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PETROLEUM RESERVES AND RESOURCES CLASSIFICATION AND DEFINITIONS
Excerpted from the Petroleum Resources Management System Approved by
the Society of Petroleum Engineers (SPE) Board of Directors, March 2007

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

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

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

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

results in successful similar projects.

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

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

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

The 2007 Petroleum Resources Management System can be viewed in its entirety at
http://www.spe.org/spe-app/spe/industry/reserves/prms.htm.

Definitions - Page 10 of 10
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CHAIRMAN & CEO EXECUTIVE COMMITTEE
I NETHERLAND, SEWELL C.H. (Scotm) Rees 11l P. SCOTT FROST - DALLAS
i & ASSOCIATES, INC. PRESIDENT & COO J. CARTER HENSON, JR. - HOUSTON
(U H DANNY D. SIMMONS DAN PAUL SMITH - DALLAS

WORLDWIDE PETROLEUM CONSULTANTS EXECUTIVE VP JOSEPH J. SPELLMAN - DALLAS
ENGINEERING « GEOLOGY *» GEOPHYSICS « PETROPHYSICS G. LANCE BINDER THOMAS J. TELLA Il - DALLAS

March 22, 2012

Delek Investments and Properties Ltd.
7 Giborei Israel Street

Netanya 42504

Israel

Ladies and Gentlemen:

In accordance with your request, we have estimated the proved developed, probable, and possible reserves and
future revenue, as of December 31, 2011, to the Delek Investments and Properties Ltd. (DI) interest in certain gas
properties located in Mari B Field, offshore Israel. It is our understanding that DI owns a direct interest in these
properties and a 6.53 percent interest in Delek Drilling Limited Partnership (Delek Drilling), a 9.11 percent interest
in Avner Oil Exploration Limited Partnership (Avner), an 86.71 percent interest in Delek Energy Systems Ltd., and
a 51.76 percent interest in Cohen Development & Industrial Buildings Ltd. Delek Drilling and Avner own direct
interests in these properties. We completed our evaluation on or about the date of this letter. This report has
been prepared using price and cost parameters specified by DI, as discussed in subsequent paragraphs of this
letter. These estimates have been prepared in accordance with internationally recognized standards, as
stipulated by the Israel Securities Authority (ISA). The estimates in this report have been prepared in accordance
with the definitions and guidelines set forth in the 2007 Petroleum Resources Management System (PRMS)
approved by the Society of Petroleum Engineers (SPE); definitions are presented immediately following this letter.
The 2007 PRMS project maturity sub-class for these reserves is "on production”. This report has been prepared
for DlI'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 gas reserves and future net revenue, discounted at 0, 5, 10, 15, and 20 percent, to the DI
interest in these properties, as of December 31, 2011, to be:

Gas Reserves

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

Working Discounted Discounted Discounted Discounted Discounted
Category Gross Interest at 0% at 5% at 10% at 15% at 20%

Proved Developed 206.3 65.2 87,662.6 78,601.5 69,999.4 63,640.9 59,046.3
Probable 22.0 6.9 6,670.5 4,829.4 3,672.6 2,892.1 2,337.3
Proved + Probable 228.2 72.2 94,333.0 83,430.9 73,672.0 66,533.0 61,383.5
Possible 22.0 7.0 6,991.8 4,957.1 3,726.7 2,919.3 2,355.1
Proved + Probable + Possible 250.3 79.2 101,324.8 88,388.0 77,398.7 69,452.3 63,738.6

Totals may not add because of rounding.

Gas volumes are expressed in billions of cubic feet (BCF) at standard temperature and pressure bases. These
properties have never produced commercial volumes of condensate. Monetary values shown in this report are

4500 THANKSGIVING TOWER « 1601 ELM STREET « DALLAS, TEXAS 75201-4754 « PH: 214-969-5401 + FAX: 214-969-5411 nsai@nsai-petro.com
1221 LAMAR STREET, SUITE 1200 - HOUSTON, TEXAS 77010-3072 « PH: 713-654-4950 + FAX: 713-654-4951 netherlandsewell.com
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expressed in United States dollars ($) or thousands of United States dollars (M$). For your reference, the
March 22, 2012, exchange rate was 3.73 Israeli New Shekels (NIS) per United States dollar.

The estimates in this report are for proved developed, probable, and possible reserves. Our study indicates that
there are no proved undeveloped reserves for these properties at this time. This report does not include any
value that could be attributed to interests in undeveloped acreage. Reserves categorization conveys the relative
degree of certainty; reserves subcategorization is based on development and production status. The estimates of
reserves included herein have not been adjusted for risk.

Working interest revenue shown in this report is DI's share of the gross (100 percent) revenue from the properties
prior to any deductions. Future net revenue is after deductions for royalties, capital costs, abandonment costs,
operating expenses, an oil and gas profits levy, and DI's 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 llI
present revenue, costs, and taxes by reserves category. Table IV presents Dl's historical net production and
operating costs, royalties, and net revenue per production unit.

As requested, this report has been prepared using gas price parameters specified by DI. The initial gas price of
$4.404 per MMBTU is held constant through December 31, 2012, decreased to $3.15 per MMBTU and held
constant through December 31, 2015, and then decreased to $2.50 per MMBTU and held constant throughout the
remaining lives of the properties.

Operating costs used in this report are based on operating expense records provided by DI. As requested, these
costs include direct project-level costs and Dl's portion of its headquarters general and administrative overhead
expenses that can be directly attributed to this project. As requested, operating costs are held constant
throughout the lives of the properties.

