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מהון המניות המונפק  3% -כומהווים על פי רוב עד , כתבי אופציה הניתנים למימוש למניות

הבשלה המקנה את  תקופתהתנאים למימוש כתבי האופציה כוללים . והנפרע של אותן חברות

במקרים מסוימים הועמדו לנושאי המשרה . האופציה ותנאים אחרים הזכות למימוש כתבי

, בנוסף. הלוואות לצורך רכישת ניירות ערך של חברות הקבוצה) ל"מנכהלרבות (בקבוצה 

דרוג : למנהלים בסכום משתנה על פי הפרמטרים הבאים) בונוס(בקבוצה נהוג מתן תמריץ 

לנושאי המשרה . ישיים של המנהל בקבוצההתוצאות העסקיות של הקבוצה והישגיו הא, ניהולי

, כן כמו. פטור ושיפוי בגין פעולות שנעשות על ידם מתוקף תפקידם כנושאי משרה, זכות לביטוח

נושאי המשרה ועובדי ההנהלה הבכירה בקבוצה אופציות  מרביתקיבלו  2009יוני  בחודש

 מכוחה, בכירה משרה איונוש לעובדים פאנטום אופציות תכנית אימוץ בדבר לפרטים. פאנטום

 לדוח' ד פרק ראו, נוספים משרה ולנושאי החברהל "למנכ פאנטום אופציות היתר בין הוענקו

  .התקופתי

 והמנהכאשר המנה הראשונה , בשלוש מנות שנתיות שוות לנהבשתהאופציות , בהתאם לתוכנית

 בחודשית תבשיל השליש המנה. בהתאמה,  2011ובחודש יוני  2010יוני  בחודש הבשילו השניה

על פי התוכנית  אושרהסך כמות האופציות ש. 2014 יוני חודשכל האופציות תפקענה ב. 2012 יוני

בדצמבר  31ליום  נכון. אופציות 31,567, נכון למועד הדוח, אופציות מתוכן הוקצו 46,895הינה 

וצאה הה. ח"ליוני שימ 13 - האופציות האמורות בכ יתרתמסתכם הערך הכלכלי של  2011

 בשנת, ח"ש מיליוני 10 -כהסתכמה לסך של  2010שנזקפה בגין התוכנית האמורה במהלך שנת 

בשל הירידה בשוויין של ( ח"ש מיליוני 2 -כשל  בסךנזקפה בגין התוכנית האמורה הכנסה  2011

  ).האופציות לאור הירידה שחלה בשווי מנית קבוצת דלק השנה

, )ל הקבוצה"ר החברה ומנכ"יולרבות ( בקבוצה כירהב משרה לנושאי תגמולים בדבר לפרטים

 .לדוח התקופתי' ראו פרק ד, לתקנות דוחות תקופתיים מיידיים 21בהתאם לתקנה 

  מימון 1.18

אלא אם , ידי חברות בת העוסקות בתחומי הפעילות- סעיף זה אינו מתייחס לאשראי שהתקבל על

  . נאמר מפורשות אחרת

בהסכם לקבלת מסגרת אשראי  בנקאי תאגיד עם כמהלהס הגיעה החברהתקופת הדוח  במהלך 1.18.1

  : כדלקמן

 .0.25%בריבית פריים מינוס  2018 בינואר אחד בתשלום תפרע, ח"ש מיליון 150בסך של  הלוואה )א(

 .7.85% -כ של בריבית 2018בתשלום אחד בינואר  תפרע, ח"ש מיליון 80 -כ של בסך הלוואה )ב(

 בריבית 2016יחול ביוני ) קרן וריבית(עונה הסופי ח אשר מועד פר"ש מיליון 100בסך של  הלוואה )ג(

 .6.3% של קבועה

לטובת התאגיד הבנקאי את כל זכויותיה  החברה שעבדה, מסגרת האשראי האמורה להבטחת

  .לעיל 1.18.9כמפורט בסעיף , לרבות זכויותיה מכח הלוואות הבעלים, ברודשף

קורות בנקאיים ומקורות אשראי על הלוואות ממ והאפקטיביתלהלן שיעור הריבית הממוצעת  1.18.2

 : שהיו בתוקף במהלך תקופת הדוח שאינן מיועדות לשימוש ייחודי, לא בנקאיים
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  הלוואות לזמן ארוך  הלוואות לזמן קצר  

 שיעור
 ריבית

  ממוצעת

 ריבית שיעור
  אפקטיבית

 שיעור
 ריבית
  ממוצעת

 שיעור
 ריבית

 אפקטיבית

 7.2% 7.0% ------אשראי שקלי לא צמודמקורות בנקאיים
אשראי שקלי לא צמוד 

  בריבית משתנה
---  ---  4.2%  4.3%  

 5.6% 5.5% ------אשראי שקלי צמוד

 --- --- 1.9%2.0%אשראי צמוד דולר
 --- --- ------אשראי צמוד אירו

מקורות לא  
 בנקאיים

 8.3% 8.1% ------אשראי שקלי לא צמוד
 5.1% 5.0% ------אשראי שקלי צמוד

  

  אשראי שנתקבל בין תאריך הדוחות הכספיים ועד סמוך לפרסומם 1.18.4

ח לתקופה של "מליון ש 150התקבלה מסגרת אשראי מתאגיד בנקאי בסך של  28.3.2012ביום 

  .שנתיים

  מסגרות אשראי   1.18.5

הכוונה היא , בכל מקום בו מתוארות מסגרות אשראי בדוח זה, אם כן צוין מפורשות אחרות אלא

  . רות אשראי שמשולמת עמלה בגינן והשימוש בהן מובטח בכפוף לעמידה בתנאיהןלמסג

שמשולמת עמלה בגינן והשימוש בהן מובטח בכפוף מסגרות אשראי נכון למועד הדוח לחברה אין 

  . לעמידה בתנאיהן

  אשראי בריבית משתנה  1.18.6

  : 2011להלן פירוט אודות האשראי בריבית משתנה שקיבלה החברה בשנת 

שיעור הריבית סמוך 2011טווח הריבית בשנת ן השינוימנגנו
למועד פרסום הדוח 

 התקופתי
4.0%4.0% - 4.5%+ ריבית בנק ישראל 

1.7%1.9% - 2.1%+ליבור דולר 

 

