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Oill $72 per barrel
Gas ~$9 per mmbtu? ($54 per BOE)

- Financing $4
- G&A %1
- Opex $18

11 1: Brent price as at 07.11.18. 2: Refers to UK NBP price.
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Delek Group Gross Economic Interest

1500 2P+2C (Based on FY 2017 including Ithaca
Energy post partner acquisition)
1000
m2C
500 m2P
MMBOE
0
~ 1500

MMBOE
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Vorlich Qrill Centre
=xfroduction Waells FPF-1 Capacity ~40kboepd
Gas: 85 MMcf/d
Stella North Drill Centr: 5
2x Production Wells PNy 8"/12" Production PIP Oil: 25 kbbl/d
Umbilical

NDC Manifold sty

8" Production
= A 4” Gas Lift 10" Oil Export
CATS Pipeline Umbilical 3

3.5 km Lot
y  Stella

P O8s Export TEE Stella Main Drill Centre .,
3x Production Wells {

>

<= 10” Production ot f -sl-Bul:)I:::e
10" Gas Export Pipeline p, N 4" Gas Lift Ricer : %
63 km Umbilical B
MDC 1.6 km a-§e
Manifold ] /
= y \ Southern Wye E
Vorlich ¥
Riser Base \ =

! < Production PIP
Harrier Drill Centre

Oil Export
1 Pigging Structure
1x Production Well

Norpipe

FPF-1 Stella £3 Harrier £ Vorlich %% £ Austen £ Hurricane
Production Facility Dual-lateral Well Tie-back 2 Well Tie-back 2019 FDP 2019 FDP
14MMboe 2P Reserves 8.5 MMboe 2P Reserves Planned Planned
~$65M 2017-18 capex ~$100M 2018-20 capex

23

Note: All reserves and capital expenditure figures are net to Ithaca. Reserves as independently estimated by Sproule International Ltd, as of 31 Dec. 2017
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$715Mm

Term Loan

Bond

Parent L

Existing 30 Jun. 2018
Debt Facilities Net Debt

wTINA [IN'TA ANOIND PYT Nnxi12p

RBL $432M @

Forecast Year-End
Leverage Ratio
Pro-forma the
GSA Acquisitions

Term Loan

Multiple of Debt to
EBITDAX

Existing 30 Oct. 2018
Debt Facilities Net Debt

1217 )1r7' 300 7w )02 N'Nj712 NXIZN DY TN 2I0 N12A ¢
2022 1anxyT T 12T 1'7'n 400 7w 702 RBL n1aon nanin e
YTNN [17'AN INX7 NZN'X 7¢ QI2'A0 ON' 7¥ NNN9n  °

“"Moody’s changes Ithaca Energy's outlook to stable, affirms B3 ... The stabilisation of the rating outlook -
follows the recent completion by of the refinancing of its debt facilities ...strengthening its capital structure

with the support of its 100%-owner Delek Group.”

24 | TM EBITDA to 30 June 2018 $158M; 1. Parent Loan of $100M offset by restricted cash security of $70M
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25 ! Based on Sproul International Limited independent reserves evaluation, as of 31 Dec. 2017 an7vin Dao*
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Disclaimer

This presentation was prepared by Delek Drilling - Limited Partnership (the “Partnership”), and is given to you only for the
provision of concise information for the sake of convenience, and may not be copied or distributed to any other person. This
presentation does not purport to be comprehensive or to contain any and all information which might be relevant in connection
with the making of a decision on an investment in securities of the Partnerships.

No explicit or implicit representation or undertaking is given by any person regarding the accuracy or integrity of any information
included in this presentation. In particular, no representation or undertaking is given regarding the realization or reasonableness of
any forecasts regarding the future chances of the Partnerships.

To obtain a full picture of the activities of the Partnership and the risks entailed thereby, see the full immediate and periodic
reports filed by the Partnerships with the Israel Securities Authority and the Tel Aviv Stock Exchange Ltd., including warnings
regarding forward-looking information, as defined in the Securities Law, 5728-1968, included therein. The forward-looking
information in the presentation may not materialize, in whole or in part, or may materialize differently than expected, or may be
affected by factors that cannot be assessed in advance.

