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ˢ˶ˢ˴ˢ 

˸ˠ˴ˬ xʕ ˢˮ˩ˣˢ ˪˰ ˧ˡ˧ ˸˴ˣ˟˵ ˵˪ˡ ˰˟"ˬ ")ˢ˶˟˥ˢ(" ˸ˠ˴ˣˬˣ ˨˞ ˵˶ˣ ˫˷˪ ˸˶˧˯ˬ ˰ˡ˧ˬ ˧˸˧˴ˬ˸ ˭˰ˬ˪ ˸ˣ˥ˣˮˢ ˭˧˞ˣ ˢ˵˧˸˰ˢ˪ x˞ ˢ˴˧˲ˢ˪ ˫ˡ˞˪ ˶˥˞ ˣˢ˷˪˩.  

˸ˠ˴ˬ xʕ ˢˮ˧˞ ˸˶ˬ˧˧˸ˬ ˸ˣ˧ˢ˪ ˢ˲˧˵ˬ x˞ ˪ˣ˪˩˪ ˸˞ ˪˩ ˰ˡ˧ˬˢ ˪ˣ˪˰ˢ ˸ˣ˧ˢ˪ ˧˦ˮˣˣ˪˶ ˶˷˵˟ ˫˰ ˸˪˟˵ ˢ˦˪˥ˢ ˯˥˧˟ ˢ˰˵˷ˢ˪ ˸ˣ˶˧˧ˮ˟ ˨˶˰ˢ ˪˷ ˢ˶˟˥ˢ x˞  

˸ˣ˶˟˥ ˸ˣ˵ˤ˥ˣˬˢ ˪˰ ˢˡ˧. 

 

˞˪ ˫˧ˮ˸˧ˮ ˪˰ ˧ˡ˧ ˪˩ ˫ˡ˞ ˞ˣˢ˷ ˪˩ ˠ˴ˬ x˞ ˸ˣ˟˧˧˥˸ˢ, ˷˶ˣ˲ˬ˟ x˞ ˰ˬ˸˷ˬ˟, ˯˥˧˟ ˣ˵ˣ˧ˡ˪ x˞ ˣ˸ˣˬ˪˷˪ ˪˷ ˰ˡ˧ˬ ˣˢ˷˪˩ ˪ˣ˪˩ˢ ˸ˠ˴ˬ˟ xʕ. ˦˶˲˟, ˞˪ ˫˧ˮ˸˧ˮ  

˪˩ ˠ˴ˬ x˞ ˸ˣ˟˧˧˥˸ˢ ˯˥˧˟ ˭˸ˣ˷ˬˬ˸ˢ˪ x˞ ˭˸ˣ˶˧˟˯˪ ˪˷ ˸ˣ˧ˤ˥˸ ˭ˢ˷˪˩ ˶˷˞˟ ˭ˢ˧˧ˣ˩˧˯˪ ˫˧˧ˡ˧˸˰ˢ ˪˷ ˢ˶˟˥ˢ x˞ ˸ˣ˶˟˥ ˸ˣˮ˟ ˪˷ ˢ˶˟˥ˢ. 

˪˰ ˸ˮˬ ˪˟˵˪ ˢˮˣˬ˸ ˢ˞˪ˬ ˪˷ ˸ˣ˧ˣ˪˧˰˲ ˢ˶˟˥ˢ ˫˧ˮˣ˩˧˯ˢˣ ˫˧˩ˣ˶˩ˢ ˢ˟, ˷˧ ˭˧˧˰˪ ˪˩˟ ˫˧˥ˣˣ˧ˡˢ ˫˧˧ˡ˧˧ˬˢ ˫˧˥ˣˣ˧ˡˢˣ ˫˧˧˸˰ˢ ˶˷˞ ˣ˷ˠˣˢ ˪˰ ˧ˡ˧ ˢ˶˟˥ˢ  

˸ˣ˷˶˪ ˸ˣ˶˧˧ˮ ˨˶˰ ˢ˯˶ˣ˟˪ˣ ˸ˣ˶˧˧ˮ˪ ˨˶˰ ˪˸˟ ˟˧˟˞ ˰˟"ˬ, ˸ˣ˟˶˪ ˸ˣ˶ˢˤ˞ ˶˟ˡ˟ ˰ˡ˧ˬ ˢ˲ˣ˴ ˧ˮ˲ ˡ˧˸˰, ˸˶ˡˠˢ˩ ˥ˮˣˬˢ ˵ˣ˥˟ ˸ˣ˶˧˧ˮ ˨˶˰, ˩˷˸ˢ"˥- 1968,   

˪˪˩ˮˢ ˭ˢ˟. 