Capital costs used in this report were provided by DI and are based on authorizations for expenditure and actual
costs from recent activity. Capital costs are included as required for platform upgrades. Based on our
understanding of DI's future development plans, 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 DI's estimates of the costs to abandon the wells, platforms, and production facilities; these estimates do
not include any salvage value for the lease and well equipment. As requested, capital costs and abandonment
costs are held constant to the date of expenditure.

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 reserves
estimates. Therefore, our estimates do not include any costs due to such possible liability.

We have made no investigation of potential gas volume and value imbalances resulting from overdelivery or
underdelivery to the DI 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 DI receiving its net revenue
interest share of estimated future gross gas 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
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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 produced 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 current development plans, that the properties will
be operated in a prudent manner, that no governmental regulations or controls will be put in place that would
impact the ability of 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. 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 by Netherland,
Sewell & Associates, Inc. (NSAI) with respect to the production profile of the wells. This sensitivity analysis could
lead to the conclusion that the reserves are not economic.

For the purposes of this report, we used technical and economic data including, but not limited to, well logs,
geologic maps, seismic 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 reserves estimates for this
property, 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 Society of Petroleum Engineers
(SPE Standards). We used standard engineering and geoscience methods, or a combination of methods,
including performance analysis, volumetric analysis, and analogy, that we considered to be appropriate and
necessary to classify, categorize, and estimate reserves in accordance with PRMS definitions and guidelines. As
in all aspects of oil and gas evaluation, there are uncertainties inherent in the interpretation of engineering and
geoscience data; therefore, our conclusions necessarily represent only informed professional judgment.

NSAI was engaged on February 1, 2012, by Mr. Gideon Tadmor, Chairman of DI, to perform this assessment.
The data used in our estimates were obtained from Noble Energy, Inc.; Noble Energy Mediterranean, Ltd.; Avner;
Delek Drilling; DI; public data sources; and the nonconfidential files of NSAI and were accepted as accurate.
Supporting geoscience, performance, and work data are on file in our office. The contractual rights to the
properties have not been examined by NSAI, nor has the actual degree or type of interest owned been
independently confirmed. 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 DI.

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 is 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
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American Association of Petroleum Geologists. The technical persons responsible for preparing the estimates
presented herein meet the requirements regarding qualifications, independence, objectivity, and confidentiality set
forth in the SPE Standards.

This assessment has been led by Mr. Richard B. Talley, Jr. and Mr. David E. Nice. Mr. Talley and Mr. Nice are
Vice Presidents in the firm's Houston office at 1221 Lamar Street, Suite 1200, Houston, Texas 77010, USA. Mr.
Talley maintains a valid Professional Engineer License (Texas Registration No. 102425). He has been practicing
consulting petroleum engineering at NSAI since 2004 and has over 5 years prior industry experience. Mr. Nice
maintains a valid Professional Geoscientist License (Texas Registration No. 346). He has been practicing
consulting petroleum geoscience at NSAI since 1998 and has over 13 years prior industry experience.

Sincerely,

NETHE & ASSOCIATES, INC.
Texa i jng Firm F-2699

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

D BTy ) )T

Richard B. Talley, Jr., P.E. David E. Nice, P.G. 346
Vice President Vice President

Date Signed: March 22, 2012 Date Signed: March 22, 2012

RBT:DEG



NETHERLAND, SEWELL
& ASSOCIATES, INC.

m{i 8

PETROLEUM RESERVES AND RESOURCES CLASSIFICATION AND DEFINITIONS

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

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

Preamble

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

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

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

1.0 Basic Principles and Definitions

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Net
Recoverable
Resources

PROJECT
(production/cash flow)

RESERVOIR
(in-place volumes)

Entitlement

PROPERTY
(ownership/contract terms)

Figure 1-2: Resources Evaluation Data Sources.

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

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

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

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

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

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

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

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

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

2.0 Classification and Categorization Guidelines

2.1 Resources Classification

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

2.1.1 Determination of Discovery Status

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

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

2.1.2 Determination of Commerciality

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

o Evidence to support a reasonable timetable for development.

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

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

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

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

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

2.2 Resources Categorization

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

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

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

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

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

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

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

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

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

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

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

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

2.2.2 Category Definitions and Guidelines

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

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

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

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

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

Table 1: Recoverable Resources Classes and Sub-Classes

Class/Sub-Class Definition Guidelines

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

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

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

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

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

be 100%.

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

Definition

Guidelines

Approved for
Development

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

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

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

Justified for
Development

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

approvals/contracts will be obtained.

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

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

Contingent
Resources

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

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

Development
Pending

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

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

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

Development
Unclarified or on
Hold

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

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

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

Definition

Guidelines

Development Not
Viable

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

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

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

Prospective

Those quantities of petroleum which

Potential accumulations are evaluated according to their chance of

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

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

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

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

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

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

existing wells and facilities.

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

Developed Producing
Reserves

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

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

Developed Non-
Producing Reserves

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

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

In all cases, production can be initiated or restored with relatively low
expenditure compared to the cost of drilling a new well.
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PETROLEUM RESERVES AND RESOURCES CLASSIFICATION AND DEFINITIONS

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

Status

Definition

Guidelines

Undeveloped

Undeveloped Reserves are

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

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

Proved Reserves

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

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

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

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

Reserves in undeveloped locations may be classified as Proved provided

that:

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

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

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

Probable
Reserves

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

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

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

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

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

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

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

results in successful similar projects.