For the avoidance of doubt, it is clarified that the Partnerships do not undertake to update and/or modify the information included
in the presentation to reflect events and/or circumstances occurring after the date of preparation of the presentation.

This presentation is not an offer or invitation to buy or subscribe for any securities. This presentation and anything contained
herein are not a basis for any contract or undertaking, and are not to be relied upon in such context. The information provided in
the presentation is not a basis for the making of any investment decision, nor a recommendation or an opinion, nor a substitute
for the discretion of a potential investor.
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Leviathan Development Status Update




: : 7%
|Leviathan Development on Time on Budget -~

0 Phase 1a development progressing ~67% completed 2 a8

o Fabrication progress on the platform topsides, jacket, and the
subsea equipment

0 All building permits received or submitted
0 More than 300km of subsea pipe placed (out of 513km)

o Export pipeline to Jordan progressing and will be ready ahead
of first gas to local domestic market

Project Phase 2017 2018 2019

Sanction
Order Critical Path Equipment

Detail Design and Engineering
Equipment Manufacturing

Drilling and Completions

Pipeline Manufacturing . .
Offshore Platform Installation E H .
Commissioning and First Gas 3 : K

Source: Leviathan operator (NBL)

2 7% / Lt ) e A e ;
Delek Drilling - Energizing The Eastern Med 5
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| Project Development Visual e

> R B
lacket Roll-up (Completed)

ompleted Jacket P

Source : Leviathan operator (NBL)



Israel’s Gas Demand Trends
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Growing Domestic Demand

Domestic natural gas consumption is in constant growth trend

QUARTERLY GAS SALES Demand vs Consumption
EUE LD TR e Tamar Sales 2018* 10.5
3.00
250 260 o iEze
200 e 240240 Sh—=c == - .
s BE = - BE LNG imports 2018 0.5
o £ = = =
S = = = 2018 Consumption 11
0.00 == — S =
Q1 Q2 Q3 Q4
2018 Unfulfilled Demand 1.5
ANNUAL GAS SALES
120 090 10.55" 2018 Demand 12.5
10.0 8.30 340
8.0 2018-2020 Growth (Coal reduction,
s 1.5
g 60 Industry, Increased demand)
4.0
20 Gas Demand forecast 2020* 14.0
w 2015 2016 2017 2018E 2018-2020 estimated numbers are forward-looking information and may not

materialize, in whole or in part, or may materialize differently than expected, or
* 2018 numbers based on YTD and Estimated numbers from the DCF published in 2017 financial report may be affected by factors that cannot be assessed in advance




Governmental Support- Growth Drivers
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Delek Drilling

_wts | w6 | am | W | A

> ..
_—_— | of Decision on Orot
mGa pproval o Rabin 1-4 shut-
overnment down
Gas Framework >
Instructions of Gas
9 )
i counsel to multiple
Decision on lines in the
20% C93| transmission
redaction system

> Energy Ministry
Decision on gas vision of stop
priority in dispatch using oil fuels

Coal Taxation
implementation

model £ and coal by 2030
> $500mm government
BLO grants for Acceleration
Taxation of distribution network
on coal «f layout

Additional 10% coal
redaction

>

Decisions
regarding the
conversion of
Ashkelon and

Hadera to gas +
coal



|Long Term Demand Growth

Israel Expected Natural Gas Demand (BCM)

34.0

s
2000)

QO o 28.0
e 26 210 '
253 =

23.7 24.4

22.8
22.
21.1 0

20.3
18.7 19.5

18.0

15.4
14.0

109 11.2

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040

Source : BDO Estimates

Delek Drilling - Energizing The Eastern Med
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Delek Drilling

Electricity Generation Mix

u Gas Coal Renewable
2%
5% 8%
8%
21%
45%
84%
74%
53%
2015 2020 2025
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Israel - Domestic market =
Jordan - NEPCO
Palestinian Authori

Egypt — Domestic market
Egypt - LNG Facilities

o g

25°06'046°E 37°20'036°N, eye alt 699.285.14m
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| Egypt - Natural Gas Resources Breakdown e

