197794 Y20 ) VI PIIN

(”n9ann”)
2020 ,00MIN2 19
i) AR
N7V DIAN-DNA TIY MY NONIAN TV NP MY
N30 MYNHNI N3N MYNNNI

AN

99D NPINA D27V 1NNN DI9ITN 2NN MNNY MT : NTIN

D2 DONAVY Y95 31.12.2019 DY NN LPNIDL MTINYN NN 1272 YTHNPN MTL NHINRD TwHN2
991 -3 N MNRND NN D9ON L (7NPA MNNYN MT7 :191D) (2020-01-004488 : NNDNDN 'ON) 9.1.2020
70 DPINY Y rann VPN Pnd) N 1712 nptn nowavy ("SW 9nanr ond) South-West
SV NNURIN 1WIID NIINN DY (TIRNN SPOY NNON) /R P79 NITYD 1 Py NNHND YN (NNRNNI
("PYNRII Y291 M7 PND) (2020-01-060904 : NNDINDN D) 30.6.2020 D2 DONOY 95 2020 MV
192NN NTAONN ,NIAND SPOY DY INYAUM (PNNNPN NN 1PNY) INNPN PN MOLVINN MTIN
, NN NPINA NI2ANN YW NPONY ©N12 30.6.2020 DD 11D ONIOTIVN NNN DTN MNNN MTINY MT 1NOD
A15Nn5 v NAND
—NPNIONM N
129917 W "NSAI” :19n9) Netherland, Sewell & Associates Inc. -1 N9aNN NYPY MT 29-DY
DY 123 ,(SPE-PRMS) D191709 »aRWN 5117170 NOIYNN D955 DRNN 121N IWNY ,("MHnyn
NN MIND H91ON) 1IN VPANIIY LOITNPN PYIVN N MITINY, ("M NNYN M7 1OND) 30.6.2020
: 31912 V9N 17 (on production) NPONI MTINYI NSAIDT-5Y NINONN,ESW 191 1IN NN

,2019 TIWY N72NN DY HONMPNN NITA /N P99 150 DY DOHIZPH DONNND NADI INT ,NT NITA DDIDIN DINPNN DNNNDN MITHINY L
I8N TIT DY NNTA 91950 ,(7IN9P NN MDY - 191Y) (2020-01-029896 NNINDN 'ON) 31.3.2020 DA DONAY Y95

0O0I97 YIWI/353 YPYI NLYY WINN NDNNDN PINT DN MTINYD DN MO PN 1T MTI MOLNMN SW 0N NNpa MTnyn - 2
.MMM TIT YY NN OINDIN 12 DINYON DOV YN PNNPNN NITY /N P79 T(7)8.1 PYD INT DD
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(SW 9995 9999 593N1) 5710 (Gross) V931 ©932 (100%) 2”71V MTNY NIMNVP
NN SPINNY TPYUNN NYYN

nNanh SY MIYND (SW 9n:) 911 ¥9380) 2710 SW 991 981 00 9NN
VOITIPA WAV tHa VOITNP WAL T VI 92V 1) VOITP Y2V T
Milion Barrels BCF Milion Barrels BCF Milion Barrels BCF Milion Barrels BCF
0.4 301.1 10.3 7,897.0 1.0 796.4 9.2 7,100.6 P BTSRRI
(Proved Reserves)
NMAY MTINY
0.1 104.7 3.6 2,755.0 0.2 159.1 3.4 2,595.9 (Probable Reserves)
2P non mmny 27nNo
0.5 404.8 13.8 10,652.0 1.2 955.6 12.6 9,696.5
(Proved+Probable Reserves)
NPIVON MTINY
0.1 93.8 3.2 2,468.3 0.1 102.2 31 2,366.0 .
(Possible Reserves)
3P non MmNy 57no
0.6 498.6 17.1 13,120.3 14 1,057.8 15.7 12,062.5

(Proved+Probable+Possible Reserves)

Probable ) 55980 MTINYN 15 N1 AN MPOM NPNY MNAY 1IN TUNR MAVNN MTINYN )N (Possible Reserves) mrHwan mmny - 19NN
MNNYN M 919284 ,(Proved Reserves) mnainn mTHinyn mNon mna) IN HNY 1102 K192 1991Y MMNNINY 10% Y 150 1YW .(Reserves
.(Possible Reserves) m9wann mnyn mnd 919283y (Probable Reserves) m»ash
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521795 ,M5IYNN () ;5 195521 MPNMNOM MNXND 990N 9710 P2 ,NSAIL 18 mmnyn NMTa
GPvo MNMN PR (SPE-PRMS) 0151709 »axwn 51125 noynn 2955 %9-5y MTiny noayna
IN NN DIPNNN DY 1IN DIVONN NN NPT KDY VAN NTYWA MIP>a XY NSAI (2) ; 020
MY NNT OY TN .NXA0N MIIN IMIYN NYANN NIV N9OWN MN2 XD NSAI () ; 0asn nx
N2DYN N2X207 MDN 2MIYD YINI MIYIN TN DY 1D WIT> XD MITINYN MT TN 1193 >0 NSAIL
1995 NY 19 DY 1NPINDND HY IN NYTINYND NITA NN MITINYD MO DY XMIND 19INA WIWND
DNRNNA ONMON OMINRNN D NN NSAT (1) ; 91985 MaNN 1230 MDIBYY NMSY MITINYN N7
VAN NPT DY N DY WAWN TUN 7IXDINT VPN NIV 12D 19N WYY MMM NOND
O¥192 D NRNVN TIPAND MNYT NIOIN TTNY NPONY YINA NPNPINNYI MTINYD IR PPoNY
VOITNPNY PAON DN MDHNY NN 93793 NSAI MOYN — DNY 29 NN Y7913 193 NININ
21919) 1968 — N”79WNN 7Y /9293 PIND IWNYUNI TINY %39 NN ¥47913 190 SW 9195 9195 29NN
SINNY YDTIN HPTIDIN SNIIND Y11 HY 9007 P2, MO0AN Y0 MWD (779 M) PIn”
$1919) MmN vPN19a Nyann ,Noble Energy Mediterranean Ltd. -n 990 2 ,Yapmv
95 nNYP R 192230 9UNR NSAL S Taba mAaywnI Ma9yn 9953 1909 (79293 N 7Noryann”
MIYYNNI MIIYNNN MNY N1PNY NMVYY N 1PY DOITHPN IN/) S¥IVN 1N MNNI INTD
YN ININD IN/Y DNV DMIPUN IN/ D90 D1IIYIN DININN INKIND 990 12,97
IN/Y ©2PVINNINY BINIYN IR/ DYINDN DININD IN/ VOITNPN IN/ 9YA0N DN PV VP
H208°W 999 197YNNY MNYY Y730 MAYYNNI MIIPNN .DIINND HY IN92 DIMYIANN INSIND
ANSHIND MA9Y 5520 1) V) HY DIVPI9 DINVUPH DM HY 91911 NINRKIND IN/ GO Y151
9193 90 VPN NPINN NN

MNN OIN AN

1YY  NSAI-D 79aND NPYYOY NMY MNIN MOIYN DY DXODIAN NNNN OMNRNN INM
1PN DXONMN
MIDN IVTIT-HY NITIIINY OYALN 1N NN 22D OMINA MNIND : NMIND NIND NN (N)
SY NPANN VD (1) DY MODIAN N VPN (MAMYAY :19ND) NOININ MOMY - 1)
NYY DMNNI MTINYN NPIMLPN NNX DD NIAY DN NPINN ANP D PIY 590N VPN
0NX2 MWNIY MM N XY NSAT 15 195 .0°1Na NNY NPaNN 28PN M) N T Nynd
MmN MMPOY NNV YAV 1) NI 12D 1IN MNIN (11) ; MINAN DY NPINN A8PY
DYINNY YAV 1 NKIXMY DIDNN MIIY ,MIMYN NIYPNN 0N DNI»PN DXIO0NN NNN
ONNPNN NYTA N P95 2(M)10.4 9vo W) Dolphinus Holdings Limited nyan oy onnmw
LYI2N PNNA,IMN P2, AYNNNA E(NNRNN ,OINADT =) 1DY8NIY RIND BIDN :PND)
2PVNN NIIND Y)YV 1) NPADNRD DIDNM ,DXINNY MIININ NINION DY MIVARD INYIVYM)

A

.05 1.1 BCF -5 5y nmy ,375m) H¥ 195110 NOIYNY 990 VP90 NN NIINNDIOPNN 1N NPION NYIDY

5 yoa MR Junna .Blue Ocean Energy - nmvwp N1anY 018105 NIX»N 030N NN DIAYYT 120N 2020 M WHNA ) I
NI¥»N DIDN NNN NN VPN TN NP NYNN 2020 Y91 YTIN O PIXY NYNRIN YA NITY (TIRDN SPOY NNON) /R P79 NITYD
.DMINNY
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IUN YAV 1YY MO NN (D) ; (7DMPN ©MDNNY TN PNY) TNrya IR
DNNN) OIXRWYN DY NN P2 ,D0INNA NNT ORIV IMIPNN PIVA NN NN NIIWND
-DY NIDINY HRIYI MMIPNN PIYA YAV 1D DOWIPIAN NOTNN NN VPNINN YAV 1) NIND
YOIN YTIND on»nn §(7BDO” 90> ,BDO Consulting Group) £»n¥on Disyy >1
1 OV MODN NI (1V) -1 ;21N D DXNRNDNINI NN VPMIN ,DXINN MNP NN
9P°N2 Y19 D890 MPIN INNT .OMMIND DIPNY NIDNMN 192NN NIIYND TUN OYA0
NI NI2ND NPINN DY DOINNA AN P2 ,102040 NMwY Ty 42 BCM -5 v 5910 »998n
INMPNN MTAN PO (4)11.2 YDA VNN ,JTPD) DINNY
VP90 991V HYAVN N PN 12D DTN NININN : VOITNPI OYAV 1) DY NPINN PN (2)
,D2D»P DYI50N2 DXIPIN XYV N PPNN DY HOPIVN YINN DY ,IN1N P2, MODIN DN
DXPNNN 22D NHANND NN DY ,1PNY VNOND DN MYIAPN PNHPN MINNDND ONNNA
Y MMIPNN PV DXNPIAN NINN DY ,IMN P2 ,D0INNA 0O NY DMNIDNL WIAP»Y
2981 YONN DY NN YTIX 99 BDO »1-5y Noayinw »95 0 1nn
AI5NYNN I8 PAYND DTN TN P ,MPD10 ,020P DMIDDNA MNP NNN MNXNOD
2N NI (U.S CPI) NP 10XD 19985 D001 T100 ,IDNPMININ ADYT/NY POYNN qywd
.("939an 17 ond) (Brent) V)12 NON L)
21912 VNS, BDO-n YapnNY NPINM DN DY MO NTINNN 12399 Y200 MNINN
2%-2 YW ysmn 9 N2 >nv Y1) nndn — (U.S CPI) )Xp»nxmn 19980 o pnnn 71 (1)
S TIVD
DYANN NYIIN HY NNV MNIN NPINN YHNN Yy ooann — (Brent) VN2 AN PN (2)
M2 NPNINDI NIV MIAN 2-) PRPIIDND TYNIRD TIVA PNDIVN 9320 - 120NN
01 N2 NN 729 oxnna .IHS Global Insights-y Wood Mackenzie : 7y7xn ©nna
71- 95 Nown ,2021 MV MAND IOVT 47 -5 ,2020 MY VI NANY AT 37 -5 DY PPN

MT2 O¥YON NIANN YV 2019 NMIYY O»ID57 MNTY )5 TIND) SNMPNN MTL 'K P92 (1)10.4 PYD NI ,NT DIDN 1272 OOV
AN SAMYN PON YT-HY JPHYN VIVNN NI YNNY NYIY MITIX SNNPNN MTL K P399 5(7)10.4 PYDI NHINY YNNI SNMPNN
YT-DY TYNNY NIONMNN NPNYN AN INT TUN AN DN OTINHN VIVYNN N2 YW PTN PO DY ("MAMYN” :19ND) MaMmwn Mo
PYDI NN TYNRNY,(79MINNN TPoNN7 1 19ND) DNYNN NIIND HYIL 1) NPADND MYNN NYIAPY SMINNN TYNN BOY IWPI MIMYN
NPNDN DY WP INND 29MY DY) AN XMV P NPINPY M2 MTIX NYNIN PNYIIN MTD (TIRNDN OPOY NNON) /N PI9 NITYD 4
2NN DIONY NPNIPYN NNANN IWND R NITH TYIND 1122 73 PIXd SNYNN NIIND OYAL 1) NPOINY DNODNY ¥YaNI NPIYNNI PIY
DOYIN DD DWNN DITINN ,NNT DY .TYN NYIIN N 7PN 11 XY IIN NON XD 23 POYN VAYNRN N IWTIN MIMYM
NPIVNNIY MADN NPNIDY N3 PYI

.17.9—2025;16.6 — 2024 ;15.7 — 2023 ;15— 2022 ;13.5 — 2021 ;12 — 2020 : (BCM) {575 NN Mpn DOYO DVIPIIAN NINN
LTOMINND NNV 9N WHNNND IMIVY RO ,NPYN IR D91, WHRNNDN % NMIXT DI PN IYN,TRY 19 NMN YR INNN D¥VIPIAN NINN
9YTON MNNAND ,TNDIV IIMIPNN NIIYIN HY NNYAYM NNNPN NN MOLVANT TYNIN J19IN 11PN P2 ,00IY D971 APY NN
Y0 10 WIPIAN DITHD,POPYI IN PIYINID ,DOYINN DININNA NYWNNN NP TN TNV DIIPND NN, MONIVIN 1YY

MY HYHOYIT IV NYINN HNN PIN YD VPNINN NINDN NPAN DRIV INPNT PIYD 2V 13 MM ¥ NNN NNNN DIINI
.2021

DYINNI MMPYS MDD 1) NN 171919 ,DMNPN KINMT MDIDN NPIIND NNINID DRNNA 1IN NPION DD INND 0) 1 NN
Raab=)]

Moy N1 55521 ,99UNN NN DY HNYNN N YOPN NIMDY NN GPYNI ,DNYNN MY YT-D¥ NPIDNN PIYN 11 DRVNN NY PIyn
LDV HNPYN MIND HHYN NI MDY NEON YOPNRD MONWNIN DIWAN PN NMDY ,5NWNN NN DY DIPOTN

DO NIM THINI 2024 MHVN DNN IDYTO NPY 3.90 -5 ONXITN 19IN NZIWN 2020 NIYA AYTY N7YW 3.55 101 WINOYW NUYI 12 AT WY
Mno BDO mtnna 0ypin paYonn mMyw by

;YA 0»NYI - MNIDIVN 232N : PIPYTI NN DXNAND DXANN NYIIN YT-DY 1IN YPNN NINN NITY MPTN ,NIINN NYT> 20D
;Y O8N 95 — Wood Mackenzie ; mwa D»0y9 — NNV NN NINN ,WTIN 92 — NNV NINP NINN — INPIINRD 7NN TIVND
.wn 95— IHS Global Insights
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I 2029 v NN AN 99T 88 -5 DY Wap Ndan PNy L2025 Nva ndand T

2400 NoYpn 0INY
9 A9YTY NYY DY POON YV DY 10N PA,NDDIANND NINN — DNYNN NN PN (3)

DNYN NI2ND DN NN DY NODIANN DIPYTH MDY MINN
MO DYDY DTN DMV 2APY 910N P ,ANPND DIDPY D¥PNNI DMPY D PINd
MNP ,DOMINM OMINDN DINPIY APY ,2O89 NNIND 1HN NPODN D50N NYTHNNIN
NNONI L60NNY RINMN DIDNDY,HHNYNN NN DY DIDNA IYIAPIYV Y95 DN NNHRNN
SV 7YYA HNYNN NIAN DY DIDNY OXNNA DNDOOPN NN NNNSN YXIAN D NNN DXINNN
Y)W MINRNNN TYIN 10% S¥ MWW ,(1.7.2021 D2 »IP) PYNRIN NORNNN TYINI 25%
ND OO PIN TIY .90WNN NN PPN MINNA WHVIN NNINRD PN MNNN .(1.7.2024 D12
Y 199N YP-DY YNNIV NN YN MYOIND NYPANHD IXXIND NN MY NIVNI NP
SNNPNN NITY 'R P9 25.1 PYDI LN ,INN VLPAMNIDT DAMVYN TN YPVYNN NIaN
.50% -1n D1 YAPNNZ NYIRN NYPA DY NP0 ,NIINN DY D1VAVNN DINYPN NIIWND
VYNN YAPNNY DO .TNXM MYAIN NYINRD NYPIAN 2DV DXTTSN DMIND 13 252 ,NNIND
TYOIND NYPAN DAPNNY INND ,0IP) NININD DINNMN MIYIND NDAP NINDHI NVIYN NN
((Gap NV Y55) NN MNNMN MYIINI NVIZN NOVONN DAPNN (DAPNNY DI5) MNN MYAIN
MN) HY MY ,NIINN PPOY DY NYID THIMNN YWD TI9 NP NOWY DN PaMVY T
I NAPOAN WX L,MNIMPID OYIAV 1) MOMYN NINN DN DXPNNN DY NNNN O RNN
.MYINT MNRINND
,Brent Crude-n »»nn Sy DODIN LOITHP DY NIPOINN PPNN YD DN MNINN
MTIN DXVIAY . NTIND VLOITHP I 1Y PN NN DMLY ,MIN HHTAND DIIRMND
ANNPNN NYTY /N P9 10.5 YO INT 19N VPN LOITHP NPADND DIOVN
, 70 P2,00210N02 NH2NN 1 DY NSAL-5 190w nmby 100 NIYNINPIIY DIVanNn Nmdy
,ML NMMBY ,VPMIAN NN NMPY> NMDY MDD DX NMDY .NDYINNN PNDY YN DY
IUN ,NDOVANN DY MIIVNI NP NOTIN ,NNIPN MIRXIN 19) NPON NMINI NPRNN NPDY
2WANT NMDY LRI DY NOYINT NDY NN PTN NN LPIAT PY 19IND YONMD 1NN
) NN NSATL .792n0 Y1-5Y 1PADY DNV 135 MIXDAPN MPYD MNNIND DN
NSAI mwaaw y1 5y 917N 1°2,002002 ,MII0 11N NN YT-5Y 1PV JWann NPy
; DT DOVPNIN
SV YTNIN 197, MANMIVN Y TI-DY IVIRY MINNIN 197 DTN PNIYNL INPDIY NPHNN NMININN
DY NIVNY NPANN TONNI IRIPY ,MAMYN YT DY IIWIN DIVY NPTNY NPNN MININN
THPAYN NNIN,MYTN NN NN NN NNYTH NN P2, NRT DD, NPaNN NYID NANIMN

b)

Q)]

NMNIN MLPN NNNN ,2021-) 2020 DXIYA AT 50 -H I VI PNV NNIN NN ,DIINNY NI¥OT DIDN ININD DNNNA YD PIY
Brent -n Yv yxmnnn mMPN PNHNN N2 MY ,0O0NY DXNNA IIRDIPHN MNID DINNY XINMN DIDN 19D NMMIDNONY NPHIND
)IDNY NININY 1IN NINT DY .TPMIVN TPHIND MNINN 50% Y TYNY 5,130 9T 50-9 NNNN IR T (050N INITHIND)
N DT NIMNN KN (D3MD 6 YN NNRD RIXONN DIDN DR DANT NADN MORY NNMHWPn N1ann) Blue Ocean Energy -9
PYD INT DOV .0ODN YIAPIV )INNY DXNN,PNNN NINNN WPIY T8 Y INYI DN D¥TYIN MY IYIAPI HNDYNN NN DY DIDN2

SNMPNN NYTY N P99 3(1)10.4
TPYYN MVN INKD TPWIHINN MV INRD (NNNN IN NIDIN) 10% TY DY NP PNNN NITYD PN 991D DIINNY XIN» DO0N
NOIRNN TN 10% W NYWA M9DIOPN PN NNNAN NNND INKN DIINA .DIDNA DWIIAPN DIIDN DIXIN JNPNA DI0NN YV
95 ,NPONRN NTIPIY DNMN DMINNY RI¥OT DIDN NNN PNNN YD TN NN NHRNN YNAN KD ) NNHRI NYRIN NN