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

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

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

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

REVENUE, COSTS, AND TAXES
PROVED UNDEVELOPED RESERVES
DELEK INVESTMENTS AND PROPERTIES LTD.
MARI B FIELD, OFFSHORE ISRAEL
AS OF DECEMBER 31, 2011

Net Revenue Net Revenue
Before Levy and After Levy and
Working Royalties Net Corporate Before Corporate  Income Corporate Future Net Revenue After Levy and Corporate Income Taxes
Interest Interested Third Capital Abandonment Operating Income Taxes Levy Income Taxes Tax Income Discounted Discounted Discounted Discounted Discounted
Period Revenue” State Party Party Total Costs Costs Expensesw Discounted at 0% Rate Levy Discounted at 0% Rate®® Tax® at 0% at 5% at 10% at 15% at 20%
Ending (M$) (M$) (M$) (M$) (M$) (M$) (M$) (M$) (M$) % (M$) (M$) (%) (M$) (M$) (M$) (M$) (M$) (M$)
12-31-2012 84,746.5 9,613.6 5,805.0 802.6 16,221.2 0.0 0.0 5,231.3 71,469.8 228 16,270.8 55,199.0 25.0 8,465.0 46,733.9 45,607.7 44,559.1 43,579.6 42,662.1
12-31-2013 17,828.1 2,022.4 1,202.3 187.7 34125 1,581.4 0.0 735.4 13,799.6 25.0 3,449.9 10,349.7 25.0 24.4 10,325.3 9,596.6 8,949.8 8,372.5 7,854.7
12-31-2014 3,395.8 385.2 227.8 37.0 650.0 0.0 0.0 62.6 3,005.9 25.0 751.5 2,254.4 25.0 0.0 2,254.4 1,995.6 1,776.5 1,589.6 1,429.2
12-31-2015 3,395.8 385.2 227.8 37.0 650.0 0.0 0.0 62.6 3,005.9 25.0 751.5 2,254.4 25.0 0.0 2,254.4 1,900.5 1,615.0 1,382.3 1,191.0
12-31-2016 3,395.8 385.2 227.8 37.0 650.0 0.0 0.0 62.6 3,005.9 455 1,368.3 1,637.6 25.0 0.0 1,637.6 1,314.8 1,066.5 873.1 720.9
12-31-2017 3,395.8 385.2 227.8 37.0 650.0 0.0 0.0 62.6 3,005.9 455 1,368.3 1,637.6 25.0 0.0 1,637.6 1,252.2 969.5 759.2 600.8
12-31-2018 3,395.8 385.2 227.8 37.0 650.0 0.0 0.0 62.6 3,005.9 455 1,368.3 1,637.6 25.0 0.0 1,637.6 1,192.6 881.4 660.2 500.7
12-31-2019 3,395.8 385.2 227.8 37.0 650.0 0.0 0.0 62.6 3,005.9 455 1,368.3 1,637.6 25.0 0.0 1,637.6 1,135.8 801.3 574.1 417.2
12-31-2020 7,563.5 858.0 507.4 82.3 1,447.7 0.0 0.0 140.9 6,693.6 455 3,046.9 3,646.7 25.0 0.0 3,646.7 2,408.7 1,622.0 1,116 774.2
12-31-2021 7,563.5 858.0 507.4 82.3 1,447.7 0.0 0.0 140.9 6,693.6 455 3,046.9 3,646.7 25.0 0.0 3,646.7 2,294.0 1,474.6 966.6 645.2
12-31-2022 7,563.5 858.0 507.4 82.3 1,447.7 0.0 0.0 140.9 6,693.6 455 3,046.9 3,646.7 25.0 0.0 3,646.7 2,184.8 1,340.5 840.6 537.6
12-31-2023 7,563.5 858.0 507.4 82.3 1,447.7 0.0 0.0 140.9 6,693.6 455 3,046.9 3,646.7 25.0 0.0 3,646.7 2,080.8 1,218.7 730.9 448.0
12-31-2024 7,563.5 858.0 507.4 82.3 1,447.7 0.0 0.0 140.9 6,693.6 455 3,046.9 3,646.7 25.0 0.0 3,646.7 1,981.7 1,107.9 635.6 373.4
12-31-2025 7,563.5 858.0 507.4 82.3 1,447.7 0.0 0.0 140.9 6,693.6 455 3,046.9 3,646.7 25.0 0.0 3,646.7 1,887.3 1,007.2 552.7 3111
12-31-2026 7,563.5 858.0 507.4 82.3 1,447.7 0.0 0.0 140.9 6,693.6 455 3,046.9 3,646.7 25.0 752.9 2,893.8 1,426.3 726.6 381.4 205.7
12-31-2027 7,563.5 858.0 507.4 82.3 1,447.7 0.0 0.0 140.9 6,693.6 455 3,046.9 3,646.7 25.0 911.7 2,735.0 1,283.9 624.3 3134 162.1
12-31-2028 7,563.5 858.0 507.4 82.3 1,447.7 0.0 0.0 140.9 6,693.6 455 3,046.9 3,646.7 25.0 911.7 2,735.0 1,222.7 567.5 272.5 135.0
12-31-2029 7,563.5 858.0 507.4 82.3 1,447.7 0.0 0.0 140.9 6,693.6 455 3,046.9 3,646.7 25.0 911.7 2,735.0 1,164.5 515.9 237.0 112.5
12-31-2030 7,563.5 858.0 507.4 82.3 1,447.7 0.0 0.0 140.9 6,693.6 455 3,046.9 3,646.7 25.0 911.7 2,735.0 1,100.1 469.0 206.1 93.8
12-31-2031 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 455 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2032 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 455 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2033 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2034 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2035 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2036 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2037 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2038 0.0 0.0 0.0 0.0 0.0 0.0 16,170.0 0.0 (16,170.0) 0.0 0.0 (16,170.0) 25.0 0.0 (16,170.0) (4,438.1) (1,293.6) (398.3) (128.9)
Total 206,147.6 23,385.4 13,955.3 2,117.7 39,458.4 1,581.4 16,170.0 7.892.2 160,764.7 60,213.1 100,551.6 12,889.0 87,662.6 78,601.5 69,999.4 63,640.9 59,046.3