Gas resources breakdown by field or cluster of fields

= Several of the fields have stated

production or are entering production:

m Zohr

m West Nile Delta Fields
West Med Deepwater

m West Med Block 1 Offshore
Salamat

m Atall

53.8 TCF u North Port Said Fields

m Nooros Fields

= Zohr (21.5 TCF)
= West Nile Delta Fields (4.9 TCF)

= West Delta Deep Marine (2.3 TCF)

m Notus
Baltim Fields
m Nile Delta
m Western Desert

= Nooros (1.2 TCF)

= Atoll (1.5 TCF)

est Nile Delta Fields Gulf of Suez

= Additional 7 TCF are included in GUPCO
operated fields

Source: Wood Mackenzie
Gas resources include commercial reserves and contingent resources

Delek Drilling - Energizing The Eastern Med



| Natural Gas Production - until 2016 ol

Gas Production in Egypt - 2008 to 2016 ——— West Delta Deep Marine
Abu Mad
e Temsah
@ Baltim Fields
Rosetta
Abu Qir
e Abu Sennan Fields
Alam El Shawish East
e Alam El Shawish We st
e AT
e Apache Merged Area
@ Badr El Din
e Belayim Fields
Disougq Fields
@ Fast Delta North and South
e East Zeit
we Egypt GuIf of Suez BP other fields
= E|l Fayrouz
El Mansoura
e E| Manzala (El Wastani & South Manzala)
= Faghur Basin Fields
GOS West (Ras Fanar and Zeit Bay)
GPC Fields
Gupco Merged Area
e Khalda Area
e Matruh
— Meleiha
Nooros Fields
North Bardawil
North Damietta - Atoll
North East Abu Gharadig
MNorth July
North Port Said Fields
North Tarek
North Zeit Bay
Northwest Gemsa
ONS (Tao and Kamose)
Obaiyed
e Qantara
=== Ras El Barr (Hapy)
= Ras Kanayes Fields
Shushan Concession Fields
South Dabaa
s South East El Mansoura
e South Umbarka
e Thekah
—\West El Manzala
e \Nest El Qantara
we \West Kanayes
West Mediterranean Block 1 Onshore

7,000

6,000

5,000

4,000

mmcfd

3,000

2,000 —

1,000

0 West Nile Delta Project

2008 2009 2010 2011 2012 2013 2014 2015 2016 West Sitra

Zohr
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Natural Gas Production Outlook

4

Delek Drilling

New gas volumes have entered production in 2017-2018

= Increased production is led by Zohr, West Nile Delta, Atoll and supported by other fields such as

Nooros and WDDN

= With these new projects, domestic productionis =

80 -

expected to reach 80 BCM in 2020

= New gas supply is needed post-2020 to sustain

Gas Supply (bcm)

production levels, including exploration success “«

30

to provide new resources

= Current domestic project production is expected

70 A

60 A

50

20

2000

to decrease to ~60 BCM in 2025 and less than
50BCM in 2030

MW Egypt Gas Grid
W Zohr

: Wood Mackenzi

Egypt Gas Production Outlook

2005 2010 2015 2020 2025 2030 2035

BWDDM Domestic WDDM Export ENooros West Nile Delta

B Atoll B Probable Development mGood Technicals

ie; Excluding Yet to Find resources



Power capacity forecast

Egypt - Natural Gas Demand By Sector, BCM %0 -
90.0
2015 Government target ’
800 80 - of +54 GW by 2022 is !
: I I I I I on target to be met i
70
AU
g
500 o /| 20 1
= J
o ALTEIN S e LIl 5 @
SR N
10.0 1 10
NIIRIARRIRNRIRMRRRIRRRETETE :
2005 2010 2015 2020 2025 2030 2005 2010 2015 2020 2025 2030 2035
mmmm Generation s Other Losses and Gains s Industry & Non-Energy Use s Transport ssss Residential/Commercial s===Total Demand
m Coal = Gas ®mNuclear m Hydro mOSF (m Renewables
Source: Historical Data: IEA; Forecast: Wood Mackenzie Energy Markets Service
Saource: Wood Mackenzie Energy Markets Service

Delek Drilling - Energizing The Eastern Med
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|Egypt - Long Term Supply Demand Imbalance -