 

˰ˡ˧ˬˢ ˢ˲ˣ˴ ˧ˮ˲ ˡ˧˸˰ˢ ˸ˠ˴ˬ˟˷ ˧ˣ˷˰ ˞˪˷ ˷ˬˬ˸ˢ˪, ˣ˪ˣ˩ x˞ ˣ˵˪˥, x˞ ˧ˣ˷˰ ˷ˬˬ˸ˢ˪ ˭˲ˣ˞˟ ˢˮˣ˷ ˸˧˸ˣˢˬ ˧ˣ˲˴ˢˬ, ˧ˣ˷˰ˣ ˸ˣ˧ˢ˪ ˰˲˷ˣˬ ˫˧ˬ˶ˣˠˬ ˫˧ˮˣ˷  

˞˪˷ ˭˸˧ˮ ˫˩˧˶˰ˢ˪ ˷˞˶ˬ. ˭˰ˬ˪ ˶˯ˢ ˵˲˯, ˶ˢ˟ˣˬ ˧˩ ˢ˶˟˥ˢ ˢˮ˧˞ ˸˟˧˧˥˸ˬ ˭˩ˡ˰˪ x/x˞ ˸ˣˮ˷˪ ˸˞ ˰ˡ˧ˬˢ ˪˪˩ˮˢ ˸ˠ˴ˬ˟ ˪˰ ˸ˮˬ ˱˵˷˧˷ ˫˧˰ˣ˶˧˞ x/x˞  

˸ˣ˟˧˯ˮ ˣ˷˥˶˸˧˷ ˶˥˞˪ ˡ˰ˣˬ ˸ˮ˩ˢ ˸ˠ˴ˬˢ. 

 

˸ˠ˴ˬ xʕ ˢˮˮ˧˞ ˢ˰˴ˢ x˞ ˢˮˬˤˢ ˸ˣˮ˵˪ x˞ ˭˧ˬˤˢ˪ ˸ˣ˶˧˧ˮ ˨˶˰ ˫ˢ˷˪˩. ˸ˠ˴ˬ xʕ ˪˩ˣ ˪˪˩ˮˢ ˢ˟ ˫ˮ˧˞ ˯˧˯˟ ˪˩˪ ˢˤˣ˥ x˞ ˸ˣ˟˧˧˥˸ˢ ˭˧˞ˣ ˨ˬ˸˯ˢ˪ ˫ˢ˧˪˰  

˶˷˵ˢ˟ ˶ˣˬ˞˩. ˰ˡ˧ˬˢ ˶˯ˬˮˢ ˸ˠ˴ˬ˟ ˣˮ˧˞ ˯˧˯˟ ˸˪˟˵˪ ˪˩ ˸˦˪˥ˢ ˢ˰˵˷ˢ, ˣˮ˧˞ ˢ˴˪ˬˢ x˞ ˢ˰ˡ, ˣˮ˧˞ˣ ˱˧˪˥˸ ˪ˣ˵˧˷˪ ˣ˸˰ˡ ˪˷ ˰˧˵˷ˬ ˧˪˞˧˴ˮ˦ˣ˲. 
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˵˪ˡ ˸˴ˣ˟˵ ˸˧˧ˠ˦˶˦˯˞ 

Á ˢ˩˧˲ˢ ˸˶˟˥˪P&E ˸˧ˬˣ˞˪ˮ˧˟ 

Á˭˸˧ˣˣ˪ ˦˵˧ˣ˶˲ ˥ˣ˸˧˲ ˸ˬ˪˷ˢ 

Á˶ˬ˸˟ ˢ˴ˣ˟˵ˢ ˸ˣ˵ˤ˥ˢ ˸˶˸˧ ˸˶˧˩ˬ 

Á˯˵˧ˮ˲ˢ ˸˶˧˩ˬ 

Áˣ˥˟ ˶˥˯ˬ˪ ˫ˣ˷˧˶" ˪- ˢ˧˸ˣˮ˟ˣ ˵˪ˡ ˸˴ˣ˟˵ 
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 ˫˰˲ˢˬˣˮ˷ˠ˲ˮ˷ ˸ˬˡˣ˵ˢ , ˫˧˰ˣ˴˧˟... 