Totals may not add because of rounding.
™ For the purposes of the model, we have not attributed any part of the revenues to services.

@ Operating expenses are intended to include only direct project-level costs and Delek Investments and Properties Ltd.'s estimate of the portion of its headquarters general and administrative overhead expenses that can be directly attributed to this project.
@ Corporate income tax rates and estimates of corporate income taxes are provided by Delek Investments and Properties Ltd. 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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NETHERLAND, SEWELL
& ASSOCIATES, INC.

REVENUE, COSTS, AND TAXES
PROBABLE RESERVES
DELEK INVESTMENTS AND PROPERTIES LTD.
MARI B FIELD, OFFSHORE ISRAEL
AS OF DECEMBER 31, 2011

Net Revenue Net Revenue
Before Levy and After Levy and
Working Royalties Net Corporate Before Corporate  Income Corporate Future Net Revenue After Levy and Corporate Income Taxes
Interest Interested Third Capital Abandonment Operating Income Taxes Levy Income Taxes Tax Income Discounted Discounted Discounted Discounted Discounted
Period Revenue” State Party Party Total Costs Costs Expensesw Discounted at 0% Rate Levy Discounted at 0% Rate® Tax® at 0% at 5% at 10% at 15% at 20%
Ending (M$) (M$) (M$) (M$) (M$) (M$) (M$) (M$) (M$) % (M$) (M$) (%) (M$) (M$) (M$) (M$) (M$) (M$)
12-31-2012 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 22.8 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2013 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 25.0 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2014 1,443.2 163.7 96.8 16.7 276.2 0.0 0.0 0.0 1,304.1 25.0 326.0 978.1 25.0 0.0 978.1 865.8 770.7 689.7 620.1
12-31-2015 1,443.2 163.7 96.8 16.7 276.2 0.0 0.0 0.0 1,304.1 25.0 326.0 978.1 25.0 0.0 978.1 824.6 700.7 599.7 516.7
12-31-2016 1,443.2 163.7 96.8 16.7 276.2 0.0 0.0 0.0 1,304.1 45.5 593.6 710.5 25.0 0.0 710.5 570.4 462.7 378.8 312.8
12-31-2017 1,443.2 163.7 96.8 16.7 276.2 0.0 0.0 0.0 1,304.1 45.5 593.6 710.5 25.0 0.0 710.5 543.3 420.6 329.4 260.7
12-31-2018 1,443.2 163.7 96.8 16.7 276.2 0.0 0.0 0.0 1,304.1 45.5 593.6 710.5 25.0 0.0 710.5 517.4 382.4 286.4 217.2
12-31-2019 1,443.2 163.7 96.8 16.7 276.2 0.0 0.0 0.0 1,304.1 45.5 593.6 710.5 25.0 0.0 710.5 492.8 347.6 249.1 181.0
12-31-2020 756.3 85.8 50.7 8.2 144.8 0.0 0.0 0.0 683.5 45.5 3111 372.3 25.0 0.0 372.3 245.9 165.6 113.5 791
12-31-2021 756.3 85.8 50.7 8.2 144.8 0.0 0.0 0.0 683.5 45.5 3111 372.3 25.0 0.0 372.3 234.2 150.6 98.7 65.9
12-31-2022 756.3 85.8 50.7 8.2 144.8 0.0 0.0 0.0 683.5 45.5 3111 372.3 25.0 0.0 372.3 2231 136.9 85.8 54.9
12-31-2023 756.3 85.8 50.7 8.2 144.8 0.0 0.0 0.0 683.5 45.5 3111 372.3 25.0 0.0 372.3 212.5 124.4 74.6 45.7
12-31-2024 756.3 85.8 50.7 8.2 144.8 0.0 0.0 0.0 683.5 45.5 3111 372.3 25.0 594.5 (222.2) (120.7) (67.5) (38.7) (22.7)
12-31-2025 756.3 85.8 50.7 8.2 144.8 0.0 0.0 0.0 683.5 45.5 3111 372.3 25.0 1,004.8 (632.4) (327.3) (174.7) (95.8) (54.0)
12-31-2026 756.3 85.8 50.7 8.2 144.8 0.0 0.0 0.0 683.5 45.5 3111 372.3 25.0 251.9 120.5 59.4 30.3 15.9 8.6
12-31-2027 756.3 85.8 50.7 8.2 144.8 0.0 0.0 0.0 683.5 45.5 3111 372.3 25.0 93.1 279.3 131.1 63.7 32.0 16.5
12-31-2028 756.3 85.8 50.7 8.2 144.8 0.0 0.0 0.0 683.5 45.5 3111 372.3 25.0 93.1 279.3 124.8 57.9 27.8 13.8
12-31-2029 756.3 85.8 50.7 8.2 144.8 0.0 0.0 0.0 683.5 45.5 3111 372.3 25.0 93.1 279.3 118.9 52.7 24.2 11.5
12-31-2030 756.3 85.8 50.7 8.2 144.8 0.0 0.0 0.0 683.5 45.5 3111 372.3 25.0 93.1 279.3 113.2 47.9 21.0 9.6
12-31-2031 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 45.5 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2032 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 45.5 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2033 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 45.5 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2034 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 45.5 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2035 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 45.5 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2036 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 45.5 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2037 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 45.5 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2038 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 45.5 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
Total 16,979.2 1,926.1 1,139.0 184.8 3,250.0 0.0 0.0 0.0 15,342.8 6,448.8 8,894.0 2,2235 6,670.5 4,829.4 3,672.6 2,892.1 2,337.3