  דירוג אשראי  1.18.7

, Negative A1 של אשראי בדירוג" מידרוג" ידי- על מדורגות' ל', כג-'כב', יט-'י ח"אג סדרות

 . 2011 שנת במהלך' יח-ו' טו', יד ח"אג רותסד הורחבו מתוכן

 ושינוי  ידה על המדורגות לסדרות A1 הדירוג אשרור על מידרוג  הודיעה, 2011 ביולי 18 ביום

 עד של בסך לגיוס קיימות סדרות של להרחבה A1 דירוג העניקה, כן כמו. לשלילית הדירוג תחזית

 בדצמבר 26 ביום. S&P Maalot ידי על מדורגות' כג- 'כב -ו', יג-'י  ח"אג סדרות. . ח"ש מליוני 701

 העת ובאותה, ליציבה משלילית החברה של הדירוג תחזית את S&P Maalot עדכנה 2011

  ."ilA" ברמה הדירוג את אישררה
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  בנקאיים תאגידים עם מהותיים הסכמים 1.18.8

  ן "נדל דלק חוב רכישת עם בקשר בישראל בנקאי תאגיד עם הסכם )א(

 ביצועצורך ל ,רודשף ממניות 51% על השעבוד להסרת בנקאי תאגיד של ורואיש קבלת לצורך

 בנוסף, תרכוש החברה כי סוכם, 2011 ינואר בחודש שהושלמה רודשף מניות לרכישת עסקה

במסגרת הסכמת הבנק  2008אותו התחייבה לרכוש בשנת ( ח"ש מיליון 150 של בסך לחוב

 64 - כ של בסכום התאגיד הבנקאי כלפין "נדל דלק של חוב, )לחלוקת מניות דלק נדלן כדיבידנד

 2.3 -ו 2.2, 1.5 סעיפים ראו נוספים לפרטים"). הנרכש הבנקאי החוב: "ביחדלהלן (ח "ש מיליון

הנכללים בזאת , )2011-01-006375 אסמכתא' מס( 2011 בינואר 5 מיום החברה של עסקה לדוח

  . על דרך ההפניה

  :כדלקמן הינם הנרכש הבנקאי החוב רכישת בעקבות חברהה כלפין "נדל דלק של החוב תנאי

 בתשלומים תשולם אשר, 0.25% מינוס פריים של בשיעור בריבית שקלים מיליון 150 -כ של סך )1(

 .רבעוניים

  . 6.40% -בריבית בשיעור של כ שקלים מיליון 76 - של כ סך )2(

 מדרגה שעבוד רשוםל זכאית והחברה, 30.1.2018עומדים לפירעון ביום  כאמור הסכומים שני

   .בכפוף להסדרת ליקויים בשעבוד הראשון להבטחתם הכרמל חוף פרויקט על שניה

על מסמכים המסדירים את המחאת חלק מזכויות התאגיד הבנקאי  לחתוםן התחייבה "נדל דלק )ב(

באופן שיוקנו לחברה זכויות מוגבלות בסכום לסכום החוב , בשעבוד פרויקט חוף הכרמל לחברה

ן לטובת החברה שעבוד "תרשום  דלק נדל, במסגרת ובמגבלות כאמור. נרכש על ידההבנקאי ש

לאחר רכישת החוב מהתאגיד הבנקאי יבטיח השעבוד . בדרגה שניה על פרויקט חוף הכרמל

 244 - ן כלפי התאגיד הבנקאי בסך של כ"בדרגה ראשונה על פרויקט חוף הכרמל חוב של דלק נדל

 בדצמבר 31ן ליום "חוף הכרמל בדוחותיה הכספיים של דלק נדלשווי פרויקט . מיליון שקלים

  . שקלים מיליוני  299 -עמד על כ 2011

כי האשראי המובטח בשעבוד מדרגה ראשונה על פרויקט חוף הכרמל לא  התחייבהן "נדל דלק )ג(

נכון למועד הדוח לא נרשם  .ח וזאת כל עוד לא נפרע החוב לחברה"מיליון ש 320יעלה על סך של 

  .עבוד כאמור לטובת החברההש

  פיננסיות התניות 1.18.9

, מקום בו מתוארות אמות מידה פיננסיות בדוח זה והיחסים בפועל נמצאים בקרבה אליהן בכל

ישנה התייחסות איכותית  בו, USAהפעילות של דלק  בתחום למעט, יש התייחסות כמותית לכך

   .לכך

אשר יתרתן ליום , מתאגיד בנקאי ארוך לזמןודלק השקעות התחייבו בקשר להלוואות  החברה

  : כדלקמןח "ש מיליון 320 -כ של לסך מסתכמת 2011בדצמבר  31

חברה בת זרה המחזיקה בחברת , .MSA Acquisition Co. Ltd ("MSA")שווי מניות חברת  )א(

Roadchef Ltd  לטובת הבנק על ידי חברת  שועבדו מניותיהואשרDelek Motorway Services  

("DMS") ,פת היתרה הבלתי מסולקת של הלוואות אשר הועמדו לבתוס- MSA  על ידי מי

, כשהוא מחולק ביתרה הבלתי מסולקת של האשראי, ל ואשר שועבדו לטובת הבנק"מהחברות הנ

  ). שווי הבטוחה ביחס לחוב( 1.5 -לא יפחת בכל עת שהיא מ
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מיליארד  1.5ה על התחייבויות חברות בת במצטבר לא יעל להבטחתהסכום הכולל של ערבויות  )ב(

 ). ח"שאחד וחצי מיליארד (ח "ש

לעניין . 1.2 -יחס הנכסים להתחייבויות כפי שהוגדרו בין החברה לבין תאגיד בנקאי לא יפחת מ )ג(

 :יחס זה

בהון העצמי של חברות ) כהגדרתן בהסכם(שווי נכסים יכלול את חלק החברה וחברות המטה  )1(

כפי שמוצג בדוחות  –חברות פרטיות , וקבהתאם לשווי ש –חברות ציבוריות (מוחזקות 

או שווי מזומנים /בצירוף הלוואות שהועמדו לחברות המוחזקות ובצירוף מזומנים ו) הכספיים

  ).כהגדרתן בהסכם(לא משועבדים ונכסים פיננסיים אחרים בחברה ובחברות המטה 

צירוף הלוואות ההתחייבויות יכללו את יתרת אשראי לזמן קצר ולזמן ארוך מבנקים ומאחרים ב )2(