.DYI¥Y NI¥MN DIDNA NYAPIV
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1 NODIN THPNVN NI NMDYI MANNYN ,NPOTIN NITIAYY NMINKIN G0N NPON THXY NIDN
MPYY MNNRMN PR OMITNL NPNNN MXIND .DO¥9N5 MNIVNN MDPY NN Y1V
12,002N12,7M71°20 0 172NN YT-5Y IPNDY NPNNN MININD I NN NSAT .85a»N
; DT ©VPNMN9N NSATL -5 v ¥ SY) 991 VP9 NMINAN NN DY AN

ONNNA N72NN YT-5Y NSAIL-S MDY NdY 13N DN NIVNI INPIIY DYV NPDY (M)
NNIAVYAN ,MININ NYIVI MDY IWNRIL NN NN DY 71PN P2 ,00INN2 MWD
N npIn Yw (Salvage Value) nviddnn NN PNavna mnio R NYN MDY .NPann Npnn)
;s TPNDAPN MPWY MNNRMN PRI 9N VP92 DIPNIPM

; PTO DORNNA MNAN DN ONYY NIVYNIINPD) DHN PN ()

’92) DXNYHNN HY DN NMYYY YN NN JTOIN NAYNIA NPYI MINKNN DIINN N2 (1)
NONNN XYNL DD DOXVIY .11.5% ¥ MW NOTHD MOMYN Y1 DY MWW (ININ
MVYO 005N MNYTY (1)K NNXAVONMPNN MTY N P9Y (1)23.3 -1 (1)8.1 DIXDYD NI NTID
DYDY NIANN YW DMHDON MMTY K4 1IN D) PNMPNN MTA DMYON NHaNN Yv 2019
;s PYNIN YN NI 091950 31.3.2020

DYDY DYTT8Y 13.2%-2 HY I0I YDLPIAN NPNN NV PNAVNI NPYI NNNN DIINN VN (D)
D2 YAPNNVY NYIYA 712N POAY DXNNA I DYN NINN MWW (7997 N900 NYIY” : 1ONY)
PO 1 OND) DOWILY DYTTND DY NONN DIVYN PIYA MINIAN TONY ¥ana 2020 oA 5
INDY YNNPNN NYTY /X P99 25.3 -1 (1)8.1 DIXDOYDI INNY G1952) VMO ("NYIYa 993N
;INMNPNN NITA DNDIN NHANN DV 2019 MIYD DMHDIN MINYTY (1)29

MNXIIND OXNNA MMM DY 2IN? IWR VAN YNNI DVIN PNAYNL NPOI NNNN ORNN IWINL (V)
YD WNTND W L("PINAY DT PYDA PPNY) 2011-N7YWNN LYV SARVHND DN MDD PN
2V 99 PINA OXITHINN OIMNNINT MXNDNN ,TNITHNN 29-DY AN P2 IV HOONN MWD
DMIMINT YN NIRNDN N2 PIND NIYTN NIND TN ,MANWYN DY NNNYI NN
MNNNNVY D NN NN HOINN 2IWIN IDIN DY 1T NIYID YD )INVA I PRI DI THND DNVN
,1Y NYT YD TYIND 1123 2D, PINY .0AWNT 1A Y T-DY PINN NNIWIAY NNT IN/ DRI MY
,DX0NN MIYI 51 99N VP XMPTI PINN DIYMD DN NMMIYIS MPIZNN 190D MIIANN
MTI DIV VR MPIVNND RN NPNDN .PIN OMIAPN NYIVM MIVYNN 220N NNDNI
MVIAPN I2YNN MNRNNY DRNN WYY SVXNN WN 75NV VAVYNN-NI DY DNPID]
DY Y PIND NDPNN DN XD SN NPINDNN NPINN NIPNN TYINY DINY YINN D52 PiNa
INPON PIND (2)13 PYD Y DPNHN NN DRNND MIDNT IDINA YA NN )05 .1.1.2014
1959 (12) DNONNN MYPYNN ,NPINN NMDY) DN MDY : MININ MNNN NN P2 )3
YPNN PNIYNI INPD DN MDIDN 1IN TNKY ;50NN 2IWIN TN ONN MY YT-DY
;75201 1IN YV OYI9 NINN

NPNY NMAY TURN) ,HM92 1NINIVY MYPYN MIRXIN NIYNA INPYI NNNN D1NN IwNa1 ()
VOYTNPI OYIV 1) MPINN MYIANN MDIIN I19) 1.7.2020 DN SN MOMWYN YT-5Y MNwn
.1.7.2020 D1 5NN DXPAN NN DMIAN TUNR) 1PNV

DY1NN MY DY THIMNN NYIVN TI NPND NNAN KXY ,NI1INN NIIWNY ,MMNND MPIZNNI DXONN MY NTHIY Japnny Yoo ox V7
Nnnn
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NOD 1YW NNIND PNAYNI INPDI NDNIDH MY WY DOITHPI YAV 1) NONHD MOIdN (N)

93191 ©YHWNN TYINA NN

IPYTI 0N 31.12.2019 OYY MNND OXINNN NMYD NNND BN O1IPIVN OINITYN

72NN MOIYN NITY (N) : YW POV 0N VP19 PPV 13 DY NN NI NPINN NITY
NPYNINI NANN DTN MNP 1AW Myawnd yana BDO »1 Sy noayv 0owvipran ninm
NNN TN I2T2 NIANH TN NITY () ;2PN PV S0 DO VP AN DY MYTNNN
9272 192NN MININ PITY N LPNINN NPT NI PINT YWD VPN NPINDNN NPINN
NYIION DY VAN TINN NYAVN () ;IPNN PIYD JIND NXNDND NMINN NN NIND
.(2°¥2 14 /01 DMWY NIYN IND) DMINND RINMN DIDN 290 NIIDNN NIAND NIIWNOY
DI5012 N7IHN MPNN 2T NI2ANT NN NITY (NX) DY POy OXPNN NXINN NOTY
N92N DY DODNA MNYN NHRNNN TN NN NNNOD NYY TINN NITY (3) ; OO PNY
198D DYPNNT TTH 0N PNNI |, DNYNN NY PIYN 272 MNNN NITY () ;90NN
NN NP MAY ,NNNPN VNN NN P IYOUIN AUN MDD NPINM OINPIIIND
77990 PN NPINN NOTY TOY DRNNAY ,DXINNN NMPNY NPYYN MWNN SN VNN
.DNY DXTINNN DMVINDIN

9INDYONNPNN NITY /N P99 25.3 -1 (1)8.1 DXYDI VNI NYIYA IN2N PO NYOVN NMIDTIY
;INMNPNN NITA ONYON NHANN DY 2019 MIYY DMHDIN MINYTY (1)29

91192 1y812W MYPYND DXNNA,30.6.2020 DYDY TY IWXIAY MYPYNM 2IWONN NMYY NOTY
TN P2 ,N72NN NOIYND ORNNA NPTDRYN MYPYNN DWann MMy NYINN NOTY D
DMOTIVN DTN DY MIPNN PIvA DOWIPIIAN TINN NINRD NPaNN 22919 Sy DoanNa
YDNPNA NVIPIY MOYMNNY X NN AN P2 ,DT DY NITY IWUN) NDOYINNN WIAPNNIY
LN MININGD DMWY MNIDINNND MYPYNN dXDIPNN PON NPNT 1) Dwann

DNNNA L2020 MVD NURIN PIND THNNA 1NN IPANY VOITIPM DN NN NITY
O3 omnnd

DY N2 ,MNNN DRNN NN PN 9599 MONN AW NPIPOYNY MNY MNIND DRNNA

1

, 1NN VPAMINAY MTINYN 1D ,NIANN POND ONPNNL(NDIDN DN HVIN INKD) INT 29INI 30.6.2020
:25¥0 MOMANN MTINYN NPINVPN NNK 9D



-amn
20%

14,536

15,757
11,016
6,391
8,486
7,813
6,253
4,991
4,458
4,195
3,522
2,964
2,356
1,546
1,794
1,488
1,087
749
341
254
211

1 2NN NNN B9 2”10

-aAmon
15%

14,692

16,442
11,995
7,261
10,061
9,665
8,073
6,723
6,266
6,153
5,391
4,733
3,927
2,689
3,255
2,817
2,148
1,545
734
569
493

-2 mnn
10%

14,856

17,189
13,110
8,297
12,019
12,071
10,540
9,177
8,941
9,179
8,408
7,719
6,695
4,793
6,065
5,488
4,375
3,288
1,634
1,325
1,200

-amn
5%

15,030

18,008
14,388
9,540
14,477
15,232
13,934
12,709
12,973
13,952
13,388
12,876
11,699
8,774
11,633
11,027
9,208
7,252
3,776
3,206
3,042

-Aman
0%

15,214

18,908
15,863
11,043
17,597
19,440
18,672
17,883
19,167
21,645
21,808
22,022
21,010
16,545
23,033
22,924
20,101
16,621
9,087

8,102

8,071

(n9ann YW 1PNy INa 9914 sabna) 30.6.2020 1Y (Proved Reserves) mna mhnyn mamn 8590 970o

1=2a~2~]
on 5090

pA2rFh)

4,200 -
5,547 | 7,670
4,946 | 8,823
6,019 | 8,842
5,487 | 14,875
4,549 19,569
4,444 20,335
5,414 20,494
5,753 | 21,922
5,356 | 23,753
5,479 | 24,004
5,594 | 24,294
5,948 | 23,715
6,882 20,609
5,781 | 25,348
6,290 | 25,699
5,446 | 22,474
4,407 18,499
2,267 | 9,988
2,084 | 8,961
2,074 | 8,924

029NN 23239

299 ©YIN 370 mNHy MYy | oMby 9N | obnn | mePn [ mvanmmns | mns
N9390 OMY VN AYIV) MMe | nYyan | vapmy | mhww 100%) (BCM) | H9291
-2 MNN) j=)ir2d %)) (V9N DAY | VOITHP

(0% 9YN)

(an

100%)

0o

(0o
19,414 - 1,881 | 2,250 - 7,734 31,278 4.56 209
32,126 - 2,859 | 5,486 - 13,293 | 53,764 8.51 391
29,631 - 4,031 | 5,600 - 12,896 | 52,159 8.38 385
25,905 - 11,840 | 5,766 - 14,291 | 57,801 9.19 422
37,959 - 3,617 | 5,857 - 15,580 | 63,013 9.97 458
43,558 - - 6,009 - 16,281 | 65,847 10.40 477
43,452 - - 6,135 - 16,287 | 65,874 10.40 477
43,791 - 3,702 | 6,258 - 17,655 | 71,306 11.03 506
46,842 - 3,702 | 6,383 - 18,698 | 75,625 11.65 535
50,754 - - 6,510 - 18,809 | 76,073 11.65 535
51,291 - - 6,641 - 19,028 | 76,960 11.65 535
51,910 - - 6,774 - 19,275 | 77,959 11.65 535
50,674 - 1,933 | 6,909 - 19,549 | 79,064 11.65 535
44,037 = 9,336 7,047 = 19,846 80,267 11.65 535
54,162 - - 7,188 - 20,151 | 81,501 11.65 535
54,913 - - 7,332 - 20,445 | 82,689 11.64 534
48,021 - - 7,478 - 18,230 | 73,729 10.22 469
39,527 - - 7,628 - 15489 | 62,644 8.55 393
21,342 = = 7,781 = 9,566 38,689 5.20 239
19,147 - - 7,936 - 8,896 35,979 4.76 219
19,069 - - 8,095 - 8,922 36,086 4.70 216

oy 1y

1.7.2020-
31.12.2020

31.12.2021
31.12.2022
31.12.2023
31.12.2024
31.12.2025
31.12.2026
31.12.2027
31.12.2028
31.12.2029
31.12.2030
31.12.2031
31.12.2032
31.12.2033
31.12.2034
31.12.2035
31.12.2036
31.12.2037
31.12.2038
31.12.2039
31.12.2040



174

424

1,079 | 2,867

| 7,986

| 2,049

| 36,028

31.12.2041

144

367

975 | 2,714

| 7,940

| 2,043

| 36,118

31.12.2042

118

315

874 | 2,549

| 7,829

| 2,067

| 36,123

31.12.2043

194

564 | 1,722

| 5,554

| 2,567

| 35,957

31.12.2044

105

319 | 1,020

| 3,455

| 1,940

| 29,384

31.12.2045

165 | 553 | 1,965

| 1,495

| 24,788

31.12.2046

31.12.2047

31.12.2048

31.12.2049

31.12.2050

31.12.2051

31.12.2052

31.12.2053

31.12.2054

|
|
|
- | -
|
|
|
|
|

|
|
|
|
|
|
|
|
|

31.12.2055

- | -

|

|
|
|
|
|
|
|
| -
|
|
|
|
|
|
|
|

31.12.2056

100,766 | 127,088 | 170,344 247,548 399,485 116,130 400,048

915,663

9,119

42,901 | 189,146

379,975 1,536,804

223.61

10,266

277n°




(n9ann YY npYiny onra 9917 299Na) 30.6.2020 1Y (Probable Reserves) m»as mmnym 1nmn 02915 370

029NN 23239

02 90N 1NN 029N 37/NY [=24")~] 500 9Y B9t 9’70 MNYY MNLHY MNLHY 2NN (=22 PJRT)) MOIDN | MI2N MND N9 MND o1y 1y
-2 119M) NN M YV Bryyypya | NYven | Wapmy MNYIY 100%) (BCM) = ©919P
on | o9 0% DY (0930 DN )
e (man
MHN | =AMNN | FAMAN | -2 MDn -2 Man
-2 15% 10% 5% 0% D231 100%)
20% (vayn
- - - - - - - - - - - - - - = = 1.7.2020-
31.12.2020
766 800 836 876 919 (73) 316 1,163 - (1,163) - - - - - - 31.12.2021
1,823 | 1,985 2,170 | 2,381 | 2,625 | (262) | 1,254 3,617 - (3,617) - - - - - - 31.12.2022
4,733 | 5377 | 6,144 | 7,065 | 8,178 |(1,063) | 4,724 11,840 = (11,840) - - - - - - 31.12.2023
(196) | (232) (277) (339) | (406) | (126) | 1,079 547 = (547) - - - - - - 31.12.2024
(1928 (2,386) | (2,979) | (3,760) | (4,798) | 948 | (2,465) (6,315) = 6,315 - - = = - - 31.12.2025
’
(1656 (2,138) | (2,792) | (3,691) | (4,946) | 1,097 | (3,385) (7,234) = 7,234 - - = = - - 31.12.2026
’
(73) (99) (135) (187) | (263) | 308 40 85 - (85) - - - - - - 31.12.2027
457 643 917 1,331 | 1,967 3 1,733 3,702 - (3,702) - - - - - - 31.12.2028
(30) (45) (67) (101) (157) 157 = - - - - - - - - - 31.12.2029
(25) (39) (61) (96) (157) 157 = - - - - - - - - - 31.12.2030
(21) (34) (55) (92) (157) 157 = - - - - - - - - - 31.12.2031
124 206 352 615 1,104 (76) 904 1,933 = (1,933) = = = = - - 31.12.2032
549 955 1,702 | 3,115 | 5,874 | (907) | 4,369 9,336 = (9,336) = = = = - - 31.12.2033
(29) (53) (99) (190) | (377) | 377 - - - - - - - - - - 31.12.2034
(1) (2) (3) (6) (13) 41 25 53 - - - - 18 71 0.01 0 31.12.2035
(94) (185) (378) (795) | (1,735) | 1,927 | 169 361 - 7,404 - - 2,550 10,315 1.43 66 31.12.2036

DN NMAXN MTINYD NPINY MYITIN NPINN NMYPYNN WX TN DNT ,(90%) MINDMIN MTINYN NPINY NYITIN MIRTIN NN N1 (50%) NMMAND MTINYN NPONY NYITIN MNTIN DNIW INNRHD - 18
NPIAPNI MMINA ,NMAX MITINYI NINHD DTN MINI NYIVA MPNDN DIV NPDIIWI MIMININ MM AMDY T .NPANN 92917195 DXRNNA,MNIABN MTINYN NPANY MYITIN NPNINN MYPYNN I TNND
2P )00 MMnyn Mnn D10 N 1YV N, MYITIN NPNINN NMYPYNN TO MTIN DOVIT .MN2I MTINYD NN DN 1IN NPV MNAN NMYYY DN NN ,NZI0N NN TN MININD DNYI
L(MMax MTINY + (1P) mnom mmny)

10



211
565
280
374
373
304
221
153
145
132
114
62
30
13

7,373 | 12,139

435
1,215
629
876
912
775
588
425
420
398
358
206
102
46

927
2,705
1,464
2,132
2,320
2,060
1,635
1,234
1,275
1,264
1,190

714

370

174

24,739 | 61,051 (175,088 52,445 (199,842

2,044
6,250
3,543
5,405
6,164
5,732
4,766
3,769
4,080
4,236
4,178
2,627
1,425
703

4,684
15,041
8,954

14,341
17,172
16,768
14,639
12,155
13,817
15,060
15,597
10,298
5,867

3,036

2,354
4,175
5,992
5,058
4,687
4,577
3,885
1,963
2,460
2,831
4,115
3,617
2,293
1,771

6,192
16,905
13,148
17,065
19,229
18,778
16,296
12,420
14,318
15,739
17,340
12,241
7,179
4,229

13,230
36,121
28,094
36,464
41,088
40,124
34,820
26,538
30,595
33,630
37,052
26,156
15,339
9,037

927,376

(3,040)
(3,040)
(3,040)
3,255
3,255
3,255

646

11,106

11

3,865

3,702

7,404

38,325

5,615
11,865
12,876
13,193
13,496
13,179
11,437
7,718

9,051

10,048
15,224
12,776
9,285

7,279

155,609 (629,361

22,711
47,986
52,075
53,358
54,584
53,303
46,257
31,217
36,606
40,638
61,575
51,671
37,553
29,439

3.10
6.45
6.89
6.95
7.00
6.73
5.75
3.82
4.41
4.82
7.19
5.94
4.25
3.28

78.02

142
296
316
319
321
309
264
175
202
221
330
273
195
151

3,582

31.12.2037
31.12.2038
31.12.2039
31.12.2040
31.12.2041
31.12.2042
31.12.2043
31.12.2044
31.12.2045
31.12.2046
31.12.2047
31.12.2048
31.12.2049
31.12.2050
31.12.2051
31.12.2052
31.12.2053
31.12.2054
31.12.2055
31.12.2056

2779



-2 mnn
20%

14,536

16,523
12,839
11,124
8,290
5,884
4,597
4,917
4,915
4,164
3,497
2,943
2,480
2,095
1,765
1,487
993
960
906
534
585
547

(D9ann Yv nPYNY oNra 1917 29YNa) 30.6.2020 019 (Proved Reserve+Probable Reserves) 2P »om mminym nn 02910 970

D1 NN NN BN 37NV

-Aman
15%

14,692

17,241
13,980
12,639
9,829
7,279
5,934
6,624
6,909
6,108
5,352
4,700
4,133
3,644
3,202
2,816
1,963
1,980
1,950
1,198
1,369
1,337

-Amon
10%

14,856

18,025
15,279
14,441
11,742
9,091
7,748
9,042
9,859
9,113
8,347
7,664
7,046
6,494
5,966
5,485
3,997
4,215
4,340
2,789
3,331
3,400

A mon
5%

15,030

18,883
16,769
16,604
14,143
11,472
10,243
12,522
14,304
13,851
13,292
12,784
12,314
11,890
11,443
11,021
8,414
9,296
10,026
6,750
8,447
9,030

-Amon
0%

15,214

19,827
18,488
19,222
17,191
14,642
13,727
17,620
21,133
21,488
21,651
21,865
22,114
22,419
22,656
22,911
18,366
21,306
24,128
17,056
22,411
25,158