Totals may not add because of rounding.

™ For the purposes of the model, we have not attributed any part of the revenues to services.
@ Operating expenses are intended to include only direct project-level costs and Delek Drilling Limited Partnership's estimate of the portion of its headquarters general and admini: ive overhead that can be directly attributed to this project.
@ Corporate income tax rates and estimates of corporate income taxes are provided by Delek Investments and Properties Ltd. 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.



NETHERLAND, SEWELL
& ASSOCIATES, INC.

REVENUE, COSTS, AND TAXES
POSSIBLE RESERVES
DELEK INVESTMENTS AND PROPERTIES LTD.
MARI B FIELD, OFFSHORE ISRAEL
AS OF DECEMBER 31, 2011

Net Revenue Net Revenue
Before Levy and After Levy and
Working Royalties Net Corporate Before Corporate  Income Corporate Future Net Revenue After Levy and Corporate Income Taxes
Interest Interested Third Capital Abandonment Operating Income Taxes Levy Income Taxes Tax Income Discounted Discounted Discounted Discounted Discounted
Period Revenue” State Party Party Total Costs Costs Expensesw Discounted at 0% Rate Levy Discounted at 0% Rate® Tax® at 0% at 5% at 10% at 15% at 20%
Ending (M$) (M$) (M$) (M$) (M$) (M$) (M$) (M$) (M$) % (M$) (M$) (%) (M$) (M$) (M$) (M$) (M$) (M$)
12-31-2012 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 22.8 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2013 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 25.0 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2014 1,471.5 166.9 98.7 16.0 281.7 0.0 0.0 0.0 1,329.7 25.0 332.4 997.3 25.0 0.0 997.3 882.8 785.8 703.2 632.2
12-31-2015 1,471.5 166.9 98.7 16.0 281.7 0.0 0.0 0.0 1,329.7 25.0 332.4 997.3 25.0 0.0 997.3 840.7 714.4 611.5 526.8
12-31-2016 1,471.5 166.9 98.7 16.0 281.7 0.0 0.0 0.0 1,329.7 45.5 605.3 724.4 25.0 0.0 724.4 581.6 471.8 386.2 318.9
12-31-2017 1,471.5 166.9 98.7 16.0 281.7 0.0 0.0 0.0 1,329.7 45.5 605.3 724.4 25.0 0.0 724.4 553.9 428.9 335.9 265.8
12-31-2018 1,471.5 166.9 98.7 16.0 281.7 0.0 0.0 0.0 1,329.7 45.5 605.3 724.4 25.0 0.0 724.4 527.5 389.9 292.0 2215
12-31-2019 1,471.5 166.9 98.7 16.0 281.7 0.0 0.0 0.0 1,329.7 45.5 605.3 724.4 25.0 0.0 724.4 502.4 354.4 254.0 184.6
12-31-2020 818.1 92.8 54.9 8.9 156.6 0.0 0.0 0.0 739.2 45.5 336.5 402.7 25.0 0.0 402.7 266.0 179.1 122.8 85.5
12-31-2021 818.1 92.8 54.9 8.9 156.6 0.0 0.0 0.0 739.2 45.5 336.5 402.7 25.0 0.0 402.7 253.4 162.9 106.8 7.3
12-31-2022 818.1 92.8 54.9 8.9 156.6 0.0 0.0 0.0 739.2 45.5 336.5 402.7 25.0 110.1 292.6 175.3 107.6 67.4 43.1
12-31-2023 818.1 92.8 54.9 8.9 156.6 0.0 0.0 0.0 739.2 45.5 336.5 402.7 25.0 1,105.4 (702.7) (401.0) (234.8) (140.8) (86.3)
12-31-2024 818.1 92.8 54.9 8.9 156.6 0.0 0.0 0.0 739.2 45.5 336.5 402.7 25.0 510.9 (108.2) (58.8) (32.9) (18.9) (11.1)
12-31-2025 818.1 92.8 54.9 8.9 156.6 0.0 0.0 0.0 739.2 45.5 336.5 402.7 25.0 100.7 302.1 156.3 83.4 45.8 258
12-31-2026 818.1 92.8 54.9 8.9 156.6 0.0 0.0 0.0 739.2 45.5 336.5 402.7 25.0 100.7 302.1 148.9 75.8 39.8 215
12-31-2027 818.1 92.8 54.9 8.9 156.6 0.0 0.0 0.0 739.2 45.5 336.5 402.7 25.0 100.7 302.1 141.8 68.9 34.6 17.9
12-31-2028 818.1 92.8 54.9 8.9 156.6 0.0 0.0 0.0 739.2 45.5 336.5 402.7 25.0 100.7 302.1 135.0 62.7 30.1 14.9
12-31-2029 818.1 92.8 54.9 8.9 156.6 0.0 0.0 0.0 739.2 45.5 336.5 402.7 25.0 100.7 302.1 128.6 57.0 26.2 124
12-31-2030 818.1 92.8 54.9 8.9 156.6 0.0 0.0 0.0 739.2 45.5 336.5 402.7 25.0 100.7 302.1 122.5 51.8 22.8 10.4
12-31-2031 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 45.5 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2032 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 45.5 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2033 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 45.5 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2034 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 45.5 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2035 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 45.5 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2036 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 45.5 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2037 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 45.5 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2038 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 45.5 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2039 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 45.5 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2040 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 45.5 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2041 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 45.5 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2042 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 45.5 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2043 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 45.5 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2044 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2045 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
12-31-2046 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0
Total 17,828.1 2,022.4 1,196.0 194.1 34125 0.0 0.0 0.0 16,109.9 6,787.5 9,322.4 2,330.6 6,991.8 4,957.1 3,726.7 2,919.3 2,355.1