בהתאם ) כהגדרתן בהסכם(מבעלי שליטה ומבעלי עניין אשר הועמדו לחברה ולחברות המטה 

 .למפורט בדוחות הכספיים

מהרווח  60%אישור מראש בעת חלוקת דיבידנד בשיעור העולה על  לקבל נדרשתקבוצת דלק  )ד(

 . הנקי השנתי לבעלי מניות החברה

להעמדה לפירעון  לעילותודלק השקעות  החברה פותכפופי ההסכם האמור לעיל - על, כן-כמו )ה(

  : כדלקמןידי התאגיד הבנקאי כאמור -האשראי שניתן על שלמיידי 

 .השקעותבדלק /דלק בקבוצת בשליטה שינוי יחול אם )1(

 . פטרוליוםבדלק /השקעות בדלק החברה שליחול שינוי בשליטה  אם )2(

עצמית של אגרות חוב  רכישהידי התאגיד הבנקאי - העמדת האשראי על בתקופתיבוצעו  אם )3(

 בסכוםהחברה  שלאו פירעון מוקדם של תשלומים למחזיקי אגרות חוב /והחברה  של

 .מוקדם כפירעון ייחשב לא מחדש מימון כי, יובהר. מיליון שקלים 300מצטבר העולה על 

הדוח החברות האמורות עומדות באמות המידה  פרסוםוסמוך למועד  הדוחלמועד  נכון

  . המצוינות לעיל הפיננסיות

  אשראי בקבלת מגבלות 1.18.10

בין , הכוללות, של המפקח על הבנקים בישראל" הוראות ניהול בנקאי תקין"ל כפופה הקבוצה

ולששת הלווים , "לווה בודד"מגבלות על היקף ההלוואות שיכול בנק בישראל להעניק ל, היתר

מונחים אלה בהוראות  כהגדרת(הגדולים ביותר בתאגיד הבנקאי " קבוצת הלווים"הגדולים ו

 ). האמורות

  מיסוי 1.19

  .   לדוחות הכספיים של הקבוצה 42לתיאור דיני המס החלים על החברה ראו ביאור 

  של החברה וערבויות הלוואות, שעבודים 1.20

  שעבודים 1.20.1

אשר אינם מיוחסים לאף אחד  2011בדצמבר  31ליום  נכוןלהלן פירוט השעבודים בקבוצה 

  : מתחומי הפעילות דלעיל

  : החברה נכסי עלודים עבש )א(

של החברה זכויותיה  מלוא על בנקאי תאגידלטובת  שעבוד היה 2011בדצמבר  31ליום  נכון

  . כאמור לעיל הבעלים הלוואות מכח זכויותיה לרבות, ברודשף

 : שעבודים של דלק השקעות )ב(
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  : להלן הערכות החברה לגבי סוגם ומידת השפעתה של גורמי הסיכון האמורים על החברה

  

 מידת השפעה גורמי סיכון
  השפעה בינוניתהשפעה גדולה

 
 השפעה קטנה

שינויים בשיעורי  סיכוני מקרו
 ריבית

  שינויי חקיקה
 ותקינה

בעותשינויים בשערי מט 
  זרים

 ההון  מצב שווקי 
 האטה כלכלית  
 פיקוח על הבנקים  

  המצב הבטחוני
 והפוליטי

 

 איכות הסביבהמימון סיכונים ענפיים
 ציוד, גלם חומרי 

ותשתיות

 

סיכונים מיוחדים 
 לחברה

עסקי התפתחות 
 הקבוצה של הגז

וזיכיונות רישיונות 
   הלוואות וערבויות

לחברות מוחזקות 
 ולחברות קשורות

 חברות מוחזקות ב תלות
 והישענות על תזרימיהן

  מגבלות על מימוש
  החזקות

  שכר עבודה ויחסי
  עבודה

 הגבלים עסקיים 
  והגבלת ריכוזיות

 הליכים משפטיים 
 מוניטין 
 ביטוח 
 ואינטגרציה התרחבות 

 חדשים עסקים של
 מידע מערכות 
 בהתחייבויות עמידה אי 

 צדדים של
 הקבוצה להתקשרויות

  

החלים על החברות המוחזקות המהותיות של הקבוצה  ראו גם התייחסות לגורמי סיכון נוספים

  . לדוח 1.14 – 1.7המפורטים בסעיפים 



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 

Definitions - Page 10 of 10 

Category Definition Guidelines 

Possible 
Reserves  

Possible Reserves are those 
additional reserves which analysis 
of geoscience and engineering data 
indicate are less likely to be 
recoverable than Probable 
Reserves.

The total quantities ultimately recovered from the project have a low 
probability to exceed the sum of Proved plus Probable plus Possible (3P), 
which is equivalent to the high estimate scenario.  When probabilistic 
methods are used, there should be at least a 10% probability 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 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 
Possible 
Reserves  

(See above for separate criteria for 
Probable Reserves and Possible 
Reserves.)

The 2P and 3P estimates may be based on reasonable alternative 
technical and commercial interpretations within the reservoir and/or 
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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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 DI'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  65.2 087,662.6 78,601.5 69,999.4  63,640.9 59,046.3 
           
Probable  022.0  06.9 006,670.5 04,829.4 03,672.6  02,892.1 02,337.3 
           
Proved + Probable  228.2  72.2 094,333.0 83,430.9 73,672.0  66,533.0 61,383.5 
           
Possible  022.0  07.0 006,991.8 04,957.1 03,726.7  02,919.3 02,355.1 
           
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 



 

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 I through III 
present revenue, costs, and taxes by reserves category.  Table IV presents DI'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 DI'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 



 

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 



 

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 
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Figure 1-1: Resources Classification Framework.
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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 
phase.  Petroleum may also contain non-hydrocarbons, 
common examples of which are carbon dioxide, nitrogen, 
hydrogen sulfide and sulfur.  In rare cases, non-hydrocarbon 
content could be greater than 50%.  

The term "resources" as used herein is intended to 
encompass all quantities of petroleum naturally occurring on 
or within the Earth's crust, discovered and undiscovered 
(recoverable and unrecoverable), plus those quantities 
already produced.  Further, it includes all types of petroleum 
whether currently considered "conventional" or 
"unconventional."  