029NN 23239

20N oY N 7D | Py [ vy | oy | oondnn | oawbnn | mvian
ADPNOM YDA | AWLY | MIS | AYven | APV | MWV

- t%n 20% (0%-2 1) POV
4,200 | - 19,414 - 1,881 | 2,250 - 7,734 | 31,278
5475 | 7,987 33,289 - 1,696 | 5,486 - 13,293 | 53,764
4,683 10,077 33,248 = 415 5,600 = 12,896 52,159
4,957 |13,566 37,744 - - 5,766 - 14,291 | 57,801
5,361 |15,954 38,506 - 3,070 | 5,857 - 15,580 | 63,013
5,497 [17,104 37,243 - 6,315 | 6,009 - 16,281 | 65,847
5,541 |16,950 36,218 - 7,234 | 6,135 - 16,287 | 65,874
5,722 | 20,534 43,876 - 3,617 | 6,258 - 17,655 | 71,406
5,756 | 23,655 50,544 - - 6,383 - 18,698 | 75,625
5,513 |23,753 50,754 - - 6,510 - 18,809 | 76,073
5,636 | 24,004 51,291 - - 6,641 - 19,028 | 76,960
5,751 | 24,294 51,910 - - 6,774 - 19,275 | 77,959
5872 | 24,620 52,606 - - 6,909 - 19,549 | 79,064
5,975 | 24,979 53,374 - - 7,047 - 19,846 | 80,267
6,158 | 25,348 54,162 = = 7,188 = 20,151 81,501
6,331 25,724 54,966 - - 7,332 - 20,463 | 82,760
7,373 (22,643 48,382 - 7,404 | 7,478 - 20,780 | 84,045
6,761 24,691 52,758 - 3,865 | 7,628 - 21,104 | 85,355
6,443 26,893 57,464 - - 7,781 - 21,430 | 86,675
8,076 22,109 47,241 - 11,106 | 7,936 - 21,771 | 88,054
7,132 | 25,989 55,532 - 3,702 | 8,095 - 22,115 | 89,444
6,736 | 28,057 59,951 = = 8,257 - 22,404 | 90,612

12

mns N9 NS 019 1y

MP9Nn | 29YN) VOITND

(BCM) (moan

©931 100%) | 0331 100%)

(von (029

4.56 209 1.7.2020-
31.12.2020

8.51 391 31.12.2021
8.38 385 31.12.2022
9.19 422 31.12.2023
9.97 458 31.12.2024
10.40 477 31.12.2025
10.40 477 31.12.2026
11.03 506 31.12.2027
11.65 535 31.12.2028
11.65 535 31.12.2029
11.65 535 31.12.2030
11.65 535 31.12.2031
11.65 535 31.12.2032
11.65 535 31.12.2033
11.65 535 31.12.2034
11.65 535 31.12.2035
11.65 535 31.12.2036
11.65 535 31.12.2037
11.65 535 31.12.2038
11.65 535 31.12.2039
11.65 535 31.12.2040
11.62 533 31.12.2041



448
339
223
181
149
114
62
30
13

108,140 | 139,226 195,083 308,600 |574,574 168,575 599,890

1,142
903
619
525
450
358
206
102

46

3,035
2,509
1,798
1,594
1,428
1,190
714
370
174

8,447
7,315
5,491
5,100
4,788
4,178
2,627
1,425
703

24,708
22,468
17,709
17,272
17,025
15,597
10,298
5,867
3,036

6,621
5,952
4,530
4,400
4,326
4,115
3,617
2,293
1,771

27,560
25,001
19,564
19,065
18,782
17,340
12,241
7,179

4,229

58,890
53,421
41,803
40,736
40,133
37,052
26,156
15,339
9,037

1,343,039

w

255
255

W

9,765

50,305 | 227,472

13

8,422
8,590
8,762
8,937
9,116
9,299
9,485
9,674
9,868

22,109
20,368
16,609
16,316
16,177
15,224
12,776
9,285

7,279

535,584 2,166,165

89,421
82,380
67,173
65,990
65,426
61,575
51,671
37,553
29,439

11.29
10.24
8.22
7.95
7.76
7.19
5.94
4.25
3.28

301.63

518
470
377
365
356
330
273
195
151

13,848

31.12.2042
31.12.2043
31.12.2044
31.12.2045
31.12.2046
31.12.2047
31.12.2048
31.12.2049
31.12.2050
31.12.2051
31.12.2052
31.12.2053
31.12.2054
31.12.2055
31.12.2056

200



-amn
20%

964
(255)
(511)

131
(55)
(48)
148
(66)

(n5ann YW NPINY DA 9917 299xa) 30.6.2020 D% (Possible Reserves) mavwan mymnym N 0r9tn 5700

D1 NN INNN BN 37NV

-Aman
15%

1,143
(315)
(660)

9

259
(113)
(103)
333
(155)

-2 mnn
10%

1,365
(393)
(861)

17
527
(241)
(230)
774
(377)

-Amon
5%

1,644
(497)
(1,139)

34

1,109
(531)
(532)
1,874
(957)

-Aman
0%

1,999
(634)
(1,526)

71
2,421
(1,217)
(1,281)
4,736
(2,538)

(320)
132
301

(71)
(451)
276
252
(797)
569

1,392
(266)
(1,078)

1,733
(828)
(904)
3,465

(1,733)

029NN 3239

0% MmNy MNYY MNYY 2M91nn 21990 mMoIan
295 09N | AWV NN’ nYyan Wapmy | oy
o9 HYVIN [=MrAd A}
n93990
-2 MNN)
(0%
3,070 - (3,070) = = = =
(768) = 768 - = - -
(2,303) = 2,303 - - - -
3,702 - (3,702) - - - -
(1,769) = 1,769 - - - -
(1,933) = 1,933 - - - -
7,404 = (7,404) = = = -
(3,702) = 3,702 - - - -

14

oMo
m9%on

BCM
100%)
oom

(L9

mMno
nyon

LOITHP

ory 1y

1.7.2020-
31.12.2020

31.12.2021
31.12.2022
31.12.2023
31.12.2024
31.12.2025
31.12.2026
31.12.2027
31.12.2028
31.12.2029
31.12.2030
31.12.2031
31.12.2032
31.12.2033
31.12.2034
31.12.2035
31.12.2036
31.12.2037
31.12.2038
31.12.2039
31.12.2040



(52)
16
53
109
929
88
83
929
96
87
77
53
35
17
7
3

1,181

(127)
41
141
302
288
267
262
327
331
311
287
206
141
70
29
12

3,284

(322)
108
391
877
874
848
868
1,137
1,201
1,180
1,137
854
611
319
138
62
10,865

(855)
301
1,139
2,680
2,796
2,844
3,049
4,182
4,630
4,766
4,809
3,786
2,836
1,553
702
329
40,552

(2,381)
879
3,498
8,642
9,469
10,112
11,385
16,395
19,056
20,597
21,823
18,039
14,187
8,156
3,870
1,908
167,666

505
263
1,045
2,581
2,829
3,021
3,293
3,869
4,720
4,964
6,411
5,388
4,238
3,409
2,128
1,542

50,095

(1,650)
1,004
3,996
9,874
10,819
11,553
12,912
17,826
20,915
22,486
24,837
20,609
16,208
10,174
5,277
3,036

191,655

(3,526)
2,146

8,538

21,097
23,117
24,686
27,589
38,089
44,691
48,047
53,070
44,037
34,633
21,739
11,275
6,486

409,416

(3,255)
(3,255)
(3,255)

3,255
3,255
3,255

15

3,702

10,065
10,266
10,472
10,681
10,895
11,113
63,492

58
705
2,804
6,930
7,593
8,108
9,062
11,442
13,610
14,712
20,738
17,836
14,815
11,718
8,351
6,850
155,332

234
2,851
11,342
28,027
30,709
32,794
36,651
46,275
55,046
59,504
83,873
72,139
59,920
47,393
33,776
27,704
628,240

0.03
0.36
141
3.43
3.70
3.89
4.28
5.32
6.23
6.63
9.20
7.79
6.37
4.96
3.48
2.81
69.89

1
17
65

157
170
179
196
244
286
304
422
358
292
228
160
129
3,209

31.12.2041
31.12.2042
31.12.2043
31.12.2044
31.12.2045
31.12.2046
31.12.2047
31.12.2048
31.12.2049
31.12.2050
31.12.2051
31.12.2052
31.12.2053
31.12.2054
31.12.2055
31.12.2056

209



-2 mnn
20%

14,536

16,523
12,839
11,124
9,254
5,629
4,086
4,917
4,915
4,164
3,497
2,943
2,480
2,095
1,765
1,492
1,124
905
858
682
518
495

(n9ann Yv PNy onra 197 *aHNa) 30.6.2020 019 (Proved Reserves+Probable Reserves+Possible Reserves) 3P »om mminyn 1nn 0290 570

02 90X NNN 09N 97NV

-Aman
15%

14,692

17,241
13,980
12,639
10,972
6,964
5,275
6,624
6,909
6,108
5,352
4,700
4,133
3,644
3,202
2,824
2,221
1,867
1,846
1,531
1,214
1,210

-2 mnn
10%

14,856

18,025
15,279
14,441
13,107
8,698
6,887
9,042
9,859
9,113
8,347
7,664
7,046
6,494
5,966
5,502
4,524
3,974
4,109
3,563
2,954
3,078

-amn
5%

15,030

18,883
16,769
16,604
15,787
10,976
9,104
12,522
14,304
13,851
13,292
12,784
12,314
11,890
11,443
11,055
9,523
8,765
9,494
8,624
7,490
8,176

-Aman
0%

15,214

19,827
18,488
19,222
19,190
14,008
12,201
17,620
21,133
21,488
21,651
21,865
22,114
22,419
22,656
22,982
20,787
20,089
22,848
21,792
19,873
22,777

o'un

NN on | Yvn
4,200 -
5475 | 7,987
4,683 | 10,077
4,957 | 13,566
5041 | 17,346
5629 | 16,838
5842 | 15872
5722 | 20,534
5756 | 23,655
5513 | 23,753
5636 | 24,004
5751 | 24,294
5872 | 24,620
5975 | 24,979
6,158 | 25,348
6,260 | 25,724
6,922 | 24,375
7,037 | 23,862
6,695 | 25,989
7,279 | 25574
7,701 | 24,257
7,241 | 26,407

029NN 232939

2399 99N 5700 Ny MLy MLy o090 o090 mModn
N9990 9M HVIn Y0l NN’ nyy¥an YAPNY | MY
(0%=-2 yHn) [=)ir2d"))
19,414 - 1,881 | 2,250 - 7,734 | 31,278
33,289 - 1,696 | 5486 - 13,293 | 53,764
33,248 - 415 | 5,600 - 12,896 | 52,159
37,744 - - 5,766 - 14,291 | 57,801
41,576 - - 5,857 - 15,580 | 63,013
36,475 - 7,083 | 6,009 - 16,281 | 65,847
33,915 - 9,537 | 6,135 - 16,287 | 65,874
43,876 - 3,617 | 6,258 - 17,655 | 71,406
50,544 - - 6,383 - 18,698 | 75,625
50,754 - - 6,510 - 18,809 | 76,073
51,291 - - 6,641 - 19,028 | 76,960
51,910 - - 6,774 - 19,275 | 77,959
52,606 - - 6,909 - 19,549 | 79,064
53,374 - - 7,047 - 19,846 | 80,267
54,162 - - 7,188 - 20,151 | 81,501
54,966 - - 7,332 - 20,463 | 82,760
52,084 - 3,702 | 7,478 - 20,780 | 84,045
50,988 - 5,635 | 7,628 - 21,104 | 85,355
55,531 - 1,933 | 7,781 - 21,430 | 86,675
54,645 - 3,702 | 7,936 - 21,771 | 88,054
51,830 - 7,404 | 8,095 - 22,115 | 89,444
56,425 - 3,702 | 8,257 - 22,462 | 90,846
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mMns N9 N oY 1y
mMPan  PaYN) VOITHP
(BCM) (m*an

100% ©om 100%2

©2n (Vo

(vosn

4.56 209 1.7.2020-

31.12.2020

8.51 391 31.12.2021

8.38 385 31.12.2022

9.19 422 31.12.2023

9.97 458 31.12.2024
10.40 477 31.12.2025
10.40 477 31.12.2026
11.03 506 31.12.2027
11.65 535 31,12.2028
11.65 535 31,12.2029
11.65 535 31.12.2030
11.65 535 31.12.2031
11.65 535 31.12.2032
11.65 535 31.12.2033
11.65 535 31.12.2034
11.65 535 31.12.2035
11.65 535 31.12.2036
11.65 535 31.12.2037
11.65 535 31.12.2038
11.65 535 31.12.2039
11.65 535 31.12.2040
11.65 535 31.12.2041



463
392
331
280
237
196
162
126
100
77
53
35
17
7
3

109,321 142,511 205,947 (349,152 |742,240 | 218,670 | 791,546

1,182
1,043
921
812
717
620
533
433
357
287
206
141
70
29
12

3,143
2,900
2,675
2,468
2,277
2,058
1,851
1,571
1,354
1,137
854
611
319
138
62

8,747
8,454
8,171
7,897
7,632
7,227
6,809
6,055
5,468
4,809
3,786
2,836
1,553
702
329

25,587
25,966
26,351
26,741
27,137
26,981
26,693
24,923
23,633
21,823
18,039
14,187
8,156
3,870
1,908

6,884
6,997
7,112
7,228
7,347
7,408
7,486
7,013
6,736
6,411
5,388
4,238
3,409
2,128
1,542

28,565
28,997
29,437
29,883
30,335
30,252
30,067
28,094
26,715
24,837
20,609
16,208
10,174
5,277
3,036

61,036
61,959
62,900
63,853
64,819
64,641
64,245
60,030
57,084
53,070
44,037
34,633
21,739
11,275

6,486

1,752,456

3,255
3,255
3,255
9,765

50,305 | 290,963

8,422
8,590
8,762
8,937
9,116
9,299
9,485
9,674
9,868
10,065
10,266
10,472
10,681
10,895
11,113

22,814
23,173
23,538
23,909
24,285
24,286
24,217
22,895
21,991
20,738
17,836
14,815
11,718
8,351

6,850

690,917 2,794,406

92,272
93,722
95,201
96,699
98,221
98,226
97,947
92,599
88,943
83,873
72,139
59,920
47,393
33,776
27,704

11.65
11.65
11.65
11.65
11.65
11.47
11.26
10.48
9.91
9.20
7.79
6.37
4.96
3.48
2.81
372

535
535
535
535
535
527
517
481
455
422
358
292
228
160
129

17,056

31.12.2042
31.12.2043
31.12.2044
31.12.2045
31.12.2046
31.12.2047
31.12.2048
31.12.2049
31.12.2050
31.12.2051
31.12.2052
31.12.2053
31.12.2054
31.12.2055
31.12.2056
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NN NY DAY NPT INT TN SN TI¥ DN 11PN NPIY XYY IN DMH0N 11N NIPIYWA 1aWIN ON 13,0971 0919 2IN) 95 9139 — NIMN

2N 155 N 9NN PP ,MNY MNIN HY DI0DIAN DYDY DINMIN LTIY 119993 PINT IPHRYND TINY 239 NI Y1913 0N DIPY 99INRD DIINNNN DININD 2IN) — TINY 239 NI Y191 1°)2 NININ
MNRNN P85 M99 ,1959101 299N1D) DINTNRN YIPIY ,NYIVI NINKIN NN MIRIN ,NPIIVYIN NITY , 0729971 SPa0N N NN TYNI AP 5920 1Y OIWVIPIAN MINN 1PV VOITHPN
NDIANI MININD MNNHND 5192 I1PY 0031991 IN/) SPA0N HN MMNI 35 )N IHIWUNNNS 5 MNT Y3 PN 120D JUN) 009815 NIN»N DIDNY YRYNN NIAN BY DIDNN 29D YPNNN
PRIN ININD IN/Y DIYNOTNT DINPWYWN IN/ DIV DIIIYIN DININMD IN/) PIYVA 199YIY MANNN ININD ARKIND 955D 192 ,9730 MBIYHNI MNINDN NHMNN MNY NN MNYY MNIND
Y INNY DVIIDINGY BINIWN NNRYIND IN/I DDA NN 29501010 NNKIND IN/I) VPI9D HY DDA DIMNANN IN/ VOITNPN IN/) SPA0N N DY RININ PNV IN/ MIPND PIYI VI
DN S99NHPN ARIND ,A9°N 12 ,NH93NN NIIPNN NIMNN NNY NAY MUY DI981Y RINH DIDNI YRYNN NN OF DIDNH IYAPIV 295 9INNN MNNRNN STPINI 99NNN NNRNN NPV 5 )N
SMIND DINHDN IWAPIY 29D NNRRNNN 2NN ORNNA DN ,99NNN MMNNNN STPINI IO 1IPNH PIYI S¥avN
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: 192NN YT-DY YNID IWNL(IDYT 299N3) 30.6.2020 DY (2310 111791 NI BN 1HN) INNHND 03NN DX DXIINN OPIPOYN D3IVNIY MY MM PYnY . T

9N PNV NN MNY NN MNY NN MNY N1 MNY
P I RAY) NN INY N1 INY 7 WA
HY INa HY MNa HY MNa HY na MIMVP 7 MY HY na
23% 15’0 % 10’0 % 0’% f 20% YW na | 15% 5w mna | 10% Sw na 0’% MMOP
10% 5¥ YA 1N NN NP 10% S¥ TYa 130 NN 1)
89,534 112,881 151,129 352,025 1P mnom mminy 111,680 140,993 189,285 446,776 1P mnom mmny
(Proved Reserves) (Reserves Proved)
7,158 11,416 22,627 155,818 M3 VI 7,608 12,881 26,873 194,382 NI IS
(Probable Reserves) (Reserves Probable)
96,691 124,297 173,755 507,843 2P »on mmny 57no 119,288 153,874 216,157 641,158 2P non mminy 57no
(Proved+Probable Reserves) (Reserves Proved+Probable)
1,104 2,985 9,738 148,322 NPIIR MTINY 1,277 3,605 12,017 187,050 NPIYIR HTINY
(Possible Reserves) (Possible Reserves)
97,795 127,283 183493 656,165 3P 2o mmny 57no 120,564 157,479 228,175 828,208 3P 31on mmny 57no
! ! ! ! Proved-+Probable+Possible ) ! ! ! ! Proved-+Probable+Possible)
(Reserves (Reserves
15% ¥ MYrYa 1N PHNI PP 15% YW YA HN NN 917

84,107 105,978 141,737 328,564 1P mno>m mmny 116,972 147,787 198,606 470,306 1P mnom mminy
(Proved Reserves) (Proved Reserves)
7,057 11,061 21,575 146,182 IMAS MY 7,737 13,265 27,952 204,042 MY MHNY
(Probable Reserves) (Probable Reserves)
91,163 117,039 163,313 474,746 2P ;on mmny 57no 124,709 161,052 226,558 674,348 2P on mminy 57no
(Proved+Probable Reserves) (Proved+Probable Reserves)
1,067 2,839 9,178 138,655 NPIIR MTINY 1,328 3,769 12,597 196,743 NPIYIR MTINY
(Possible Reserves) (Possible Reserves)
3P »on MmMiny 57nNo 3P »on mTiny 57no

92,231 119,878 172,491 613,402 126,037 164,821 239,156 871,091

Proved+Probable+Possible )
(Reserves

Proved+Probable+Possible )
(Reserves

MVPNY N MNON NYTHND DN N ,TPTNYN MYPYNN N1INNT DMPY NIYN DXNPIY DN DINAND DXMNNM D WITY NN HN MNIINPYY My 19
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20% HY NYWa N NN PVIP

20% HY TIPrWa 10 NN DY)