Totals may not add because of rounding.

™ For the purposes of the model, we have not attributed any part of the revenues to services.
@ Operating expenses are intended to include only direct project-level costs and Delek Drilling Limited Partnership's estimate of the portion of its headquarters general and admini: ive overhead that can be directly attributed to this project.
@ Corporate income tax rates and estimates of corporate income taxes are provided by Delek Investments and Properties Ltd. 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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NETHERLAND, SEWELL
& ASSOCIATES, INC.

HISTORICAL PRODUCTION AND OPERATING EXPENSE DATA
DELEK INVESTMENTS AND PROPERTIES LTD.
MARI B FIELD, OFFSHORE ISRAEL
AS OF DECEMBER 31, 2011

Average Price Average Royalties Average Production Average Net
DI Net Received Per Paid Per Production Costs Per Revenue Per Reserves
Production Production Unit Unit Production Unit Production Unit Depletion Rate!"”
Year (BCF) ($/MCF) ($/MCF) ($/MCF) ($/MCF) (Percent)
2011 48.1 4.71 0.90 0.22 4.00 39.8
2010 29.0 4.03 0.94 0.33 2.76 23.0
2009 25.3 3.47 0.82 0.30 2.35 16.7

™ The reserves depletion rate is the percentage of yearly gas produced to the estimated proved plus probable reserves at the beginning of that year.

All estimates and exhibits herein are part of this NSAI report and are subject to its parameters and conditions.
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HH DANNY D. SIMMONS DAN PAUL SMITH - DALLAS

WORLDWIDE PETROLEUM CONSULTANTS EXECUTIVE VP JOSEFH J. SPELLMAN - DALLAS
ENGINEERING » GEOLOGY » GEOPHYSICS » PETROPHYSICS . LANCE BINDER THOMAS J. TELLA Il - DALLAS

March 23, 2012

Mr. Gideon Tadmor

Delek Investments and Properties Ltd.
7 Giborei Israel Street

Netanya 42504

Israel

Dear Mr. Tadmor:

As independent consultants, Netherland, Sewell & Associates, Inc. hereby grants permission to Delek
Investments and Properties Ltd. (DI} to use our 2012 reports dated March 19, March 20, March 22, and
March 23 to be filed with the Israel Securities Authority.

s« The report dated March 19, 2012, sets forth our estimates of the unrisked contingent and
prospective gas resources, as of December 31, 2011, to the DI working interest in a discovery
and prospects located in the Dalit Discovery area, offshore Israel.

o The report dated March 20, 2012 sets forth our estimates of proved undeveloped, probable, and
possible gas reserves and future revenue, as of December 31, 2011, to the Delek Drilling Limited
Partnership (Delek Drilling) interest in Tamar Field, located in the Tamar Lease 1/12, offshore
Israel.

* The report dated March 23, 2012, sets forth our estimates of the proved developed, probable,
and possible reserves and future revenue as of December 31, 2011, to the DI interest in certain
gas properties located in Mari B Field, offshore Israel.

s The report dated March 23, 2012 sets forth our estimates of proved undeveloped reserves and
future revenue, as of December 31, 2011, to the DI interest in certain gas properties located in
Noa Field, offshore Israel.

Sincerely,

NETHERLAND, SEWELL & ASSOCIATES, INC.

&
Danny D. Simmons, P.E.