ˢ˧ˠ˦˶˦˯˞ˢ ˫ˣ˷˧˧ 

Á ˸˵˧˥ˬˢ˧ˠ˶ˮ˞ ˵˪ˡ 

Á ˷ˣˬ˧ˬ16% ˯˵˧ˮ˲ˢˬ , ˫˧˪˰ˣ˲ˣˢ˦˧˪˷ˢ ˭˧˰˶ˠ ˸˶˧˩ˬ˪ 

Á ˪˰ˢ ˧ˠˣ˪ˬ˸ ˸˶˧˩ˬ ˶ˬ˸˟˫˧ˠˣ˪ˬ˸ˢ ˸˶˟˥ ˸˵˲ˮˢ ˸ˣ˰˴ˬ˞˟ 

Á˥ˣ˩ˢ ˸ˣˮ˥˸ ˸˶˧˩ˬ 

Á ˸˶˧˩ˬ˸ˣˡˠ 

Á ˸˶˧˩ˬ˪ ˫˧˪˰ˣ˲IDE 
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ˢ˧ˠ˶ˮ˞ ˵˪ˡ ˪˷ ˢ˵˧˥ˬ 

Á ˪ˣ˦˧˟  ˢˬˣ˵  ˢˮ˟ˬ˟

ˢ˴ˣ˟˵˟ ˸ˣ˵ˤ˥˞ˢ 

Á ˧˶˥˞ ˸˵˧˥ˬ ˵˪ˡ

ˢ˧ˠ˶ˮ˞ ,  ˵˪ˡ ˸˴ˣ˟˵

˟ ˢ˵˧ˤ˥ˬ- 60%  

˫˧˥ˣˡ˧˵ ˵˪ˡˬ 

Á ˸ˮ˦˵ˢ˦ˮˣ˞˵˯˧ˡˢ  

-˟NAV ˢ˴ˣ˟˵ˢ ˪˷ 

Á˸˧˯ˮˮ˧˲ ˸ˣ˷˧ˬˠ 

˵˪  l˸˴x˟ ˵

ˢ˧ɣ ˶ˮ  ˞˪˵ ˡ

˫˧˥ ˣl˧  ˵˪˵ ˡ
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 ˫˰˲ˢˬˣˮ˷ˠ˲ˮ˷ ˸ˬˡˣ˵ˢ , ˫˧˰ˣ˴˧˟... 

ˢ˧ˠ˦˶˦˯˞ˢ ˫ˣ˷˧˧ 

Á ˸˵˧˥ˬˢ˧ˠ˶ˮ˞ ˵˪ˡ 

Á ˷ˣˬ˧ˬ16% ˯˵˧ˮ˲ˢˬ , ˫˧˪˰ˣ˲ˣˢ˦˧˪˷ˢ ˭˧˰˶ˠ ˸˶˧˩ˬ˪ 

Á ˪˰ˢ ˧ˠˣ˪ˬ˸ ˸˶˧˩ˬ ˶ˬ˸˟˫˧ˠˣ˪ˬ˸ˢ ˸˶˟˥ ˸˵˲ˮˢ ˸ˣ˰˴ˬ˞˟ 

Á˥ˣ˩ˢ ˸ˣˮ˥˸ ˸˶˧˩ˬ 

Á ˸˶˧˩ˬ˸ˣˡˠ 

Á ˸˶˧˩ˬ˪ ˫˧˪˰ˣ˲IDE 
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˩ ˸˶˧˩ˬ- 16% ˯˵˧ˮ˲ˢˬ 

ˢ˯" ˢ ˸ˣ˞˵˯˰˟ ˢ˶ˣˬ˸ ˩SWAP  ˩-   772 ˬ'  ˾ 

˩ ˣ˶˩ˬˮ ˱˯ˣˮ˟- 1.3%   ˢ˶ˣˬ˸˟ ˯˵˧ˮ˲ˢ ˸ˣ˧ˮˬˬ˩˪- 75  ˭ˣ˧˪˧ˬ ˾

ˢ˯"˩ ˸ˣ˶ˣˬ˞ˢ ˸ˣ˞˵˯˰ˢ ˭˧ˠ˟ ˢ˶ˣˬ˸ ˩- 850  ˭ˣ˧˪˧ˬ ˾

3 s˵˯˰ 2 s˵˯˰ 1 s˵˯˰

21.03 20.45 20.25 (˾) s˵˯˰˟ s˧˧ˬˮ  ˪˧˶˥ˬ

12.5               12.5               12.5               ('ˬ) ˸ˣ˧ˬˮ  ˶˲ ˯ˬ

263                256                253                (˾ 'ˬ) s˶xˬ ˸

05/09/18 02/09/18 30/08/18 ˢ˯ ˧ˮ˩ ˨˧˶˞˸

 s˲x˵ ˸˪ SWAP

36 21 24  (˫˧˷ˡx˥ ) l˰  ˪˷
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 ˫˰˲ˢˬˣˮ˷ˠ˲ˮ˷ ˸ˬˡˣ˵ˢ , ˫˧˰ˣ˴˧˟... 