78,605 99,004 132,282 305,078 1P mnom mmny 122,462 154,779 208,126 494,041 1P mnom mminy
(Proved Reserves) (Proved Reserves)
6,947 10,695 20,509 136,518 I3 MMNY 7,869 13,651 29,032 213,695 PRI MHNY
(Probable Reserves) (Probable Reserves)
85,553 109,699 152,791 441,595 2P non mmny 57no 130,331 168,430 237,159 707,736 2P »on mmny 5"nNo
(Proved+Probable Reserves) (Proved+Probable Reserves)
1,028 2,688 8,614 128,982 NPIIR MTINY 1,380 3,934 13,178 206,438 NPIYIR MTINY
(Possible Reserves) (Possible Reserves)
86,581 112,388 161,405 570,577 3P 2on mmny 57no 131,711 172,363 250,337 914174 3P von mmny 57no
! ! ! ! Proved+Probable+Possible ) ! ! ! ! Proved+Probable+Possible )
(Reserves (Reserves
NN MY NN MNY NN MNY NN INY
M MY NN MY | NNA 3NN MY M MY
Y Mna Yv Mna Yv Mna VP 7 MYNI Y Mna 990D 7 MY
23%; 15’% 10% v Mna o’% ' 20% v 15% v 10% 9w Mna 0’% '
10% 5W NPV 1N M99 MN NVIP 10% SW T va 1N M99 M3 9H)
89,535 112,882 151,130 352,028 1P mnom mmny 111,071 139,405 184,944 408,609 1P mnom mmny
(Proved Reserves) (Proved Reserves)
7,158 11,416 22,627 155,819 B MTINY 7,742 12,976 26,259 167,110 MY MHNY
(Probable Reserves) (Probable Reserves)
96,692 124,298 173,757 507,848 2P »on mmny 57nNo 118,813 152,381 211,203 575,719 2P »on mmny 57nNo
(Proved+Probable Reserves) (Proved+Probable Reserves)
1,104 2,985 9,738 148,324 NPIYAIR MTINY 1,502 4,131 12,962 166,584 NPIYIR MTINY
(Possible Reserves) (Possible Reserves)
7,7 127,28 183495 656,171 I 120,315 156,511 224,165 742,304 oI PR T 212
4,796 284 49 ! Proved+Probable+Possible ) ! ! 4 4 Proved+Probable+Possible )
(Reserves (Reserves
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15% HY 99Wa 1D M990 MN93 PO

15% HY 99U HD M9 19953 511

84,108 105,980 141,739 328,569 1P mnom mmny 115,773 144,798 190,800 407,766 1P mnom mminy
(Proved Reserves) (Proved Reserves)
7,057 11,061 21,576 146,184 MBS YN 8,121 13,791 27,905 170,560 MBS N DAY
(Probable Reserves) (Probable Reserves)
91,164 117,041 163,315 474,753 2P non mmny 57no 123,894 158,589 218,705 578,326 2P »on mmny 57no
(Proved+Probable Reserves) (Proved+Probable Reserves)
1,067 2,839 9,178 138,658 NPIYIR MTINY 1,695 4,569 13,861 163,409 NPIYIR MTINY
(Possible Reserves) (Possible Reserves)
92,232 119,880 172,493 613,410 AN TN 271 125,589 163,158 232,566 741,735 oI ENTEIE) TN 271
! ! ! ! Proved+Probable+Possible ) ! ! ! ! Proved+Probable+Possible )
(Reserves (Reserves

20% 5w VA 1N M99 MR PVIP 20% YW YA 1N M3 MNaa 9H)
78,607 99,006 132,284 305,083 1P mnom mmny 120,595 150,349 197,090 412,897 1P mnom mminy
(Proved Reserves) (Proved Reserves)
6,947 10,695 20,510 136,520 IMAS MY 8,461 14,365 28,638 164,458 MY MHNY
(Probable Reserves) (Probable Reserves)
85,554 109,701 152,794 441,604 2P »on mmny 57no 129,056 164,715 225,728 577,355 2P non mminy 57no
(Proved+Probable Reserves) (Proved+Probable Reserves)
1,028 2,688 8,614 128,984 NPIYIR MTINY 1,953 5,131 14,978 160,515 NPIYIR MTINY
(Possible Reserves) (Possible Reserves)
86,582 112,390 161,408 570,588 SRR 131,008 169,846 240,706 737,870 PN A1l
! ! ! ! Proved+Probable+Possible ) ! ! ! ! Proved+Probable+Possible )
(Reserves (Reserves
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N8 PyM (CPID) 'NPYINND 129D 01NN TTH) 19N 29NV IIWPNN DDA 1) NIDNY DXH50NN 9-9Y Wi NN HY OOIPIYN DTHRSNN 22397109 MY NN 19nY

:201772NN YT-YY YNNI AWK (1917 099N3) 30.6.2020 DY (9nYNN

N

NN MY MIN MY M MY M MY NN MY NN MY
5w na 5v na 5w na 5 yna DMOP 7 MUK ’”‘";J;’;U’“" 15’;"&””3‘: 5v na 5w na 1MOP 7 MY
20% 15% 10% 0% ° 02U 10% 0%
10% Yv Mywwa CPI -n minna pourp 10% Yv Mwwa CPI -n minna 51
100,361 126,445 169,252 395,405 1P mno>m mmny 101,177 127,739 171,453 403,643 1P mnom mmny
(Proved Reserves) (Reserves Proved)
7,297 11,952 24,258 171,174 IMAS MY 7,452 12,331 25,233 179,106 IPIB MTNY
(Probable Reserves) (Reserves Probable)
107,658 138,397 193,510 566,579 2P »on mmny 57no 108,629 140,070 196,686 582,749 2P on mminy 57no
(Reserves Proved+Probable) (Reserves Proved+Probable)
1,161 3,219 10,641 164,335 NPIVIN MTINY 1,202 3,351 11,093 171,059 NPIVIN MTINY
(Possible Reserves) (Possible Reserves)
3P »on mminy 57no 3P »on mmny 57no
108,819 141,617 204,151 730,915 Proved-+Probable+Possible) 109,831 143,421 207,779 753,808 Proved-+Probable+Possible)
(Reserves (Reserves
10% S 9I¥9WAa SRYNN 9189 99N NYTHNA VP 10% SY 9¥7Wa HNYNN I8 493N MINNA H179)

100,703 127,009 170,245 399,318 1P mno>m mmny 101,580 128,090 171,604 401,630 1P mno>m mminy
(Proved Reserves) (Reserves Proved)
7,374 12,139 24,739 175,089 IMMAZ MTINY 7,363 12,128 24,727 175,077 NI MTINY
(Probable Reserves) (Reserves Probable)
108,077 139,148 194,984 574,406 2P non mmny 57no 108,943 140,218 196,331 576,706 2P »on mmny 57nNo
(Reserves Proved+Probable) (Reserves Proved+Probable)
1,181 3,284 10,865 167,666 NPIIR MTINY 1,180 3,283 10,863 167,665 NPIYIR MTINY
(Possible Reserves) (Possible Reserves)
109,258 142,433 205,848 742,073 3P »on mmny 371 110,123 143,501 207,195 744,371 3P non mmny 371

Proved+Probable+Possible)

Proved+Probable+Possible)

AT YAV 1avN1 NNPYI XY 1912 NY20aw Mwyan Mma,CPL-nn ,amdn 12,y9win Y0wnn 78 Payny G Dy
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YNI IWNL(ADIT 29HNT) 30.6.2020 DY MOSNIVN NIYPNN DN 1) NIONY 0395900 29-9Y (Take or Pay) NHnm»IN N121HN9Y 9a¥1n NN NIIHNY MY NIN 19NY

: NYANN -y

)

N3N NV
YY MNa
20%

NN MY
Sw Mna
15%

NN MY
Sw Mna
10%

NN MY
Sw Mna
0%

MIANLVP 7 MYNI

19992 *NIN MY
20% Hv

NN MY
15% 9w Mna

Y9N MNY
Sv na
10%

NN MY
0% 9w na

MIANLVP 7 MY

10% Sv Myrwa , Take or Pay-9 92u1m )0y m"15 2259 10 M990 MmN Purp

10% Y Myrwa , Take or Pay-5 9aym 19w ;03 2235 1D M99 57993 9179

95,672 119,501 157,042 304,306 1P mnom mmny 105,095 132,770 177,751 404,386 1P mnom miny

(Proved Reserves) (Reserves Proved)

7,141 11,626 23,728 176,524 NIV MTINY 7,785 13,050 26,615 176,034 A MTINY

(Probable Reserves) (Reserves Probable)

2P »on mTiny o7no 2P »on mmny 57no

102,814 131,127 180,770 480,830 112,879 145,819 204,367 580,420 Proved+Probable)
(Reserves Proved+Probable)

(Reserves

1,148 3,243 11,063 188,012 NPIVON MTINY 1,413 3,908 12,448 167,458 NPIVON MTINY

(Possible Reserves) (Possible Reserves)

3P 0N mTny 27No 3P »on mTiny 57no

103,962 134,370 191,834 668,842 Proved+Probable+Possible) 114,292 149,727 216,815 747,878 Proved+Probable+Possibl)

(Reserves (Reserves e
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VAN DIIZ MNVNN MTINYND MNIY DN DNTIP MNT NI 1’22 MTN ONM P INXDD - .3
119 -5 5¥ NPANN DXYAN OTIPN MTINYD MT P1AD NN NITINYD MT P2 OMIPWN OO TINN

191,2020 MV YW NWUNRIN )PSNN TONNI NYSINNY LOITHP NPAN Y9N 157.5 -21 >yav ) BCF
(1P) MN51IN MTINYN MDA 175Y DY YIANN GUN ,NPONT 21N DY DOIANNA ,NNNDN DTN NITYN
NYTA VOYTNP NPIAN W 10.1 -0 TCF 7.7 -51 2% -52 ,2°99 NN NPONN 9N DY ,0PN92

DONONN NITA LOITHP NPAN )W) 10.3 -51 TCF 7.9 -39 ,0TpN

oPanN NN N
2017- D)W 172N NPNNN NN OP2INND DXONPNIN 1IN VPN NP MINI OIXN YND

:2020 MV HY DMVYNRIN DMIYIIN MW 2019

21931 1)
Y PYas YNY PI¥aY
53030 S 2019 mv 2018 MY 2017 MY
48,577 71,141 368,713 363,951 343,043 (MMCF-2) n91pna (100%) Nip9n 57No
NI OPRNNS  NOIVNN)  NPIdN I7ND
1,846 2,703 14,003 13,830 13,035
! ! ! ! ! (MMCF-2) n9ypna (n1ann Sv nvnnn
YPOINNYD TIVNN) NPIAN NTND YINN NN
5.01 5.37 5.54 5.49 5.41
B(MCF -9 19y7) (112NN Y¥ NPOIND MM
27911 DN NPIANN TNV DIYYN D) ONONN
DOYXIND (VAN DN VN2 NDIIINNND MY
1.22 1.31 1.09 1.09 0.73 Y (o7 ol

YPRNND DIMWYNN) NPIdN NP INVY
24(MCF -9 197 (112N Y¥ NPHND MM

NPIvN  NTNY NMYNIIN PN NMDY

0.46 0.30 0.38 0.32 0.34 S NPNNN NMIDIN OPRNND MODIVNHN)
(MCF -9 2997 (nHann

NPIvN APMD DYNINN V) DYIAPN

3.33 3.76 4.07 4.08 4.35 SY NPNNN NMIDIN OPRNNY  DIONWNHN)
(MCF -5 95y7) (m1ann

_ - - = = ™ V9 YNNI HVIN

INNRD NPIVN DTN DOYNIND V) OIAPN
3.33 3.76 4.07 4.08 4.35 NPT MPIINNY DIIVWNN) 11 VI NN DVIN

(MCF-5 297 (n12nn Sv nvannn

705 ON*A INNTHRN NNPNA NN MY

0.45 0.66 33 33 34 25(9% -12) VP2 N NMNO

DMNYNN ,NPIAN NN YNINNN PNNIA NI2NND Y NPINN NI YD PHYNN NYYY DN Y0 1YV DXV DNNIN - 2!
TN DTIPIN MINKR M0 SNV TY DNY 103 DYDI1APNY NPINN NMIDYL INIWY

.DMPD XY DMADI DN HY DXODIAN 2020 NIV MWD NYIIY IPaNN M) 2

,DY0N DY VPN N VP P2 OYIAV 13 NIV NNNI NN H915N NIINN DY KL PNNN IR HHPYN NPIdN DTN YINHNND RN 23
DNMPNN NYTY N P9 N(T)8.1 N 1Y PIyh

MMTY (1)29 NN XNNPNN MTY /R P97 25.3 -1 (1)8.1 ©XYD NN NYIYA 1NN PO MIAPYL NINNN MOV NITY MTIR DOV 24
SNNPNN MTA O¥NYON NIINN DY 2019 MHIVD D»9DON

NNPN NMIN NPXNND MNAXN MNIND MTINYN NN TINN ,PVINDIN MPTN NNPNI PN SYIVN N N ION NDNRRD NYY 25
.199792 KDY NIV 1D 2WIND ININRN NDPIRN MYV ININRNDN 297 ;0PN NONN TN IR AT
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Y 139
272020

64.77

2.5

28.18

6.88

2.49

18.81

18.81

0.45

PUNT Py
2020

92.70

3.5

33.93

8.28

1.65

24.00

24.00

0.66

2019 mv

482.29

18.2

55.60

10.97

2.10

42.53

42.53

3.3

fd A" RA)IT)

2018 mv

477.09

18.1

62.95

12.52

1.77

48.66

48.66

3.3

2017 mv

454.6

17.3

47.46

6.36

1.84

39.27

39.27

3.5

(N»an »95N12) PPN (100%) NPION 57'NO

NN OPINND  NOWNHN)  DPIvN IND
(NN *95N2) NMPNA (NI2NN DY NPNNN

YPIINNY TIVNN) NN NTNOD YN PPN
(NM>2N5 9917 (NH2NN YW NYPNNN NN

229107 D3N NPIdNN IV DIPYN H5) DONYNN
DOYXINN (VAN DI VI NDIDNNHN MY
YPRNND OOMVUNN) NPIdN ATNY ILIVY

(115309 19YT) (MI2NN ¥ PN NN

NPIdN DD MYNINND - PN NMdDY
SV NYNNN DM OPRNNY MDWHN)
(12N> 95y7) (NHann

NPIdN NTY YNNIV DIPN
SY NYNNN DM HOPINND  DIIIWNHN)
(3>2an5 25Y7) (NH2NN

I VY NN HVIN

INND NPIBN NTNY DOYNINND V) DDIIAPN
NDIN SPIINND DYINWNRN) 1) VA NN HVIN
(1Pany 25Y7) (MH2NN HY RPN

TO5 DM NNNTHN NNPNI NDIN WY
29(0 -2) VPN VOITNPN NMINI

TIWND YV NYyT AN .V

-5 199 (SW 1) 9910 0RND DX 55150) 990 VPMIY DY MTINY NIT /R HADID DT NITY 98N
. MT2IN5551> NSAI nnoon 191,30.6.2020 oYY 1123 ,NSAIL

DNPNNI ,NPIdN NTNOY YNINNN PNN NIIND DY NPINN NMDTN OHYIY TOIIVNN NYYY DN DY NHIVI DININD DN 26

TONIVUYN DTIPIN YINKR M0 NV TY DNY 103 DYDI1APNY NPINN NMIDYL INIWY

.DMPO XY DD 0N HY OXODIAN 2020 NIV MNWN YA NPINN M) 27

D90 24 OOV NN N 28

OPMI9NH RPN PYAON 1N NN PY 1IMNI NI DN VPN NPNHN VOITPN MNd 29

24



N9MIN NINND

;2020 VOMIND 19 : NINXNN TINN

S 107925520 1) OVIDN NON : TIRNN DV N

PMNVPPT 7Y IMINNON OYN : DPPON DHY ,DANYNN NN TIYNY DINDINN
;97930 ,7901077) NN

SINTIAY YINA TNND DOWAITIN DINMIN DI PIVNY 1100 ¥ ,IURD 1IN

;192NN PAY TVNN P2 MY DPP DY WIASNH YN DD MWD NI XD YD IUND N
DYIDTYM DXNVN DNTNIND ON INNTY DXARVNN NIWT 2VMID D [ IUNRD 1IN
; NNIVIA O»PN NP2

7792 D»NNN OMWINPNN DXNNNM 292 15T NT NITA VIV DINMN 2D ,IUNRD NN
LX) 120 — PPYNN NOVPVY PPYN OVIY) TIY MM NNPNY YIOWN NIDINY 11
Resources Management System(2018) -2 ©NY NYTHN NMIYHWYNID ,1969-07OUNN
SV ONPMINNND ININD L(SPE) DYOMILIN YOTINND TIPN MDIOY 195 Petroleum
TIPXY (WPC) DP5YI090 1omdwn nsymn L(AAPG) DPOMIVEN DINNA DINIIND
; NYTN DIV NY2 DOPIND L(SPEE) D19YIL9N Noyn YOTINN

IN MTINYN 9272 NN NXR YN TIYIRN NN NPY NYYI XD 2D IUND I
; 172NN YT-DY DODNAY NINKN DIMNN OXARYNN

.Y NYTA 595 NYININD NINNNN NHDIND DIYHDN 1IN

,7DID) NN LMNNON DN
pAlin))a] VNPT VY

(1)
(2)
(3)

(4)
(5)
(6)

()

(8)

9

D

$YAPYT9 0D ONPMPIND NYIVW) 99N VP93 DIOMYN

25.00% Noble Energy Mediterranean Ltd.
28.75% NYANND MOMVY ,2 20 IPPNRIY
22.00% oM MOMVY - DMTP POT
16.75% 17¥2 DIV N
4.00% *N22ANND MMV - D HOVIDN NT
3.50% NY2M MAIMVY - NPNYN LOIMN

72599 MOMY — T SWIDN 9172 MNITIN 95% -2 NPEINN NIANN*

,227 252
17993 9920 ) SN PIN
9193 DIV NN Y
D905 579190 , 190 TYION)

25



‘N NAVD)




NETHERLAND, SEWELL

& ASSOCIATES, INC.
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CHAIRMAN & CEO

EXECUTIVE COMMITTEE C.H. (SCOTT) REES IIl

ROBERT C. BARG + P. SCOTT FROST PRESIDENT & COO
JOHN G. HATTNER * MIKE K. NORTON DANNY D. SIMMONS
DAN PAUL SMITH * JOSEPH J. SPELLMAN EXECUTIVE VP
RICHARD B. TALLEY, JR. * DANIEL T. WALKER G. LANCE BINDER

Alon Natural Gas Exploration Ltd.
France Building

Europark, P.O.B. 10

Yakum 60972

Israel

Ladies and Gentlemen:

August 19, 2020

As independent consultants, Netherland, Sewell & Associates, Inc. hereby grant permission to Alon Natural Gas
Exploration Ltd. (Alon) to use our report dated August 19, 2020, to be filed with the Israel Securities Authority and
the Tel Aviv Stock Exchange. This report sets forth our estimates of the proved, probable, and possible reserves
and future revenue, as of June 30, 2020, to the Alon interest in certain gas properties located in Tamar and Tamar
Southwest Fields, Tamar Lease 1/12, offshore Israel.

RBT:MDK

Sincerely,

NETHERLAND, SEWELL & ASSOCIATES, INC.

/Zdamo@mh. (\\

Richard B. Talley, Jr., P.E.
Senior Vice PreSIdent

2100 ROSS AVENUE, SUITE 2200 - DALLAS, TEXAS 75201 + PH: 214-969-5401 » FAX: 214-969-5411 info@nsai-petro.com
1301 MCKINNEY STREET, SUITE 3200 - HOUSTON, TEXAS 77010 * PH: 713-654-4950 « FAX: 713-654-4951 netherlandsewell.com
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August 19, 2020

Alon Natural Gas Exploration Ltd.
France Building

Europark, P.O.B. 10

Yakum 60972

Israel

Ladies and Gentlemen:

In accordance with your request, we have estimated the proved, probable, and possible reserves and future
revenue, as of June 30, 2020, to the Alon Natural Gas Exploration Ltd. (Alon) interest in certain gas properties
located in Tamar and Tamar Southwest Fields, Tamar Lease 1/12, offshore Israel. It is our understanding that Alon
owns an indirect working interest in these properties. Reserves in Tamar Southwest Field that extend into the Eran
License have not been included in this report. We completed our evaluation on or about the date of this letter. This
report has been prepared using price and cost parameters specified by Alon, as discussed in subsequent
paragraphs of this letter. The estimates in this report have been prepared in accordance with the definitions and
guidelines set forth in the 2018 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). Definitions are presented immediately following this letter. This report has been
prepared for Alon's use 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.