Gas Supply by Status vs. Demand

100
90 +20 BCM of LNG facilities*

80 e

70
60
50
40 -
30 A
20
10

0
2000 2005 2010 2015 2020 2025 2030 2035 2040

bcm

s Onstream s 7 ohr (onstream) Probable Development

mmm Good Technical Total Domestic Demand
*The demand shown does not include the Egyptian LNG facilities at Damietta and Idku

Source: Wood Mackenzie

Various International Research Department Reconfirm Long-Term Gas Deficit

Delek Drilling - Energizing The Eastern Med



Dolphinus GSPA’s Details

Leviathan :

a Annual supply of 3.5 BCM/y (with TOP level agreed)
0 Total Contract Quantities : 32 BCM

Q Estimated revenue income: $7.5 Billion

Tamar :

Q Annual supply begin on an Interruptible base with seller option to
convert part or all of the quantity to a firm basis of up to 3.5
BCM/y (with TOP level agreed upon option realization)

Q Total Contract Quantities : 32 BCM

Q Estimated revenue income: $7.5 Billion

¥

Delek Drilling

Contract price
based on a
Brent linked
formula



| Infrastructure Solutions

Existing Infrastructure
Under construction
Future potential pipeline

R ,,rPan-Arabic Pipeline

Esri, DeLorme, GEBCO, NOAA NGDC, and other contributors

- L]

- -

- = =
Delek Drﬂﬁng
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EMG - Transaction Goals

QO We aim to enable transportation of gas from Tamar and Leviathan to Egypt in
order to realize the Dolphinus GSPAs

Q Our main value from the transaction is elevating the upstream sales of both
Tamar and Leviathan

Q Securing stable and continuous operation of the EMG pipeline by nominating NBL
as technical operator

Q Timing - the discussed solution will enable flow gas as soon as practical, at latest
for Leviathan startup

Q Strategic alignment with a major regional infrastructure player

-
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EMG Pipeline Overview

0 Asset Overview: EE

''''''

= Pipeline: 26” diameter, 89 km (85.4 km subsea), from Ashkelon to (Israel)
El-Arish (Egypt)

= El-Arish Station: pipeline inlet, Siemens compressors, connection to the 36"
Trans-Sinai gas pipeline

= Ashkelon Terminal: connection to the Israeli Natural Gas Transmission
System

QDesign and Construction:

= Nameplate Pipeline Capacity: up to 700 MMcf/d (~7BCM/y)

= Potential Expansion Project: up to 900 MMcf/d (~9 BCM/y) partially
complete

EMG Pipeline

= Reputable design and construction: EPC’s Allseas Marine & Technip

— == Mediterranean Sea = ——

95 barg 85.4 km long subsea pipeline 66 barg



| Transaction el

25% 25% 50%

EGPC MGPC

10%

8.2% 8.2% 39% 8.6% 12% 9% 25% 15%

“CLOA" l T 39%
100% Tolling Fee
v
y Compression Receiving
= Termi

Mediterranean Sea Israel

85.4 km long subsea pipeline
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Gas / Funds Flow

s Capacity, Lease & Operatorship Agreement between EMED and EMG, in which EMG will grant EMED the
-«I'Js,,’é,

exclusive right to lease and operate the EMG Pipeline for the entire term of the Dolphinus Agreements, with
an option to extend the agreement. According to this agreement, the costs required to refurbish the EMG
Pipeline up to a sum of $30 million (which reflects a preliminary estimate of these costs), as well as the
current costs of operating the pipeline will be borne by EMED (jointly, the “Operating Costs”), while EMG
shall be entitled to receive the current transport fees to be paid by Dolphinus for use of the pipeline (the

Y : “Transport Fee”), net of the Operating Costs.
GSPA Gas Sales Revenue
IICI-OA"
EMED EMG
(Delek 25%, Noble 25%, East gas 50%) B d—'““;’* > FC FE
A GTA Revenue
- CAPEX Debt Service
GTA Revenue - OPEX

= Payments to EMG [~

DOLPHINGS

. . . 39% 17% 25% 9% 10%
(aas Buye
EMED p‘ﬂ
(Delek 25%, Noble 25%, East gas 50%) &'} ﬂ m} i ih
MGPC East Gas Company —