ˢ˧ˠ˦˶˦˯˞ˢ ˫ˣ˷˧˧ 

Áˢ˧ˠ˶ˮ˞ ˵˪ˡ ˸˵˧˥ˬ 

Á ˷ˣˬ˧ˬ16% ˯˵˧ˮ˲ˢˬ , ˫˧˪˰ˣ˲ˣˢ˦˧˪˷ˢ ˭˧˰˶ˠ ˸˶˧˩ˬ˪ 

Á ˪˰ˢ ˧ˠˣ˪ˬ˸ ˸˶˧˩ˬ ˶ˬ˸˟˫˧ˠˣ˪ˬ˸ˢ ˸˶˟˥ ˸˵˲ˮˢ ˸ˣ˰˴ˬ˞˟ 

Á˥ˣ˩ˢ ˸ˣˮ˥˸ ˸˶˧˩ˬ 

Á ˸˶˧˩ˬ˸ˣˡˠ 

Á ˸˶˧˩ˬ˪ ˫˧˪˰ˣ˲IDE 
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 ˫˰˲ˢˬˣˮ˷ˠ˲ˮ˷ ˸ˬˡˣ˵ˢ , ˫˧˰ˣ˴˧˟... 

 ˸ˣ˪˧˰˲P&E ˳˶˞˟ 

Á ˥ˣ˸˧˲ˣ˪˟ ˡˬˣ˰ ˭˸˧ˣˣ˪"  ˱ˣ˯˟ ˶˟˩ ˭ˣ˷˞˶ ˤˠ ˸ˬ˶ˤˢ˪ ˟˧˴˵˸˟ˣ ˤ

 ˸ˮ˷2019 

Á ˞ˣ˴˧˪ ˯ˣˮ˧˲˪ˣˡ ˫˩˯ˢ ˸ˬ˧˸˥ ˪˷  ˡ˰ BCM7   ˭˸˧ˣˣ˪ˬ ˢˮ˷˪

˫˧˶˴ˬ˪ ˶ˬ˸ˣ 

Á ˸˵˯˰EMG ï ˯ˣˮ˧˲˪ˣˡ ˫˩˯ˢ ˷ˣˬ˧ˬ˪ ˸˧˸˷˸ˢ ˭ˣ˶˸˲ 

Á ˸˶˧˩ˬ9.25% ˫˧ˠˣ˪ˬ˸ˢ ˸˶˟˥ ˸˵˲ˮˢˣ ˶ˬ˸ˬ 
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 ˫˰˲ˢˬˣˮ˷ˠ˲ˮ˷ ˸ˬˡˣ˵ˢ , ˫˧˰ˣ˴˧˟... 

 ˸ˣ˪˧˰˲P&E ˣ˥˟"˪ 

Á ˶ˣ˟˧˥ ˶ˠ˞ˬHarrier  ˭˵˸ˬ˪ ˢ˵˲ˢˢ ˪˷ˢ˪˦˯ 

Á ˭ˣˬ˧ˬ ˷ˡ˥ˬ ˪˷ˢ˵˸˧˞ 

Á ˧˲˸ˣ˷ ˸˷˧˩˶ ˪˰ ˢˬ˧˸˥ˢ˵˸˧˞  ˧˶ˠ˞ˬ˟ˢ˪˦˯ ˶˧˧˶ˢˣ  ˭˩ˣ

 ˭˵˸ˬ˟  ˢ˵˲ˢˢ 

Áˣ˵˧˯˵ˬ ˳˶˲ˬ˟ ˢ˧˴˶ˣ˪˲˯˵˞ ˸ˣ˪˧˰˲ 

Á˫˧˷ˡ˥ ˢ˰˵˷ˢ ˧˵˧˲˞ ˧˶˥˞ ˷ˣ˲˧˥ 
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 ˵˪ˡ ˸˴ˣ˟˵ς ˡ˧˸˰˪ ˦˟ˬ 

  ˧˥˶ˤˬˢ ˭ˠ˞ˢ 
 ˫˧ˢ ˪˷˭ˣ˩˧˸ˢ 

 ˢ˵˸˧˞: 
 ˫˧ˢ˧ˮˣ˲˴ˢ 

:GulfSlope 
ˣ˵˧˯˵ˬ ˳˶˲ˬ 
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˵˪ˡ ˸˴ˣ˟˵ ˧˯˩ˮ ˧ˣˣ˷ ˸ˣˠ˪˲˸ˢ 