We estimate the gross (100 percent) reserves and the Alon working interest reserves for these properties, as of
June 30, 2020, to be:

Gas Reserves (BCF) Condensate Reserves (MMBBL)

Gross Working Gross Working

Category (100%) Interest (100%) Interest
Proved (1P) 7,897.0 300.1 10.3 0.4
Probable 2,755.0 104.7 3.6 0.1
Proved + Probable (2P) 10,652.0 404.8 13.8 0.5
Possible 2,468.3 93.8 3.2 0.1
Proved + Probable + Possible (3P) 13,120.3 498.6 171 0.6

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 Alon interest in these properties, as of June 30, 2020, to be:

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

Category at 0% at 5% at 10% at 15% at 20%

Proved (1P) 399.5 247.5 170.3 1271 100.8
Probable 175.1 61.1 24.7 121 74
Proved + Probable (2P) 574.6 308.6 195.1 139.2 108.1
Possible 167.7 40.6 10.9 3.3 1.2
Proved + Probable + Possible (3P) 742.2 349.2 205.9 142.5 109.3

Totals may not add because of rounding.

2100 ROSS AVENUE, SUITE 2200 - DALLAS, TEXAS 75201 * PH: 214-969-5401 « FAX: 214-969-5411 info@nsai-petro.com
1301 MCKINNEY STREET, SUITE 3200 « HOUSTON, TEXAS 77010 « PH: 713-654-4950 « FAX: 713-654-4951 netherlandsewell.com
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We estimate the gross (100 percent) reserves for these properties by field, as of June 30, 2020, to be:

Tamar Tamar Southwest Total
Gas Condensate Gas Condensate Gas Condensate
Category (BCF) (MMBBL) (BCF) (MMBBL) (BCF) (MMBBL)
Proved (1P) 7,100.6 9.2 796.4 1.0 7,897.0 10.3
Probable 2,595.9 3.4 159.1 0.2 2,755.0 3.6
Proved + Probable (2P) 9,696.5 12.6 955.6 1.2 10,652.0 13.8
Possible 2,366.0 3.1 102.2 0.1 2,468.3 3.2
Proved + Probable + Possible (3P) 12,062.5 15.7 1,057.8 14 13,120.3 17.1

Totals may not add because of rounding.

Gas volumes are expressed in billions of cubic feet (BCF) at standard temperature and pressure bases.
Condensate volumes are expressed in millions of barrels (MMBBL); a barrel is equivalent to 42 United States
gallons. Monetary values shown in this report are expressed in United States dollars ($) or millions of United States
dollars (MM$). For reference, the August 14, 2020, exchange rate was 3.41 Israeli New Shekels per United States
dollar.

Reserves categorization conveys the relative degree of certainty; reserves subcategorization is based on
development and production status. The 1P reserves are inclusive of proved developed producing and proved
undeveloped reserves. Our study indicates that as of June 30, 2020, there are no proved developed non-producing
reserves for these properties. The project maturity subclass for these reserves is on production. The estimates of
reserves and future revenue included herein have not been adjusted for risk. 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.

Working interest revenue shown in this report is Alon's share of the gross (100 percent) revenue from the properties
prior to any deductions. Future net revenue is after deductions for Alon's share of royalties, capital costs,
abandonment costs, operating expenses, and Alon's estimates of its oil and gas 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 Alon's
historical production and operating expense data.

As requested, this report has been prepared using gas and condensate price parameters specified by Alon. Gas
prices are based on a weighted average of all sales contracts according to their relative volumes and Alon's
expected future sales contracts. These contract prices are derived mainly from various formulae that include
indexation to the Consumer Price Index, the Power Generation Tariffs published by The Electricity Authority, or an
average of long-term forecasts for Brent Crude prices provided by various institutions. Condensate prices are
based on Brent Crude prices and are adjusted for quality, transportation fees, and market differentials.

Operating costs used in this report are based on operating expense records of Alon. Operating costs are limited to
direct project-level costs, insurance costs, workover costs, indirect headquarters general and administrative
overhead expenses, and Alon's estimate of the portion of the operator's headquarters general and administrative
overhead expenses that can be directly attributed to this project; Noble Energy Mediterranean Ltd. is the operator
of the properties. Based on a review of the records provided to us and our knowledge of similar properties, we
regard these estimated operating costs to be reasonable. Operating costs have been divided into field-level costs
and per-unit-of-production costs and, as requested, are escalated for inflation using rates specified by Alon.
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Capital costs used in this report were provided by Alon and are based on estimates of future expenditures for the
purpose of preserving and expanding the production capacity. Capital costs are those amounts of expenditures
already authorized by the partners and amounts forecasted by Alon that are required for the above purpose,
including new development wells, additional infrastructure, and production equipment. It is our understanding that
Tamar and Tamar Southwest Fields are being developed under the Tamar Development Plan. Based on our
understanding of this future development plan, a review of the records provided to us, and our knowledge of similar
properties, we regard these estimated capital costs to be reasonable. Abandonment costs used in this report are
Alon's estimates of the costs to abandon the wells, platform, and production facilities, net of any salvage value. As
requested, capital costs and abandonment costs are not escalated for inflation.

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 estimated in this report or the commerciality of such estimates.
Therefore, our estimates do not include any costs due to such possible liability.

We have made no investigation of potential volume and value imbalances resulting from overdelivery or
underdelivery to the Alon interest. Therefore, our estimates of reserves and future revenue do not include
adjustments for the settlement of any such imbalances; our projections are based on Alon receiving its net revenue
interest share of estimated future gross production.

The reserves shown in this report are estimates only and should not be construed as exact quantities. 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
chance that the quantities will be equal to, or greater than, the quantities of the proved plus probable plus possible
reserves. Estimates of reserves may increase or decrease as a result of market conditions, future operations,
changes in regulations, or actual reservoir performance. In addition to the primary economic assumptions
discussed herein, our estimates are based on certain assumptions including, but not limited to, that the properties
will be developed consistent with the current development plan as provided to us by Alon, that the properties will
be operated in a prudent manner, that no governmental regulations or controls will be put in place that would impact
the ability of the interest owner to recover the reserves, and that our projections of future production will prove
consistent with actual performance. If the reserves 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 for the reserves, and costs incurred in recovering such reserves
may vary from assumptions made while preparing this report. The near-term gas sales forecasts used in this report
were provided by Alon. 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.

For the purposes of this report, we used technical and economic data including, but not limited to, well logs, geologic
maps, seismic data, core data, well test data, production data, historical price and cost information, and property
ownership interests. We were provided with all the necessary data to prepare the estimates for these properties,
and we were not limited from access to any material we believe may be relevant. The reserves in this report have
been estimated using deterministic 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, analogy, and reservoir modeling, that we considered to be appropriate and necessary to classify,
categorize, and estimate reserves in accordance with the 2018 PRMS definitions and guidelines. Certain
parameters used in our volumetric analyses are summarized in Tables VIl and VIII. As in all aspects of oil and gas
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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 June 15, 2020, by Mr. Elad Soffer, Chief Financial
Officer of Alon, to perform this assessment. The data used in our estimates were obtained from Alon, Noble Energy
Mediterranean Ltd., other interest owners, public data sources, 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 Alon.

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.

This assessment has been led by Mr. Richard B. Talley, Jr. and Mr. Zachary R. Long. Mr. Talley is a Senior Vice
President and Mr. Long is a Vice President in the firm's Houston office at 1301 McKinney Street, Suite 3200,
Houston, Texas 77010, USA. Mr. Talley is a Licensed Professional Engineer (Texas Registration No. 102425). He
has been practicing consulting petroleum engineering at NSAI since 2004 and has over 5 years of prior industry
experience. Mr. Long is a Licensed Professional Geoscientist (Texas Registration No. 11792). He has been
practicing consulting petroleum geoscience at NSAI since 2007 and has over 2 years of prior industry experience.

Sincerely,

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

By:

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

_—
By: "&‘MA g { Loy v 1N By: GVJ—\

Richard B. Talley, Jr., P.E. 102 57,..95.?@1;\.. achary R. Long, P.G. 71792
Senior Vice President 7o 9, ‘,' ice President
AR “*Y
Date Signed: August 19, 2020 Z"_I_?;'IS‘.._'_I'A.I_.I__I%\.(,"JE.__.Z Date Signed: August 19, 2020
' .
h . 102425 f 7
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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, June 2018

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 SPE, World Petroleum Council, American Association
of Petroleum Geologists, Society of Petroleum Evaluation Engineers, Society of Exploration Geophysicists, Society of Petrophysicists
and Well Log Analysts, and European Association of Geoscientists & Engineers.

Preamble

Petroleum resources are the quantities of hydrocarbons naturally occurring on or within the Earth's crust. Resources assessments
estimate 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 projects, and presenting results within a comprehensive classification
framework.

This updated PRMS provides fundamental principles for the evaluation and classification of petroleum reserves and resources. If there
is any conflict with prior SPE and PRMS guidance, approved training, or the Application Guidelines, the current PRMS shall prevail. It
is understood that these definitions and guidelines allow flexibility for entities, governments, and regulatory agencies to tailor application
for their particular needs; however, any modifications to the guidance contained herein must be clearly identified. The terms "shall" or
"must" indicate that a provision herein is mandatory for PRMS compliance, while "should" indicates a recommended practice and "may"
indicates that a course of action is permissible. 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

1.0.0.1 A classification system of petroleum resources is a fundamental element that provides a common language for communicating
both the confidence of a project's resources maturation status and the range of potential outcomes to the various entities. The PRMS
provides transparency by requiring the assessment of various criteria that allow for the classification and categorization of a project's
resources. The evaluation elements consider the risk of geologic discovery and the technical uncertainties together with a determination
of the chance of achieving the commercial maturation status of a petroleum project.

1.0.0.2 The technical estimation of petroleum resources quantities involves the assessment of quantities and values that have an
inherent degree of uncertainty. These quantities are associated with exploration, appraisal, and development projects at various stages
of design and implementation. The commercial aspects considered will relate the project's maturity status (e.g., technical, economical,
regulatory, and legal) to the chance of project implementation.

1.0.0.3 The use of a consistent classification system enhances comparisons between projects, groups of projects, and total company
portfolios. The application of PRMS must consider both technical and commercial factors that impact the project's feasibility, its
productive life, and its related cash flows.

1.1 Petroleum Resources Classification Framework

1.1.0.1 Petroleum is defined as a naturally occurring mixture PRODUCTION

consisting of hydrocarbons in the gaseous, liquid, or solid state. RESERVES

Petroleum may also contain non-hydrocarbons, common examples 2 i : H

of which are carbon dioxide, nitrogen, hydrogen sulfide, and sulfur. | & % Low Best Estimate High

In rare cases, non-hydrocarbon content can be greater than 50%. % a2 1P 2P 3P
o|z]|§ P1 P2 P3

1.1.0.2 The term resources as used herein is intended to é E ° Proved Probable Possible T

encompass all quantities of petroleum naturally occurring within the | 2 %J = Z

Earth's crust, both discovered and undiscovered (whether | 2 [§ |8 CONTINGENT RESOURCES 8

recoverable or unrecoverable), plus those quantities already | = | © ”§J 1C 2c 3C 2

produced. Further, it includes all types of petroleum whether | Z 9 o1 c2 ca g

currently considered as conventional or unconventional resources. % § %
= [}

1.1.0.3 Figure 1.1 graphically represents the PRMS resources g UNRECOVERABLE =

cl_assification system._ The system cla_ssifies resources into | & a i PROSPECTIVE RESOURCES S

discovered and undiscovered and defines the recoverable | 2 & i : i 2

resources classes: Production, Reserves, Contingent Resources, 'é E v v 3u 8

and Prospective Resources, as well as Unrecoverable Petroleum. 3 S

8 PS.JO P.50 P:lO -

1.1.0.4 The horizontal axis reflects the range of uncertainty of g : - :

estimated quantities potentially recoverable from an accumulation > UNRECOVERABLE

by a project, while the vertical axis represents the chance of <«€—— Range of Uncertainty ——————————>

commerciality, P, which is the chance that a project will be Not to scale

committed for development and reach commercial producing status. Figure 1.1—Resources classification framework
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1.1.0.5 The following definitions apply to the major subdivisions within the resources classification:

A. Total Petroleum Initially-In-Place (PIIP) is all quantities of petroleum that are estimated to exist originally in naturally occurring
accumulations, discovered and undiscovered, before production.

B. Discovered PIIP is the quantity of petroleum that is estimated, as of a given date, to be contained in known accumulations
before production.

C. Production is the cumulative quantities of petroleum that have 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 Section 3.2,
Production Measurement).

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

A. 1. 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 satisfy four criteria:
discovered, recoverable, commercial, and remaining (as of the evaluation's effective date) based on the development project(s)
applied.

2. Reserves are recommended as sales quantities as metered at the reference point. Where the entity also recognizes
quantities consumed in operations (CiO) (see Section 3.2.2), as Reserves these quantities must be recorded separately. Non-
hydrocarbon quantities are recognized as Reserves only when sold together with hydrocarbons or CiO associated with
petroleum production. If the non-hydrocarbon is separated before sales, it is excluded from Reserves.

3. Reserves are further categorized in accordance with the range of uncertainty and should be sub-classified based on project
maturity and/or characterized by development and production status.

B. Contingent Resources are those quantities of petroleum estimated, as of a given date, to be potentially recoverable from
known accumulations, by the application of development project(s) not currently considered to be commercial owing to one or
more contingencies. Contingent Resources have an associated chance of development. 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 range of uncertainty associated with the estimates and should be
sub-classified based on project maturity and/or economic status.

C. Undiscovered PIIP is that quantity of petroleum estimated, as of a given date, to be contained within accumulations yet to be
discovered.

D. 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 geologic discovery and a chance of development. Prospective Resources are further categorized in accordance with
the range of uncertainty associated with recoverable estimates, assuming discovery and development, and may be sub-
classified based on project maturity.

E. Unrecoverable Resources are that portion of either discovered or undiscovered PIIP evaluated, as of a given date, to be
unrecoverable by the currently defined project(s). A portion of these quantities may become recoverable in the future as
commercial circumstances change, technology is developed, or additional data are acquired. The remaining portion may never
be recovered because of physical/chemical constraints represented by subsurface interaction of fluids and reservoir rocks.

1.1.0.7 The sum of Reserves, Contingent Resources, and Prospective Resources may be referred to as "remaining recoverable
resources." Importantly, these quantities should not be aggregated without due consideration of the technical and commercial risk
involved with their classification. When such terms are used, each classification component of the summation must be provided.

1.1.0.8 Other terms used in resource assessments include the following:

A. Estimated Ultimate Recovery (EUR) is not a resources category or class, but a term that can be applied to an accumulation
or group of accumulations (discovered or undiscovered) to define those quantities of petroleum estimated, as of a given date,
to be potentially recoverable plus those quantities already produced from the accumulation or group of accumulations. For
clarity, EUR must reference the associated technical and commercial conditions for the resources; for example, proved EUR is
Proved Reserves plus prior production.

B. Technically Recoverable Resources (TRR) are those quantities of petroleum producible using currently available technology
and industry practices, regardless of commercial considerations. TRR may be used for specific Projects or for groups of
Projects, or, can be an undifferentiated estimate within an area (often basin-wide) of recovery potential.

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

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

1.2.0.2 The concept of a project-based classification system is further clarified by examining the elements contributing to an evaluation
of net recoverable resources (see Figure 1.2).

Net
Recoverable
Resources

RESERVOIR
(in-place volumes)

PROJECT
(production/cash flow)

Entitlement

PROPERTY
(ownership/contract terms)

Figure 1.2—Resources evaluation

1.2.0.3 The reservoir (contains the petroleum accumulation): Key attributes include the types and quantities of PIIP and the fluid and
rock properties that affect petroleum recovery.

1.2.0.4 The project: A project may constitute the development of a well, a single reservoir, or a small field; an incremental development
in a producing field; or the integrated development of a field or several fields together with the associated processing facilities (e.g.,
compression). Within a project, a specific reservoir's development generates a unique production and cash-flow schedule at each level
of certainty. The integration of these schedules taken to the project's earliest truncation caused by technical, economic, or the
contractual limit defines the estimated recoverable resources and associated future net cash flow projections for each project. The ratio
of EUR to total PIIP quantities defines the project's recovery efficiency. Each project should have an associated recoverable resources
range (low, best, and high estimate).

1.2.0.5 The property (lease or license area): Each property may have unique associated contractual rights and obligations, including
the fiscal terms. This information allows definition of each participating entity's share of produced quantities (entittement) 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 that may be spatially unrelated to a potential single field designation.

1.2.0.6 An entity's net recoverable resources are the entitlement share of future production legally accruing under the terms of the
development and production contract or license.

1.2.0.7 In the context of this relationship, the project is the primary element considered in the resources classification, and the net
recoverable resources are the quantities derived from each project. A project represents a defined activity or set of activities to develop
the petroleum accumulation(s) and the decisions taken to mature the resources to reserves. In general, it is recommended that an
individual project has assigned to it a specific maturity level sub-class (See Section 2.1.3.5, Project Maturity Sub-Classes) 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 the project (See Section 2.2.1, Range of Uncertainty). For completeness, a developed field is also considered to be a
project.

1.2.0.8 An accumulation or potential accumulation of petroleum is often 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 resources classes
simultaneously.

1.2.0.10 Not all technically feasible development projects will be commercial. The commercial viability of a development project within
a field's development plan is dependent on a forecast of the conditions that will exist during the time period encompassed by the project
(see Section 3.1, Assessment of Commerciality). Conditions include technical, economic (e.g., hurdle rates, commodity prices),
operating and capital costs, marketing, sales route(s), and legal, environmental, social, and governmental factors forecast to exist and
impact the project during the time period being evaluated. While economic factors can be summarized as forecast costs and product
prices, the underlying influences include, but are not limited to, market conditions (e.g., inflation, market factors, and contingencies),
exchange rates, transportation and processing infrastructure, fiscal terms, and taxes.

1.2.0.11 The resources being estimated are those quantities producible from a project as measured according to delivery specifications
at the point of sale or custody transfer (see Section 3.2.1, Reference Point) and may permit forecasts of CiO quantities (see
Section 3.2.2., Consumed in Operations). The cumulative production forecast from the effective date forward to cessation of production
is the remaining recoverable resources quantity (see Section 3.1.1, Net Cash-Flow Evaluation).
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1.2.0.12 The supporting data, analytical processes, and assumptions describing the technical and commercial basis used in an
evaluation must be documented in sufficient detail to allow, as needed, a qualified reserves evaluator or qualified reserves auditor to
clearly understand each project's basis for the estimation, categorization, and classification of recoverable resources quantities and, if
appropriate, associated commercial assessment.

2.0 Classification and Categorization Guidelines

2.1 Resources Classification

2.1.0.1 The PRMS classification establishes criteria for the classification of the total PIIP. A determination of a discovery differentiates
between discovered and undiscovered PIIP. The application of a project further differentiates the recoverable from unrecoverable
resources. The project is then evaluated to determine its maturity status to allow the classification distinction between commercial and
sub-commercial projects. PRMS requires the project's recoverable resources quantities to be classified as either Reserves, Contingent
Resources, or Prospective Resources.

2.1.1 Determination of Discovery Status

2.1.1.1 A discovered petroleum accumulation is determined to exist when one or more exploratory wells have established through
testing, sampling, and/or logging the existence of a significant quantity of potentially recoverable hydrocarbons and thus have
established a known accumulation. In the absence of a flow test or sampling, the discovery determination requires confidence in the
presence of hydrocarbons and evidence of producibility, which may be supported by suitable producing analogs (see Section 4.1.1,
Analogs). In this context, "significant” implies that there is evidence of a sufficient quantity of petroleum to justify estimating the in-place
quantity demonstrated by the well(s) and for evaluating the potential for commercial recovery.