GSPA - Gas Sale Purchase Agreement

GTA - Gas Transportation Agreement

CAPEX / OPEX - Capital Expenditure / Operating Expenditure
FCFE - Free Cash Flow to Equity



| Gas Flow to Egypt - Initial Stage

Leviathan Tamar

Ashgelon

o,

A f'éw'@{‘i‘%ﬂm@@gQ&US@ﬁ;‘U SGS A€ ) EEIS Usar Cammunity

-
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|Gas Flow to Egypt - HotTap =

O Hot Tap is the ability to safely tie into a Leviathan Tamar
pressurized system, while it is on
stream and under pressure

Both Tamar & Leviathan are examining
Hot Tap connection to the EMG
pipeline  for infrastructure flow
optimization

wReellS Usar Cammunity
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| Jordan NEPCO - Ideal Export Offtaker

An anchor contract for Leviathan phase-1 development

Delek Drilling

D EIeCtriCity demand haS been grOWing at an Jordan total gas demand by source — IHS base case indicating potential for upside demand
average rate of 6.0% per year (2005-2017) e
9.0
O natural gas is the basis of 80-85% of energy i 7
. i 1 "4
production (2016-2017) » g
6.0
/
S : %
O Natural gas demand is estimated at 5.0 to 5.2 |= %
: wr————— SRR .
BCM in 2020 and grows by an average rate of ul ”|4 i
~4.0% per year 20 - i i
IR 5 NEETRE. = = B B Sw =8
Q Jordan is a ‘natural’ market for Israeli gas o | 77220,
2009 2011 2013 25 217 208 2021 2023 2025 2027 2029 2031 2033 2035 2037 2039
O Jordan is investing heavily in long term "IN (Sl ot =N e
. . Tamar 0as . Leuia_ma'. con!racted ACQ ]
natural gas Import Infrastructure from Israel t?tﬂ;;namﬂdafﬂrrna;r:deuu;%l:mswrenemmescase mAddtional Leviathan gas/LNG or other potential sources of gas
Naotes: ‘.T;gJEﬂr:zlg.gliemimiﬂ 'Jp‘l.'i.l'd cantracted walume an tﬂp of contracted ACQ ks pl‘h‘.’&ﬂ WI‘ﬂp!lHNEI}' agalrst LME and ather puhennal gounces of 0as. ACQ = Annual Contract Quantny.

* Assuming NEPCO will consume the Total Contract Quantity, and based on the Partnership's estimation regarding the price of natural gas during the agreement period
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Two existing LNG liquefaction (export) terminals - ELNG and Damietta

= LNG liquefaction terminals for LNG export -
Operating in very low-utilization rate due to
lack of available feed gas

= Both terminals commenced LNG production
in 2005, enjoying relatively low CAPEX costs

= Both terminals operate under a tolling fee
arrangement, providing competitive tolling
fee

= Total demand for LNG feed gas is ~20BCM

Source: Wood Mackenzie, The Oxford Institute for Energy Studies
1: Train 1 only

. Feed Gas
Nominal
. Number Volumes -
Terminal . Plant .
of Trains . Nominal
Capacity .
Capacity
Shell, Petronas,
ELNG EGAS, EGPC, Total! 2 7.2 mmtpa ~10.8 BCM
Eni, Gas Natural
Damietta Fenosa, EGAS, 1 5.0 mmtpa ~1.5 BCM
EGPC,
ELNG +
Damietta 12.2 mmtpa 18.3 BCM

Figure 16: Ligquefaction Plant Metric Cost
Liguefaction Plant Metric Cost

USS/tpa
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INear Term Targets l

Leviathan EMG
Jacket & transaction Leviathan First Gas :

Platform closing Israel + Jordan +

installati
S Tamar Egypt

22% WI
sale down

Tamar -

Dolphinus :
flovl; test & : Leylath§n Aphrodite
Leviathan deep refinancing marketing + FID

sales exploration FID (Potential Bond
issuance)

2019 - 2020

Delek Drilling - Energizing The Eastern Med
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