Figure 1-1 is a graphical representation of the SPE/WPC/ 
AAPG/SPEE resources classification system.  The system 
defines the major recoverable resources classes: Production, 
Reserves, Contingent Resources, and Prospective 
Resources, as well as Unrecoverable petroleum.  

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 



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 

Definitions - Page 2 of 10 

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:  

 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.  

 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.  

 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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Figure 1-2: Resources Evaluation Data Sources.
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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:  

Evidence to support a reasonable timetable for development.  
A reasonable 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.  
Evidence that the necessary production and transportation facilities are available or can be made available.  
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:   

The total petroleum remaining within the accumulation (in-place resources).   
That portion of the in-place petroleum that can be recovered by applying a defined development project or projects.  
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:

There should be at least a 90% probability (P90) that the quantities actually recovered will equal or exceed the low 
estimate.
There should be at least a 50% probability (P50) that the quantities actually recovered will equal or exceed the best 
estimate.
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 
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: they must be discovered, recoverable, 
commercial, and remaining based on the development project(s) applied.  
Reserves are further subdivided 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 development and production status.  

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 
producing and selling petroleum to 
market.

The key criterion is that the project is receiving income from sales, rather 
than the approved development project necessarily being complete.  This 
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 
Resources  

Those quantities of petroleum which 
are estimated, as of a given date, to 
be potentially recoverable from 
undiscovered accumulations.

Potential accumulations are evaluated according to their chance of 
discovery and, assuming a discovery, the estimated quantities that would 
be recoverable under defined development projects.  It is 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 potential 
accumulation that is sufficiently well 
defined to represent a viable drilling 
target.

Project activities are focused on assessing the chance of discovery and, 
assuming discovery, the range of potential recoverable quantities under a 
commercial development program.  

Lead  A project associated with a potential 
accumulation that is currently poorly 
defined and requires more data 
acquisition and/or evaluation in 
order to be classified as a prospect.  

Project activities are focused on acquiring additional data and/or 
undertaking further evaluation designed to confirm whether or not the lead 
can be matured into a prospect.  Such evaluation includes the assessment 
of the chance of discovery and, assuming discovery, the range of potential 
recovery under feasible development scenarios.  

Play  A project associated with a 
prospective trend of potential 
prospects, but which requires more 
data acquisition and/or evaluation in 
order to define specific leads or 
prospects.

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 discovery and, 
assuming discovery, the range of potential recovery under hypothetical 
development scenarios.

Table 2: Reserves Status Definitions and Guidelines 

Status Definition Guidelines 

Developed 
Reserves  

Developed Reserves are expected 
quantities to be recovered from 
existing wells and facilities.  

Reserves are considered developed only after the necessary equipment 
has been installed, or when the costs to do so are relatively minor 
compared to the cost of a well.  Where required facilities become 
unavailable, it may be necessary to reclassify Developed Reserves as 
Undeveloped.  Developed Reserves may be further sub-classified as 
Producing or Non-Producing.     

Developed Producing 
Reserves

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

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

Developed Non-
Producing Reserves  

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

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

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

Undeveloped 
Reserves  

Undeveloped Reserves are 
quantities expected to be 
recovered through future 
investments:

(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 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:
 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 
Reserves  

Possible Reserves are those 
additional reserves which analysis 
of geoscience and engineering data 
indicate are less likely to be 
recoverable than Probable 
Reserves.

The total quantities ultimately recovered from the project have a low 
probability to exceed the sum of Proved plus Probable plus Possible (3P), 
which is equivalent to the high estimate scenario.  When probabilistic 
methods are used, there should be at least a 10% probability 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 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 
Possible 
Reserves  

(See above for separate criteria for 
Probable Reserves and Possible 
Reserves.)

The 2P and 3P estimates may be based on reasonable alternative 
technical and commercial interpretations within the reservoir and/or 
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.



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

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 Net Corporate Before Corporate Income Corporate
Interest Interested Third Capital Abandonment Operating Income Taxes Levy Income Taxes Tax Income Discounted Discounted Discounted Discounted Discounted

Period (1)Revenue(1) State Party  Party Total Costs Costs (2)Expenses(2) Discounted at 0% Rate Levy Discounted at 0% (3)Rate(3) (3)Tax(3) 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 22.8 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 3,412.5 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 45.5 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 45.5 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 45.5 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 45.5 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 45.5 3,046.9 3,646.7 25.0 0.0 3,646.7 2,408.7 1,622.0 1,111.6 774.2
12-31-2021 7,563.5 858.0 507.4 82.3 1,447.7 0.0 0.0 140.9 6,693.6 45.5 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 45.5 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 45.5 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 45.5 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 45.5 3,046.9 3,646.7 25.0 0.0 3,646.7 1,887.3 1,007.2 552.7 311.1
12-31-2026 7,563.5 858.0 507.4 82.3 1,447.7 0.0 0.0 140.9 6,693.6 45.5 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 45.5 3,046.9 3,646.7 25.0 911.7 2,735.0 1,283.9 624.3 313.4 162.1
12-31-2028 7,563.5 858.0 507.4 82.3 1,447.7 0.0 0.0 140.9 6,693.6 45.5 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 45.5 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 45.5 3,046.9 3,646.7 25.0 911.7 2,735.0 1,109.1 469.0 206.1 93.8
12-31-2031 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 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 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.

(1) For the purposes of the model, we have not attributed any part of the revenues to services.
(2) 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.
(3) 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.

Future Net Revenue After Levy and Corporate Income TaxesRoyalties

Table I



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

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 Net Corporate Before Corporate Income Corporate
Interest Interested Third Capital Abandonment Operating Income Taxes Levy Income Taxes Tax Income Discounted Discounted Discounted Discounted Discounted

Period (1)Revenue(1) State Party  Party Total Costs Costs (2)Expenses(2) Discounted at 0% Rate Levy Discounted at 0% (3)Rate(3) (3)Tax(3) 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 15.7 276.2 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 15.7 276.2 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 15.7 276.2 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 15.7 276.2 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 15.7 276.2 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 15.7 276.2 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 45.5 311.1 372.3 25.0 0.0 372.3 245.9 165.6 113.5 79.1
12-31-2021 756.3 85.8 50.7 8.2 144.8 0.0 0.0 0.0 683.5 45.5 311.1 372.3 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 45.5 311.1 372.3 25.0 0.0 372.3 223.1 136.9 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 45.5 311.1 372.3 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 45.5 311.1 372.3 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 45.5 311.1 372.3 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 45.5 311.1 372.3 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 45.5 311.1 372.3 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 45.5 311.1 372.3 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 45.5 311.1 372.3 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 45.5 311.1 372.3 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

552.5 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 2,223.5 6,670.5 4,829.4 3,672.6 2,892.1 2,337.3

Totals may not add because of rounding.