2.1.1.2 Where a discovery has identified potentially recoverable hydrocarbons, but it is not considered viable to apply a project with
established technology or with technology under development, such quantities may be classified as Discovered Unrecoverable with no
Contingent Resources. In future evaluations, as appropriate for petroleum resources management purposes, a portion of these
unrecoverable quantities may become recoverable resources as either commercial circumstances change or technological
developments occur.

2.1.2 Determination of Commerciality

2.1.2.1 Discovered recoverable quantities (Contingent Resources) may be considered commercially mature, and thus attain Reserves
classification, if the entity claiming commerciality has demonstrated a firm intention to proceed with development. This means the entity
has satisfied the internal decision criteria (typically rate of return at or above the weighted average cost-of-capital or the hurdle rate).
Commerciality is achieved with the entity's commitment to the project and all of the following criteria:

A. Evidence of a technically mature, feasible development plan.

B. Evidence of financial appropriations either being in place or having a high likelihood of being secured to implement the project.
C. Evidence to support a reasonable time-frame for development.
D

. A reasonable assessment that the development projects will have positive economics and meet defined investment and
operating criteria. This assessment is performed on the estimated entitlement forecast quantities and associated cash flow on
which the investment decision is made (see Section 3.1.1, Net Cash-Flow Evaluation).

E. A reasonable expectation that there will be a market for forecast sales quantities of the production required to justify
development. There should also be similar confidence that all produced streams (e.qg., oil, gas, water, CO2) can be sold, stored,
re-injected, or otherwise appropriately disposed.

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

G. Evidence that legal, contractual, environmental, regulatory, and government approvals are in place or will be forthcoming,
together with resolving any social and economic concerns.

2.1.2.2 The commerciality test for Reserves determination is applied to the best estimate (P50) forecast quantities, which upon qualifying
all commercial and technical maturity criteria and constraints become the 2P Reserves. Stricter cases [e.g., low estimate (P90)] may
be used for decision purposes or to investigate the range of commerciality (see Section 3.1.2, Economic Criteria). Typically, the low-
and high-case project scenarios may be evaluated for sensitivities when considering project risk and upside opportunity.

2.1.2.3 To be included in the Reserves class, a project must be sufficiently defined to establish both its technical and commercial viability
as noted in Section 2.1.2.1. There must be a reasonable expectation that all required internal and external approvals will be forthcoming
and 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 five years is
recommended as a benchmark, a longer time-frame could be applied where justifiable; for example, development of economic projects
that take longer than five years to be developed or are deferred to meet contractual or strategic objectives. In all cases, the justification
for classification as Reserves should be clearly documented.

Definitions - Page 4 of 10



I NETHERLAND, SEWELL
AN & 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, June 2018

2.1.2.4 While PRMS guidelines require financial appropriations evidence, they do not require that project financing be confirmed before
classifying projects as Reserves. However, this may be another external reporting requirement. In many cases, financing is conditional
upon the same criteria as above. In general, if there is not a reasonable expectation that financing or other forms of commitment (e.g.,
farm-outs) can be arranged so that the development will be initiated within a reasonable time-frame, then the project should be classified
as Contingent Resources. If financing is reasonably expected to be in place at the time of the final investment decision (FID), the
project's resources may be classified as Reserves.

2.2 Resources Categorization

2.2.0.1 The horizontal axis in the resources classification in Figure 1.1 defines the range of uncertainty in estimates of the quantities of
recoverable, or potentially recoverable, petroleum associated with a project or group of projects. These estimates include the uncertainty
components as follows:

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

B. The technical uncertainty in the portion of the total petroleum that can be recovered by applying a defined development project
or projects (i.e., the technology applied).

C. Known variations in the commercial terms that may impact the quantities recovered and sold (e.g., market availability;
contractual changes, such as production rate tiers or product quality specifications) are part of project's scope and are included
in the horizontal axis, while the chance of satisfying the commercial terms is reflected in the classification (vertical axis).

2.2.0.2 The uncertainty in a project's recoverable quantities is reflected by the 1P, 2P, 3P, Proved (P1), Probable (P2), Possible (P3),
1C, 2C, 3C, C1, C2, and C3; or 1U, 2U, and 3U resources categories. The commercial chance of success is associated with resources
classes or sub-classes and not with the resources categories reflecting the range of recoverable quantities.

2.2.1 Range of Uncertainty

2.2.1.1 Uncertainty is inherent in a project's resources estimation and is communicated in PRMS by reporting a range of category
outcomes. The range of uncertainty of the recoverable and/or potentially recoverable quantities may be represented by either
deterministic scenarios or by a probability distribution (see Section 4.2, Resources Assessment Methods).

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

A. There should be at least a 90% probability (P90) that the quantities actually recovered will equal or exceed the low estimate.
B. There should be at least a 50% probability (P50) that the quantities actually recovered will equal or exceed the best estimate.
C. There should be at least a 10% probability (P10) that the quantities actually recovered will equal or exceed the high estimate.

2.2.1.3 In some projects, the range of uncertainty may be limited, and the three scenarios may result in resources estimates that are
not significantly different. In these situations, a single value estimate may be appropriate to describe the expected result.

2.2.1.4 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 method, quantities for each confidence segment are estimated discretely (see Section 2.2.2, Category
Definitions and Guidelines).

2.2.1.5 Project resources are initially estimated using the above uncertainty range forecasts that incorporate the subsurface elements
together with technical constraints related to wells and facilities. The technical forecasts then have additional commercial criteria applied
(e.g., economics and license cutoffs are the most common) to estimate the entitlement quantities attributed and the resources
classification status: Reserves, Contingent Resources, and Prospective Resources.

2.2.2 Category Definitions and Guidelines

2.2.2.1 Evaluators may assess recoverable quantities and categorize results by uncertainty using the deterministic incremental method,
the deterministic scenario (cumulative) method, geostatistical methods, or probabilistic methods (see Section 4.2, Resources
Assessment Methods). Also, combinations of these methods may be used.

2.2.2.2 Use of consistent terminology (Figures 1.1 and 2.1) promotes clarity in communication of evaluation results. For Reserves, the
general cumulative terms low/best/high forecasts are used to estimate the resulting 1P/2P/3P quantities, respectively. The associated
incremental quantities are termed Proved (P1), Probable (P2) and Possible (P3). Reserves are a subset of, and must be viewed within
the context of, the complete resources classification system. While the categorization criteria are proposed specifically for Reserves,
in most cases, the criteria can be equally applied to Contingent and Prospective Resources. Upon satisfying the commercial maturity
criteria for discovery and/or development, the project quantities will then move to the appropriate resources sub-class. Table 3 provides
criteria for the Reserves categories determination.

2.2.2.3 For Contingent Resources, the general cumulative terms low/best/high estimates are used to estimate the resulting 1C/2C/3C
quantities, respectively. The terms C1, C2, and C3 are defined for incremental quantities of Contingent Resources.
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2.2.2.4 For Prospective Resources, the general cumulative terms low/best/high estimates also apply and are used to estimate the
resulting 1U/2U/3U quantities. No specific terms are defined for incremental quantities within Prospective Resources.

2.2.2.5 Quantities in different classes and sub-classes cannot be aggregated without considering the varying degrees of technical
uncertainty and commercial likelihood involved with the classification(s) and without considering the degree of dependency between
them (see Section 4.2.1, Aggregating Resources Classes).

2.2.2.6 Without new technical information, there should be no change in the distribution of technically recoverable resources and the
categorization boundaries when conditions are satisfied to reclassify a project from Contingent Resources to Reserves.

2.2.2.7 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 Section 3.1, Assessment of

Commerciality).

Table 1—Recoverable Resources Classes and Sub-Classes

Class/Sub-Class

Definition

Guidelines

Reserves

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 satisfy four criteria: discovered, recoverable,
commercial, and remaining 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 the development and
production status.

To be included in the Reserves class, a project must be sufficiently
defined to establish its commercial viability (see Section 2.1.2,
Determination of Commerciality). This includes the requirement that
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 five years is recommended as a benchmark, a longer
time-frame could be applied where, for example, development of an
economic project is 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 maturity and economic 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 producing or capable of
producing and selling petroleum to
market.

The key criterion is that the project is receiving income from sales,
rather than that the approved development project is necessarily
complete. Includes Developed Producing Reserves.

The project decision gate is the decision to initiate or continue economic
production from the project.

Approved for
Development

All necessary approvals have
been obtained, capital funds have
been committed, and
implementation of the
development project is ready to
begin or 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.
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Class/Sub-Class

Definition

Guidelines

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.

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 (see Section 2.1.2, Determination of
Commerciality) and the specific circumstances of the project. All
participating entities have agreed and there is evidence of a committed
project (firm intention to proceed with development within a reasonable
time-frame). There must be no known contingencies that could
preclude the development from proceeding (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 owing
to one or more contingencies.

Contingent Resources may include, for example, projects for which
there are currently no viable markets, where commercial recovery is
dependent on technology under development, where evaluation of the
accumulation is insufficient to clearly assess commerciality, where the
development plan is not yet approved, or where regulatory or social
acceptance issues may exist.

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 the
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
reclassification 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 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 commercial development.
Development may be subject to a significant time delay. Note that a
change in circumstances, such that there is no longer a probable
chance that a critical contingency can be removed in the foreseeable
future, 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.

Development
Unclarified

A discovered accumulation where
project activities are under
evaluation and where justification
as a commercial development is
unknown based on available
information.

The project is seen to have potential for eventual commercial
development, but further appraisal/evaluation activities are ongoing to
clarify the potential for eventual commercial development.

This sub-class requires active appraisal or evaluation and should not be
maintained without a plan for future evaluation. The sub-class should
reflect the actions required to move a project toward commercial
maturity and economic production.
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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 because of 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 further data
acquisition or studies on the project for the foreseeable future.

Prospective

Those quantities of petroleum that

Potential accumulations are evaluated according to the chance of

prospective trend of potential
prospects, but that requires more
data acquisition and/or evaluation
to define specific Leads or
Prospects.

Resources are estimated, as of a given date, geologic discovery and, assuming a discovery, the estimated quantities
to be potentially recoverable from that would be recoverable under defined development projects. It is
undiscovered accumulations. recognized that 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 Project activities are focused on assessing the chance of geologic
potential accumulation that is discovery and, assuming discovery, the range of potential recoverable
sufficiently well defined to quantities under a commercial development program.
represent a viable drilling target.

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

Play A project associated with a Project activities are focused on acquiring additional data and/or

undertaking further evaluation designed to define specific Leads or
Prospects for more detailed analysis of their chance of geologic
discovery and, assuming discovery, the range of potential recovery
under hypothetical development scenarios.

Table 2—Reserves Status Definitions and Guidelines

Status Definition Guidelines
Developed Expected quantities to be Reserves are considered developed only after the necessary equipment
Reserves recovered from existing wells has been installed, or when the costs to do so are relatively minor
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 Expected quantities to be Improved recovery Reserves are considered producing only after the
Producing recovered from completion improved recovery project is in operation.
Reserves intervals that are open and
producing at the effective date of
the estimate.
Developed Shut-in and behind-pipe Shut-in Reserves are expected to be recovered from (1) completion
Non-Producing Reserves. intervals that are open at the time of the estimate but which have not yet
Reserves 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 that will require additional
completion work or future re-completion before start of production with
minor cost to access these reserves.

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
Reserves

Quantities expected to be
recovered through future
significant investments.

Undeveloped Reserves are to be produced (1) from new wells on
undrilled acreage in known accumulations, (2) from deepening existing
wells to a different (but known) reservoir, (3) from infill wells that will
increase recovery, or (4) where a relatively large expenditure (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

Those quantities of petroleum
that, 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 (P90) 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 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.

Reserves in undeveloped locations may be classified as Proved
provided that:

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

B. 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

Those additional Reserves that
analysis of geoscience and
engineering data indicates are
less likely to be recovered than
Proved Reserves but more
certain to be recovered than
Possible Reserves.

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

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

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

Possible Reserves | Those additional reserves that The total quantities ultimately recovered from the project have a low
analysis of geoscience and probability to exceed the sum of Proved plus Probable plus Possible
engineering data indicates are (38P), which is equivalent to the high-estimate scenario. When
less likely to be recoverable than probabilistic methods are used, there should be at least a 10%
Probable Reserves. probability (P10) that the actual quantities recovered will equal or

exceed the 3P estimate.

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 economic production from the reservoir
by a defined, commercially mature project.

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

Probable and See above for separate criteria The 2P and 3P estimates may be based on reasonable alternative
Possible Reserves | for Probable Reserves and technical interpretations within the reservoir and/or subject project that
Possible Reserves. 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 mature and economically
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 elevation and there exists the potential for an associated gas
cap, Proved Reserves of oil 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.
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I NETHERLAND, SEWELL
"N & ASSOCIATES, INC.

REVENUE, COSTS, AND TAXES
PROVED (1P) RESERVES
ALON NATURAL GAS EXPLORATION LTD. INTEREST
TAMAR AND TAMAR SOUTHWEST FIELDS, TAMAR LEASE 1/12, OFFSHORE ISRAEL
AS OF JUNE 30, 2020

Future Net Revenue
Before Levy and

Working Royalties Net Net Net Corporate
Interest Interested Third Capital Abandonment Operating Income Taxes

Period Revenue State Party Party Total Costs Costs Expenses“) Discounted at 0%

Ending (MM$) (MM$) (MM$) (MM$) (MM$) (MM$) (MM$) (MM$) (MM$)
12-31-2020 31.3 3.6 - 4.1 7.7 1.9 - 22 19.4
12-31-2021 53.8 6.2 - 71 13.3 2.9 - 55 32.1
12-31-2022 52.2 6.0 - 6.9 12.9 4.0 - 5.6 29.6
12-31-2023 57.8 6.6 - 7.6 14.3 11.8 - 5.8 25.9
12-31-2024 63.0 7.2 - 8.3 15.6 3.6 - 5.9 38.0
12-31-2025 65.8 7.6 - 8.7 16.3 - - 6.0 43.6
12-31-2026 65.9 7.6 - 8.7 16.3 - - 6.1 43.5
12-31-2027 71.4 8.2 - 9.4 17.7 3.7 - 6.3 43.8
12-31-2028 75.6 8.7 - 10.0 18.7 3.7 - 6.4 46.8
12-31-2029 76.1 8.7 - 10.1 18.8 - - 6.5 50.8
12-31-2030 77.0 8.9 - 10.2 19.0 - - 6.6 51.3
12-31-2031 78.0 9.0 - 10.3 19.3 - - 6.8 51.9
12-31-2032 79.1 9.1 - 10.5 19.5 1.9 - 6.9 50.7
12-31-2033 80.3 9.2 - 10.6 19.8 9.3 - 7.0 44.0
12-31-2034 81.5 9.4 - 10.8 20.2 - - 7.2 54.2
12-31-2035 82.7 9.5 - 10.9 204 - - 7.3 54.9
12-31-2036 73.7 8.5 - 9.8 18.2 - - 7.5 48.0
12-31-2037 62.6 7.2 - 8.3 15.5 - - 7.6 39.5
12-31-2038 38.7 4.4 - 5.1 9.6 - - 7.8 21.3
12-31-2039 36.0 4.1 - 4.8 8.9 - - 7.9 19.1
12-31-2040 36.1 4.1 - 4.8 8.9 - - 8.1 191
12-31-2041 36.0 4.1 - 4.8 8.9 - - 8.3 18.9
12-31-2042 36.1 4.2 - 4.8 8.9 - - 8.4 18.8
12-31-2043 36.1 4.2 - 4.8 8.9 - - 8.6 18.6
12-31-2044 36.0 4.1 - 4.8 8.9 - 3.0 8.8 15.3
12-31-2045 29.4 34 - 3.9 7.3 - 3.0 8.9 10.1
12-31-2046 24.8 2.9 - 3.3 6.1 - 3.0 9.1 6.5
12-31-2047 - - - - - - - - -
12-31-2048 - - - - - - - - -
12-31-2049 - - - - - - - - -
12-31-2050 - - - - - - - - -
12-31-2051 - - - - - - - - -
12-31-2052 - - - - - - - - -
12-31-2053 - - - - - - - - -
12-31-2054 - - - - - - - - -
12-31-2055 - - - - - - - - -
12-31-2056 - - - - - - - - -

Total 1,536.8 176.7 - 203.2 380.0 42.9 9.1 189.1 915.7

Totals may not add because of rounding.

All estimates and exhibits herein are part of this NSAI report and are subject to its parameters and conditions.
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I NETHERLAND, SEWELL
"N & ASSOCIATES, INC.

REVENUE, COSTS, AND TAXES
PROVED (1P) RESERVES
ALON NATURAL GAS EXPLORATION LTD. INTEREST
TAMAR AND TAMAR SOUTHWEST FIELDS, TAMAR LEASE 1/12, OFFSHORE ISRAEL
AS OF JUNE 30, 2020

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® Taxes® at 0% at 5% at 10% at 15% at 20%
Ending (%) (MM$) (MM$) (%) (MM$) (MM$) (MM$) (MM$) (MM$) (MM$)
12-31-2020 - - 19.4 23.0 4.2 15.2 15.0 14.9 14.7 14.5
12-31-2021 23.9 7.7 245 23.0 5.5 18.9 18.0 17.2 16.4 15.8
12-31-2022 29.8 8.8 20.8 23.0 4.9 15.9 14.4 13.1 12.0 11.0
12-31-2023 34.1 8.8 17.1 23.0 6.0 11.0 9.5 8.3 7.3 6.4
12-31-2024 39.2 14.9 23.1 23.0 55 17.6 14.5 12.0 10.1 8.5
12-31-2025 44.9 19.6 24.0 23.0 45 19.4 15.2 121 9.7 7.8
12-31-2026 46.8 20.3 23.1 23.0 44 18.7 13.9 10.5 8.1 6.3
12-31-2027 46.8 20.5 233 23.0 54 17.9 12.7 9.2 6.7 5.0
12-31-2028 46.8 21.9 24.9 23.0 5.8 19.2 13.0 8.9 6.3 45
12-31-2029 46.8 23.8 27.0 23.0 54 21.6 14.0 9.2 6.2 4.2
12-31-2030 46.8 24.0 27.3 23.0 5.5 21.8 13.4 8.4 5.4 3.5
12-31-2031 46.8 243 27.6 23.0 5.6 22.0 12.9 7.7 4.7 3.0
12-31-2032 46.8 23.7 27.0 23.0 5.9 21.0 1.7 6.7 3.9 24
12-31-2033 46.8 20.6 234 23.0 6.9 16.5 8.8 4.8 2.7 1.5
12-31-2034 46.8 25.3 28.8 23.0 5.8 23.0 11.6 6.1 3.3 1.8
12-31-2035 46.8 25.7 29.2 23.0 6.3 229 11.0 55 2.8 1.5
12-31-2036 46.8 225 255 23.0 54 20.1 9.2 44 2.1 1.1
12-31-2037 46.8 18.5 21.0 23.0 4.4 16.6 7.3 3.3 1.5 0.7
12-31-2038 46.8 10.0 11.4 23.0 2.3 9.1 3.8 1.6 0.7 0.3
12-31-2039 46.8 9.0 10.2 23.0 21 8.1 3.2 1.3 0.6 0.3
12-31-2040 46.8 8.9 10.1 23.0 21 8.1 3.0 1.2 0.5 0.2
12-31-2041 46.8 8.8 10.0 23.0 2.0 8.0 2.9 1.1 0.4 0.2
12-31-2042 46.8 8.8 10.0 23.0 2.0 7.9 2.7 1.0 0.4 0.1
12-31-2043 46.8 8.7 9.9 23.0 21 7.8 25 0.9 0.3 0.1
12-31-2044 46.8 71 8.1 23.0 2.6 5.6 1.7 0.6 0.2 0.1
12-31-2045 46.8 4.7 5.4 23.0 1.9 3.5 1.0 0.3 0.1 0.0
12-31-2046 46.8 3.0 3.5 23.0 1.5 2.0 0.6 0.2 0.1 0.0
12-31-2047 - - - 23.0 - - - - - -
12-31-2048 - - - 23.0 - - - - - -
12-31-2049 - - - 23.0 - - - - - -
12-31-2050 - - - 23.0 - - - - - -
12-31-2051 - - - 23.0 - - - - - -
12-31-2052 - - - 23.0 - - - - - -
12-31-2053 - - - 23.0 - - - - - -
12-31-2054 - - - 23.0 - - - - - -
12-31-2055 - - - 23.0 - - - - - -
12-31-2056 - - - 23.0 - - - - - -
Total 400.0 515.6 116.1 399.5 2475 170.3 1271 100.8

Totals may not add because of rounding.
M Operating costs are limited to direct project-level costs, insurance costs, workover costs, indirect headquarters general and administrative overhead expenses, and Alon's estimate of the portion of the operator's headquarters
general and administrative overhead expenses that can be directly attributed to this project.