President and Chief Operating Officer

RBT:MGH

4500 THANKSGIVING TOWER » 1601 ELM STREET » DALLAS, TEXAS 75201-4754 « PH; 214-869-5401 « FAX. 214-969-5411 nsai@@nsai-petro.com
1221 LAMAR STREET, SUITE 1200 - HOUSTON, TEXAS 77010-3072 » PH: 713-654-4950 » FAX: 713-854-4951 netherlandsewell.com
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MMN DXPPTNNN NN AYIDID NNDN WO NYSN DYDYV POT NNDID ,2011 0P vwNna (T
MY MY 101 5Y NN 0T DY MPIMNN NPIND DI IR ORI POT
POT NWIT 11299 WIIN NYXN MR NN DYV POT NNDIS ,2011 ,LONINI 4 DV
NN ORI POT OW M NN 1,099,699 01200 MYTIN NNIY DOYNNINND DYDYV
NYIOIN INRD N NYIANNN NNV ORIV POT DY YI9M PN mMNNN 9.69% -5
86.90%-2 TN INNNN MDNI NMN 9,861,473 DY DYV POT HY NNPINN NTMY
NONON YYD NN TO N2 NYASNN NMDINI DRIW POT DY Y197 PaNND NN
NTYOPN 111-53

NI POON WO NYSN DY TITA 910 NYNN NT NIAND NNOI9 ,2011 ,00MINI 2 OPa (D
NN 1,009,910 NI (2011 ,VVINNI 25 D POTW TYN NYIIID) WIT NYSN LIV
LU0 NYNN 9 HY (WO NYSN - 191D) IN PYT YW DNN DO )Y N7y 1 ma moona
MmN 1,009,910 S¥ TOY NNNNA ,DOYXIN NMN NN DIYNINND WIDID NYINN NNIAPN
(2) Y9 OMTP POTA P T N7Y 1 NN MANNYN MTN 36 (X) -N NNN DD MIAINNN
2NN 1IPY T N7 0.01 M2 MONNYN MTN’ 472
SV NN 353,988 NXIAPN T DY WO 19D D11 NYTIN MM 2011 ,92HVH01 11 D2
DXNDP PYTI IPI T N7Y 1 NN MONNYN MTN> 12,743,568 -5 11NN MYDN T
SV NPINNN MY NIAN P T N7 0.01 NN MONNWN MM 167,082,336 193
=290 97N YN INKD NAN OMTP POTI NN POTI MYpYn POT NHaNN
92N YDOPORN NPINNN NYIVA NP IRNIND .NINPNNNA,9.4%-D) 6.7%-5 ,86.92%
NP 62 -5 DY TOA (DHNN NYOYN 297) NI 2011 NIV DY HWHWN WA NNIAPN NNV
A0, MPIN NMIINT MYPYN WINNNA (TOM) NI PYD NNDNA 593 Y0 NN ,NIY

N2 NN DY NYINN NN 51.76%-5 S NYOOT 17NN NOWN 2011 72087 wTiNa O
V9) YVINN 17 DINNA ,INN P2 NPOIWN L(MNS JND - 19ND) 1Y PWYRN 2)IAN) MN’D
2117 DINN2 MM 1D DV MDY .N7Y NP 274.1 -5 SW TOY NNINN2 ,ONPIM I
-3 5Y NPV NPININT NONIVN NV NI2N NMYNINI NYXIAN DNPOM T VI FIN
MOMW1 055 GMVYO NYNHYN IUN L(MIN NN - 1PND) HN7Ya TN VI NIAX ,50%
NPINT NN NPXNN DPPTHN MNP 19 .(NIAX MMV - 19N9) V) SWIDN NIN NYANNDN
N2 NVYOVN NYIDID NPOYN NNOYN .X7NDT T DY NPINI NI NIAN NHAN SV
AN NN X7NT MPINX NON) NVIN NN NVIOWN NYYIY NIINN NN 1297 MM
M2 NX N72ND MPN 99O GNIYIA NVIOYN MV .(NIN NIAN2 MN’D 1N MPINN)
MYV NP NPITNN NPOYN NNOYN 29V 0D PIY . NIX MM NVIOWM D110N
D905 TPNMMTI 1 NYPYNL NYOVI NVIN MMV HY MONNYNN MMM 50.3% -d2
SMNIAN NN NPOYN 2T NNMONY NAMYNN NOVDYN DY MIIRNN MY NVOYY DONNNA
DTN ,DIN MOMYA D) POOPYI 1991 ,NIN NN NNWYNRID NVOYY MIVYNN NNIIND
TIND INNNN MVYN NOVOY 295 NMISN 9N NIAX MOMY NN DMHDON PNINTA NIINN
NN MMTA YO0 ,N7Y NP 3,282-5 HY TO2 NI NHANN NIYDN NVDWN NV
MmN MMV MYPYN vIdNn (TOoN) NN PYD NN 2011 MYO TO9M
A0, MPIMN

MNNN PH2 N7Y NP 105-5 DY TOa TITT DY NYION NIaNN L2011 8N whHna (3
,2011 LOVIN WTINA 2011 MY YTIN2 OO THITTN .2011 MY DY NYNXIN YA
MY SV MNYN 1IYIIN MIRNN PI2 N7Y )P 100-0 SW TO2 TITAYT DY NHION NIAND
oy NYION NHANN L2011 932132 wTINA L2011 H30VAD YTINA ONY TITTN 2011
TYTTN 2011 MV DY HOLIOVN IYIIN MIXRXIN X2 N7Y I 100-D DY TO2 THITIT
120-5 H¥ 792 THYT>T DY NHION NIAND ,JINNDN TIRD INND 2011 7120NT ¥TIND DNV

.2011 1V 5V 5¥397 1IY2IN MIXNIN PH2 N7Y NN
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MYIY9N NINYIN

: (N7W1D0) NYIPIY MNPV (NITNN NN YDYAY ONYPNKN) SPIN NNIY NN

1.7-5 5P NN NNWO N7Y TINDD 2.6-D DY ORI NI 2011 MV NN NN NI1ANN
YYD HPY TN 2.1 -5 DY NNI2 DMNON YA NYIAIN 2010 MV N7Y TINDMN
JPNWR 51NN 11YA72 OPY TINDN 1.4