(1) For the purposes of the model, we have not attributed any part of the revenues to services.
(2) 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 administrative overhead expenses that can be directly attributed to this project.
(3) 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.

Future Net Revenue After Levy and Corporate Income TaxesRoyalties

Table II



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

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 Net Corporate Before Corporate Income Corporate
Interest Interested Third Capital Abandonment Operating Income Taxes Levy Income Taxes Tax Income Discounted Discounted Discounted Discounted Discounted

Period (1)Revenue(1) State Party  Party Total Costs Costs (2)Expenses(2) Discounted at 0% Rate Levy Discounted at 0% (3)Rate(3) (3)Tax(3) 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 0.0 724.4 527.5 389.9 292.0 221.5
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 71.3
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 25.8
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 21.5
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 12.4
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

563.3 0.0
Total 17,828.1 2,022.4 1,196.0 194.1 3,412.5 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.

(1) For the purposes of the model, we have not attributed any part of the revenues to services.
(2) 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 administrative overhead expenses that can be directly attributed to this project.
(3) 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.

Future Net Revenue After Levy and Corporate Income TaxesRoyalties

Table III



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

DI Net 
Production

Average Price 
Received Per 

Production Unit 

Average Royalties 
Paid Per Production 

Unit

Average Production 
Costs Per 

Production Unit

Average Net 
Revenue Per 

Production Unit
Reserves

(1)Depletion Rate(1)

 (BCF) ($/MCF) ($/MCF) ($/MCF) ($/MCF) (Percent)

48.1 4.71 0.90 0.22 4.00 39.8
29.0 4.03 0.94 0.33 2.76 23.0
25.3 3.47 0.82 0.30 2.35 16.7

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

HISTORICAL PRODUCTION AND OPERATING EXPENSE DATA
DELEK INVESTMENTS AND PROPERTIES LTD.

MARI B FIELD, OFFSHORE ISRAEL
AS OF DECEMBER 31, 2011

2011

Year

2010
2009

Table IV
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  דוח הדירקטוריון על מצב ענייני החברה
   2011, בדצמבר 31ביום  לשנה שהסתיימה

  
 החברהשל דוח הדירקטוריון מתכבד להגיש בזה את (להלן: "החברה") דירקטוריון קבוצת דלק בע"מ 

  .2011, בדצמבר 31ביום  לשנה שהסתיימה
  

  הסברי הדירקטוריון למצב עסקי התאגיד  .  א
  
  

  תאור החברה וסביבתה העסקית .1
  

(החברה והחברות בשליטתה  הקבוצה הינה חברת החזקות וניהול שבשליטתה מספר תאגידים
אשר להם, מגוון השקעות בישראל ובחו"ל  קבוצת דלק")"יקראו להלן לשם הנוחות: "הקבוצה" או 

   .ואחריםנסים וביטוח, רכב פינ ,והתשתיות בתחומי האנרגיה
  

ומתוצאות הכספיים  מן הנתוניםשל החברה מושפעים  הפעילות הכספיים ותוצאות הנתונים
מימוש או רכישה של החזקות על ידי החברה. תזרים משל החברות המוחזקות על ידה, וכן  הפעילות

חברות מוחזקות מ המתקבליםדמי ניהול ממדיבידנדים ו ,בין היתר המזומנים של החברה מושפע,
 שלה, מתקבולים הנובעים מפעולות מימוש החזקותיה בהן, מיכולתה של החברה לגייס מימון זר

וכן מהשקעות  במצב השווקים הפיננסיים בארץ ובעולם שווי החזקותיה,ב ,רבין הית התלויה,
  דיבידנדים שהיא מחלקת לבעלי מניותיה. משמבצעת הקבוצה ו

  
  

  עיקרי הפעילות  .2
  
 

ש"ח. הרווח  מיליוני 1,925- מניות נובל בתמורה לסך של כאת הקבוצה מכרה  הדוח בתקופת  )א
 ש"ח.  מיליוני  397 -שנבע לחברה (לפני השפעת המס) כתוצאה ממכירה זו מסתכם בכ

  
לרכישת החזקותיה של דלק בלרון בינלאומי בע"מ, הושלמה העסקה  2011בינואר,  24ביום    )ב

דלק בלרון) בחברות המחזיקות ברודשף.  -ל"ן (להלן חברה בת בבעלות מלאה של דלק נד
מרודשף. עם  25%- חזיקה בהמרודשף ודלק פטרוליום  75%- ב החזיקהיצויין כי דלק בלרון 

במלוא ההחזקות ברודשף.  (באמצעות דלק פטרוליום) הקבוצה מחזיקההשלמת העסקה 
שווי  המשקפת), ש"ח מיליוני 497-ליש"ט (כ מיליוני 86.25-הסתכמה בכתמורת העסקה 

חלק . התמורה שולמה באמצעות קיזוז מיליוני ש"ח) 663- (כ ליש"ט מיליוני 115-לרודשף של כ
 לדוחות הכספיים. 14במזומן. לפרטים נוספים ראה ביאור דלק נדל"ן לחברה ותשלום חוב מ

  
 Lion Oilמהון המניות בחברת  53.7%, הושלמה העסקה לרכישת 2011באפריל  29ביום   )ג

Company  להלן)-Lion דלק ארה"ב  החזיקה), על ידי דלק ארה"ב. לאחר השלמת העסקה
רכשה דלק ארה"ב את יתרת המניות  2011בחודש אוקטובר,  .Lionמהון המניות של  88.3% -בכ

לדוחות  14לפרטים נוספים ראה ביאור במזומן. ששולמו דולר  מיליוני 13-המיעוט בתמורה לכ
 הכספיים.
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המחזיקים במניות מיתר  , פרסמה דלק פטרוליום הצעת רכש מלאה לרכישה2011בחודש יולי   )ד