QOil and gas profits levy rates and estimates are provided by Alon.

Corporate income tax rates and estimates of corporate income taxes are provided by Alon 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.
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I NETHERLAND, SEWELL
"N & ASSOCIATES, INC.

REVENUE, COSTS, AND TAXES
PROBABLE RESERVES
ALON NATURAL GAS EXPLORATION LTD. INTEREST

TAMAR AND TAMAR SOUTHWEST FIELDS, TAMAR LEASE 1/12, OFFSHORE ISRAEL

AS OF JUNE 30, 2020

Future Net Revenue
Before Levy and

Working Royalties Net Net Net Corporate
Interest Interested Third Capital Abandonment Operating Income Taxes

Period Revenue State Party Party Total Costs Costs Expenses“) Discounted at 0%

Ending (MM$) (MM$) (MM$) (MM$) (MM$) (MM$) (MM$) (MM$) (MM$)
12-31-2020 - - - - - - - - -
12-31-2021 - - - - - -1.2 - - 1.2
12-31-2022 - - - - - -3.6 - - 3.6
12-31-2023 - - - - - -11.8 - - 11.8
12-31-2024 - - - - - -0.5 - - 0.5
12-31-2025 - - - - - 6.3 - - -6.3
12-31-2026 - - - - - 7.2 - - -7.2
12-31-2027 - - - - - -0.1 - - 0.1
12-31-2028 - - - - - -3.7 - - 3.7
12-31-2029 - - - - - - - - -
12-31-2030 - - - - - - - - -
12-31-2031 - - - - - - - - -
12-31-2032 - - - - - -1.9 - - 1.9
12-31-2033 - - - - - -9.3 - - 9.3
12-31-2034 - - - - - - - - -
12-31-2035 0.1 0.0 - 0.0 0.0 - - - 0.1
12-31-2036 10.3 1.2 - 14 26 7.4 - - 0.4
12-31-2037 22.7 2.6 - 3.0 5.6 3.9 - - 13.2
12-31-2038 48.0 55 - 6.3 11.9 - - - 36.1
12-31-2039 52.1 6.0 - 6.9 12.9 11.1 - - 28.1
12-31-2040 53.4 6.1 - 71 13.2 3.7 - - 36.5
12-31-2041 54.6 6.3 - 7.2 13.5 - - - 411
12-31-2042 53.3 6.1 - 7.0 13.2 - - - 40.1
12-31-2043 46.3 5.3 - 6.1 11.4 - - - 34.8
12-31-2044 31.2 3.6 - 4.1 7.7 - -3.0 - 26.5
12-31-2045 36.6 4.2 - 4.8 9.1 - -3.0 - 30.6
12-31-2046 40.6 4.7 - 5.4 10.0 - -3.0 - 33.6
12-31-2047 61.6 71 - 8.1 15.2 - - 9.3 371
12-31-2048 51.7 5.9 - 6.8 12.8 - 3.3 9.5 26.2
12-31-2049 37.6 4.3 - 5.0 9.3 - 3.3 9.7 15.3
12-31-2050 294 34 - 3.9 7.3 - 3.3 9.9 9.0
12-31-2051 - - - - - - - - -
12-31-2052 - - - - - - - - -
12-31-2053 - - - - - - - - -
12-31-2054 - - - - - - - - -
12-31-2055 - - - - - - - - -
12-31-2056 - - - - - - - - -

Total 629.4 724 - 83.2 155.6 7.4 0.6 38.3 427.4

Totals may not add because of rounding.

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



Z 10 ¢ abed

Il 3alqel

I NETHERLAND, SEWELL
"N & ASSOCIATES, INC.

REVENUE, COSTS, AND TAXES
PROBABLE RESERVES
ALON NATURAL GAS EXPLORATION LTD. INTEREST
TAMAR AND TAMAR SOUTHWEST FIELDS, TAMAR LEASE 1/12, OFFSHORE ISRAEL
AS OF JUNE 30, 2020

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® Taxes® at 0% at 5% at 10% at 15% at 20%
Ending (%) (MM$) (MM$) (%) (MM$) (MM$) (MM$) (MM$) (MM$) (MM$)
12-31-2020 - - - 23.0 - - - - - -
12-31-2021 24.0 0.3 0.8 23.0 -0.1 0.9 0.9 0.8 0.8 0.8
12-31-2022 30.3 1.3 24 23.0 -0.3 2.6 24 2.2 2.0 1.8
12-31-2023 35.9 4.7 71 23.0 -1.1 8.2 71 6.1 54 4.7
12-31-2024 414 1.1 -0.5 23.0 -0.1 -0.4 -0.3 -0.3 -0.2 -0.2
12-31-2025 45.9 -25 -3.9 23.0 0.9 -4.8 -3.8 -3.0 -2.4 -1.9
12-31-2026 46.8 -3.4 -3.8 23.0 1.1 -4.9 -3.7 -2.8 -2.1 -1.7
12-31-2027 46.8 0.0 0.0 23.0 0.3 -0.3 -0.2 -0.1 -0.1 -0.1
12-31-2028 46.8 1.7 2.0 23.0 0.0 2.0 1.3 0.9 0.6 0.5
12-31-2029 46.8 - - 23.0 0.2 -0.2 -0.1 -0.1 -0.0 -0.0
12-31-2030 46.8 - - 23.0 0.2 -0.2 -0.1 -0.1 -0.0 -0.0
12-31-2031 46.8 - - 23.0 0.2 -0.2 -0.1 -0.1 -0.0 -0.0
12-31-2032 46.8 0.9 1.0 23.0 -0.1 1.1 0.6 0.4 0.2 0.1
12-31-2033 46.8 4.4 5.0 23.0 -0.9 5.9 3.1 1.7 1.0 0.5
12-31-2034 46.8 - - 23.0 0.4 -0.4 -0.2 -0.1 -0.1 -0.0
12-31-2035 46.8 0.0 0.0 23.0 0.0 -0.0 -0.0 -0.0 -0.0 -0.0
12-31-2036 46.8 0.2 0.2 23.0 1.9 -1.7 -0.8 -0.4 -0.2 -0.1
12-31-2037 46.8 6.2 7.0 23.0 2.4 4.7 2.0 0.9 0.4 0.2
12-31-2038 46.8 16.9 19.2 23.0 4.2 15.0 6.2 2.7 1.2 0.6
12-31-2039 46.8 13.1 14.9 23.0 6.0 9.0 3.5 1.5 0.6 0.3
12-31-2040 46.8 171 19.4 23.0 5.1 14.3 54 21 0.9 0.4
12-31-2041 46.8 19.2 21.9 23.0 4.7 17.2 6.2 2.3 0.9 0.4
12-31-2042 46.8 18.8 21.3 23.0 4.6 16.8 5.7 21 0.8 0.3
12-31-2043 46.8 16.3 18.5 23.0 3.9 14.6 4.8 1.6 0.6 0.2
12-31-2044 46.8 12.4 141 23.0 2.0 12.2 3.8 1.2 0.4 0.2
12-31-2045 46.8 14.3 16.3 23.0 25 13.8 41 1.3 0.4 0.1
12-31-2046 46.8 15.7 17.9 23.0 2.8 15.1 4.2 1.3 0.4 0.1
12-31-2047 46.8 17.3 19.7 23.0 4.1 15.6 4.2 1.2 0.4 0.1
12-31-2048 46.8 12.2 13.9 23.0 3.6 10.3 2.6 0.7 0.2 0.1
12-31-2049 46.8 7.2 8.2 23.0 2.3 5.9 1.4 0.4 0.1 0.0
12-31-2050 46.8 4.2 4.8 23.0 1.8 3.0 0.7 0.2 0.0 0.0
12-31-2051 - - - 23.0 - - - - - -
12-31-2052 - - - 23.0 - - - - - -
12-31-2053 - - - 23.0 - - - - - -
12-31-2054 - - - 23.0 - - - - - -
12-31-2055 - - - 23.0 - - - - - -
12-31-2056 - - - 23.0 - - - - - -
Total 199.8 227.5 52.4 175.1 61.1 247 121 7.4

Totals may not add because of rounding.
M Operating costs are limited to direct project-level costs, insurance costs, workover costs, indirect headquarters general and administrative overhead expenses, and Alon's estimate of the portion of the operator's headquarters
general and administrative overhead expenses that can be directly attributed to this project.

QOil and gas profits levy rates and estimates are provided by Alon.

Corporate income tax rates and estimates of corporate income taxes are provided by Alon 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.
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I NETHERLAND, SEWELL
"N & ASSOCIATES, INC.

REVENUE, COSTS, AND TAXES
PROVED + PROBABLE (2P) RESERVES
ALON NATURAL GAS EXPLORATION LTD. INTEREST
TAMAR AND TAMAR SOUTHWEST FIELDS, TAMAR LEASE 1/12, OFFSHORE ISRAEL
AS OF JUNE 30, 2020

Future Net Revenue
Before Levy and

Working Royalties Net Net Net Corporate
Interest Interested Third Capital Abandonment Operating Income Taxes

Period Revenue State Party Party Total Costs Costs Expenses“) Discounted at 0%

Ending (MM$) (MM$) (MM$) (MM$) (MM$) (MM$) (MM$) (MM$) (MM$)
12-31-2020 31.3 3.6 - 4.1 7.7 1.9 - 22 19.4
12-31-2021 53.8 6.2 - 71 13.3 1.7 - 55 33.3
12-31-2022 52.2 6.0 - 6.9 12.9 0.4 - 5.6 33.2
12-31-2023 57.8 6.6 - 7.6 14.3 - - 5.8 37.7
12-31-2024 63.0 7.2 - 8.3 15.6 3.1 - 5.9 38.5
12-31-2025 65.8 7.6 - 8.7 16.3 6.3 - 6.0 37.2
12-31-2026 65.9 7.6 - 8.7 16.3 7.2 - 6.1 36.2
12-31-2027 71.4 8.2 - 9.4 17.7 3.6 - 6.3 43.9
12-31-2028 75.6 8.7 - 10.0 18.7 - - 6.4 50.5
12-31-2029 76.1 8.7 - 10.1 18.8 - - 6.5 50.8
12-31-2030 77.0 8.9 - 10.2 19.0 - - 6.6 51.3
12-31-2031 78.0 9.0 - 10.3 19.3 - - 6.8 51.9
12-31-2032 79.1 9.1 - 10.5 19.5 - - 6.9 52.6
12-31-2033 80.3 9.2 - 10.6 19.8 - - 7.0 53.4
12-31-2034 81.5 9.4 - 10.8 20.2 - - 7.2 54.2
12-31-2035 82.8 9.5 - 10.9 20.5 - - 7.3 55.0
12-31-2036 84.0 9.7 - 11.1 20.8 7.4 - 7.5 48.4
12-31-2037 85.4 9.8 - 1.3 211 3.9 - 7.6 52.8
12-31-2038 86.7 10.0 - 11.5 21.4 - - 7.8 57.5
12-31-2039 88.1 10.1 - 11.6 21.8 11.1 - 7.9 47.2
12-31-2040 89.4 10.3 - 11.8 221 3.7 - 8.1 55.5
12-31-2041 90.6 10.4 - 12.0 224 - - 8.3 60.0
12-31-2042 89.4 10.3 - 11.8 221 - - 8.4 58.9
12-31-2043 82.4 9.5 - 10.9 20.4 - - 8.6 53.4
12-31-2044 67.2 7.7 - 8.9 16.6 - - 8.8 41.8
12-31-2045 66.0 7.6 - 8.7 16.3 - - 8.9 40.7
12-31-2046 65.4 7.5 - 8.7 16.2 - - 9.1 40.1
12-31-2047 61.6 71 - 8.1 15.2 - - 9.3 37.1
12-31-2048 51.7 5.9 - 6.8 12.8 - 3.3 9.5 26.2
12-31-2049 37.6 4.3 - 5.0 9.3 - 3.3 9.7 15.3
12-31-2050 29.4 34 - 3.9 7.3 - 3.3 9.9 9.0
12-31-2051 - - - - - - - - -
12-31-2052 - - - - - - - - -
12-31-2053 - - - - - - - - -
12-31-2054 - - - - - - - - -
12-31-2055 - - - - - - - - -
12-31-2056 - - - - - - - - -

Total 2,166.2 249.1 - 286.5 535.6 50.3 9.8 227.5 1,343.0

Totals may not add because of rounding.

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

REVENUE, COSTS, AND TAXES

PROVED + PROBABLE (2P) RESERVES
ALON NATURAL GAS EXPLORATION LTD. INTEREST
TAMAR AND TAMAR SOUTHWEST FIELDS, TAMAR LEASE 1/12, OFFSHORE ISRAEL

AS OF JUNE 30, 2020

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® Taxes® at 0% at 5% at 10% at 15% at 20%
Ending (%) (MM$) (MM$) (%) (MM$) (MM$) (MM$) (MM$) (MM$) (MM$)
12-31-2020 - - 19.4 23.0 4.2 15.2 15.0 14.9 14.7 14.5
12-31-2021 24.0 8.0 25.3 23.0 5.5 19.8 18.9 18.0 17.2 16.5
12-31-2022 30.3 10.1 23.2 23.0 4.7 18.5 16.8 15.3 14.0 12.8
12-31-2023 35.9 13.6 242 23.0 5.0 19.2 16.6 14.4 12.6 11.1
12-31-2024 41.4 16.0 22.6 23.0 5.4 17.2 14.1 1.7 9.8 8.3
12-31-2025 45.9 171 20.1 23.0 55 14.6 11.5 9.1 7.3 5.9
12-31-2026 46.8 16.9 19.3 23.0 55 13.7 10.2 7.7 5.9 4.6
12-31-2027 46.8 20.5 23.3 23.0 5.7 17.6 12.5 9.0 6.6 4.9
12-31-2028 46.8 23.7 26.9 23.0 5.8 211 14.3 9.9 6.9 4.9
12-31-2029 46.8 23.8 27.0 23.0 55 215 13.9 9.1 6.1 4.2
12-31-2030 46.8 24.0 27.3 23.0 5.6 217 133 8.3 54 3.5
12-31-2031 46.8 243 27.6 23.0 5.8 21.9 12.8 7.7 4.7 2.9
12-31-2032 46.8 246 28.0 23.0 5.9 221 12.3 7.0 4.1 25
12-31-2033 46.8 25.0 28.4 23.0 6.0 224 11.9 6.5 3.6 2.1
12-31-2034 46.8 25.3 28.8 23.0 6.2 227 11.4 6.0 3.2 1.8
12-31-2035 46.8 25.7 29.2 23.0 6.3 229 11.0 55 2.8 1.5
12-31-2036 46.8 22,6 25.7 23.0 7.4 18.4 8.4 4.0 2.0 1.0
12-31-2037 46.8 247 28.1 23.0 6.8 21.3 9.3 4.2 2.0 1.0
12-31-2038 46.8 26.9 30.6 23.0 6.4 241 10.0 4.3 1.9 0.9
12-31-2039 46.8 221 25.1 23.0 8.1 171 6.7 2.8 1.2 0.5
12-31-2040 46.8 26.0 29.5 23.0 71 224 8.4 3.3 1.4 0.6
12-31-2041 46.8 28.1 31.9 23.0 6.7 25.2 9.0 34 1.3 0.5
12-31-2042 46.8 27.6 31.3 23.0 6.6 247 8.4 3.0 1.1 0.4
12-31-2043 46.8 25.0 28.4 23.0 6.0 225 7.3 25 0.9 0.3
12-31-2044 46.8 19.6 222 23.0 45 17.7 55 1.8 0.6 0.2
12-31-2045 46.8 19.1 21.7 23.0 4.4 17.3 5.1 1.6 0.5 0.2
12-31-2046 46.8 18.8 214 23.0 4.3 17.0 4.8 14 0.4 0.1
12-31-2047 46.8 17.3 19.7 23.0 4.1 15.6 4.2 1.2 0.4 0.1
12-31-2048 46.8 12.2 13.9 23.0 3.6 10.3 2.6 0.7 0.2 0.1
12-31-2049 46.8 7.2 8.2 23.0 2.3 5.9 1.4 0.4 0.1 0.0
12-31-2050 46.8 4.2 4.8 23.0 1.8 3.0 0.7 0.2 0.0 0.0
12-31-2051 - - - 23.0 - - - - - -
12-31-2052 - - - 23.0 - - - - - -
12-31-2053 - - - 23.0 - - - - - -
12-31-2054 - - - 23.0 - - - - - -
12-31-2055 - - - 23.0 - - - - - -
12-31-2056 - - - 23.0 - - - - - -
Total 599.9 743.1 168.6 574.6 308.6 195.1 139.2 108.1

Totals may not add because of rounding.

1

general and administrative overhead expenses that can be directly attributed to this project.

@)
(©)

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

QOil and gas profits levy rates and estimates are provided by Alon.
Corporate income tax rates and estimates of corporate income taxes are provided by Alon and are its expected corporate income taxes per year.

Operating costs are limited to direct project-level costs, insurance costs, workover costs, indirect headquarters general and administrative overhead expenses, and Alon's estimate of the portion of the operator's headquarters
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REVENUE, COSTS, AND TAXES

POSSIBLE RESERVES

ALON NATURAL GAS EXPLORATION LTD. INTEREST
TAMAR AND TAMAR SOUTHWEST FIELDS, TAMAR LEASE 1/12, OFFSHORE ISRAEL

AS OF JUNE 30, 2020

Future Net Revenue
Before Levy and

Working Royalties Net Net Net Corporate
Interest Interested Third Capital Abandonment Operating Income Taxes

Period Revenue State Party Party Total Costs Costs Expenses“) Discounted at 0%

Ending (MM$) (MM$) (MM$) (MM$) (MM$) (MM$) (MM$) (MM$) (MM$)
12-31-2020 - - - - - - - - -
12-31-2021 - - - - - - - - -
12-31-2022 - - - - - - - - -
12-31-2023 - - - - - - - - -
12-31-2024 - - - - - -3.1 - - 3.1
12-31-2025 - - - - - 0.8 - - -0.8
12-31-2026 - - - - - 2.3 - - -2.3
12-31-2027 - - - - - - - - -
12-31-2028 - - - - - - - - -
12-31-2029 - - - - - - - - -
12-31-2030 - - - - - - - - -
12-31-2031 - - - - - - - - -
12-31-2032 - - - - - - - - -
12-31-2033 - - - - - - - - -
12-31-2034 - - - - - - - - -
12-31-2035 - - - - - - - - -
12-31-2036 - - - - - -3.7 - - 3.7
12-31-2037 - - - - - 1.8 - - -1.8
12-31-2038 - - - - - 1.9 - - -1.9
12-31-2039 - - - - - -7.4 - - 7.4
12-31-2040 - - - - - 3.7 - - -3.7
12-31-2041 0.2 0.0 - 0.0 0.1 3.7 - - -3.5
12-31-2042 2.9 0.3 - 0.4 0.7 - - - 21
12-31-2043 11.3 1.3 - 1.5 2.8 - - - 8.5
12-31-2044 28.0 3.2 - 3.7 6.9 - - - 211
12-31-2045 30.7 3.5 - 4.1 7.6 - - - 23.1
12-31-2046 32.8 3.8 - 4.3 8.1 - - - 247
12-31-2047 36.7 4.2 - 4.8 9.1 - - - 27.6
12-31-2048 46.3 5.3 - 6.1 11.4 - -3.3 - 38.1
12-31-2049 55.0 6.3 - 7.3 13.6 - -3.3 - 447
12-31-2050 59.5 6.8 - 7.9 14.7 - -3.3 - 48.0
12-31-2051 83.9 9.6 - 111 20.7 - - 10.1 53.1
12-31-2052 721 8.3 - 9.5 17.8 - - 10.3 44.0
12-31-2053 59.9 6.9 - 7.9 14.8 - - 10.5 34.6
12-31-2054 47.4 55 - 6.3 1.7 - 3.3 10.7 217
12-31-2055 33.8 3.9 - 45 8.4 - 3.3 10.9 11.3
12-31-2056 27.7 3.2 - 3.7 6.8 - 3.3 11.1 6.5

Total 628.2 722 - 83.1 155.3 - - 63.5 409.4

Totals may not add because of rounding.