NNIAPN DY NN MYIN MRHIND MIANND POT NP DY MY MNNIN
NIPN DY NPADIN NMINNIND DY DIYAVYN TUN DMNYA TN DIYIPNNI)

DONON 2011 MV MAVIVN NMDOYANND NNINY D DY WIANN NIINND MINNN M)
.2010 MW N7Y 1191 400 -5 NMIYD NPY NP 500-52

DYPYTM PIPXIN NN DPN NXIAPN DY PN AN TIMYNYN ININ TWUR DINDNN
702 5¥201 VN NI NPIN MDY ,N7Y 1PN 378 -52 NNINDN INMIN IYN 271IND
DY ON 199 -5 OV

NNID TPHRYS TN N 1PN VNN YN 2011 YD YPIN NNIN YWY MXXIN NMNIN
1.3-5 INWO NYY TN 2.1 -52 DONDN NPNYD THN MINHINN PP INKY PN
.2010 M1 7Y TN

NVYOYO IMHYN NI DIYIN MYAN 2011 NIV MDY TN NN DY NPIPIYN MYV
NPNYS TN MNNOIN 1PN N7Y TINODMI 3.3 -5 HY TOI 1)) VI PVIAN NYANINN MMV
NPYMN 299 -5 HY TOA H7INAY YIND DPDIVAN DINNA PLINN NNNINND NN NPIPOYN
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122NN NNPNA N7V TINDMI 21 -5 HYW NYXINND NIND RNV IR N7Y TN 23
TINRD Y2 NYHINND DIND DY PRI MINNIND DOYD D7) IUN I2T TPNWUN

.Lion -y noy P57 ,9umn Y NNy
2011 MW YN VTN IS0 DXPNNN TTHA NPWN Y1 NN NINIIND 911N ) 0D
.2.3% -2 N0Y TPNYN N22APNN NPNA N 2.5%-1 NDY

DI MOION (N

MDIdN NMIYY N7Y NP 626 -52 NONON NMITH NPNA NP DY 1NN MOION
SPNYN NDMIAPNN NPNI NIYY NP 271 -5 HW )N

397-5 Hv 702 MTN NOPN TONN2 DN NPIN YIDdNN NNI DY IPOYa Y2 N TIN
DY OIIN



1B7ya D91 NP 1999029510 N1t

VI ,NMIZIZD NMAMWI MIAN XHNIA NNIAPD PYN 0

:TMIPPY MDY MIAN MRXIN NXAPN PON VIV DONY

10-12-2010|10-12-2011 my my
2010 | 2011
10 (33) 10 (24) (* 297 pY1
4 24 80 104 MaN
10 11 61 70 IDE
(32) - (44) - (** QU
27 4 48 (21) DP9 MY
(11) | (295) 1 (352) (*** INN
8 (289) 156 | (223) 2710

NVOW %Y 257 POTI NYPYNN NN NXIAPN NPNN 197 POTI NVYYN MK TN ,2010 MV HY WD NYIINN HNn- (*
.00 MNYTY 14 79I D) NN - ORRNDN ONYN

MMTY 14 7N D) IR ,NTNINND NIANT N9 1DV 1IN NPNDN QUTII NP 2011 MHY DY NYNRIN )WIAIDN HNn (**
.D»3UON

L9012 .N7Y NP 105 -5 HY TOA VO POTA NYPYNN 132 TIY TP MYIAM YOMPN YTOIN 19D ,NITN NAPNI (***
D905 MNYTY 14 NN 0) NN .N7YMIP 250 -5 DY TOI 157 POTA NYPYNN X2 T NI NwIan NHoo)

: (N7W 1Y) NHANN DY DIXTNINKD TOON NN NINYT 2D DMIPYY DN PNY x

10-12/2010 | 10-12/2011 || 2010 /MY | 2011 MY
12,419 16,797 (*)42,804 | 59159 MmN
10,641 15,062 (*) 36,217 | 50,903 mDIINN MY
1,778 1,735 6,587 8,256 M9 NNY
979 1,117 3,502 4,157 PIVTN NN NOYAM PINY , 11790 MINNIN
530 478 1,772 1,884 NI NOMIN NMINSIN
(130) (629) (88) (602) O, MAINK (MINXIN) MDIdN
139 (489) 1,225 1,613 MI9 MIHYaN NI
24 (142) 271 626 D MOION
(600) (498) (1,655) (1,951) D MINNIN
(437) (845) (159) 288 191399 INNRY (1991) NN
@ 3,689 @ 2789 MPININ NN MYPYN WINMIN 1(;??;)::;:
8 (289) 156 (223) NMOMWYI MIIN (TOHNI) YNNI NXIAPN PN
(433) 2,555 (7 3,814 109NN YY 020N MY (199N) NNA
26 90 178 558 NDIONN DY DYON
(459) 2,465 (185) 3,256 MOWN MNYaN (1991) N9
1,819 - 2,139 - PONIY MIYON NN
1,360 2,465 1,954 3,256 "3 PANA
-9 0NN
1,399 2,159 1,701 2,610 192NN NI doya
(39) 306 253 646 NOVMY NNPN PPIRY NMNDTHOHYA
1,360 2,465 1,954 3,256

VTN OND (*)



