05 0.10 1.92
Zone 2 32,549 81,373 0.014 0.020 0.026 0.50 0.70 0.05 0.10 1.92
Zone 3 29,024 72,561 0.014 0.020 0.026 0.50 0.70 0.05 0.10 1.92
Zone 4 23,406 117,029 0.020 0.030 0.040 0.50 0.70 0.05 0.10 1.91
Zone 5 17,171 85,857 0.017 0.025 0.033 0.50 0.70 0.05 0.10 1.90
Zone 6 30,461 152,305 0.017 0.025 0.033 0.50 0.70 0.05 0.10 1.89
Zone 7 13,437 33,592 0.014 0.020 0.026 0.50 0.70 0.05 0.10 1.87
Zone 8A 94,601 141,901 0.027 0.035 0.043 0.50 0.70 0.05 0.10 2.16
Zone 8B? 44,348 66,523 0.027 0.035 0.043 0.50 0.70 0.05 0.10 2.46

(™ 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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