All estimates and exhibits herein are part of this NSAI report and are subject to its parameters and conditions.
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REVENUE, COSTS, AND TAXES
POSSIBLE RESERVES
ALON NATURAL GAS EXPLORATION LTD. INTEREST
TAMAR AND TAMAR SOUTHWEST FIELDS, TAMAR LEASE 1/12, OFFSHORE ISRAEL
AS OF JUNE 30, 2020

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® Taxes® at 0% at 5% at 10% at 15% at 20%
Ending (%) (MM$) (MM$) (%) (MM$) (MM$) (MM$) (MM$) (MM$) (MM$)
12-31-2020 - - - 23.0 - - - - - -
12-31-2021 24.0 0.0 -0.0 23.0 -0.0 -0.0 -0.0 -0.0 -0.0 -0.0
12-31-2022 30.3 0.0 -0.0 23.0 -0.0 -0.0 -0.0 -0.0 -0.0 -0.0
12-31-2023 35.9 0.0 -0.0 23.0 -0.0 -0.0 -0.0 -0.0 -0.0 -0.0
12-31-2024 417 1.4 1.7 23.0 -0.3 2.0 1.6 1.4 1.1 1.0
12-31-2025 46.2 -0.3 -0.5 23.0 0.1 -0.6 -0.5 -0.4 -0.3 -0.3
12-31-2026 46.8 -1.1 -1.2 23.0 0.3 -1.5 -1.1 -0.9 -0.7 -0.5
12-31-2027 46.8 - - 23.0 - - - - - -
12-31-2028 46.8 - - 23.0 - - - - - -
12-31-2029 46.8 - - 23.0 - - - - - -
12-31-2030 46.8 - - 23.0 - - - - - -
12-31-2031 46.8 - - 23.0 - - - - - -
12-31-2032 46.8 - - 23.0 - - - - - -
12-31-2033 46.8 - - 23.0 - - - - - -
12-31-2034 46.8 - - 23.0 - - - - - -
12-31-2035 46.8 - - 23.0 -0.1 0.1 0.0 0.0 0.0 0.0
12-31-2036 46.8 1.7 2.0 23.0 -0.5 24 1.1 0.5 0.3 0.1
12-31-2037 46.8 -0.8 -0.9 23.0 0.3 -1.2 -0.5 -0.2 -0.1 -0.1
12-31-2038 46.8 -0.9 -1.0 23.0 0.3 -1.3 -0.5 -0.2 -0.1 -0.0
12-31-2039 46.8 35 3.9 23.0 -0.8 4.7 1.9 0.8 0.3 0.1
12-31-2040 46.8 -1.7 -2.0 23.0 0.6 -25 -1.0 -0.4 -0.2 -0.1
12-31-2041 46.8 -1.7 -1.9 23.0 0.5 -2.4 -0.9 -0.3 -0.1 -0.1
12-31-2042 46.8 1.0 1.1 23.0 0.3 0.9 0.3 0.1 0.0 0.0
12-31-2043 46.8 4.0 4.5 23.0 1.0 35 1.1 0.4 0.1 0.1
12-31-2044 46.8 9.9 11.2 23.0 2.6 8.6 27 0.9 0.3 0.1
12-31-2045 46.8 10.8 123 23.0 2.8 9.5 2.8 0.9 0.3 0.1
12-31-2046 46.8 11.6 13.1 23.0 3.0 10.1 2.8 0.8 0.3 0.1
12-31-2047 46.8 12.9 14.7 23.0 3.3 11.4 3.0 0.9 0.3 0.1
12-31-2048 46.8 17.8 20.3 23.0 3.9 16.4 4.2 1.1 0.3 0.1
12-31-2049 46.8 20.9 23.8 23.0 4.7 19.1 4.6 1.2 0.3 0.1
12-31-2050 46.8 225 25.6 23.0 5.0 20.6 4.8 1.2 0.3 0.1
12-31-2051 46.8 24.8 28.2 23.0 6.4 21.8 4.8 1.1 0.3 0.1
12-31-2052 46.8 20.6 234 23.0 54 18.0 3.8 0.9 0.2 0.1
12-31-2053 46.8 16.2 18.4 23.0 4.2 14.2 2.8 0.6 0.1 0.0
12-31-2054 46.8 10.2 11.6 23.0 34 8.2 1.6 0.3 0.1 0.0
12-31-2055 46.8 5.3 6.0 23.0 21 3.9 0.7 0.1 0.0 0.0
12-31-2056 46.8 3.0 3.5 23.0 1.5 1.9 0.3 0.1 0.0 0.0
Total 191.7 217.8 50.1 167.7 40.6 10.9 3.3 1.2

Totals may not add because of rounding.
M Operating costs are limited to direct project-level costs, insurance costs, workover costs, indirect headquarters general and administrative overhead expenses, and Alon's estimate of the portion of the operator's headquarters
general and administrative overhead expenses that can be directly attributed to this project.

QOil and gas profits levy rates and estimates are provided by Alon.

Corporate income tax rates and estimates of corporate income taxes are provided by Alon and are its expected corporate income taxes per year.

@)
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All estimates and exhibits herein are part of this NSAI report and are subject to its parameters and conditions.
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REVENUE, COSTS, AND TAXES
PROVED + PROBABLE + POSSIBLE (3P) RESERVES
ALON NATURAL GAS EXPLORATION LTD. INTEREST
TAMAR AND TAMAR SOUTHWEST FIELDS, TAMAR LEASE 1/12, OFFSHORE ISRAEL
AS OF JUNE 30, 2020

Future Net Revenue
Before Levy and

Working Royalties Net Net Net Corporate
Interest Interested Third Capital Abandonment Operating Income Taxes

Period Revenue State Party Party Total Costs Costs Expenses“) Discounted at 0%

Ending (MM$) (MM$) (MM$) (MM$) (MM$) (MM$) (MM$) (MM$) (MM$)
12-31-2020 31.3 3.6 - 4.1 7.7 1.9 - 22 19.4
12-31-2021 53.8 6.2 - 71 13.3 1.7 - 55 33.3
12-31-2022 52.2 6.0 - 6.9 12.9 0.4 - 5.6 33.2
12-31-2023 57.8 6.6 - 7.6 14.3 - - 5.8 37.7
12-31-2024 63.0 7.2 - 8.3 15.6 - - 5.9 41.6
12-31-2025 65.8 7.6 - 8.7 16.3 71 - 6.0 36.5
12-31-2026 65.9 7.6 - 8.7 16.3 9.5 - 6.1 33.9
12-31-2027 71.4 8.2 - 9.4 17.7 3.6 - 6.3 43.9
12-31-2028 75.6 8.7 - 10.0 18.7 - - 6.4 50.5
12-31-2029 76.1 8.7 - 10.1 18.8 - - 6.5 50.8
12-31-2030 77.0 8.9 - 10.2 19.0 - - 6.6 51.3
12-31-2031 78.0 9.0 - 10.3 19.3 - - 6.8 51.9
12-31-2032 79.1 9.1 - 10.5 19.5 - - 6.9 52.6
12-31-2033 80.3 9.2 - 10.6 19.8 - - 7.0 53.4
12-31-2034 81.5 9.4 - 10.8 20.2 - - 7.2 54.2
12-31-2035 82.8 9.5 - 10.9 20.5 - - 7.3 55.0
12-31-2036 84.0 9.7 - 11.1 20.8 3.7 - 7.5 52.1
12-31-2037 85.4 9.8 - 1.3 211 5.6 - 7.6 51.0
12-31-2038 86.7 10.0 - 11.5 214 1.9 - 7.8 55.5
12-31-2039 88.1 10.1 - 11.6 21.8 3.7 - 7.9 54.6
12-31-2040 89.4 10.3 - 11.8 221 7.4 - 8.1 51.8
12-31-2041 90.8 10.4 - 12.0 225 3.7 - 8.3 56.4
12-31-2042 92.3 10.6 - 12.2 22.8 - - 8.4 61.0
12-31-2043 93.7 10.8 - 12.4 23.2 - - 8.6 62.0
12-31-2044 95.2 10.9 - 12.6 23.5 - - 8.8 62.9
12-31-2045 96.7 11.1 - 12.8 23.9 - - 8.9 63.9
12-31-2046 98.2 11.3 - 13.0 243 - - 9.1 64.8
12-31-2047 98.2 11.3 - 13.0 243 - - 9.3 64.6
12-31-2048 97.9 11.3 - 13.0 242 - - 9.5 64.2
12-31-2049 92.6 10.6 - 12.2 229 - - 9.7 60.0
12-31-2050 88.9 10.2 - 11.8 22.0 - - 9.9 57.1
12-31-2051 83.9 9.6 - 111 20.7 - - 10.1 53.1
12-31-2052 721 8.3 - 9.5 17.8 - - 10.3 44.0
12-31-2053 59.9 6.9 - 7.9 14.8 - - 10.5 34.6
12-31-2054 47.4 55 - 6.3 1.7 - 3.3 10.7 21.7
12-31-2055 33.8 3.9 - 45 8.4 - 3.3 10.9 11.3
12-31-2056 27.7 3.2 - 3.7 6.8 - 3.3 11.1 6.5

Total 2,794.4 3214 - 369.6 690.9 50.3 9.8 291.0 1,752.5

Totals may not add because of rounding.

All estimates and exhibits herein are part of this NSAI report and are subject to its parameters and conditions.
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"N & ASSOCIATES, INC.

REVENUE, COSTS, AND TAXES
PROVED + PROBABLE + POSSIBLE (3P) RESERVES
ALON NATURAL GAS EXPLORATION LTD. INTEREST
TAMAR AND TAMAR SOUTHWEST FIELDS, TAMAR LEASE 1/12, OFFSHORE ISRAEL
AS OF JUNE 30, 2020

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® Taxes® at 0% at 5% at 10% at 15% at 20%

Ending (%) (MM$) (MM$) (%) (MM$) (MM$) (MM$) (MM$) (MM$) (MM$)
12-31-2020 - - 19.4 23.0 4.2 15.2 15.0 14.9 14.7 14.5
12-31-2021 24.0 8.0 25.3 23.0 55 19.8 18.9 18.0 17.2 16.5
12-31-2022 30.3 10.1 23.2 23.0 4.7 18.5 16.8 15.3 14.0 12.8
12-31-2023 35.9 13.6 242 23.0 5.0 19.2 16.6 14.4 12.6 111
12-31-2024 41.7 17.3 24.2 23.0 5.0 19.2 15.8 13.1 11.0 9.3
12-31-2025 46.2 16.8 19.6 23.0 5.6 14.0 11.0 8.7 7.0 5.6
12-31-2026 46.8 15.9 18.0 23.0 5.8 12.2 9.1 6.9 53 4.1
12-31-2027 46.8 20.5 23.3 23.0 5.7 17.6 12.5 9.0 6.6 4.9
12-31-2028 46.8 23.7 26.9 23.0 5.8 211 14.3 9.9 6.9 4.9
12-31-2029 46.8 23.8 27.0 23.0 55 215 13.9 9.1 6.1 4.2
12-31-2030 46.8 24.0 27.3 23.0 5.6 217 133 8.3 54 3.5
12-31-2031 46.8 243 27.6 23.0 5.8 21.9 12.8 7.7 4.7 2.9
12-31-2032 46.8 24.6 28.0 23.0 5.9 221 12.3 7.0 4.1 25
12-31-2033 46.8 25.0 28.4 23.0 6.0 224 11.9 6.5 3.6 2.1
12-31-2034 46.8 25.3 28.8 23.0 6.2 227 11.4 6.0 3.2 1.8
12-31-2035 46.8 25.7 29.2 23.0 6.3 23.0 11.1 55 2.8 1.5
12-31-2036 46.8 244 27.7 23.0 6.9 20.8 9.5 45 22 1.1
12-31-2037 46.8 23.9 271 23.0 7.0 20.1 8.8 4.0 1.9 0.9
12-31-2038 46.8 26.0 29.5 23.0 6.7 22.8 9.5 4.1 1.8 0.9
12-31-2039 46.8 25.6 29.1 23.0 7.3 21.8 8.6 3.6 1.5 0.7
12-31-2040 46.8 243 27.6 23.0 7.7 19.9 7.5 3.0 1.2 0.5
12-31-2041 46.8 26.4 30.0 23.0 7.2 22.8 8.2 3.1 1.2 0.5
12-31-2042 46.8 28.6 325 23.0 6.9 25.6 8.7 3.1 1.2 0.5
12-31-2043 46.8 29.0 33.0 23.0 7.0 26.0 8.5 2.9 1.0 0.4
12-31-2044 46.8 294 33.5 23.0 71 26.4 8.2 2.7 0.9 0.3
12-31-2045 46.8 29.9 34.0 23.0 7.2 26.7 7.9 25 0.8 0.3
12-31-2046 46.8 30.3 34.5 23.0 7.3 271 7.6 2.3 0.7 0.2
12-31-2047 46.8 30.3 34.4 23.0 7.4 27.0 7.2 21 0.6 0.2
12-31-2048 46.8 30.1 34.2 23.0 75 26.7 6.8 1.9 0.5 0.2
12-31-2049 46.8 28.1 31.9 23.0 7.0 24.9 6.1 1.6 0.4 0.1
12-31-2050 46.8 26.7 30.4 23.0 6.7 23.6 55 1.4 0.4 0.1
12-31-2051 46.8 24.8 28.2 23.0 6.4 21.8 4.8 1.1 0.3 0.1
12-31-2052 46.8 20.6 234 23.0 54 18.0 3.8 0.9 0.2 0.1
12-31-2053 46.8 16.2 18.4 23.0 4.2 14.2 2.8 0.6 0.1 0.0
12-31-2054 46.8 10.2 11.6 23.0 34 8.2 1.6 0.3 0.1 0.0
12-31-2055 46.8 5.3 6.0 23.0 21 3.9 0.7 0.1 0.0 0.0
12-31-2056 46.8 3.0 3.5 23.0 1.5 1.9 0.3 0.1 0.0 0.0

Total 791.5 960.9 218.7 742.2 349.2 205.9 142.5 109.3

Totals may not add because of rounding.
M Operating costs are limited to direct project-level costs, insurance costs, workover costs, indirect headquarters general and administrative overhead expenses, and Alon's estimate of the portion of the operator's headquarters
general and administrative overhead expenses that can be directly attributed to this project.

QOil and gas profits levy rates and estimates are provided by Alon.

Corporate income tax rates and estimates of corporate income taxes are provided by Alon and are its expected corporate income taxes per year.
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All estimates and exhibits herein are part of this NSAI report and are subject to its parameters and conditions.
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HISTORICAL PRODUCTION AND OPERATING EXPENSE DATA
ALON NATURAL GAS EXPLORATION LTD. INTEREST
TAMAR AND TAMAR SOUTHWEST FIELDS, TAMAR LEASE 1/12, OFFSHORE ISRAEL
AS OF JUNE 30, 2020

Alon
Working Interest Reserves
Production Average Per Production Unit ($/MCF) Depletion Rate'"
Year (BCF) Price Received Royalties Paid Production Costs Net Revenue (%)
2020 4.58 5.23 1.28 0.36 3.59 1.1
2019 14.10 5.57 1.10 0.38 4.09 3.3
2018 13.93 5.53 1.10 0.32 4.1 3.3
2017 13.13 5.43 0.73 0.34 4.37 34

Note: Values in this table have been provided by Alon; these values are based on historical production data since January 2017 and include condensate
revenue and costs.

™ The reserves depletion rate is the percentage of yearly gas produced to the estimated proved plus probable reserves at the beginning of that year.
@ The 2020 data is based on historical production data from January through June 2020 and is representative of unaudited financial data.

All estimates and exhibits herein are part of this NSAI report and are subject to its parameters and conditions.
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VOLUMETRIC INPUT SUMMARY
TAMAR FIELD, TAMAR LEASE /12, OFFSHORE ISRAEL
AS OF JUNE 30, 2020

Gross Rock Volume (acre-feet) Area (acres) Average Gross Thickness!" (feet) Net-to-Gross Ratio (decimal)
Low Best High Low Best High Low Best High Low Best High
Reservoir Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate
A Sand 2,460,861 2,594,825 2,845,871 21,711 21,711 22,935 113 120 124 0.88 0.93 0.93
B Sand 1,590,333 1,693,767 1,782,698 15,027 15,027 15,158 106 113 118 0.72 0.85 0.85
C Sand 1,839,279 1,964,971 2,063,220 9,095 9,095 9,095 202 216 227 0.87 0.90 0.90

Gas Formation

Porosity(z) (decimal) Gas Saturation (decimal) Volume Factor (SCF/RCF)(3) Gas Recovery Factor (decimal)
Low Best High Low Best High Low Best High Low Best High
Reservoir Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate
A Sand 0.26 0.26 0.25 0.75 0.78 0.83 372 372 372 0.62 0.67 0.72
B Sand 0.25 0.24 0.24 0.76 0.79 0.82 372 372 372 0.62 0.67 0.72
C Sand 0.25 0.24 0.24 0.78 0.81 0.83 372 372 372 0.62 0.67 0.72

Note: For the purposes of this report, we used technical and economic data including, but not limited to, well logs, geologic maps, seismic data, core data, well test data, production data, historical price and cost
information, and property ownership interests.

Average gross thickness is calculated by dividing the gross rock volume by the area.

The increasing net-to-gross ratio between cases includes lower porosity rock which results in a lower porosity in the best and high estimate cases relative to the low estimate case.
The abbreviation SCF/RCF represents standard cubic feet per reservoir cubic foot.

All estimates and exhibits herein are part of this NSAI report and are subject to its parameters and conditions.
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VOLUMETRIC INPUT SUMMARY
TAMAR SOUTHWEST FIELD, TAMAR LEASE /12, OFFSHORE ISRAEL
AS OF JUNE 30, 2020

Gross Rock Volume (acre-feet) Area (acres) Average Gross Thickness'" (feet) Net-to-Gross Ratio (decimal)
Low Best High Low Best High Low Best High Low Best High
Reservoir Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate
A Sand 300,301 318,108 318,108 2,517 2,517 2,517 119 126 126 0.99 1.00 1.00
B Sand 128,228 137,183 137,183 1,065 1,065 1,065 120 129 129 0.82 0.87 0.88

Gas Formation

Porosity (decimal) Gas Saturation (decimal) Volume Factor (SCF/RCF)? Gas Recovery Factor (decimal)
Low Best High Low Best High Low Best High Low Best High
Reservoir Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate
A Sand 0.24 0.24 0.24 0.84 0.87 0.89 372 372 372 0.62 0.67 0.72
B Sand 0.22 0.22 0.22 0.78 0.81 0.85 372 372 372 0.62 0.67 0.72

Note: For the purposes of this report, we used technical and economic data including, but not limited to, well logs, geologic maps, seismic data, core data, well test data, production data, historical price and cost
information, and property ownership interests.

™ Average gross thickness is calculated by dividing the gross rock volume by the area.
@ The abbreviation SCF/RCF represents standard cubic feet per reservoir cubic foot.

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