 . למניה ש"ח 101במחיר של  על ידם המוחזקותל המניות , את כדלק ישראל
דלק את תוצאות הצעת הרכש ולפיהן רכשה  דלק פטרוליום, פרסמה 2011באוגוסט,  4ביום 

, המהוות דלק ישראליות רגילות של מנ 1,099,699מהניצעים שנתנו הודעות קיבול,  פטרוליום
. לאחר הרכישה ומזכויות ההצבעה בה דלק ישראלמהונה המונפק והנפרע של  9.69% -כ

 86.90%-מניות רגילות המהוות יחד כ 9,861,473אחזקתה של דלק פטרוליום על  עומדת
 ומזכויות ההצבעה בה. סך תמורת הרכישה הסתכמה דלק ישראלמהונה המונפק והנפרע של 

  מיליוני ש"ח. 111-בכ
  

בדרך של הצעת רכש חליפין מלאה  דוח הצעת מדף החברה, פרסמה 2011באוגוסט,  2ביום   )ה
מניות  1,009,910) לרכישת 2011באוגוסט,  25לרכישה אשר עודכן ביום ומיפרט הצעת רכש (

ש, הצעת הרכש). על פי הצעת הרכ -ש"ח ע.נ. כל אחת של דלק אנרגיה (להלן  1רגילות בנות 
יחידות  1,009,910ציעה לרכוש מהניצעים את מניות הניצעים, בתמורה לסך של ההקבוצה 

ש"ח ערך נקוב בדלק קידוחים וכן (ב)  1יחידות השתתפות בנות  36(א)  -המורכבות כל אחת מ
 ש"ח ערך נקוב באבנר.  0.01יחידות השתתפות בנות  472

מניות של  353,988נרכשו על ידי הקבוצה  ניתנה הודעת קיבול לפיה 2011, בספטמבר 11ביום 
ש"ח ערך נקוב בדלק קידוחים  1יחידות השתתפות בנות  12,743,568 - דלק אנרגיה בתמורה ל

שיעור ההחזקה של  ש"ח ערך נקוב באבנר. 0.01יחידות השתתפות בנות  167,082,336וכן 
- ה הנ"ל הינו כהחברה ודלק השקעות בדלק אנרגיה, בדלק קידוחים ובאבנר לאחר הרכיש

באבנר האפקטיבי , בהתאמה. כתוצאה מהירידה בשיעור ההחזקה 9.4%-וכ 6.7%-, כ86.92%
 מיליוני 62 -רווח (לפני השפעת המס) בסך של כ 2011רשמה הקבוצה ברבעון השלישי של שנת 

  ., נטומימוש השקעות בחברות מוחזקותמש"ח, הרווח הנ"ל נכלל במסגרת סעיף רווח (הפסד) 
  

מהון המניות של חברת כהן  51.76%-השלימה החברה רכישה של כ 2011ש דצמבר, בחוד  )ו
כהן פיתוח), העוסקת, בין היתר, בתחום ניהול חיפושי נפט  - פיתוח ומבני תעשיה בע"מ (להלן 
מיליוני ש"ח. פעילותה של כהן פיתוח בתחום ניהול  274.1 - וגז והפקתם,  בתמורה לסך של כ

 - מבוצעת באמצעות חברה בשליטה משותפת המוחזקת בשיעור של כ חיפושי נפט וגז והפקתם
), אשר משמשת כשותף כללי בשותפות אבנר חברת - , אבנר נפט וגז בע"מ (להלן50%

). כהן פיתוח מחזיקה במחצית הון המניות אבנר שותפות - המוגבלת אבנר חיפושי נפט (להלן 
שליטה בכהן ה לרכישת עסקההשל חברת אבנר והיתרה מוחזקת על ידי דמ"א. השלמת 

בחברת אבנר  דמ"אהחברה לבעלת השליטה בחברת אבנר (מכח אחזקות  הפכה אתפיתוח 
ואחזקות כהן פיתוח בחברת אבנר). השגת השליטה בשותף הכללי מקנה לחברה את יכולות 

הקבוצה בשרשור  החזיקהאבנר. יצוין כי, ערב השלמת העסקה  בשותפותהניהול והשליטה 
מיחידות ההשתתפות של שותפות אבנר וטיפלה בהשקעה זו בדוחותיה הכספיים  50.3% -בכ

בהתאם לשיטת השווי המאזני בשל השליטה המשותפת שהייתה ערב העסקה בחברת אבנר. 
 איחדהכתוצאה מהשגת שליטה לראשונה בחברת אבנר, ולכן בעקיפין גם בשותפות אבנר, 

לאור ף הצגתה לפי שיטת השווי המאזני. החברה בדוחותיה הכספיים את שותפות אבנר חל
ש"ח, שנכלל בדוחות רווח  מיליוני 3,282- הכירה החברה ברווח בסך של כ שליטהה רכישת

, במסגרת סעיף רווח (הפסד) ממימוש השקעות בשותפות ובחברות 2011והפסד לשנת 
  מוחזקות, נטו.

  
ש"ח בגין תוצאות  ונימילי 105- החברה הכריזה על דיבידנד בסך של כ, 2011בחודש מאי   )ז

 ,2011בחודש אוגוסט  .2011הדיבידנד שולם בחודש יוני . 2011הרבעון הראשון של שנת 
של שנת  השניש"ח בגין תוצאות הרבעון  מיליוני 100-החברה הכריזה על דיבידנד בסך של כ

החברה הכריזה על  ,2011בחודש נובמבר  .2011הדיבידנד שולם בחודש ספטמבר  .2011
הדיבידנד . 2011של שנת  השלישיש"ח בגין תוצאות הרבעון  מיליוני 100- נד בסך של כדיביד

 120-החברה הכריזה על דיבידנד בסך של כלאחר תאריך המאזן,  .2011שולם בחודש דצמבר 
 .2011של שנת  הרביעיש"ח בגין תוצאות הרבעון  מיליוני
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  תוצאות הפעילות  .3
 ח):"ש מיליונילי מניות החברה) מפעילויות עיקריות (לרווח הנקי (המיוחס לבעתרומה   )א

  
 1.7-רווח נקי של כ  מיליארד ש"ח לעומת 2.6-ברווח נקי של כ 2011החברה סיימה את שנת 

מיליארד שקל לעומת   2.1 -הרבעון הרביעי הסתיים ברווח של כ . 2010מיליארד ש"ח בשנת 
 מליארד שקל ברבעון המקביל אשתקד. 1.4

ילות של קבוצת דלק מורכבות מתוצאות הפעילות השוטפת של הקבוצה תוצאות הפע
 ומאירועים חד פעמיים אשר משפיעים על התוצאות הכספיות של הקבוצה. 

מסתכם  2011בשנת  השוטפות מהפעילויותהרווח החברה  מצביע על כך  שתוצאות  ניתוח 
   .2010 תמליון ש"ח בשנ 400 -ש"ח לעומת כ מיליוני 500-בכ

נם מגזר הזיקוק והדלקים יה הקבוצה של רים אשר תרמו משמעותית לרווח הנקיהמגז
בסך , ופעילות הפקת ומכירת הגז הטבעי ח"שמליון  378 - בכתרומתו הסתכמה בארה"ב אשר 

 . ח"שמליון  199 -כשל 
לרווח  תהחד פעמי התרומהאשר מפורט להלן  2011מניתוח תוצאות של הרווח הנקי לשנת 

 1.3-מיליארד ש"ח לעומת כ 2.1 -בכמסתכם יזוז ההוצאות החד פעמיות , לאחר קהנקי
    . 2010 תמיליארד ש"ח בשנ

שליטה ל הנובעות מרישום רווח מעליי 2011ההשפעות העיקריות על הרווח החד פעמי בשנת 
ואילו ההפחתות החד פעמיות  ש"חמיליארד  3.3 -בסך של כ אבנר נפט וגז תבשותפות המוגבל

 מיליוני 299 -כבסך של בארץ ובחו"ל בתחום הפיננסיים ובעות מהפחתת מוניטין העיקריות נ
, ירידת ערך רכוש קבוע ש"ח מיליוני 250- כבסך של מירידת ערך האחזקות בדלק רכב  ,ש"ח

ירידת ערך יתרת הפסדי אקוויטי וו ש"ח מיליוני 230 - כבסך של  )במפעל בסיןבגדות (בעיקר 
  .ש"חמליון  104 -כבסך של  החוב מדלק נדל"ן

  
להלן טבלה המבטאת את התרומה של תחומי הפעילות השונים לרווח הנקי של הקבוצה, תוך 

  ש"ח): מיליוניפירוט ההפחתות שנעשו בתחומי הפעילות השונים והרווח משערוך אבנר (
  

  10-12/10  10-12/11  2010שנת  2011שנת  

  )180(  )30(  )213(  378  הדלקים בארה"ב פעילות 

  )31(  34  64  199   נפט וגזוהפקת  יפעילות חיפוש

  )13(  )7(  69  12  פעילות הדלקים באירופה

  )2(  )7(  48  9  פעילות הדלקים בישראל

  -  )10(   -  )23(  פעילות תחנות שירותי הדרכים בבריטניה

  94  )50(  275  )48(  )2(  פעילות הביטוח והפיננסים

  10  10  195  19  פעילות הרכב 

  1,521  2,219 1,263 2,064 )1( ון ואחריםרווחי ה

  399,1  159,2 1,701 610,2  רווח המיוחס לבעלי מניות החברה 

 להלן הרכב רווחי הון ואחרים:  )1(
 

  2010שנת   2011שנת   

  )87(  )299(  הפחתות מוניטין בתחום הביטוח והפיננסיים

  1,824  )250(  רווח משערוך (ירידת ערך) השקעה בדלק רכב

  -  )230(  ערך נכסים בגדות (בעיקר סין)ירידת 

  -  3,282  רווח משערוך השקעה בשותפות אבנר (רווח מעלייה לשליטה)

  )41(  )104(  הפסדי אקוויטי וירידת ערך הלוואות לדלק נדל"ן

  )433(  )335(  אחר (כולל הוצאות מימון ומס בחברות המטה והתאמות אחרות)

  1,263  2,064  סה"כ אחרים

 הינן בנטרול הפחתות מוניטין. 2010 -ו 2011ות הביטוח והפיננסיים בשנים תוצאות פעיל )2(
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 הכנסות מפעולות רגילות   )ב
  

  43- ח לעומת סך של כ"מיליארד ש 59-הכנסות הקבוצה בתקופת הדוח הסתכמו בסך של כ
, כמפורט בטבלה ח"שמיליארד  16-של כגידול ח בתקופה המקבילה אשתקד, "מיליארד ש

  :ש"ח) נימיליו(ב שלהלן
  

  10-12/2010  10-12/2011 2010שנת  2011שנת  

  3,582  7,453 14,019 25,755   פעילות הדלקים בארה"ב

  פעילות הדלקים באירופה
16,285 11,367 (*4,355  3,944  

  1,523  5,136  6,259 הדלקים בישראלפעילות 
1,325  

  -  -  3,363  -  פעילות הרכב  ***)

  140  150  558  722  פט וגזנוהפקת  יפעילות חיפוש

  2,918  2,556  9,717  6,825**) בישראל פעילות הביטוח והפיננסים

  352  351  1,364  1,409  **)  ביטוח בחו"ל

  158  409 )2,720(  1,904  כולל התאמות  ***) מגזרים אחרים

 419,12 16,797 42,804 59,159 סה"כ הכנסות
  
  סווג מחדש  )*

  ת ביטוח שהורווחו בשייר עצמי בביטוח חיים ובביטוח כללי.מייצג פרמיו**)     
   .ההתאמות כוללות, בין היתר, הכנסות של מגזר הרכב אשר סווגו בדוחות רווח והפסד כפעילות מופסקת  *)**

  
מהפעילויות החדשות שתרמו לגידול בהכנסות: דלק צרפת אשר  בעיקר נובעבהכנסות   גידולה

מיליוני  4,937 -תרמה בתקופת הדוח להכנסות סך של כ 2010 החלה ברבעון הרביעי של שנת
תרמה בתקופת הדוח להכנסות סך של  2011אשר החלה ברבעון השני של שנת  Lion - ח ו"ש
מגידול בכמות החביות הנמכרות על מיליוני ש"ח. כמו כן, הגידול בהכנסות הושפע  7,732 -כ

 הכנסותהדלק אשר השפיעה על פעילות  ידי בית הזיקוק בטיילר, טקסס וכן מעליית מחירי
לדוחות  44ראה גם ביאור בית הזיקוק ופעילות תחנות התדלוק בארה"ב, אירופה וישראל. 

  מידע בדבר מגזרי פעילות. -  הכספיים
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  תפעולירווח   )ג

  

 10-12/2010 10-12/2011 2010שנת  2011שנת  

  12  )13(  62  1,036   פעילות הדלקים בארה"ב

  ים באירופה פעילות הדלק
184  190  20  45  

  20  189  140 הדלקים בישראלפעילות 
35  

  323  19  480  89  )1(פעילות הרכב 

  )12(  109  268  601 נפט וגזוהפקת  יפעילות חיפוש

  107  24  647  471 בישראל פעילות הביטוח והפיננסים

  )25(  )341(  65  )451(   ביטוח בחו"ל

  )346(  )327(  )676(  )457(  כולל התאמות מגזרים אחרים

  139 )466( 1,225 613,1 רווח תפעולי
, מציגה הקבוצה את חלקה ברווח התפעולי רכב, מועד איבוד השליטה בדלק 2010של שנת הרביעי החל מהרבעון  )1(

 לדוחות הכספיים. 14ראה גם באור  -של דלק רכב
 

  זה. באשר לניתוח הרווח התפעולי של מגזרי הפעילות , ראה בהמשך דוח
  

 הוצאות מימון  )ד
 

לעומת הוצאות  ח"שמיליוני  1,951-הסתכמו בכ בתקופת הדוחהמימון של הקבוצה הוצאות 
(וזאת לאחר נטרול הוצאה חד  בתקופה המקבילה אשתקד ח"שמיליוני  1,442 -מימון של כ

  .)Lion -מיליוני ש"ח בגין ירידת ערך השקעה ב 213-בסך של כ 2010פעמית בשנת 
 -סך של כל גדלהצעת של ההתחייבויות הפיננסיות של הקבוצה בתקופת הדוח היתרה הממו

מיליארד ש"ח בתקופה המקבילה  21 -ח וזאת בהשוואה ליתרה ממוצעת של כ"מיליארד ש 23
הגידול ביתרה הממוצעת נובע מאיחוד  אשתקד דבר אשר גרם לעליה בהוצאות המימון.

  .Lion -לראשונה של רודשף, דלק צרפת ו
 2011 בשנת, אשר הידוע שינוי במדד המחירים לצרכןמ נובעבהוצאות המימון כן, הגידול כמו 
 .2.3% -בתקופה המקבילה אשתקד עלה בואילו  2.5%-עלה ב

  
 מימון הכנסות  )ה

 
 הכנסותח לעומת "מיליוני ש 626 -הסתכמו בכבתקופת הדוח המימון של הקבוצה  הכנסות

  מקבילה אשתקד.ח בתקופה ה"מיליוני ש 271 -מימון של כ
 397- רווח ממימוש מניות נובל במהלך תקופת הדוח בסך של כהגידול נובע בעיקר בשל 

  ש"ח. מיליוני
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 חלק הקבוצה ברווחי חברות ושותפויות כלולות, נטו  )ו

 
  להלן פירוט חלק הקבוצה בתוצאות חברות כלולות עיקריות:

  

 
שנת 

2011  

שנת 

2010  
10-12-2011 10-12-2010 

*) דלק רכב
 )24( 10  )33( 10  

  4  24  80 104 אבנר

IDE 70  61  11  10  

 )32(  - )44(  - רודשף **)

  27  4  48 )21( כלולות בפניקס

 )11( )295(  1 )352(  אחר ***)

  8 )289( 156 )223( סה"כ
עה בדלק רכב לפי שיטת , מועד איבוד השליטה בדלק רכב, מציגה הקבוצה את ההשק2010של שנת הרביעי החל מהרבעון   *)  

  לדוחות הכספיים. 14ראה גם באור  -השווי המאזני 
לדוחות  14, ראה גם באור והפכה לחברה מאוחדת פסקה רודשף מלהיות חברה כלולה 2011החל מהרבעון הראשון של שנת   **)

  הכספיים.
בנוסף,  ש"ח. מיליוני 105 -נדל"ן בסך של כ בתקופת הדוח, נכללו הפסדי אקוויטי והפרשות לירידת ערך בגין ההשקעה בדלק ***) 

  לדוחות הכספיים. 14ראה גם באור  . ח"שמיליוני  250 -נכללה הפרשה לירידת ערך בגין ההשקעה בדלק רכב בסך של כ

  

  

  ח):"ש מיליוני(הלן נתונים עיקריים לגבי דוחות רווח והפסד מאוחדים של החברה ל  )ז
  

 10-12/2010 10-12/2011 2010 שנת 2011שנת  

 12,419 16,797(*) 42,804 59,159  הכנסות

 10,641 15,062(*) 36,217 50,903  עלות ההכנסות

  1,778  1,735  6,587 8,256  רווח גולמי

  979  1,117  3,502 4,157  , שיווק והפעלת תחנות תדלוקהוצאות מכירה

  530  478  1,772 1,884  הוצאות הנהלה וכלליות

  )130(  )629(  )88( )602(  אחרות, נטו(הוצאות) כנסות ה

  139  )489(  1,225 1,613  רגילות רווח מפעולות

  24  )142(  271 626  ת מימוןכנסוה

  )600(  )498(  )1,655( )1,951(  הוצאות מימון

  )437(  )845(  )159( 288  לאחר מימון (הפסד)  רווח

ת בחברות מוחזקות ממימוש השקעו רווח (הפסד)
 3,749  ואחרות, נטו

)4(  3,689  )4(  

ושותפויות חברות (בהפסדי)   ברווחיחלק הקבוצה 
ל ל

)223( 156  )289(  8  

  )433(  2,555  )7( 3,814  לפני מסים על ההכנסה(הפסד)  רווח

  26  90  178 558    מסים על ההכנסה

  )459(  2,465  )185( 3,256  רווח (הפסד) מפעולות נמשכות

  1,819  -  2,139 -  רווח מפעילות שהופסקה

  1,360  2,465  1,954 3,256  נקי רווח 

       –מיוחס ל 
  1,399  2,159  1,701 2,610  בעלי מניות החברה

  )39(  306  253 646   זכויות שאינן מקנות שליטהבעלי 
  3,256 1,954  2,465  1,360  

  (*) סווג מחדש

  