* ˫˧˶˧˥˯ ˫˧˯˩ˮï  ˫ˣ˧˪ ˢ˯˶ˣ˟ ˧ˣˣ˷ ˪˰ ˯˯ˣ˟ˬ8.11.2018 

 ˫˧˶˧˥˯ ˞˪ ˫˧˯˩ˮï  ˫˧˶˲˯˟ ˧ˣˣ˷ˢ ˪˰ ˯˯ˣ˟ˬ , ˸˵˯˰ˬ ˳ˣ˥IDE 

E&P 

73% 

˭ˣ˩˧˸ˢ ˥˶ˤˬ˟ ˦˲ˮˣ ˤˠ ˸ˣ˪˧˰˲ 

˪˽ˣ˥˟ ˦˲ˮˣ ˤˠ ˸ˣ˪˧˰˲ 

˸ˣ˪˧˰˲ˢ ˸˟˧˪˟ ˫ˮ˧˞˷ ˫˧˯˩ˮ 

59% 14% 

27% 
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˵˪ˡ ˸˴ˣ˟˵˪ ˣ˦ˮ ˫˧ˮ˸ˣˬ ˫˧˟˞˷ˬˣ ˸ˣ˟˶ˤ˶ 

Delek Group Gross Economic Interest 
2P+2C  (Based on FY 2017 including Ithaca 

Energy post partner acquisition) 

MMBOE 

       1500       ~      
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 ˸˧ˬˣ˧ ˢ˵˲ˢ- ˵˪ˡ ˸˴ˣ˟˵ 

H1 2018 

 ˢ˵˲ˢ˸˧ˬˣ˧  s(boe/d) 

26,000  ˢ˵˪˥)˶ˣ˷˶˷˟( ˶ˬ˸ ˸˵˲ˢ˟ ˢ˴ˣ˟˵ˢ ˪˷ 

15,000  ˢ˵˪˥ ˸˵˲ˢ˟ ˢ˴ˣ˟˵ˢ ˪˷ˢ˵˸˧˞ 

7,000  +˫˧˲˸ˣ˷ˢ ˫˩˯ˢ  ˷ˡ˥ˢˢ˵˸˧˞˟* 

48,000 ˢ˯"˩ ˵˪ˡ ˸˴ˣ˟˵ ˪˷ ˢ˵˪˥ 

*ˢˬ˪˷ˣˢ ˫˶˦ ˢ˵˯˰ˢ ,˫˧˟ˣ˶˵ˢ ˸ˣ˰ˣ˟˷˟ ˶ˠ˯ˢ˪ ˢ˧ˣ˲˴ˣ 



15 DELEK GROUP LTD > Expanding, Empowering  

15 

 ˫˧˟˞˷ˬˣ ˸ˣ˟˶ˤ˶˫˧˶˥˞˪ ˯˥˧˟ ˫˧ˮ˸ˣˬ 

Source: Bank of America Merrill Lynch 
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˯˵˧ˮ˲ˢ 

Á˯˵˧ˮ˲˪ ˵ˣ˷ ˧ˣˣ˷ *:5,601 ˬ ' ˾

Á ˧ˬ˴˰ ˭ˣˢ18Q2 :5,975 ˬ ' ˾ 

Á˧ˬ˴˰ ˭ˣˢ˪ ˧ˣˣ˷ ˯˥˧: 94%  

Á˯˵˧ˮ˲ˢ ˪˷ ˧˵ˮ ˥ˣˣ˶: 

Á2016 :608 ˬ ' ˾ 

Á2017 :710 ˬ ' ˾

Á1-6/2018 :327 ˬ ' ˾

* ˨˧˶˞˸˪8.11.18  

 10

 12

 14

 16

 18

 20

 22

 24

11/16 05/17 11/17 05/18 11/18

˶˧˥ˬ ˯˵˧ˮ˲ˢ ˸˧˧ˮˬ 
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˵˪ˡ ˸˴ˣ˟˵: ˡˮˡ˧˟˧ˡ ˸˞ˣ˷˸ˣ ˡˮˡ˧˟˧ˡ ˧ˬˣ˪˷˸ ,2015-18 

*ˢˮ˷˪ ˢ˧˧ˮˬ˪ ˰˴ˣˬˬ ˶˧˥ˬ ˯˧˯˟ ˪˰ ˟˷ˣ˥ˬ . ˸ˮ˷ ˶ˣ˟˰2018 , ˸˲ˣ˵˸˪1-10/18 

500 460
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2015 2016 2017 2018*

5.5% 6.5%

9.9%

5.1%
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ˢ˟˶ ˢˡˣ˸ 



19 DELEK GROUP LTD > Expanding, Empowering  

19 

Q&A��


