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(“TANNN YPOY NNIN) /N PID PITY
12022 ,mWY 'nIPHNN MTH
(D3NN’ :19NY) 197/¥a PIT NP HY

:D9300 PYY YY YYD MNNANHH NN ~ PYNI PN

NNAPN HY MWD NN — INNPHN MTY 1.2 YO ONMNNA N

MYPYN NN DY PMPINN RN NN NI2ND NYIT NNNODNI NPOY NNOVIN ,2023 ,00MNA 17 D2
SV YI9M PANNN NPINN NN 44.48%-D INNND ,("PATDR7 OND) NIYA PITHNI ,N7Ya ONPOT
N9 ND22 MINDI PNVINY NXNXY NN DO PITIN .N7Y 249,088,000 Y¥ TO5 1NN ,PITIN
VPP MTINY2 1000 12,(07°9N21 MYYIA) NPPINN,NNVIOYI NN MYNNINI TUN) DY 2IR-DN TIY
V119991 DHIN PN ,NPP ONA DIODION D1VDIND DXDI) L(ONT 11,100 -5 DV TN 9P°N3) MIAND
DINN (2 ; MNOPNN DIND (1 : DMIPIY MDY MNINA NYAIN NN PATHN MTN TYIND 1123 .5I1N2) ¥INA
DN NIINN YW DTN MNIT IR DD DXVIAY .DINN DIDIIN DINN (4-) DN OINN (3 ;PPN IN2
,(2023-01-074371 : RNINON 'ON) 2023 ,LOVMINI 10 DN ,(2023-01-080964 : NNINDN 'ON) 2023 o2 17
Sy NNIA DYYYDI DNA DIWANNIN DOV IWN ,(2023-01-095361 : NNINON 'ON) 2023 ,LVINNI 17 DYDY

AN DY TIT

09300 1N MYPYN — SNNPNH MTH 1.3 P¥0Y ©NMNNA

(14-) 12,11 MYITOD) MIXNN AN 636,379 WM NYTN DIDID TYINY TV ,2023 TV DW NHYN Pyt .1
DY 88 -3 HY TDA NI NNNNA,NIANT NIND (1PIY ODYA 2T DY windn mM1aId)

2023572 4 DYH NIAND HY XTHNR NITIND ,NIIN 1Y DY ST-HY WYV TIY ML NMINRPOY PIiD .2
.17)97 YV T2 NN X2 12 WINN YT IWUN (2023-01-051892 : RNINDON 'ON)

01379207 — NN PND MY 1.4 9I¥OY DN»NNA

(M5 N7 10.8744-5) N7Y 1123 200 DY 5915 D190 ©INNI NPIYN DY NIANN NYTIN 2023 °NN2 31 D2

20237 UTIN2 MW IWUN
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$MTIYD MIIND 297 TIRNN SPOY NINN - YTV PN

INIYIA NININD DINN
NYNM MMV — ¥)9IN 993-1%2 NIANN MPINN - INNPNN MY (N)1.7.1 9*¥OY ONINNA

DYOD2 DN NPIN DY L (7MAMWN :19ND) NYANHD MOMVY - M) NN TN-1) NN 21.8.2023 0P (N)
DNNN2 .30.8.2023 1N NPIYND YIPN TYINN TWUND (799917 :19ND) 27NN IOVT 1D 50 Hw 1D
27 =510 NPIYN2 NN YV NPYN 14.9.2023 D12 YXIAN NN DINNIN NPIVN MOMYN NYTIND
AT N
2PNY) MAMYN DY MANNYNN MTN’ Yoy DY NTNPNIN NIOOON NPONRN NVIYNN 29.5.2023 oM (3)
MPYa P DY TNX2 ,NIVN INT /MIYI TP IR IR NNNY L (7MINNYND MTNY7 IN "M PHINY
TYINY TY IR DOWTIN 18 YV NMPNDY 1PHYIN NPONN NN TINN NN ,MAMmVs NPand 21N
YT-DY MPIMNN MTMN NXPNY NDEN ST-DY MPINMNN MM DI NI NPOYN NNOYN
NN AUND 121,010 OTPIND 29D ,(7APOYN” 1oND) YNNPNN MTY (1)1.7.1 PYyOI VNN ,NIANN

N
1

YOW PNY 932 DT MT TN Y TINDA Y 2023 NIV HY MW YN THNNI NIINN SPOYI PR TUN DOPMNND DOWVITN IX DY DD NITYN
19399 NN 19N (2023-01-058623 : NNONDN 'ON) 31.5.2023 D12 DUMD IWN 2023 MV TUNRIN Y20 MTL 19TV XD ONNPNN NITA INND
') 30.3.2023 D2 OODNAY 2022 THVYD SNNPNN MTA (TINNN PPDY NNON) /N 7792 DXDYDN 119010D ONMNN NITYN (72023 NIVY PUNRID

DN MNIND DY POINY N (INPNN MTNY :19N) (2023-01-035043 : XNINON
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90V NPONY AIUNRD ,MONNYNN MTN? YOYA DY NTNPNN NDONRN NVIONN 24.7.2023 DA .NPINN 1OV
GMIYN PNVPIT YT-DY NNNN YN DTYNN NPDY NPOYN DY MPra DY WP PYTINN 1I1DW DY G0N
PN Y52 VYHNNDY PNAD NN DY (799HIN 4MVNY :1OND) NIYA DI MHNN TH-1) , MMV YoHoN
TNXD MYITIN MM D2 VIPIDY NPOYN NINDN NDNN YT-DY MPIMN NITNN NYIIID NYINN
YMIVN 11DV DY QDN 70V YINID TURD 191 PONMPNN NITY (1)1.7.1 YDA VNI ,PNIMNDND VINND

.NPOYN NNOYN NN MDA NN TNND

INMY NN NINAY NINN — INNPNN MY (P)1.7.4 O¥OY ONINNa .2

NLYA 8-3PNY NP NN MTP VIX OPD MTIN PNNPNN NYTY (2)(N)1.7.4 PYOI MNOND TUNNA (N)

NNOYNN MW X OPD MTIX D) ,('MPHN7 -0 PYoa Pno) o7 D 1714 npin

SV NNMPN T-NNN NPONN NIIWNY NMITPN 92N 2023 )Y wHNa o Py ,Mpa (Completion)
LNPNN NNDNAY DINTN NINMDD OXNNA NN NPONN NZNM INND VPN

YOLY IDI-NN NIDIN NN NNIN IIPIWY VPN MTIX PNNPNN MTY (3)(N)1.7.4 PYDI NN TYNNL ()
29.6.2023 DY2 20 PIXY (79W0WN 993980 VP97 : 1PNY) NNV PN NTYWIY NPINN MININ
1Y (FID - Final Decision Investment) n090 nypwin nOSNN 17N0 VPMIIN DMWY VDP
Oy YYD 258 -5 MMV PN ,100%) 91T 11910 568 -5 DY 5910 1INPNA OWIHUN NPNN VPN
YTIN WK ,(2023-01-073107 : RNINON 'ON) 2.7.2023 DN NIANN DY OTHN NIT IRT ,D2901) DIV
.MANN TIT DY NN HHI) 1 YN

AIND VPN DY MNPAN NMIOIND Al DY MTIX PNNPNN MTY (4)(N)1.7.4 Py NN Tunna ()
NI NYOIND NYPA VAN MY DY MNNNY ININD VPN DXAMWN WD 21.6.2023 DY D PIN
A0 1) NOIND 8 JPNN MYININD 191 ,7TAY NNMP ,THINK NI MYSNHNI JIND VPNI9N HYIV
PYND JIND VPN IDITPY YAV TN PPN NOTHIN TID NN PNYNI DN 25V N3N, (FLNG)
TPININD TIVND NIANN N2APNN DIV ,MTN NYINR TNND )I12) .("AYPAN” DT PYDA PND) MDIPNN
LDONIN DN DAPNNY YI5Y,52PNN NYPIAN YD MINT PRI NYP1AD NYNYNM

NVITIION INI NINOY NINN — INNPNN NTY (N)1.7.5 - (1)1.7.5 DYDY ONMNNY .3

NYRIN Y20 MTA (TIRND OPOY NNON) /N P9 DV OWIOWUN PONN PNITYA 3.X YD MNNRD TYNNL (N)
DO PINY (MPYPAY LY PYDA PND) (3 NOITINAN)-A 3 NIV MTP NI NNN MTIN,2023 VD
ANPNN NNDN ONINT NIMDD DRNNA,MTPN WX OPNON 2023 >0 WTIN2

D»Y9051N DM 12 PIYA NVLYAY NVITINON DNND NIDTIWNN NPINM MNP NN MTIN DYDY (1)
, 10290 NOWNND NYIRD 12 DAMVYN WD TUN (AN NN :1DND) POMIP NPPoa HY
95512 YN YTNRN WK ,(2023-01-058911 : NNINON /D) 31.5.2023 DPN NN DY SN MTIND
NVITINON MNNI DXAMYN DIIMIN ,NITN NYINR TN 11 2D PIN? 1T NNONI .I9NN TIT DY NNIA
:19n9) ©¥nay West Delta Deep Marine »pnnd mmypn NPnwna oyan oy ynm) Nwn
MY NPNYND NVITINAR NDNN DY NP-NNN NPINN NIIWN DOV NN TNNY L ("WDDM»
.WDDM 5v mmn»p

YIN POIN Y — INNPND MTY 11.7.9 V05 on»nna 4
YNN DIV YN POINY/405 YNYDN 1PWIIA NDWIND YT-DY ND DMV 19D ,MaNVn YT 2005
Sy TNNNN ANIND NNND TPV DAMWN DR 15.8.2023 DA D PINY INNMD ININ NYOIVIY MNYIN
22023 MY YIDY TY INNRM INAN NYOVI NX DMDY DPYLY PAY 0NN MY
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1NN VPN WAV 1) NPIDNY MNIYPND — INNPNN MY 11.7.12 YOI ONMHNY .5

N NN VPN YAV 1) NOND DXIODN MTIN PNNPNN MTY (1)31.7.12 PYO NINRD TYNNL (N)

T 2023 NIV DY MWUN IYATN TONN O PIY OMIPNN PYNI DONMYYN NINPYY DMV DNun

PYNI 0MY NINIPY DY Y2V 1) NIINY DD OMHIDN 190D DY MOMWN NHNNN NYTN NYIX TND
.D»MNN DPRY DDA (Spot) YITIN D02 DY JTIND VPN PINRIYIN

TPNINDD DNYNN NIAND SYAV 1) NONY DI0N MTIN PNNPNN NITY (2)31.7.12 PyDA MNINY Tvnna (1)
DOVIN 3.7.2023 01 o Yy ("NEPCO” : 1on9) The National Electric Power Company - Y19 b
9901Y DN’ NI N ,2»NN 902 DY NEPCO -5 /900w »yavn Hin NMND NOTHN DY 071180 P2
oovY N v1o1Y Narnnn NEPCO -v mobNmy»nn mnvn mnon 93 ,2024-2023 0Mva 0WHN
NMVYY T2 MNNNA PN P 912 PAD 101N WNY .ORNNA DTN 2024-2023 01w Tonn31 (Take or Pay)
(BCM 45-5) 90N RIN»H DO0N NNN D900 NPOONN 9N NN

NINY — INNPHN NTY (3)1.7.13 9I¥0Y ONMNNA .6

DNMIVON IPND LPAMINT DXAMYN NN MTIN PNNPNN NYTY (2)(2)1.7.13 PYDI NHIND YNNI (N)
N VPN OIIMYN VIR 2023 D91 YTIND D PINY YAV 1) DY NINMOD NIND NOTHIND MODN
NPND NYPYN MOLONN NP DIV NNRTY,NPADN YT NNDIWI YOTIN PION TNXD DOITPN DXDNPN

2 PN2 VNN NYAPPY 935 (FID)

TPORIVIN NIOINN NN P2 WTN PNV NN NNPN BY IWPA (100%) 9T M 3.5-55v 70 (1)

DYINNY HYAVN NN NIN NDID DD NN DITHIND NN YN ,MIN) MIND MINNN NIDNN NN

AV TN VNI YT-DY DY YN MINO TP D PIX (778 1P :PonY) 9PN BCM 6 -02
225N NN MINI DXONTH NIND NOPN AT P2 099 ,(77a0)7 : 1DNY) N7'Ya HNIWD

NN MADN MIZI MTIAY) DXONTH NINN NNPN DY WP (100%) AT 112’10 10.2 -5 5V 0 (2)
TAT ,00I899) Y70 O¥a0 1) NNNNY NYnwm FAJR n1an »1-5y ndyamn 0730 NN
.BCM 10.5 -39 BCM&.5 -51 >y20 1) H¥ 129NN N NN D> TIND 1NN IWN )T

MNINRN DY INIYIL VI 1N IWIDN — INMIPNN MTY (3)1.7.15 9’¥PY DNIYNNL .7
099051 D02 XYV 1) OVIDND WA XMINNN TPUNN NNDNI MAMYN NYNNY NYSN MTIN DOVI9D
YTNN IUN,(2023-01-081042 : NNONDN 'ON) 17.7.2023 DN NIIND DY ¥ THN MIT INT ,ONIY NPTH OV
NN TIT DY NI HHD) 1 YN

4912 1919 YV 2IN MIN — INNPND MTY (1)1.7.17 Y09 on»’Nna .8
MHYY NYNIN YD MTA (TAIRNN OPOY NNON) /N P9 DY HOWIHYN PHNN PNITYA 4.8 PYDL NHIND TYNna
30.6.2023 D220 PN, TN NN NN MNN DY INYNRIN NITON DY HOPON DTPI NYIP MTIN,2023
.2INN NMMN ONIND DNNN INRD,PINNDN TYINY NIRIVND IND MNDN DY MIYRIN NITON NIND DY)

0292920 0990 1119 MM - INNPNN MTY (1)1.7.19 ¥ .9
LMY OND) 1N VPN NI ,Chevron Mediterranean Limited »72-5y Mamwb 100w 195
TN MWAATY ORNNAL3.6.2024 DD TY TININ YN VP2 OIOYIN IMN DY IIPIN

29200 MIIN OY TIYPA DIYMNN YN IN BVIVYN 099N - INNPNN MTY (1)1.7.19 ¥ .10

NIV NDP 2.8.2023 D1 ,6.1.2022 DA NADN NNNY TIVNN 292 PNIAYD TIVIV VIV Tunnl (N)
152 ,(100%) N7Y P 2.9 -5 HY TOA DD DINYA 2PN NIMND HY NA0N NNND TIVHNIN NYTIN
MMNMPHN DN OINT NYNIND PINY ORNNAY JIND VPAMID DY DD NNINN INN DY MYV) NN
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NYTIND TPNNYL NN YIND NIV DY (79N DN NYINY PINNY :OND) 1988-N7NWNN ,DONYI
NP TYINN DM 30 TINA NINRD

M9 I NA0N NNND TIVNN 792 MNIWY NINTN IRIND ANIN NIV NOP 6.8.2023 DM (1)
DN DIPT NYNNY PIND ONRNNAY )TN VPN DY DIOYIN NN HWY DD NNITIN AN DY NNYL)
.8.10.2023 DYDY YaPI VIWN .1993-IWNN DIDIDNN DXININD PIN

MOMYN MIYD Iy MPOY MY — INNPNN MTY 1.7.20 90¥0 .11

NN /N P2 DY OWIHWUN PONN PNITYA (N)5.X PYD PNMPNN NYTY (T)1.7.20 92V02 MNINRY Tunna (N)
WP OYILN N PYN MY NXNNN MOVLINN MTIN,2023 YD NUNRIN 1IY2ID MTA (TINDN SPOY
NOVYNN NNDNA 9.8.2023 OV D PN TPNIND NINNN NN MYXNND NI HUPIIN 1D DY
PYDI PNY) RIXOT OINPA DIPN NRIPN NI XY 3/2023 700 ("N89I9N” - 19N) Y200 DN NN
£YAPOTI DN PIPOY IR L(MNOINANY M

oV TPV NPONN N1 NNNTI DIVNIY DXNNA NAVINY DININK 29D DIPN NNPY NI D30 (1

DYIPNNNI 54% ,NPNYRIN NIRYPNY ONNNA NI ININD DPIVANRT DIDNPN RINMT IO NI

¥ 9NN ,PA0 0N WND WD MINNID 13% -1 10N NNRND 33% )TN NRND NNPY RINMD 59101
A9 RY DR NOYIN MNOON

NP IRV NN NN DI DY IPON ,NI9INN 1PYII NOY Y T-DY XDV NIX TPNYN OPINY D30 (2
ANINOY INNYPIN POND avna

MTINY NN PYION DN PYNI SNMIVOYN MR MIPA IRSPNN DR YTNN ¥apm NN DSV (3
PYNI NN IMINND NDY IR OYIV 1) XINMD NN TPNYN NNPN ,WTN NI NDMID , MADN NPMIVHVA
JSVIND YAPNVY 29D ya0N DN

NIPN OYIL 1) NI TNXY RINMT NP DI IN PON WIDYW NWY 7D NAPY TPIRWYI XNN NI8YINN - (4
DDIPNN PIvL vip 1 NPOONI TN W YD yapnv

S YAPOTI YAPI NMINN-1IN NN IPY O (5

WVHY WP INYA TP DM ININ DOY 7D ,099)PN DOININT P IMIPNY RN DIPNN NINSPN (N
ONNNPN WNND NOY INDYW ININ HY NDIPN NN INRSPN NN WIND ORN N PN NIDPN
ANIYY 55 HY NHION NINSPNIN NYAD N9 ,DININT AN P2 NPNVY IPINA PYINN ,NPON N

ToNNA NN DN Y=Y NTIPA WINOY PHIINRSPNIY YON 1TNNY INIT 7PN IPN NN PNV NN (2
199N B0 NMPN

PN IPON AN DODYW NY IN P2 IRSPIN NDAPN O»YTHIN TIN 199N DI0N DY DINNY NOW NI ()
ININOD 9NN RPN ,ORNNA INRIPN DY 1NNV IRIND 2WN> ,19D1NN DI0N NINNND OXNNA
.D2WY NPDYN 1)1 NN DIAP> XM INNR
NP ,N7Y TINODM 1-D NP2 MW ONTHN NMDY NX MOND (CAPEX) ypn nnpn n»dy (1
MM NPV DIVON NMDY HY0ND NN ONTHN NOYIN D PINY .OMWTIN 36 -5 NIV INNDPN
.MV N7Y DM 20 -D2 MO TUN ,TININD NODINN NN 1N DIvonY onda
NBL Jorden) ynnpn NX NOMNHY DHDIND DIVYN NI12YN INNRD 1D ¥aP) NN 1T WY omda (6
NMN5Y ORNNA N2 WIDOIWY NN DODN YY OINNY RYI N WNIY (30 Marketing Limited
.1.8.2023 DY 1123 ,0°0»PN NN NIDINN 2DIDNY 2YN 1PNIN
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NINRSPNN 70% SY I10¥> NI INIX 53 DY 1Y 177 1P MN)I-12IN NN IPA,NPNIN NIDINN MO0N
19PN ND NNINY NN DIPNN NN IWNRI 1P ININD ININD

201 VN MY YN Y-Sy yap n MMBTU -5 vind wn mby X8 991951 599192 1P 110 My
NINOD P NHPN DY INNY

NIDN NX DAY WINN ININT OYIAO 1) NHN RIMD MO YWY WTN Y0 1) INND NN DY NIpna
20% Yy NYYN KXY INNIPNIV 72921 )98 1797 1P RPN NN NN MINNI-12IN NN 1P INRIPN
Sy NMNNY N9D) DX9ONT NHT NODINN MNO0N NIAVN DY NYIIN NNIND NNSPN P Y91 DIPHIN

P2 NNATIN NYINN MY DXWNIN 24 TN NODIN DOON

(7

(8

9

DIPNNN 5% TY DY MNO2 , D3N NY N99IN MIODN MYNNNI TWANT NUN IND TIT NI 0010 (10

NI WP OO

6 PYDI DXONINN DXOPNIAN VINA DY NMAND NNYIYN NN NVINNN DX NTMD MAMYN D PIY
2P

NPNYN Y9251 NOTIND TIDNND NN NIYN NYWNNN ¥ NPNVYNN NI NIND TIVND W1IN 8.5.2023 M2
MNN-DDWYN YOPNI PNV MNIPNNI NIAIVN NPV NYINT NODION ,0INND YYIVN 1N NPION

TPYNND PYNI PN NDPW XYNI MINIPY THON NPNYNM MINNRD TIVN DD 15.5.2023 O»2
)220 HY N PNONRD ,NDAIND ,NNNOT MIMAND NN IPID NN THONN . NDNN MWD YONIVIN
THONN NNONA )0 D DNIYI 1YW NPIYANY DY 1MW PN vINIYn 1I9IN DX 1N
, 12202 VIDOWD NIIVNT IRV INDIYW NPITH OTYN YD ¥Y8I1D ,2030 MV TY > TMH0N NNV NN
DYOPNND NPY LI SPNRY NNPN NI NLY DITP 1270 NPIND DIIRND DINN NN MAD
DD 0»NVINT ONNN DITPY MNVA NPPN DITP ,PYNI DIV

Y22 YDIPNN PIYD YRINNN INYIIN OYAVN DN PNN DX OYILN N MY NNDIY 3.7.2023 O»2
.MMBTU -5 4.65% Dy 70y IWN ,2023 NV DY NUNRIN

DNYN NXMT NOWNNN YT NTNY XYNA NP NOIDN DY YTHM IPNNN 199D DP9 10.7.2023 O
NPNN OWPIINN POONN 2022 NIV NOD 1) 2D NI MNNIND NPPONN .2023 MV NYTNNND NIIINRND
TPIND TIVN NIIYNY D NNNRD NPPDA PIND ,ONNNL LOXN 7YX 4.7 -D 7PN NWTINNND IDNX
NN DY JPMNN POONN NN D295NY ¥ 2022 NIV MDY 1123 ,NYWNNN YT TINYD TN HY ,NMPAYNM

.3.559 2030 MWD TY NUINNN

TPIDNND NNONI 2023 MHVYD DXTY NTIAY NN NPNYNM IR TIVN DI 16.7.2023 DM
702 MW 5,800 -5 2022 1w 9192 MW 4,792 -n MWTNNND NMININD NN NMOYD TV YaPI MNIND
2,128 -n NMYY NAX NPNVNM INND TIVND Y0 1) NPON N1NIN JpMN Paona 2023 mv

.2023 mwa oY MMSCEF 2,800 -Y 2022 mywa oY MMSCF

MO TIVNN MY DI1PDY MNIT NPNVYNM MINND TIWN DD 30.7.2023 - 15.5.2023 D12
DV TIIND YAV 1) NIOIND NN NINNN NIIWNA NWIA DPN TY (1) : 73,970 P2, )N ONNDNIA L2022
BCM ypomY annn 11.5 BCMpan 2022 mw 70101 (2) ; ©2598 40 DyN 012010 7PON 17D 900 -5
0’1812 5.8 BCM -5 5y 2022 mwa 70y oya0n NN XN .30 NN 0.3 BCM -2 90 Dnnn 10.3
25191 WIP»2nn 80% -5 .N7Y 1120 888 -1 1NO5NDN 2022 MV XIXMND MODIdNM )T 3.4 BCM -0
NN NN 158N NIM L(10.1 BCM) Snwnin pwnn ya) (12.7 BCM -2) »mipnn piva syav 3o
DLPNIY NNVDNI NNIAN W 4 DY IRV NOWNPN NNPNN 2022 VA (3) ;NMVYYNN NVPDI
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NN 9397 ,NPNY YAV 1) RIX OITPY INPRN TINRM DMINN DY NNIAN IOV MY ,0MNDIND»I
AT OOWTNNN MMPNRN M1 Snwn MW 600 nvro7 0Y1Po

02VOVYN BTN — INNPNN MTY 1.7.22 §P¥0Y ONINNHA .12

YPOY NNON) N P DY HOWILUN PONN NITYA (R)EX YD) PNNPNN MITY () 1.7.22 9yD2 NN Tvnna
NNN NPDY DY IWPI TPNX MYIN NYINRD NYPA NMNT MTIN L2023 MHIYD NUNIN PYIID NITA (THIRDN
MANNVYN MITNY YP2INN YT-DY NWNN TUN ,(793aR” : 19N2) NDANN MAMY - VA SN NIND MAMVYN P2
12N NIAND YOYON GMVN AN TN L(NNXRNNA ,NIYIND NYPAY -) "DIWPANN” N PYDL PNY) NINA
(PWC) nrya N1y £19)p DIRNIVN D19 1IN (NWIYI) 1IN NVIDYN NOYID NIIND )2 PNVPITN
PIN PO DY NYIY POV VAYNN NPAD DOWPANN WNN 6.7.2023 DM 2D PIN (70225UNNY : Y PYD1 PnY)
2023-01- : NNONON 'ON) 9.7.2023 DN NIINN DY YTHHI NIT INT ,D9DN DOVIAY NYIND NYPA NN INYTH
oy ,09VNN N2 NVYNNY DRNNA D PIN TIY .7IONN TIT DY NN HDII 12 YN YNIN IWN (077490

.15.4.2024 DYDY yaP) WY 117 501,13.11.2023 DY TY 1IYIYY DNV DX WHND DIXDWNHN

VP99 2023 MY HY YN PYNRIN DIYIID VDITHIP) WAV 1) DY NPON NN NYDIIN NYAV YnY .13
32999

2 )ya 1 yyan

2V ) ’Pav 1)

NNPNI (NIANN DWW NPNNN NN PP2INND NINIWNN) NPIAN I'ND

21,891 24,752 (LOITNPY NN >95X) ¥V 139 MMCEF -2)
5¥ NPNNN NN OPRNNT TIWNN NPIdN NP YSNn NN
6.26 6.21 (man> MCF -5 99y71) nhann

235 929N DN NPIvNH Y DIPVYN I3) DINONN
IMWY DYNIND (VAN DI NYIND VI NOIDNNN
SV NYPNNN NN YPOINND DIINVNN) NPION NTNY

0.67 0.67 n»INn

[mbdn i g
0.16 0.16 T (m2an> MCF -5 95y7) (M7ann
Y "y
0.08 0.08

™M2A75 290N DN NPINK TNV DIDN ) DINYHN P O9IAPN
IPI9N NPMY DYIAPNNY DYNINK (VAT DN IV NDIN

0.15 0.15 (MCF-5 95y12)(n12nn ponY £Xon»nn)
NN ’P”mbb MDNMHYNN) NN NTNY NIYSINN npPan ndY
54(19 - Y
0.88 0.82 (120> MCF -5 95y7) (072NN S¥ nvnnn
MY ,0MTNNA ,NPIdN NN YXIND PNNI NIIND TY NPNNN NMNDTN OYYIAY PIVHN NYYI DN D0 1YV DINIINN OINMTN 2
TNIVYN NTIPIN NN M0 XNV TY DHY 10 ©D1IAPN NP
VOITIPM PIRINT L1392 19APNNY MDIDNN TO DY NOY 2023 MY DY MWD YN TONNI VOITIPN NPON NMIDNIN MMIYN TOI NN 3

NPAN DY WP MRNINM MMM D) ,00ITHPN NPON DY TYP DYT79) DINNI DY NYAVI NN KD PYIVN 1IN NPAN HYOINND 1NN XN
Y201 DN NPANY DN LOITHPN

YT-DY PRYI INNY TWUNR DN IMOUM NNNDN DY NI YISNN DMLY AR MDD PR 7292 MAVIY NP NMDY DD ONMIN 4
.MoOMmwN
H¥ NYAPN NTIPI DX VINI DY NIIND NIIVH MYININI YAV 13 NN X2 MNTY MYDID NPIdN NTND MYINNN NPANN IMTY 0D PINd 5

,2023 NIY DY NYUNIN 1Y2I2 AT 1D 38.1 -3 HY TOA ,D0INNY DN NPADN TNNY T2V N2PYA N1ONN NP ON D ZWopwra EMG
.(100% >N H5N) 2023 MY YW MWN YT 1T 1PN 38.3 -5 HY To1)
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2 )ya9 1 pyay

2V ) ’Pav 1)

NI SPRNND DIINMVNN) NPIdN NN DWNINND ) DN1IPN

4.62 4.63 (m>an5y MCF -5 95y7) (nHann b nynnn

27903 NI9IND DI A
("npoN” :19nY) Ithaca Energy plc-a H9anH mpinn — noipnn M7 1.8.1 9y on»nna .1

YIINY AT 11D 133 DY 5510 0I1D02 DN NPIDN DY NPIR DY TIN ,2023 00NN 23 OV (N)
A0YT YYD 119 -5 100 NPIDNA NHANN DY NPYN .2023 920VD WTINA

Spirit Energy Resources Limited n1an oy 05002 NWpnn » Npmx NyNn 20235511 12 0»1 (3)

95 N7 Yw 7972 ("Fotlar :1on5) Fotla 1% N2 npndX HYw mdnmot nbHnk ,(7H99mn’ :\ond)

NPOYN NOWN INRY 1NN Fotla-1 Hyo105 nunwnn ,npmxY 75 ,1°93N2 40%-2 - N300 MMOT

P.213 Area C P.345) 7>87990pN MY Nivwa Mot nvoi9 ,(100%) Fotla-a1 nyotn Xvna

SV TN MIT IND DD DIVISY HININN DI NNV DY NV 9TH2 DMNNN (Area A and P.2536

NN ©°992) 12 OWNNN DOVIN IWN (2023-01-078972 : NNINON 'ON) 2023 >512 12 OPN NIANN
AN DY 11T

SNPIPN YW V9N YD) — INMPNN N1 1.8.4 VYO INMNNY .2
Y0232 DYYINNNI NPTPRNI DAPNNVY YT D02 DY KIN VAN Y02 DY WP 1IND VNN YTIIN 2D NIV
09N

JHarrier nTwa mI5mnnn NTAYN M5N NINOND TUNN2 — dXNNPND NMTY (4)(T)1.8.4 PYDY DNMNNA (N)
.TYA NODN IND NYTP TNSD YOTINN NONT MW NN PYNND XY NVIDNN ¥ NN NPIIN

MTYA NNIDNND NTAYN NMON NNOND TYNNI — MNNPNND_MTY (5)(3)1.8.4 PyoY on»nna (1)
N2 NP TNXD MWVITTH MZWN 1NON DX MYWND VOMN D NN NPIPN ,Shaw-1 Montrose
.Shaw NTw2a 3 9901 IN2 MN’S NX DDVNY Xov VIMN 191 ,Montrose NTYA NION

Elgin n7wa m3omnn Nayn mIon MNONY Tunna - XNNPNN MY (5)(V)1.8.4 PYDY onN»Nna ()
.7wa (ETH 9X32) naonn AN NYDR TN DX MNTY 0OMn » vy Hin npmr  Franklin

MTPAIINIY DOPMYNYN DYV MDD 9272 OOVIY — dXNNPND MTY (32)1.8.4 PYDY ON»NNA (T)

172NN SV O 7R MT IR, K2 V9N D232 MNIX MTP YN NVONN 1272Y,K2 VAN DI MNNDIDPN

SV 7772 NNTA 0959) 12 DN DXV TYN (2023-01-070858 : NNINON 'ON) 2023 511 30 OPN
9N

01NN BTN MMPY — INNPNN MTY (N) 1.8.23 9oy 1.8.8 V¥ oNMNNa .3
(Offtake N2> wnn 050N N5IRNY BP n¥1apn nyian oy 03m50n Yy nnnn npnin 2023 591 v1ina
DNV VNN SV NNPND 01T 11D 100 DY TOI INIVYN NNON NTnyn ,BP oy onmiv (Agreement
.N9VN) DIV NININD INIYNRD NNDN

RBL-n nx199 - 191990 — (32)1.8.18 °¥0Y on»nna .4
NPSIWONN NPINNN NPDIAN DTN NNINI NTVIWY NPIONR ,MITH NN TN ,2023 212 30 DY D)
2NNPNN MY (5) (2)1.8.18 YO LN ,(RBL) MTIny »00121 IXIYNRN NINDN MIDDNA WIAPIV

DPIPR DY (MWIvI) XD MYyaa na n1an 0w Ithaca Oil and Gas Limited > by ©¥p3inin v >0) 6
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$7NPNIN DIPIDNN VOIN DI DY TYPA NPON INNI MINOIN MNYAV YNy .5

YN PYNIN 0MYa97a Captain 1IN Y9932 DIANH PONY DXONYNHN NP 3IN) NYYIDN NYIV INY (N)

:2023 N Yy
Y Y2 YRS Y29
7} ()
VOITHP S 09) LA RE L v9)

i ) 1,43)&,{18 } - 1"{31{;{” 19PN NPIAN 5ND
TIVNN) NPIdN NTND YXINN NN
- - 823 - - 82.5 (NH2NN DY NYPNNN NN PPMNND
’ (boe-9 A1)
) ) 216 ) ) 238 NTND MYNININ PN NMDY
’ ’ (boe-Y 99T NPdN
DPWN YD) DOYWHY DITTND DINDNN
MY P91 DIIN NPIdGNN NNV
i i i i i i DOYXINM (VAN VIIN IV NVIDNNN
DY9MVNN) NPION NN INWY
(MH2NN ¥ NPNINN NI SP>3NNY
(boe-5 15v1)

M) b b
) ) 50.7 ) ) 58.7 NTNYY DOYXINN W) DNIAPN

(boe-9 991 NPON

MY HY NIV PYNIN DIYaI12 GSA 9INA NHaNND PYNY DXONYHN DPON NN NHYIIDN 1YV YN (2)

12023
W yan PURA PYan
VoI >y20 1 v9) PoITIP | yao v9)
102,928 3,346 597,604 87,333 2,977 368,538
BBL MMCF BBL BBL MMCF BBL N2PNI NPIdN 3N

NPIdN NTND YINND PNN

45.1 65.9 105.1 53.9 100.0 75.7 NN YP2INNY TIVNN)
(boe-2 997 (MH1aNN H¥ NPNNN
NTND MY NPON NMDY
(boe-Y 991 NipdN

99) DOWHY DYTTND DINIONN
Do) NPIdNN TNY DIYWN
YN NDIINNN MY 229910
0.9 0.9 0.9 1.7 1.7 1.7 MWW DIYXINN (VAN DIIN
DYINWNN) NPIdN NTINY

SV NYNNN NN YPNNY
(boe-2 991 (Mann

NTNY DOYXINN I DNIAPN
(boe-Y 99y1) NpvN

9.8 9.8 9.8 15.3 15.3 15.3

34.4 55.2 94.4 36.9 83.0 58.7

N2 NN NPIPR NPNN MIAPY INKY ,(89%-I) NPNIN NIINN DY NPITNNN NPV DNIXRMN NINDIVA NPI9NN N0 INM 7
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WM PYNIN 02wa1a Schiehallion 902 DYAND PONY DXONYHND NPON MNNI NYYION NIV YNY ()

VOITHP

2V Py

yav 1)

138
MMCF

55.3

16.7

38.6

Vo)

365,357
BBL

86.8

16.7

70.1

VOITNP

:2023 MV HY
PUNT DY
920 1) v9)
M%\?FCF 4%91'31{1 N9YPNI NPION 371D

NPIdN NTND YN NN
80.2 86.0 NN SPIINND TIVHN)
(boe-Y A5yT) (NHaNN SV NYNNN

NTOD MYNINN NPON MNDY
(boe-2 95y NN

59) DMWY DITTNY DIMNONN
29101 DN NPIDNN TNV DIYYN
(V9N DN VI NDIDNNN MY
NPIvN DTN INIVY DIYNINN
NPNNN NPMDTN YPINNY DIIIWNN)

(boe-5 95v1) (NHann Hv

NN DXYXIND VI D¥NIAPN
(boe-9 99T NPON

10.6 10.6

69.6 75.4

MY YV MY NIYNIN 0MYa9a1 GBA 9N DHYaND punh ©XoN»NND NP NN NYSION NYav YN (1)

03P
v

36,954
BBL

31.2

13.8

17.4

Y Py

Y20 1)

3,133
MMCF

64.2

13.8

50.4

V)

205,886
BBL

66.1

13.8

52.3

VOITND

42,716
BBL

32.9

13.7

19.2

12023
PUND P2
930 1 v
1\3['13/[7& ot NMPNA NPION 71O

NPIdN NTND YINN PNN
102.2 76.1 MDD XP2INND TIwnN)

(boe-2 997 (MHaNN H¥ NPNNN
NN MY NPON NMDY
(boe-Y 991 NipvN

DIYYN DO) D1YWHY DITTND DIMNONN
MY 29NN DN NPIvNN TNV
(LN ©IIN VI NOIINNN

NPIvN NN INIVY DIYNINND
NPNNN NN SP2INND DIINIWNN)

(boe-5 957 ("Hann Sv
NTNYD DYXIND IV DINIAPN
(boe-5 99yT) NPIdN

13.7 13.7

88.5 62.4

SV IV NYNIN 02I1¥192 MonArb MiNa DHanD pYNY DXONYHN DPAN NN NHYDIDN NIV YPNY (M)
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2V Py

UJ“??‘P "WaALV ) V)
888
13,911 394,540
BBL =~ MMCF BBL
40.4 65.0 80.4
24.3 24.3 24.3
16.1 40.7 56.1

VOITNP

17,595
BBL

63.7

20.7

43.0

PUNRI )I¥a9
Y2V 1) V)
MMCF | 4186
99.3 82.3
20.7 20.7
78.6 61.6

NYYPHI NPIdN "N

THVNN) NPIDN NTND YNINN PNN
(NH2NN SY NPNNN MM YPINNY
(boe-2 1ovT)

N MYXIND NPON NNDY
(boe-Y 29y1) NN

DIYYN DI) DOYWHY DITTND DINDNN
MY 29NN DN NPIvNN INY
(LN VN VI NOIINNN

NPIvN DTN INIVY DIYSINND
NPINN NN IPIINND DIINWNIN)
(boe-Y 95y7) (NHann Hv

NN DXWYNINN V) O¥NAPN
(boe-Y 29y1) NN

SY NIYN PIYNIN 0MIYA72 Mariner MINA 72NN PYNY DXONHN DPAN NN NYYION 1YV YN ()

Y Py

LVOYTHP 'yav N V)

93,253
BBL

65.6

57.0

PYUNRY Y39

VOITND

»
’¥av

V)

191,883
BBL

65.2

22.2

43.0

:2023 MV

N9YPNA NPIdN 27D

PN DTS YXIND 1NN
NPINN NN OPINNY TIVNN)

(boe-5 9517) (NHann Hv
NN MYSHINND NPON NMDY
(boe-Y 991 NipvN

DIYYN HI) DOYWOHY DITTND DIMNDNN
MY 29NN DN NPIvNN INY
(LN VN VI NOIINNN

NPIvN DTN INIVY DIYNINND
NPINN NN IPIINND DIINWNIN)

(boe-H A5y7) (MHann Sv
NTNYY DOYXIND I DNIAPN
(boe-Y 9971 Nip1vN

DPIIN DIYHINI NOYW DINND DX0IIN NNIAPA NIAND PINY DXONYHN NP NN NYDION 1YV YNY (})
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VOITND

90,669
BBL

41.3

135

27.8

)Y I¥a9

"WaLvV ) (o Ja}] VOYTHP
3,058 83,256
MMCF 3§‘g}‘f° BBL
64.7 77.8 53.8
13.5 13.5 12.7
51.2 64.3 41.1

PYUNT )29

'yav N

3,137
MMCF

94.8

12.7

82.1

je2)]

344,587
BBL

82.1

12.7

69.4

N9YPNI NPIdH O’"NO

PI9N NN YINN PN
NN OPINNY IVNHN)

(boe-Y A5yT) (NHaNN Y NYNNN
NTIND MYSINND NPON NOY
(boe-Y A1) NPION

59) DOV DITTNY DINDNN
P291N1 DN NPIDNN TNV DIYYN
(V9N DN VI NDIDNNN MY

NPIvN NN INDIVY DIYNINN

NPIDIN PINND DIINWNIN)
(boe-5 79y7) (MANN S NN
NN DY IV DDNIAPN

(boe-Y 99T NPdN

DPIIN DI1Y9NIY DMINND DIDN NNIAPA NIAND PYNY DYONHN NPAN NN NYDION 1YV YL (N)

VOITND

34,776
BBL

42.1

39.3

2.8

2V Py
A0 1) 093 VOITP
MUCE | 9189 BT
65.1 73.3 98.8
39.3 39.3 41.5
25.8 34.0 57.3

PUNY Pya

'yav N

1,483
MMCF

116.8

41.5

75.3

:2023 NIV DY VM IWNIN DN

V)

400,123
BBL

91.1

41.5

49.6

N9YPNI NPIdH O’"NO

NPI9N NTMY YN PN
NYPNNN NI SPINNY TIVHN)

(boe-9 997 (MHann v
NTN MYININ PN ALY
(boe-Y 991 NPdN

DYYVYN YD) O»WHY DITTIND DINYNN
MY 29NN DN NPIDND NNY
DOYNIIN (V9IN DIIN VI NDIINNN
DYONWNN) NPIdN NN MIWY
(N12NN Y NPNNN MNDIN SP23NNY

(boe-5 597
NN DOYXINN VI D¥NIAPN
(boe-Y 991 NPdN

NMHYYA NHANND MDY DIYNIN DIIIY - YA PN

NV VD — INMIPNN MTY /T P92 (3)N29 NIPN ;IWIN PN — NIPNN MTY 1.11 92¥PY ONINNI .N
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DY SNN NIYNN IRYND MYLIIN NI VITN NX NIANN DY DI0NN DTV NIYOIR ,2023 %11 29 D12
LAY MRXIN NIDINA ,TIVNNY NYIAND IDYT DI 60 DW NPINK M)A 30.6.2024 DY TV 1.7.2023
,NIVAND 95977 290N 500 7Y DY D102 MNSY MONNVM 9917 11ON 1.59 -5 HYW 702 NIV 1NdPHNI91 ,MPI2D
MHPNY 121 MPNY OXNNY,2021 INII292 1 OPN NIAND DY NMIDTIVNN DINNN NP THY DXNNA DOM

.2000 — D7VNN (1Y Y2 DY NIRPOYL MOPN) MINN

193913 — SNNPHN NMTY 1.14 Y09 ONINNA
DN MVN —INNPNN MTD 1.14.6 PYOY ON»NNA .1

2N NN NITO HY MINY NPAIN YINXAY MIVANR NN N7 2D NI2NN NYYTIN,2023 VOMINA 6 DA
2023- : NNONON 'O1) 2023 VOININA 6 DPNI NIAND DY ITHN NITINI DD DOXVIAD .('ND NITO) NYTN
92N NYTIN 2023 LOPWIND 7 DA .1MION DY TIT2 NNTA NI 12 YN YDHRN IWN ,(01-072739
702 (N2 NTD) IN NMND X PN A 3.1 1T NY2IP NN D, (7099997 - 19N9) 17V NI NPT
192NN SY O THN MIT INT DX DOV . PNV DI ,NIANN PPAINY 1P TIY N7 1P 250 Ty DV
SV TIT2 NNI2 X2 12 WD YTHRN IWN ,(2023-01-073135 : NNINON 'ON) 2023 LOMNI 7 DYN

9N

INIYN NPT —ONNPNND MTY 1.14.9 PYOY oN»Nna .2

-1 ,NIANN NPYANY (11D NITO) 2INT MNX NPT NN NOYN NN YD NN NYTIN 2023 °513 18 OM2
'03) 2023 5912 18 DN NIANN HY X THNI NIT IRT DXADN OMIAY .2X NPT PaNa Al.il-Y Baal.il
90 DY TITA NN NI 12 WD YN TUNR ,(2023-01-081723 : RNINON

2022 NIYY 999D MNTY (6)2821 9IN ; DVAVN DIV - INNPHNN NMTY 1.19 '¥OY ONHINNA
NYP2 MTIX PNNPNN NITA ) 792 ,072NN DY DMV DD MNYTY (6)2X21 TIN12 MINND TwnNna
YT NOY TIVN NP HOPITND NDXY NN (NTINDID) NYINI NIAND 2D MYV ,TPNNMD NIYIIN NYND
2023 "M 4 DA ,NPIPN NYNIY 1M VDN PNNY TN MNPDY ININ 29PN DMPY K910 YMNN
NOY NYPANN YPANN DY IMPONDN MO, NYPIN NONT DY NN IINDN VIV N DY PT PO 1NN

INNINY N

N7y PO NP
2023 VOMING 22 : TPIND

$DTPAM DINMNN MNVY

NOPPTN P IIN TININ
5190 ,0ON Yy
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2023 ,00MIR1] 22

n’"ya poY%T nxrap

072NN 273 AN Y PNPNVPITN MT
2023 1172 30 D12 INPNDAY DIVTIN MYV VY 59 MApNn?

SV PNVPITH MT NR T2 WINY TIONN (NRIAPN IR/ NN - 1979) N”Pa PHT NP PNOPIT
.2023 ,721°2 30 D12 NPPNDNY DVTIN AWIYVI 1YY YV MMpNY 19ann

TARND POY_ANNY 1PNVPITN MNI0N R
YPOYN NN2’220Y NIanNN "RN .1

N V21 NPAM VI DINN2 DPITMN DITIARNI NINAN MYRNARA PP NYYIA NIaNN
-2 ,10M9 %Y NYNN PHT N92N1a 100% SV NY*WA MPTNN 17anY 9011 .5"N12) YRV
NN L,PYTN MINN DINN2 MOYYIAN DD HRIYY PYTI 24% -1 HRIW PHT1 25%
7P PATAN NN NN 44% -3 NIAND AWIT JIRND PIRD INRY 17971 7021 MIiMan

VIS DINNA NYY 12290 Y01 NR NNAYY PYNIY RN NIANN YV NMIPIYN NIVIVORN
YD1 HV HRIRIVIAN NN ANAVH T HY IRV 12 (Upstream Energy) van 1 npam

nYINRTIN v Nrna T8Y NRn (North Sea) '1axn 0211 (East Med) pann o2a nxiapn
2V MY JTVNNY NTPNX PIIN NNNDI NN MPYAL TIY G'XNY 7T 112 VW NYHOY
.nann

D031 DM 17,3070 12,09aWINn IXIAPN YV MYIPIN MRINI D»ADIN DININ
%9 MPINN HW NWIIT IR WININ 191 1T HY DPITMND DTIRNN HY MYIYON MRIND
DYIAPNND DTITDTN AN P2, YavIn NanNn YV DINNA DUN .A7ann oD
5v NN LINA YMPINN VINA MYIYON DYINN DN12APNN ,N5Y DIPIMN DITIRNN
PNV AN ,1PMIPINN MYA NN 1P ,IM%N0 YN pIRa pvn 7Y 17ann

2YA0VN 1 VAN NN NI PIRA DPOIAN




197Ya 991 NP MNVPITN M1

moyan "py .2

1N2720) YRIYIA VAN TN DIND

TR MYRNRA PP NYXIANN YRV VAIM NN DINNA AXIIAPN YV MY -
(MAamwWn IR VIR TN-17 - 191Y) NHaNn Mamw - Y IR
019N Y2 NPOIYI IRA DINN2 MAaMYN NYY9 ,MTN NWR TMINY 1193
DITPA LPOMOPA HRIVIA VAN VOITNIP YAV T YV PIWY Apoan ,mna
WIAVN 1IN MIIN G’ DR YITIND 170N PV 1) DDIAN DINY DV
DINN2 NVYPOY NYNNTIN MAamwn Nama ,7P% Yapna .mamvn npronw
127 ,7901 MTN2 VAN VOITHP XYV 12 HY PIPwm Apann ,mnan ,wviamn
NIRRT DINN2 DVPNIAT MYPYN PMINAY MNIVAR  NNTpm  mima
1919) NP2 NWINNN 1R VILIR NI2N DY AYIYAN PINY NIDN ,MYTNNNN
WAV TN PAINN L,2IND 1705 MY 1NN DINNY ND23Y NMIVARY (VPO -
.7IR 019989 19N 5T 99NN Mnd 919 Ry

,N20MN R DVPTIR AYRN 2anan HHYON qmiwn Ha'p ,2023 ,0INa 27 DY -
BP -1 Abu Dhabi National Oil Company (ADNOC) P.J.S.C nxn ("nyxnn” - 190Y)
- 72 1909 NeMRDA MAIan nw 1Y L Exploration Operating Company
95 NR 1PITNA DPXNDIPN YWIITP INNDN NIVAR APOYY Ya ,("DrRNoNpn”
21 (MAMWYN PN 45%-I) NN T2 MPIMIND MAMW HYv Mannwnn mTmn?
79 ,000M00 DIRIND 41932 ,0AXI1APN T HY PIMIND PANNN MTTN PN 5%
M”MITN 50% -1 NXIAPNI DPYXNONPN 172N NNR HI 1PN’ NPOYN NNYVN INRLY
Mamwa nevwm pan
5w 70 HYYNY RN ,DIRIND 1IN N2PTIN NPR NNRIY ,DYINONPN NYRN
9910 PNNY DN 72% -3 YV NINID GPWN T NN .NWII TN YIH N"Y 12.05
60% -21 76% -3 YV 1179 IR (N"W 6.996) 2023 DN 26 DV’2 NONAI M YV
DXNRTIPN INDNN 1 90 -1 30 -1 MDA MTNPN YV PYRINNN NYYIN NNy ona
.NRNNA ,NYRNN TYINY
WP NIANN YIN PTONY WHPIAN DYXNONPN TWR DIRIN 0N NYIIN NIIONA
,APOYY DD ORIN 121 ,NPOYN NNYYN INRY Mamwa namwnn nvvvh
932 MIaNN DY MYNON MNIDN MVD ,MMIRI MP*T1 NNHWA NRT HHO1
2 902V DV DMWIRM MNI0AN N Y3 nYapy nyvnvin nnon
.20 Y9 NY Y32 NYRNN DR 029 PIVNY IRYI DYXNONPN
MNWIR TYIND .APOYN NR IN2Y NNPYAN NTYI DR 10 2HHIN MW 11 NVPT
NDNY ,APOYN DIT'H THXY MAvIV MW’ 1TYNN NNRYPN ,DMA0IN MMTN
.DD11°9) DY) ,0MVAVN DINYY NN T
DYAMY DION ,DPXNONPN DY NNRTPN 192NN ,NPOYN WIAnn pohn ,»apna
.05VINY 935 ,NpoYyn NndSYN INRY ,0TTRA YV namwnn nvHYN NIToNY
JSMIYNYNR MY 070N 1PMMTI DIVIY 1798 75T NXIAp ,0HWIN 1POYNY Y33
YA IRVA P2 MYND ,N7Y TINDM 3.2 2.7 P2 YNY D1V WIvn Nva
TP PRIDY HI3 0T HY WRIDY TITTH MPIYM NN ,Mamwin P LPaonn
.ANYWNN TYINY
53 NR YapY N INMIY MIRTY Y3 PR ;0”900 MMTH NWR TMIND 1121 73 PIY
1290 7239 MIRTY Y3 PR RN ,NPOYN NNYWNY DIWITIN DINWIRM NINIONN
0”11 D900 MMITY (223 MNRA ORI - DADN DVI9Y) NPOYN NnYwn
(DYTMIRNN

NPYNIRD DINNY NI PP2PA NN 99T HY MAMmWYN 1NN 2022 VOMR YVTINA -

DYNODNN DY DOTTND NN 2023 ,09N2 13 D1 .UYYIR NIAN DY MYTNINNN

129 YINY DYTOM DINNRND NN T NINIPY YY DODIAND ,DYONANN

299aM NNPN LM LM DI NNORY 1NTa N2INP INPNY DITTNN P2 rTYHA

DYVPNIY :DRAN DIMNNA MY ,NVTNNND IR DINNA DVPNIY HY

995 NYINNN 177X HY DA DIVINID 127 IR NPIR ;M7 0PN, 07 IRND

YPOY NRN PIAY 1.7.10 YD IR DIADN DIVIAY) TY’N MTNL DIYVINDT VYIOY
(2022 MWY TIARNN
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17ya PYY NNAP 12NOVPITH NPT

MY 1714 npm NOWYa "8-jrn%” MTpa nHVN MY INYNDN MITH NOIPNI -
VP79 YV NNYPN NN’ NNN IPANN NIIYNY MTPN 92IN 2023 711 YTINY DT
1TNY VPNIH2 DAMWYN 1Y7p 2023 2117 WTINL DA IINN NPANN AN JINY

19910 x nmnY (FID - Final Decision Investment) n'ayo nypwn noonn
SJIRNAN APADRN NYID? NR DYTINY TWAR?Y TR ,INMND VP9 WYY MY NN

nVYIaY (3 NV*TINAR) A-3 MINYA/N2IYN MTP MYV 11NN ,2023 *91 WTINA -

DN MMYY DRNNA NRD LPOMap NYvIeT H» 0»Hr%0Nn Dna 12 ;iva

D»11 D200 MMTY 74 TR DRI DD DVIY) .1XPNN NN
(DTMIRNN

NXIAPN PON AT 22191 50 HV O DINNT YINR TH-171 NPYIN 2023 IR YTINI -
917 91 27 -2 10 DT DDA

,20917 02191 60 YV T2 TN NPISN HY YITIR TR-1) NN 2023 ©DIN 27 DI’A
11951 33 -2 10 NNRI NPIYNA NXIAPN PHN .2023 DR WTIN THNN NPHIN TR
A%

L2917 03191 50 YV 702 TN NPIYN DY YITIR TR-1) 11790 2023 RN 10 D2
NPHN 27 -2 10 NNRI IPIYNL NXIAPN PHYN 2023 11 WTIN PPN NPYIN TR
A%

NODN TN NPIYN 5P TR-17 NPIIN ,2023 VORI 20 D2 ,JIRNN PIRN INRY

XIAPN PON 2023 72NVAD WTIN NN PINND VR ,I9T 11N 50 D HY o2
A9 091 27 -2 T pna

MANT D' NITRA 12N VAN DINN

- 19nY) Ithaca Energy PLC n7an my¥nxa nyan nr onna nnapn mo»ys -
,OIN2 NPDIY TUR (NWIWI) 89.2% -3 NNIAPN APTAN N2 N2 112N (PR
D1¥NN VO Y0311 MNITA NPINAM NOXN DA NIRL 1) VO YV NIM NPON

(Operator) Y7an3 NWNYNI N7V YV DMHRIIVMIVN DINN NVYI M1O¥N D1
.MYyaa 0vocnn n’aIna

POoM DR ANT YN 133 YV o2 TITT APIUR IPYIN L2023 DIN WTINA -
XY NN NPAIN NIIDNA APIPR NXPR MR TITDTH NN NYYTHN
(N 21191 433-2) 9T NN 119-2 ,NNINRND NPIYNA NYann PoHn

TITT NPIYN YY NPROR NN 2023 VOMNR WTIND LJTRND PIRN INRY ,q0N2
TIT27TN 99T 7191 133 HY 702 ,99% 1INRI 1HY NPIYNN NIPTH NN NADN
119 -2 1°N NINRND NPIYNA NXIAPN PIN .2023 92NVAD YTINA DYIWN NRY NaN

N 1191 440-2) AT YN

non Poan R Tonn Shell oy DI0N2 NPRR NIVPNN 2023 RN YVTINA -

MMTY ‘R4 IR IRT DA0N DVI9Y) Cambo I8N (30%) Shell v Nnath
(DTMRNN 0”12 DPYADIN

D201 40% NW’I7Y DIDNA PR NIVPNN L2023 Y9 WTINDJIRNN PIRN INRY -

NNYVN INRY .02ADN TPXNVIDPR MY V1WA M1 DY T2 Fotla 7arna

D} NYWNRYN VR L,NPIPR PINN (D5NNN DRIND MNYPNNY 91931) POy

IRT,APOYN MTIR D20 DVIAY) .TIRNI MNITAN 100%-1 ,Fotla 7a8na Hrvand
(DYTMIRNN 07172 D?ADIN MMTY 104 IR
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" 9P 50%-2 prinnn) K2 1pwna xmbaopr mTp nprer aywa mTn napna -
DPMYNYN 0PIV M0 1YIN NN LH7Yan) NwAYA RN 12 (PR

(side-track) Maynon IRI MYXNRI MR MTP Y¥aY VOMN NYIN Mapya
.MTPN nowa

Captain nTwa EOR vp»ian Y ‘2 25v »1xX221 07pnnY npndRk nN2»wnn 13 i -
TN L,MAIRAN OR DDA NPT MYPRNRI VAN NNIT AP DR 9VY YN
MIdMN MPT2 PRI PR NVNN 0N .NTYIY DADN MIRI INY»
MR VINYY NTWN YW 9ayn gnxd FEED »xia maad ,nyvavs-mniov
Hnwn

0MY DRna (FID) mayo nypwn nodnn Do mmaya 1aownn npnr -

TN %apnw Y5 Wapne (FID) oo nypwn novdnn 9171 ,79mR) mModnn
VP HIY PN ,NVINNN NYAP TYINT VMDD IMN MY HY Nrna
.2781991 DPHPDIAN DIRIND ,PIVD A¥N , 071NN N2°IDY 1Y DIV VPN

MovI NNV

,2023 991 WTIN ,JIRNN TIRN INRY , 02901 DNINNY NXIAPH MY NANIN NIIONI
792 VNPT MYPYN NIan YW 1YMpmn RiYN Nwo1Y DIoNa NIXIAPN NIVPND
LJ77TRN DY YIS PANND NININD PN 44.48% -3 NNNNN L(1PITAN - 1HNY) N7Ya PATINa
7Y 1Y 249-5 HY TOY NTINNL NRN

VR ,N"PA AR HNA TIY MY 1D MINDI PNPINY NPNDN 1IN NP PITIN
mManm YpIp MTINY1 ,70°0 12 ,(71779N21 MHYY1A2) NP2 IN ,NNYYWa MIan MysnRa
IR N2 ;NP N2 DYNIIN DYVDNY DYDY L(DNT 11,100 -I YV TIVIN 9P°N3)
;IRDPNN DIND (1 :079P°Y MY ININD APIIRL NHPID PITIN .H”IND) PIRA MM
.DY2730N DYDIN DIND (4 -1 ;000 DINN (3 ;7PN N2 DINN (2

.2023 ,00IIRA 17 DY JIRNDN PIRN INRY InHWIN NpoYn

DINOIN 72N MNN NPAN

1770) 20-1 (11 NITD) 403,448 ,(12 NTTD) NIXAIR YANI 250,072 VNN MTH NAPNL - R
92 -3 YV TOY NTNNNA NRN ,NT2NN YV 2IPI T N"Y 1 N2 NN 653,540 - (14
RURA P

mamy - nNyoara mMypwn pYT ,na mMomy nayn ,2023 ,IN11191 20 D12 a}
n2INm N7 SY PTMNY 17ann Yv 21p1 7Y N7Y 1 N1a NN 586,422 NYann
J50a

2 9D VNN INIRD NN NV HIYH DWININN INRY ,2023 71172 30 DY 2
TV 0" 1 N2 M2N 18,429,309 1270 NIANN YV PIAIN PO1INT MNAND PN 25
-1 (11 NATD) NPNOIR AN 77,446 :NTNNA NIDIND YANI NIN° .NNR Y9 117

(14 N7T0) PNOIN YANI 82,240

AN 77,446 YVNMIN DMADIN MMTH NWR TYIND PNRDY TV JIRNDD PIRN INRY T
NN 70 .N72NN YV 1IP1 TIY NY 1 M2 NN 77,446 -H (11 NITD) NN
2V YININ PANND NMININD PN ,NNIRA WINAN INRY .N"Y 119N 10-d NYAPNIY
NYRAIRD 72N NI .NNR DI 2IP1 TIY 1Y 1 N2 NI 18,506,755 110 NIANN

(14 N7TO) PXAIR 72N 82,240 NINNA
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pPaLta)

nYInn *HYaY TITT NPIYN YY 19ann PNVPIT VHYNN ;2023 I8 20 DY -
.2023 DN YTIN2 DYV TIT2'TH .N"Y 111N 450 o1

702 NYINN YHYIY TITAT NPIYN HY NaNN PNVPIT VONN L2023 RN 30 DY -
.2023 711 YTIN2 DLW TIT2*TH .N"Y M11HN 200

NN %Y NaNN PPMOPIT VHONN L2023 VORI 22 DY LJIRNDA TIRN INRY -
92NVAD VTIN THNN2 YWY TIT'TN .N"Y 11°HN 200 TOI NIAND NN OHYAY TITT
.2023

N DR

195MN ANIDNA PO W NYRN NIann NYWn L2023 IR0 wTINa -
1770) 1IN MR 1Y NV 834,923,664-1 (RY NITD) 1IN MR 1Y N"Y 834,923,664
" 5P NPANNY NWIN NITO (1Y N7TD) 1INN MR 1Y N’V 1,750,000,000-1 (15
DYIVN VR 6.75% SV XMWY NPV T MRV (19 7ITD) 1IN MR .AIANN
IYVINNI YIN NN MVR 1P .2023 ,/571 31 DN YNN DMV '¥N DPMYWNA

.2025 ;981171 31 0N YNN DYMIY DYMLYYN

MR YW RHN DTPIN PIPIA NIANN YR ,995 2INRI PAYNN WIT NNYWN INRY
MR Y31 ,N"Y 71151 1,022-3 HV 70 DIYVYNY NNNNA NRN L,(T9-1 ’RY MIT0) 1IN
290121 9P INNNRN MRMN 91 IRIYNI 1PI91 2021 MIVH MINND RIVI 2NN

MR YV NTH NRYYD DY 17T 1Y*TIN,2023 ,'91°2 18 DY ,JTRNA PIRND INRY -
2% PR 1Y A3l Y (1Y 177D) 2NN

5w NYTN NIT0 NPAIN NIAND NIMA D?9DIN MMTH NWR TYINY 1191 1 I -
MINRI A0V NVPV NNXY NIANN NNDIO T NOND (NY NITD) 1INH MR
0% DHONOM

NMMTHY 'R5 IR IR ,09AND T HY IPANNIY 1IN MNVR MTIR DA DVIaH
AT MTY T PI9Y DYTNIRNA D2 DYADIN



mvy
2022

897

2,173

3,070

1,268

(361)

1¥a Pt NP
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mYYan NIRNIN

DONDN 2023 MY HYW NNYWRIN NPXNNA 77200 NN 5P ONYnn *PIn NN
(15105 VNV Y93 TPYNINTIN TMIT DI1TVI2) NI NNMIYH NRT N"Y 15N 967-32
2023 MY SV NVA NPT TPNVR NYAPNN NNPNA NV NHN 724- SV oA
DOMINTIN DN HI17032) NN NMIYS N 119N 406 -32 PN NNIN DINON
TPNVR 922pNN NP2 N NYHN 164 YV 01 (2022 MY HW NV P INNY
972pnn Y72 19 TPNYVR MY7APHRA MAPNA MVIVVDN PIN NN 2D PIY
4.4 -3 YV 702 V9 PO 21N NP KV NPINNTIN MWYWIIIN DINNT 19D
1392 N PTINYN 2.5 -3 HY O 2022 NIY YV NNVRIN NINNNA N *TIRYN
YPIN MNIN DONDN 25 NNRI DPMIANTIND DINNIN 21701 RYY 2022 HV VN
n"w 7N1YN 5,168 -32 2022 YW NNVWRIN NXNNI 172NN NN OHYYIY onvnn

N 1191 2,629 -3 YW TOY 2022 YW WA PNYIID

VTINZ PN T MY NDNIA APIYR NN NP MapYa ) PIY’ qona
YON? 19IR DT 7999 89.2%-29 N2 NXIAPN YV APTNNN NPV TP ,2022 72NN
TPRVR NYAPNRN NOIPNI) NIANA MM HPIS DNPHRN PIN INIY APIPR NNIN

(NPTPR YW NN 100%-2 NXIAPN NPPTNN

2190) NYIPY NINYYaAN NIaNA NN YYad onrnn PN NNIY MAINN 1YY
:(n"w

(xR

03

NN 2 Pvar 1 pyas NNN 27317 1Yl
2022 1 2022 2022 2023 1 2023 2023
345 215 130 400 183 217 5RIYW2 ™ VA NPAM VI MY
(0 nnaao;m
987 372 615 753 363 390 D2 ™ VO NPAM WIn MYYa
(3980
1,332 587 745 1,153 546 607 m7Yvra 1289 MIVNI NMMYYa NN
DIINRI PN NN IPONNY
4,042 2,141 1,901 113 (63) 176 2 VAIM TN DINNA VY ,DINR DN
(206) (99) (107) (299) (77) (222) | GpINR Don NN (MRXIN) MOIN
(*) 5,168 |(*) 2,629 (*) 2,539 967 406 561 172NN MN HYaY onrnn P NN

NMIRPOY 1732 2022 MY YV VM PNYRIN DY DWW XMINTIHN NI S0 (%)
NPHN 4,445 -31 2022 MY YV NNWRIN IPXNNI DINDN TYR ,0119 77701 11N
IRNIVNN DIVIN 917012 .2022 MY HY VN 1Y N YN 2,466 -2 1Y
164 YY1 ,N"W YN 724 HY 2022 MY YV PYRIN JIYRNA OPIN NN THY NNRI
22022 MY YV NV P12 N YN

, 009NN NY2pY N PIPY ,D00001 TIY MTIN DPTOAN IR DN Y9I RY (1
2 P01 VAN ,DINR DPNYS TN TTOAN NI NPMINTIA NIYWIIN DN

REDP

TOAM NY 711HN 160- YV T2 1PN VN MDIIN TPV H9I1D MTH NOpNa @
;7Y 19N 66 -3 YV T02 ,0NN VI NARN DA VAIM TN YOI TIY NI P
1732 'MINTIN NN MY NI IpYa Y10 TpnwR 1Yapnn nopna IRy

6-21
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(™ YTINYN 4.4-2) 1T *TINDN 1.3 HV 02 ,2321910 VIND IPIDY 711N MIRPOY
2022 MW .N"Y 119N 178-2 HV TOA MAXN DAY HRIWIL T3 VA DI NNNAM
,0119 9701 212390 MIRPOY 22 NNINTIA NN MY NN A0 12,5910
D'NTI DYON MIRXIN DIVIN TOAN ,(N"W *TIRDN 4.4-2) 9NT 1TINYN 1.3 HV To2
N MTINYN 2.7 - HY T02 MANN D22 ™Y VA YV HW 9PINY NN IRNIND
7Y 1191 309-2 HV O 101 ,2119%8N D) YRIWIA 131 VA YD NNNAA 1N

Y9 DTPIN (1T NAYNN OY WP PN MR NN P2 ,5919 MITN napna 3
N9PNI) N"Y NPHN 147-3 HY 02 7aAND YV (191 'RY N1ITO) INH MR
OTPIN PTA DY VP PN MRNIN INONDN 2022 MW TPRYR nY»apnn
(M"Y 7191 44-3 HV 702 M2ANN YV 2INN NIR NaYNM

* (n"w "19n) EBITDAX (2

nMYY N 21191 4,855 -3 HV 701 DONDN MTH NMPna Napn HYw EBITDAX
11151) 1975W 1YV VNHANI ,TPNVYR NHAPNN NAIPNA NY 119N 4,239 -3 HV O
(N

2022 MY 4-6/2022 | 4-6/2023 @ 1-6/2022 | 1-6/2023

V9 NPAM VI MY

2,772 705 648 1,266 1,354 = Y
N0 YRV ™
6,441 1,449 1,684 2,964 3,516 D31 HPAM MIPA MY
’ ’ ’ ’ ’ MAND D T VO
21 9 (6) 9 (15) MINR (MRXIN) MODIIN
9,234 2,163 2,326 4,239 4,855 EBITDAX 5"no

TN MDIIN MRNIN M8 191 NIIPM WIBM MIRNIN ,MINNANI NNA , 070N 1 2145 N (*

DN 127 NYYIYAN MY MIIN MKRXINA NIann pon Y913 EBITDAX 3 11y .nyvnya
RYY (OR1IAVN NTID ITIN RY DR D) 935 NI DVANA NTIX MRPOY 1732 (D*T0aN)
NNl

:(N"W MHN) NMVION 0O

5V 70 NNWYY ,N"Y 119N 6,141 -3 HV O ININDN MTN NAPNA NXIAPH MDIIN
:(N”W "1719N) 1HNHY 1YV VIANI ,TPNVR 1D2APNN NAIPNA N™Y 719N 5,902-D

2022 MY 4-6/2022 | 4-6/2023 @ 1-6/2022 | 1-6/2023
3,276 845 794 1,529 1,656 V) npam "h Mwa
’ ’ ’ N30 YRV ™
8,707 1,998 2,203 4,365 4,481 021 NPSM MIVA M77Pa
’ ’ ’ ’ ’ MANN D2 T VM
5515 D INR DTN
12 7 2 8 4

MNRNN

11,995 2,850 2,999 5,902 6,141 Mo "o

M9PA TN 9272 YT - DYADIN MMTY 11 7IR2 D) DRI
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:(N"W MMHN) Ywvan NI 4

2022 My 4-6/2022  4-6/2023  1-6/2022  1-6/2023
VA NPAM VBN MY
2,202 597 545 1,009 1,154
nN2720) YRIWIA ™)
YOI NPAM MIM’a MYYa
8,224 3,057 699 6,115 2,128 = Y
11980 02 T VM
13 26 (5) 22 (14) MNRNN Y915 0Nk 0NN
10,439 3,680 1,239 7,146 3,268 YIYan N 3"No

MYV TN 9327 YT - DYADIN MMTY 11 IR DY IR

:(N"W 21190) N9aANN YV DTMIRN TOON NN MMT XY orIpy M bny (1

2022 MY 4-6/2022  4-6/2023  1-6/2022  1-6/2023

11,995 2,850 2,999 5,902 6,141 MmoN
5,195 1,318 1,330 2,791 2,546 Mo MYy
6,800 1,532 1,669 3,111 3,595 mHN M
257 30 56 84 125 N19991 NYNIN MRNIN
mMAIan MM AP pon
37 7 5 8 3 101 ,N2Yan MY
3,859 2,171 (379) 4,111 (205) AN (MRXN) mt’fg
10,439 3,680 1,239 7,146 3,268 Miyan N
298 73 87 141 326 190 MDIdN
(1,583) (387) (496) (855) (1,031) 1100 MRXIN
9,154 3,366 830 6,432 2,563 10190 YY DYON N9Y NI
4,623 511 244 942 1,151 noI1INN YY Don
4,531 2,855 586 5,490 1,412 MovNI MNYYan N
nMYyan (T0an) NN
(14) (48) 4 @1 ™ 01 ,)pONNY
4,517 2,807 590 5,459 1,405 M N
-5 onrm
3,977 2,629 406 5,168 967 192NN NN HYa
MIpn JPRY NNIT 92
540 178 184 291 438 Yo

4,517 2,807 590 5,459 1,405
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2022 MY

4,517

76

902

1,333

2,311

6,828

5,859
969
6,828

4-6/2022

2,807

180

204

1,085

1,469

4,276

3,806
470
4,276

4-6/2023

590

71

(71)

379

379

969

674
295
969

:(N"W MMHN) H919 M2 ayun Hnd O

1-6/2022

5,459

(1,061)

569

1,243

751

6,210

5,572
638
6,210

1-6/2023

1,405

216

(142)

798

872

2,277

1,598
679
2,277

"I MM

IR 9919 (To9n) NI
INRY) MHYVNI MNDYan
:(‘onn NYawn

MRPOY 1722 (T097) M
DM MIN NN

132 70910 IR NNIY NYaYn
MAN NT MRPOY
Damm

DINN MYIIIN MNRNN
mMnNYYa v 0»eDd MIMT
(*) Y

N Y919 N "o
mMov/m MNYvan

9919 N1 2”0

Y o
72NN NN Hya
NYYY MIPN JPRY MNIT

7991 MYV NPNTINY 792991 277 R 9917 11YY MYIYAN PIVHNY NPTNIN MANIWII MIIN NPMNN MYPYn nIap?
19N MTN NOIPNIA .NIINN NN 'HYAY DNPHRN PR RPN HW INRN Y9190 70NN IR NNIN HY PMINN Yavn v°
PIN? TPNWR NY2PNN NAIPNA 12.5%-2 YV 7YY NNMYPY 5.1%-3 YV 1YW HPWN YIN YR 97N HY PaHNN YWY HY

.2.1%-2 YW 19170 YV PAYYNN PV NN 1YY 1YN DT MT NWR TYIND PND TP JIRND TIRD INRY 1

*
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900N axnNn 4

TIR'DM 43.1 HV JON NV MTIRDM 0.6 -22 MTN NAIPNI NVP NNAPN YV DIDIIN TO
.2023 ,711°2 30 DY W YTINDM 42,5 -3 YV JOY 2022 ,92NXT2 31 DYY DY

J2NNTY 31 NmYH 2023 23192 30 DYH MNYNNNN D09 DYDY DMNPWN 190D
:2022

NP 101Y MYPYVI DINITH MY DNINNNA

N"Y YTIRGDN 1.8 -3 YV TO2 IXP INTY MPPYWM DM NN’ NIIAPY 2023 ,°11°2 30 DY
0.7 -3 ,NONN MIANAY NN N"Y PTINYN 0.7 -3 YV TOI MINN PP DXANNN
DANYINN NI 00 PIY O3RN DY TINYND 0.3 -91 APRRA NMY OTINGND
TN N OTINGN 3.7-2 YV JOY NNINDN 2022 7ANNTA 31 DY XY ATY MYPYVIM
TNXRY IR TN 1 HY DYANN MNTPHL WINYWN PP NYA1I MTH NAOPNI T §Yoa

.N19IPNN 9NN 1Y KTINDN 1.5-3 YV O TN NN IND MR PP

DYHVIY RPN DDIINY DHVIVA DIDIIN TO

-32 2023 ,°21°2 30 DVY 1NINDN ,(IRP 1ATY MYPYM DANITN VYNY) DIAVIVA DD TO
.2022 ,720%T2 31 DYY NIYY M7 N7 MTINDM 3.9

NRT N YTIRDN 36.8 -21,NN12APN HV DAVIV XY DDIIN ININDN 2023 ,711°2 30 DY
50 91773 ,N"Y YTINDN 35.5 -3 HW 2022 ,9AN8T 31 DY DAVIV RHYN DIDIIN TO NNMYY
;TN NAPNA ANTN YV PAYHNN VWA NPYYN PV YA DTN N TINGDN 1.3 )
APYI) IPIIRY YINR TN - 11 5V PIR 191D DD HY HPYWN DI 1YY RN TYR
NT77,09177 130 021 YV NOVIY INNAN *T° HY MNP AT 9177 (V917 130 Y0212 MYPYN
AN P2 ,APNPRA DNTI DOON 702 NN’ AT 191 IPIRA 1IN VAN YD YV TIY

TN NOPNA DN YTOAN DINNIN NIRNIND

TIRI P IPTY NIMAYPNN NI

-3 YW 0% 2023 *11°2 30 DY INONDN IXIAPN HV MAVIYV RHM MAVIVA MNANNIN
TINYN 2.1-2 YV NVP ,2022 T2NXTA 31 DY N7V ITINDN 30.2 NNMIYH N"Y TIRON 28.1
1915 92015 ,0%1apn YW Y0I9N 1IN DTN PP YN POPN .N"Y

TTRNA (2N MR PINNDY DINRY DYRPIA DITIRNY) NPDIAN MNAPNNNN O
PTIRDM 16.7-2 HV O NNIYY N"W *TIRDM 14.2 -32 2023 ,°21°2 30 DV’Y DINDN TNIRND
10PN PP NP NRT DT N7 TINDIN 2.5 -3 HY 1T ,2022 ,7a0XTA 31 DVH N
1151 350 -3 HVW 9 na NprRa RBL mRNYN pivran arxIND nprer Yv 2mn 9pna
425 YV qpXNA TN P OT HY TN MY 1IN MR PYIAN (N7 ITINDM 1.3-D) AT
qDNA JTYING IPYM DTPIN 1IPIA I TPHTN TVRI (N ITINDN 1.5-) AT 1HN
%Y MNP NRT TP N7 PTINDN 0.3-2 YV TO2 NN YV 2NN 9P Na DT MY 15

DR TR APIPR YV NINITH NINANNNN YY NYaVnY 9970 9pwa hy 1

11 30 01Y Y EBITDAX -5 npror HW 101 '01°8 20 YW 01 ) PIX At qwpna
.0.35 -3 Yy 2023
nMon myan
250 NMYN NR DYH03N MMTN YY DNYY NYTN NN 0251 112NN YV Pavnn 'R

D11 D200 MMTY 7 NR2 IRT DAY ,NNAPN MIIN THID NPVAYHR MY'any
DYTMIRNA

10-2
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MY PRn MNIpR - 5

:( 2023 %12 30 DYYY NVHN MIAM NN HVY VI PDIVAN 2NN 1KY

n"Y 19N
mMMaNNn
3,279 2N MR
338 5 5NN MPR 1Y VP N2 NIaANN ARNON
663 DINRNY D'PIAN MRNHN
99 MINR M”N2’NNN
4,379 nM2MMNN 5"No
D02
646 MNTPO DININ
222 D920 MNTPO
110 2N MR 7INRI MINAVNL MNTPO
176 D197 NPOY - 1910 NRNYN
62 DINR DN
4 YD1’ VI NYPYN
1,220 D021 9”70
3,159 101,019 2N

Y211 TWR N"Y N1YN 371 -2 YV 03 NN PN PYI (19ID) NHaNY ;2023 22172 30 DY
.172nn 1YV MR NPDIVS MNPNNN YV MOVIVA MNYNIN IpYa

DMYY VR DPAND MMPNN 993 DR 192NN JPNVPIT 191 NIPND NIaNN NYMIN
59521 MAIPN DYMVYI YMNNNNA TINYY NN HY NVRH MIAM NIIND DR VHVY
LJIPTMIN MIAM Mamwn DM 0NN MPYNn 07imn N7ann "5apn nR o
DYDIIN MY NR ,MNPNNNN PHNY WTNN 19N PIN2Y 1792 MITMIYN NINTVARN NR
199 NAVIVN MYIYAY DTYINN 192NN HY DANIND MINY NR 191 1YY DOYVHINN

PMNNNN

NYNIN Y NPRNY DPINN DWINYVM MMNMPNRN MT DR JNAY INRY ,079200 1P N0PIT
MY YY DDANNA I PAP MV MNP NN INRYY ,0MNMY DWNIN NN ,n7ann
DAY DD YDA 1I1ANN YW MININND MY ,DIAN AMWYINI ,NI2NN Y0
M5 T n»Ya Sy »2axnd 173 Y795 NNIRI NN PN PP PR ,IIPN P02 MNINRD

.17am

N9 MAMY-MD NN POT DY MAMVY - 2012 NPDIIS MYPYN PIT ,0PHNM09 POT ,PYT NP 0 Donn nan @
DR POTY TV MPINN N P97 ,nvnwn poT DKL Energy ,DKL Investments

11-2



107ya P91 NP MNVPITN M1

mYwo yMinn 8% MYWon MRMIN MN7N .6

1N220Y YRIWIA 12 V91 NPOD

P2 NYRIANN NNA0Y HRIVIA T VA NPAM PWIN DINN2 MHYIYAN ,NRI
DTMIR TR-1 MYRNRA

19993 10Y 99 NN2ADY YRV 11 VA NPAN VI MYYH MIRNIN 1HnY
(N NYN) INAPD MRNINA

(R

2022 MY 4-6/2022  4-6/2023 | 1-6/2022 = 1-6/2023
DX)9NN 19712 13 NINN MM
3,276 845 794 1,529 1,656 '
T N7 HY7013) *YIvan
2,334 597 545 1,045 1,154 ™) V) YOI VIN'AN TOaM
(100%)
™ V9 Y021 MNNAM TIY NP
32 - - -
(132) (36) (100%)
2,772 705 648 1,266 1,354 EBITDAX
(282) (79) (90) (141) (155) 101 ,177°0 MRXIN
Nn ") D)
906 225 187 366 419 NN *Hyas onvn P Nl

NITN NAIPNA N9 IRNN 17913 TWR (100%) 130 NIMNI DR NVIaNN 1YV 19nY
IMPYN YW 9N DIPIN 19Y

(BCM) - 1-6 .2023
5"no DIINNn 17 HRY?
2.8 1.5 0.7 0.6 1 Pyan
25 1.6 0.6 0.3 2 Y
5.3 3.1 1.3 0.9 590 o
(BCM) - 1-6 .2022
9"no DMINN 17 2RI
2.7 1.1 0.7 0.9 1 Pyan
2.8 14 0.6 0.8 2 Y
5.5 2.5 1.3 1.7 591 70
B - 2022
2"no D”"I8n 17 Ry
11.4 4.9 2.7 3.8

BCM -n mywyh ovnyn onann (*)

12-2
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NN220Y HRIVIA 131 VA NPAN VI Y MDY MIRRIN NN 1902

DI MII2 NNDADI HRIYWIA 1) VA MVIDN MPPA MIRXIN ININDN MTH NAIPNA
nYApNN NAIPNI NV NPYN 366- YV PI NN NMIYH DY NYHN 419-3 HY
IPNYR

YY1 YA 1Y TPNVR 1YAPND NAIPNY DNV, MTH NHPNI NI NHYN
nYapnn NMPNN NMYH MTN NOPNL HpPYH onra NI YV PaYvnn Ywa
VPNID NNNANN NP TVR MNNAM APIR NS MRXINA ATIN 12 TPNVR

SPNYR NApNN 19PN VTN PR’

ORIV ™Y VA PWVISM MPYH MRNIN INONDA 2023 MY YV VA PYaIa
N"Y NYHN 225- HV PI NI NMYH NV NIPHN 187-1 HV PP NN NN
T MYINN MDIdNA NTPN TPV NP NNIA ATPN TPNYVR Hapnn Pyala

210N Y1271 YAV

D2IPNN 19712 VAN 13 NTINN MDIN

2191 1,656-3 HV 702 ,0219NN 219732 VAN T3 NPINN MODION 1YY MTH NAPNA
MDIONA NYHYN TPNVR NHAPNN NNPNI N 711HN 1,529-3 HV 0 NNMIYH N"Y
29 IRINNI INTH YW HYN PP NYan

709 1ONDN 2023 MY HY NVA PPIII DINYNN NI VAN T3 NINN MDIINN
SPNYR 222pnn 1IY272 N7 1HN 845 -3 HY 0 NMYY N"Y NN 794 - HY
MMIPN PIVY TNINY TIRNN 179NV PV AN NN TN PV 1YY NTN

nTINN PYa nyay wr (MMBTU) o nmmd yinnn 9'mna amen 191
(BRENT) 0372 301 091 n7an 9mn? 1phna mmxin Twr RN 130 9'nna

(1) V9 YOI VINHN TOAM 131 VA Y TIY NT RHY) VAN N

-3 5 70 NMYY N 211HN 1,154-3 KV O NIYANN NN DONDN MTH NYIPNA
NT0 PP NP NMNRN PO TPNVR N1IAPND NHIPNIA N NVHN 1,045
INNam NYTR NNS MRXINA

NNYY N"Y 119N 545-3 HY TOY Y9IYANN NN DINDN 2023 MY YV VA IY172
NN DTN PP NP DTN LTPNVR H2aPpNn 1PI72 N7 119N 597 YV 70
2% ARINNI PRINNN 1IN NN INND NVRNN 1INV HYIVN TN

101,110 MR

DR ,N"Y 7190 155- YW 02,101,110 MIRXINA YD DINON MTH NOPna
STPNVWR NYAPNN NAPNI N"Y 711PHN 141-3 YV O 101, MRXINY RNV
2IM DINIYAN PIPYNR MDIINA NTN IPIYA NP 101 LI MIRNIND NY”HYN
191 100 -2 YV PIYY NMYY N7Y 119N 43 -3 SV o2 PIM YWII MpIn A
MRNNA DTN TPHN AMP NNIRI NP”OYN TPNVR 1Yapnn Nopna N
NXY AWIIIN APV YA VR TPNWR nYApnn IMpNN NNYY PInmn

A5 2NN MR YW 'PON DTN PYVAm

;N9 1191 90-3 YV OV 1NONDN 2023 MY YV WD IYIIA 101,100 MIRNIN

Y293 PININ NNHYY D110 TPNVR H12pNnn YT N7 vHn 79-3 HY o nmyH
29 MAIRINND M2ONN IPYa
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91191) N1N220Y HRIVA 1) VI NPONI YVIAN MPWHA NNIAPH PONY MAaNWwN NMIRNIN NHRND 19nY

(M"Y
mvy

2022 4-6/2022 4-6/2023 1-6/2022 1-6/2023
MmN *'pI N
1,587 411 338 683 765 M-171 YY D”90IN
V3R
54.7% 54.7% 54.7% 54.7% 54.7% VNVN IPTNR TINR
868 223 185 373 418 nNapn pon
40 3 2 5 3 nv19NN YY DION
53 13 12 23 25 5y »5nnn mModn
®) } ) ™ i 17Y APITNN MRNIN
(4.44%) ©>ON D2
(37) 9) (8) (18) (16) (* M5y a7y nnnan
(14) ) (5) (17) (8) nYH9Y nHNIN MIRNIN
4 3 1 1 3) 101,10 MIRXIN
"IN NMIY MIN
906 225 187 366 419 npam "Mam mH»yan
™ VM

JINYY AN VPIAY DNPRN MYYN 9TIY YV NAVIV ANNan (*

IRT,IN2°20) YRIVI2 1) VA NPAM MWVIN MPPA 1Y WP DA DV
.DYTMIRN D12 DYA0IN MMTY 4-1 23 DY INA
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219870 DN NIRA Y VA NPAN N MPYE (2

MIRI NOMIBA 1M VI DINNA PRNXY (Operator) 2YaN NN NN APIOR
.MNY92 DYDIN DP2AN 11 VA YD) NMYPIY NAXD DN

7Y VIN? HY19) D790 MMTA 1999IW 295 AIPR'R YW DAy DM 1Hnb
(NVYHYYH YYD TINT YINNY MYYD

(27D 19T NHINI) RN

2022 ,72nN872 31 2023 ,71y’2 30

254 176 DANMITN MVI DAMN
735 702 DINR DYAVIVY DO
091 YV NPOM TWINA MYPYN
4,150 4,039 He= Y
™
612 546 (D73 DYON PYI) DINR DO
829 829 10N
6,580 6,292 D023 O
137 23 DI 132 IXP 1T Marnnn
DRIT ,07P90) MAVIV MN2»NNN
1,114 952 ,BPav) '
(DnRy
1,214 866 20 MRy (RBL) o'pian mrndn
Malmbal
1,838 2,012 IR NTY MINR NIMNNN
(D021 719°0Y Ma»nnn IPYI)
2,277 2,439 PR NYIN YHYIY oNnn PN
6,580 6,292 1N NINAYNNN 0
H»aY oNYNN NPIR YV PN PYn
2,029 2,166

X1IAPN NN
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107ya P91 NP MNVPITN M1

(2”0IR 9T NPYYNI) TOON IR NI MT

mv
o 4-6/2022  4-6/2023  1-6/2022  1-6/2023 (2778 99T 111HNA)
2,598 598 604 1,338 1,248 moIdn
5539 ®Y) MoIdNn MYy
560 129 151 269 304
(560) (129) (151) (269) (304) (RSN MYNM NNA MRXIN
(595) (139) 171) (269) (337) nna MRXIN
(130) 61) 19 (185) 58 1 V91 'RHNA NPV
1,313 269 301 615 665 M M
MINTIN NN NYWIIIN NN
1,324 705 - 1,324 -
V9 120091 T NPV
(107) (85) (103) (85) (103)
n9991 NYNIN MIRYIN
(77) (3) (6 (15) 34 A '
101 ,MINR (MRXIN) MM
(195) (48) (66) (112) (76) 103 ,1IINR 1IN0 MIRNIN
2,258 838 126 1,727 520 DYoN 9% NI
(1,249) (118) (35) (222) (255) N MRXIN
M2 YL onrnn I N
1,009 720 91 1,505 265 v w

IR

NN 1525 DNYHN %I INY
(315) 15 91 181 265 YN NN HI0NA ,NPIVR
MNNTIN TNN2

7N *HaY onrnn P M

2 2

1,053 15 8 1,505 37 n¥1pN
Y YV MTH NAPNA PPN

26.1 5.7 6.9 12.1 13.7 (D721°9n3) VA NPan 7Y

(MBoe)

T MY YV NYRINN NPIdN
71.4 64 75.8 67 75.8 (Da%R13) DY VA NN
(KBoed)
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(3”708 997 119na) EBITDAX

2022 MY 4-6/2022 4-6/2023 1-6/2022 1-6/2023

277K 1977 NN

2,615 611 597 1,344 1,228 (* va)M N NN MOIN
L0937 TN RN YN

(158) (70) 1 (203) 43 V91 NYYIN NMNYYY DNYNIN
2,457 541 608 1,141 1,271 N9PNA NPANN 101 ,MVIIN
(496) (114) (135) (234) (272) (OPEX) nvovan nindy
n9591 NYNIN MIRYIN

(45) 6 (11) . (19) Hor :
YWY VI MAVIVY

1,916 433 462 907 980 EBITDAX

MRPOY P12 NPNRIS RHY ,ORNIVN NTII 17TNHN RHY MRPOY MI1Y) NI MIRPOY Nyawn Y91 (*

DPIR MIRNIN DY WP DIHON DN 191D

moidn

MDD NNIYY VYT 71YHN 1,248 -31 1NINDN MTH NAPNI IPIPR HY MOIINN
IPNWR YRR NAIPNA AT 715N 1,338 -3 YV JOa

MTN NAPNI AYNY VI 1IN MPNNI TN PP NP MDINL NTPN
NAPNL TP (MNTIN 195) YXINNN VAN NIIN NN .2022 MV DINND NMIYY
LTIPNVR NH2APNN N9IPNA N°anY ANT 107 - IRNWYWNA ,12anY 99T 84 -39 MTN
19 183 NMIYY DIN NTMY 219 108 -2 TP (MTAN 11aY) YXINNN 130 NN PNM
%W NYMDIIN O HY DINND NTP HY NYAVNN ,NRT DY TN TPNYR DN NTNYY
nyxRan jmr ,va1m mn mMenn Yy NI MRPOYN IRXINI N'PYN NN NPNR
Mo HY NHR MRPOY NYavn .nYY DIN0N 20 NYITIN pYHND NPIIR
nVPN) INT PHN 174 -1 HY oI MITH NAPNI MODIdNL HYY RN NPIYR

(TPNVR NHYapNnN NOIPNIA VYT 111HN 295 -51 MDIdON

NYan *a%R 75.8-3 YXINNI) NN N15N 13.7 -39 ININON MTN NAIPNA NPIANN
N9IPNA (DYY NYan YadR 67 -D YXINNI) NYan AYHN 12.1 -2 NNYY (DY
IWIMNY DIDIINN IPIAN NADINN PP ,YIAN IPIdNA NTIN TPNYR 1YIapnn

.2022 MY THNNI VINRDI VI IP?D 232170 NIRPOYN NIIONA
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moIdNn MYy

=22 MTH NAOPNI NNINDN (ORHNI AYIIM NNA MIRXIN K91 RD) MDA MHY
9910 IPNYR ND1IPNN N9IPNA INIT 11HN 269-2 YV TO NMIYY INT 11N 304
127,999 7IIRI ,0119 P00 212190 2D NYWIIIN IPINA YA MDIdIND MYHya
NTAY and nyxnnn (OPEX) npann mdy .poTh »mn map»nin nr¥InNd
N9IPNA NYank AMT 19 -3 NMYH) nanh AMT 20-3 YV o HY MTN Nopna

L(TPNVR nYrapnn

9917 71151 269-2 NNIYY 91T 111°YN 337-21 INONON MTN NAIPNA MINNAM NN
AT 25-95 MTN NOPNA 1YY MANY NNAN IWRI LTPNVR NYapnn napna
nand nnaa YYN LTPNVR 1YAPNN NNPNA Nand ANT 22-2 NNYY manb

22022 921872 31 DYY MTINYN PNITYN NYan

EBITDAX

211510 907 NMYY IANT MHN 980-5 MTN NMPNA 1YY PR Yv EBITDAX
-1 YT L(MDdN2 TN MINY NRN) TIPNYR AYapnn nowpna AT
YN MR MI2ANN NWOIN ARXIND MY Yan 29 na M 1an yan EBITDAX
TOMIY IRONN A2 MIIN DIDWN 191 ,999Y IRINNI ,2022 MY THNNI NPROR

Ana

130 V1N 2NN HY NI NIRPOY

NN HY NTI MRPOYI NIVPNN PR ,NYY 0212700 Y1117 NIVIVORN pHNd
VAN NN HY MMING MNTI MRPOY NPIPRY 17 2023 22172 30 DYY .13 VAN
ANk ANT 73-2 YV PINNN YXINND TN NN ,NYaN YHN 6.1-) YV 9pna
-2 YW 9P N2 TN NN YY MMNS MRPOY NPIPRY 11 2023 ,31°2 30 DY qONA
NTMYY 79 162-2 YV PNNN PRINN TN NN,V NPIAN TIY MY 19N 3.8
211910 127-3 YV VI GPWYN 2023 ,°11°2 30 DY MMNNRN NTIN MIRPOY MY .0IN
N"W 1151 470-2) AT

MRPOY 9PN NR PR 1YITIN ;2023 VOINIR VTINDJIRND TIRN INRY 1 N
TW MY YON 11.5 -3 APIPR NITIN DPHDIN MMTN NWIR TYINOY 72 ,NTIN
1N MRPOYNN 66%-2 TWRI) 2025 TY 2023 D21V NN NPIANA TPNN VA NYaN
VA AN AT 73-2 HV PINNN YRINND TN NN NIRT (VN NN HY MIRHPOY
.DIN NTMYY N9 1594

VA1 1N Y02 TIY 1Ty

2XP2 DMARN DMPYN NRY 121 2PIAVN 13N 1NN TVRI NPINNA DTN NMRY
VAN YD) 790N HY NAVNN 92 DIDD NR 2023 ,°21°2 30 DY IXIAPN NINA ,NPann
MTN NAIPNA NRIAPN NNV NNNRD NPITINND IRXIND INAND DN NORA 1M
A97 1vHN 69 HY Toa ,onn NYawn naY ,GSA RN YV T N7 hvian
M2NNN PITYN IRXIND TIY NTHY NYIN INIAPN NNYI MTH NHIPNA 90N
nyawn 24a%) 77 11YN 34-3 HY o1 MY D’P’AN DIRY DO P12 7YY
VPAY ONINN IPIN NNIN HY MNNRD TIVD MT HY DN INRY NYavNN (onn
%7 1091 18 -2 MITH NAPNA NNINDN 1IN NN

D1 D031 TIY NTHY NWIAN IXIAPN NNPYI TPNVR NY1APNRN NOIPNA 1 PIvd
DNYNN NNIN YY NYAVNN) DNRN NYAVN 219 91T N1HN 73 - HY 703 MaxN
(97 119N 45 -35 DONDN DN NYAVN INRY N9ANN M7IN KHYIY
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01, MINR (MIRXIN) MDD NHYI 1HNIN MIRNIN

VNNV 1PN 2IVPN MDIINA APIPR 1IN 2023 MY YV PYRIN NYIIN ToInNa
A7 221910 51 -3 HV 01 92P2 AT HY WXV MY NNR DY TP 1T DY

101,00 MIRNIN

-2 70 NNMYY INT 11HN 76-3 HY 7O INONDN MITH NAIPNA 10 ,PINNN MRXIN
NYan 101,110 MRXINA DTN TPNYR 12apnn NAPNL INT YN 112
DR VR DI DDA DPYWIN YV MTN NAPNA PIY'YN D NNIN NIPYa
9917 22191 27 -3 YV N2 MTH NAPNA ININDN TVR NIRNAVN NNNI DIYAION

A7 191 19 -2 HY nana AYapnn N.PNA ToaN NNk

4 TIN2 IRT ,NAND DN NIRL Y VA NPAN VI MPPA DY TWPA DA DVIAY
LDTMRN D12 DYHDIN MMTH

,OIN9 9P KV DPOY NP MTIR DYMYD DPA0IN MMTY (1)(1)YR9 IR NNRI
19071 NIN2NNNNT IWINIY DYDIIN HV INNN MV APRPR 17797 ,07P0PN PIPX TYING
NAPNA MNNRI NNYVIN T DTTN PYIR MY NIIPN D0 HY ,0P0Y 9NI1XN NION2
D201 DYVIAY AT NITY NOTINN RN 1NN HONY PIYN T HY PRI MYA NN TN

AT MTHY 2 NAvI IR
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107ya P91 NP MNVPITN M1

DN 99T PIV 11900 NHWYN A

NMYPNN DYV DMIPYN MYAvND SV 99NN MPYI 19989 0P NND T M 1OnS

:NNAPN
WY
PO%oNN
WY Y0 NN
1P9%9Nn YV TN
YIT TN Y »¥n 2”8
* mmpn VYN n"va =)L)
110.34 4.671 3.70 30.6.2023
105.70 4.235 3.50 30.6.2022
107.9 4.238 3.519 31.12.2022
% % % N9IPN2 NPVA NPV
2.26 10.2 5.14 1-6/2023
3.1 0.8 12.5 1-6/2022
1.16 4.56 2.35 2023 ,2 1Y)
1.94 1.60 10.2 2022 ,2 1Y)
5.28 0.83 13.15 2022 MY

.2014 yxINN - 001 TIN (*
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1ya PYT NP 1NOPITH MY

TIRND DY 0190 NNYTN DY TVPA NYN )

D7”0MP DYRNIAVN DATIIR .1

.0P0VMP DIYRNIVN DATNIRI DY 1ON RY MTN NOpYNa

RNDND TIRD INRY DMIPR .2

JPNOPVTR MTY /R PIA DRI JIRNN PIRN INRY DYMAN VIR Py
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$1ya PYT NP

1NOPITH MY

JIR) 1079

,A7P2 MINRI TMPYH 1IN - NINVN
03- :11990 ,R"N ,48 132 DMIN 1IN
AA%P NI 7MY N ,6374335/4

DN T ,N"P2 NIMINKRI 12 13 PO
93 ,03-6389200 : 11950 .R"N 14
TMY NVRI-IIVIR

PPN, (1975) MINKRI PPONIN
IR |7 ,03-5274867 :119Y0 .R"N ,113

M7 PORA A3l Baal.il-n ,n9ann apreanw (19 A770) 2300 MR NPT NR 1YYN R I 0PI NITR NPT NIAN DY 2023 1911 18 D2

my
nomMa
oy

"2 30
2023

910

571

1,815

P9 TN
M2/179)

-1 30/6 DMTYINA N7 DIYVN
31/12 TN 1P 'MYVM 31/12
2023-2027 DWNN NNR Y92

-1 30/4 DTYINA N2 DIYVN
D13 PYRT DYHYVN) 31/10
TIINA I MMYVM (30/4/22
2024- DWNN NNR Y31 30/4
2028

-1 31/7 DTYINA 7 MYYN
DV2 NYRI DYYN) 31/1
TIINA 1P IMYVM (31/7/23
2025- DIVNN NNR 931 31/1
2029

21N MNR PANAY TP N LT

:2023 ,°11°2 30 DYDY 193 192NN T HY IPANNY 1NN MNR 2230 DM vnY .1

ANV N2
oYY 0Mova
30/6/2023

46

N
0”902
ovH
30/06/2023

900

577

1,750

NTARD NN

NN RYY

nTNND RYY

nTNND RYY

NAPI N2 NYY

7.2%

6.2%

6.75%

1y nny

ovH

30/6/2023

900

577

1,750

Y

mipn

900

577

1,750

™N
npaIn
ma7))

(™Mann

6/2021
7/2021
11/2021
12/2022

10/2021
12/2021
12/2022

2/2023

L1997 YV 7172 NRT RN 12 PYAINN YN TR ,(2023-15-081717 :RNINDR 'ON) 2023 'H1°1 18 DN NIINN HVY *TPN MT IR D’HDN DIVIAY N
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30/6/2023 DYY 1191 1IN MVR YV NYOIVA ATH MNR .2

119195 Nann n2NNn (Y- 'NY MAITO) 2NN MIRY MINRIN VY NIIONA 1)

DITIAYY NXN RY 19200 ,IRIYN2 MYI9N RY (19-1 'Y MITD) INN MR TIY Y3 (R)

LNV MWvY TR NAIVY ,0NTNYN IR DNYPNLINIMIT Y99 P02 HHI HY Davv
(1 :MR2D MAHYNN PaN NNR NR DY»N DR ROR NWHI MIPNNN IR 1IN Y NNYanY
NP DY NNR NP NP1 (2 ,17T0N HY 2NN MR PN HY WRIN NNOON NHap
13509 ,2IN MR IPTNN N2IVY OIV TIAPIY NRY WLV TN N2IVY GOIVN TIAYYVN
(3,20 MR PN HWHVYA TXY NIANN M2IN ONY A HY 0 M9 NXITT INIRA
D'RIND DRNNA Y9M , 2NN MR PINN NVY MOUNMVIR NPRPIT MY NTAYD

JIRT IMI2YTINNA 19200 NTMY 2023 ,°1°2 30 DY .MINRIN T0W 1WAV

190972 NYOIPAN DTN MNRL TINYD NNNN 1Nann ()

n"Y 719N 1,600 -0 ,D%APIY DMNIYIT MY YN NN’ RY 172NN YV MMRYD PNn
30 DYDY YN 9% ,DMMPON IR DIPIAND DITMIRNN DADIN IMMT 19-HY
7Y 19N 9,608-3 YV 702 NIANN NN YHYAS DNYHRA NN DINDN 2023 ,7112
12.5% YW YVN ,D7APIY DMNIYIT Y TUNI NN RY 19aNN YV NRYD PN
85 ,0IPON IR DMIPIAND (1DID) DITININ DAVIN NXMIMT 9 -HY JIRND ToN
99121 2023 ,0712 31 DYY MMTH DIDIY TYINA HNN NPITIN TYINN HNN .PIYD
MPOVN ,DIAPIY DINYPIT NIV YN NN RY NNRD DN DIRAN APITIN MTYVIN
.66%-31 NT DT’ DONON 2023 ,711°2 30 DV .15% HV

5w MXYN NNNY 933 3 qONA Yapa (‘1Y NITD) 1IN MVR HY MINRIN IOV
A910 JIRNN TOY MNYN 1IN YW DN IR N7 1HN 1,650 YV TJON NN N7ann
2NN MVR HY N MOV ,DRAN NPTAN TTYIND 16%-1 NNY? HI9H VAN
.0.25%-1 YT

RY A1 99921 ,)nwH (MHANN PIN2 NIND NITINI) NPIYN YRaAY RY N2»NNN N7ann
1195) DNYHPNN DR ROR ,(MI2NN 7IN2 DNITINI) TITT Y5 PHNN IR DHVYN 175N
Jon NN RY MY PN (1:1909 DVMANN DRINA Y3 ,(NPIYNN DI NNNAN INRY
Ay IR NNR YW 17902 NPR NAND (2 ;0NN Mapya n"w 1vn 2,000 Hw
1YY ANPPNN RY (3 ;2NN MR ORIN 299 AT 0W 95 NYMAIND 1PNINAYNINNN

27T NYab

()

12,M5Y991 ,19 1% MAITO 21NN MR YV TN PIYISY MY 1YAPI MINRIN MVVA  (T)

5w NIPN) N2ANIX 1790 MR LYY NNRI L,1PMINAPNNNA 17NN YV NTRY IR AN
,N72NN YPOY NP MINN AYIN (VYA WIAPIV D'OHPN2 DINR MAN HW 1YY NTNYN
MINRIN VYA PAPIV 293 ,NVYY NV IR 192NN 'POYI NPVWH DNIVPN DIVIIN

D907 DYIIR 19)

J3IR TN 13 HY Mannwnn MM YY 712y'wa mMnvan (19-1 'nY N11To) 1IN0 MR
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:(’19 N77D) 2NN MR YV MINRIN VY 29 HY 77NN NMAPNNN (2)
1190572 N7aNN 721NN L(THY 1ITD) 2NN MARY MINRIN VY NII0NA

DAY DITIAYY NN RY 77NN LIRIYN MYIN RY (19 1970) 1IN0 MR T Y3 (R)
nNYVIaNY HNWHI MWHY TX N2IVY ,DOTNYN IR DINPPAL,NIMIT HHI 7031 HHI HY
L0V ITHNY DIRIND ROR NWHI mM2»Nnn IR 2N Y

:19199 NPOIAN DTN MNRL TINYD N2’NNN 1At (2)
7Y 719N 3,000 -0 ,D7APIY DNIPIT MY YN NN RY 172NN YV MRYD PRn -
30 OYY .pPayn Y ,MPON IR DIPIANN DXTMIRND DPYA0IN PMMT 19-7Y
7Y 1191 9,608-2 YV 02 NIANN NYIN YHYAY DNYHRA NN DINDN 2023 112
0N 18% 2V MPIVN ,0APIY DINPIT 1Y TYN NN RY 19ANN HY MRYN PN -
790289 ,0NPON IR DMIPIAND (1VID) DPTI2IN DYADIN MMT 79 -HY JIRNN
.66%=-31 NT DN’ TINDN 2023 ,’112 30 DVY

RY A1 99921 ,)nvWH (MHANN PIN2 NIND NITINI) NPIYN YR RY navnnn nann ()

1195) DNYHPNN DR ROR ,(MI2NN 7IN2 DNITINI) TITT Y3 PHNN IR DHYN 175N

Jon NN RY MY PN (1:1509 DVMANN DIRINA Y3 ,(NPIYNN DI NNNAN INRY

50 MPVN NN RY 1DID JTRNY MXY 1IN OM? (2 ;019NN MapYa N 119 3,300 Hv

NYMINND PMN2PNNNN INY IR NNR YW 77912 PR 79200 (3 ;NPI1YNN MaPYA 22%

RY 172NN (5 ;770 PYAY 0D AN»PNN RY (4 ;2N0 MR IRIN 199 AT VW aY
.PIYNN MapYa 77912 1PAN XYY NPDIVAN NTNRN MNR NNR YW 77902

2100 172,Mm59190 )19 1770 20 MR W 010 11vI1aY MY Ivap: mMInrin wvwa (1)
NTRIYN SV NIPNI) NAVIN 1997 PIIR LYY INRI ,NIMINIPNINNA 192NN YV 1TNY IR
(19 NITO) 2IN MIVR NPT DTN L(VY WIAPIV D92 DINR MAIN HW NYIad
DMVPN DIPYIIR,NIINN POYI NPMNN 1PN )Y D2apnn »7TH IR BBB- T nnnn
D720 DPIIR 121 MINRIN VWA WAPIY 293 ,NVHOYW MW IR NI2NN 'POYL N1VH

NN MR 5Y N°I0 YW DRNY DMAIP DIYIIR MINRIN 0V Wapl ,qona (D)

20 NPV PHYH RN “Baal” 10w D00 NITY NNNn NTN NTNN (1 :35909)

3,150 -N NN’ 772NN YW MMXYN PRNY Y33 (2 ;0010 N2 HYN J208NA 1% TY YV

IR L12PN 99, DMPON IR DIPIANA DTMRNA DPADIN PMIMT 29-5Y N"Y N1HN

1732 0.25%-2 1230 MY YTV ,20%-1 NN (12I0) 1TRNN OV MXYN NN YV onn
.17910W TN NNR Y3

YIIIR TH- 1) MANNYN MTM HY TI2PYWI MNVIIN D 2IND MNR MITH DIV TYIND
PR NI
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qonYTNn_.n

n1ann "y .1
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Condensed Interim Statement of Financial Position (Dollars in thousand)

June 30 June 30 December 31
2023 2022 2022
Unaudited Audited
Current assets
Cash and cash equivalents 290 466 304
Short-term investments 18,779 5,222 18,346
Loan to controlling shareholder 91,192 - 87,736
Royalties and other receivables 2,605 2,263 2,589
Total current assets 112,866 7,951 108,975
Non-current assets
Long-term investments - 11,407 -
Loan to controlling shareholder - 84,990 -
Assets in respect of ORRI 184,128 189,352 186,381
Deferred Taxes 581 1,665 900
Total non-current assets 184,709 287,414 187,281
297,575 295,365 296,256
Current liabilities
Debentures 177,953 - 176,015
Other payables 1,618 1,331 1,322
Total current liabilities 179,571 1,331 177,337
Non-current liabilities
Debentures - 174,149 -
Total non-current assets - 174,149 -
Equity
Share capital 295 295 295
Share premium 127,275 127,275 127,275
Retained earnings (9,566) (7,685) (8,651)
Total equity 118,004 119,885 118,919
297,575 295,365 296,256
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Condensed Interim Statements of Comprehensive Income (Dollars in thousand)

Year
Three-month ended
Six-month period  period ended June December
ended June 30, 30, 31,
2023 2022 2023 2022 2022
Unaudited Unaudited Audited
Revenue from overriding royalties 6,842 6,964 3,212 3,784 15,216
General and administrative expenses 398 408 190 204 828
Depletion 2,253 2,795 1,057 1,417 5,766
Operating profit 4,191 3,761 1,965 2,163 8,622
Financing expenses (8,868) (8,694) (4,416) (4,443) (17,153)
Financing income 3,967 3,287 2,012 1,661 6,839
Loss before income tax (710)  (1,646) (439) (619) (1,692)
Tax benefit (Income tax) (205) 557 (81) 399 (363)
Loss and total comprehensive loss (915)  (1,089) (520) (220) (2,055)

28-121



107y PYT NNAP

1NOVPHTH NIT

Condensed Interim Statements of Changes in Equity (Dollars in thousand)

Balance as at January
1, 2023 (Audited)
Total comprehensive
loss

Balance as at June 30,
2023 (Unaudited)

Balance as at January
1. 2022 (Audited)
Total comprehensive
loss

Balance as at June 30,
2022 (Unaudited)

Balance as at April 1,
2023 (Unaudited)
Total comprehensive
loss

Balance as at June 30,
2023 (Unaudited)

Share Share  Retained
capital premium earnings Total
Unaudited
295 127,275 (8,651) 118,919
- - (915) (915)
295 127,275 (9,566) 118,004
Share Share  Retained
capital premium earnings Total
Unaudited
295 127,275 (6,596) 120,974
- - (1,089)  (1,089)
295 127,275 (7,685) 119,885
Share Share  Retained
capital premium earnings Total
Unaudited
295 127,275 (9,046) 118,524
- - (520) (520)
295 127,275 (9,566) 118,004
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Condensed Statements of Changes in Equity (Dollars in thousand)

Balance as at April 1,
2022 (Unaudited)
Total comprehensive
loss

Balance as at June 30,
2022 (Unaudited)

Balance as at January
1, 2022 (Audited)
Total comprehensive
loss

Balance as at
December 31, 2022

(Audited)

Share Share  Retained
capital premium earnings Total
Unaudited
295 127,275 (7,465) 120,105
- - (220) (220)
295 127,275 (7,685) 119,885
Share Share  Retained
capital premium earnings Total
Audited
295 127,275 (6,596) 120,974
- - (2,055)  (2,055)
295 127,275  (8,651) 118,919
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Condensed Interim Statements of Cash flows (Dollars in thousand)

For the
year
ended
Six-month period Three-month period  December
ended June 30, ended June 30, 31,
2023 2022 2023 2022 2022
Unaudited Unaudited Audited

Cash Flows - Current Operations:
Loss for the year (915) (1,089) (520) (220) (2,055)
Adjustments for:
Depletion and depreciation 4,191 4,553 2,032 2,301 9,390
Deferred Taxes 319 (332) 96 (204) 433
Increase in Long-term investments - 3 - 23 -
Changes in assets and liabilities items:
Increase in trade and other receivables (16) (806) (73) (328) (1,062)
Increase in loan to controlling shareholder (3,456) (3,238) (1,726) (1,629) (6,530)
Increase (Decrease) in trade and other
payables 296 (215) (3,188) (3,298) (293)
Net cash used for current operations 419 (1,124) (3,379) (3,355) (117)
Cash Flows - Investment Activity:
Repayment of loans to controlling ) ) ) ) 545
shareholders
Long-term deposit in bank deposits - 2,700 - 2,700 5,404
Short-term deposit in bank deposits (433) (1,315) 3,300 747 (5,733)
Net cash derivi'n.g from (used for) (433) 1,385 3,300 3,447 216
investment activity
Inc1:ease (Decrease) in cash and cash (14) 261 (79) 9 99
equivalents
Cash and cash equivalents balance at the 304 205 369 374 205
beginning of the period
Cash and cash equivalents balance at the 200 466 290 466 304
end of the period
Annex A - Additional information on cash
flows:
Interest pald 6,745 6,745 6,745 6,745 13,489
interest received 510 32 508 32 281
Taxes Paid 493 1,343 270 401 1,462
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Delek Group Ltd.

Purchase Price Allocation of Siccar Point
Energy Holdings by Ithaca Energy Limited

July 24, 2023



Tamir Polikar

Chief Financial Officer
Delek Group Ltd.

19 Abba Eban Blvd.
POB 2054

Herzila 4612001, Israel

July 24, 2023
Dear Mr. Polikar,
Valuation Services in connection with the Purchase Price Allocation of Siccar Point Energy Holdings

Pursuant to your request, Kroll Advisory Ltd (“Kroll”) has provided certain valuation services (the “Services”) to you,
Delek Group Ltd. (“Delek” or “Client”), in relation to certain assets and liabilities of Siccar Point Energy Holdings (“Siccar
Point” the “Company”) following Ithaca Energy Limited’s (“Ithaca”) acquisition of Siccar Point (the “Transaction”). The
effective completion date of the Transaction was June 30, 2022, and our analysis was conducted as of June 30, 2022
(the “Valuation Date").

A Purchase Price Allocation (“PPA”) is completed for financial reporting purposes in accordance with International
Financial Reporting Standard 3 ‘Business Combinations’ (“IFRS 3”). The objective of the PPA exercise is to estimate
the fair value (“Fair Value”) of the assets and liabilities of Siccar Point (“Subject Assets”) as of the Valuation Date. The
PPA was based on the fact and circumstances as of the Valuation Date and did not consider subsequent events such
as the invasion of Ukraine by the Russian armed forces.

As part of our Services, we have assessed the Fair Value of the Subject Assets as of the Valuation Date. We understand
that the results of our Services will be used solely for the purpose of assisting Delek’s management (“Management”) in
its allocation of the total purchase consideration. We are aware that Delek’'s management, if necessary, will attach this
report it to its financial statements and publish it, and we give our consent.

As used herein, IFRS 13 defines Fair Value as “the price that would be received to sell an asset (or paid to transfer a
liability) in an orderly transaction between market participants at the measurement date”. In estimating the Fair Value
of the Subject Assets, we have assumed the existing business to be ongoing.

The full details of the terms of our engagement are included in our engagement letter dated July 06, 2022.

We wish to note that we have no personal interest in the shares of the companies named in this report. In addition, the
payment we receive for preparing it is not contingent upon the results of the valuation. We have appreciated the
opportunity to work with you on this engagement. Please call Mathias Schumacher on +44 20 7089 4720 if we can be
of further assistance.

Yours sincerely,

Wooll Hlosery U

Kroll Advisory Ltd

By: Mathias Schumacher
Managing Director
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Section 01 Introduction




Introduction
to Kroll

Scope of
Services

Kroll (formerly known as Duff & Phelps) is a global valuation and corporate finance
advisor with more than 5,000 employees across more than 30 countries worldwide.
Founded in 1932, Kroll provides advisory services to more than 7,500 clients, including
nearly 50 percent of the S&P 500. We offer a variety of diverse services, including
valuation advisory, tax services, mergers, and acquisitions advisory, and restructuring
services among others. The Valuation Advisory Services team within Kroll comprises
over 1,200 professionals and specializes in financial reporting advisory, including
purchase price allocations, goodwill and intangible impairment testing, fresh start
accounting and business valuations.

It is understood that the Services will be used to assist Management with valuation
related matters pertaining to the acquisition of Siccar Point for financial reporting
purposes in accordance with International Accounting Standards (“IAS”) and, in
particular IFRS 3 and IAS 38 Intangible Assets. As part of the Engagement, we have
assisted the Client in:

a) Valuing the tangible assets of the Company including the oil and gas reserves
by field,

b) Identifying any intangible assets (if any) to be recognized apart from goodwill
pursuant to IFRS 3 and IAS 38 Intangible Assets;

c) Determining the deferred tax asset; and

d) Assessing the economics of the Transaction and support the Client in any
resulting negative goodwiill.

As part of the Services, we have reviewed the procedures undertaken and assumptions
made by Management in estimating the Fair Value of the certain assets and liabilities.
In the course of our Services, we have also investigated whether other assets, intangible
assets or liabilities are subject to separate recognition and valuation.




In the course of our Services, we relied upon financial and other information, including
prospective financial information, obtained from Management and from various public,
SOU rce Of financial, and industry sources. Our conclusion is dependent on such information being
complete and accurate in all material respects. The principal sources of information used

I nfo rm atl O n in performing our Services include:

e |thaca's Cashflow Valuation Model, including production and financial
projections for the lifetime of each of the oil and gas field;

e Workings supporting the Fair Values of Plant, Property & Equipment as
estimated by Management as of the Valuation Date;

e Workings supporting Management’s Fair Values of Decommissioning Costs,
as well as other assets and liabilities;

e The oil and gas price forecasts used by Management as well as those obtained
from various industry sources including analyst reports with long-term
estimates;

e Publicly available financial statements and other information for comparable
companies;

e  Other available information relevant to the valuation of the Subject Assets

We also used selected third-party databases for financial information, including:

e Standard and Poor's Capital IQ database;

o Duff & Phelps 2022 Valuation Handbook: Guide to Cost of Capital;

e Bloomberg LP; and

e International Monetary Fund (“IMF”") and IHS Markit inflation forecast.

P roced u res In general, our procedures included, but were not limited to, the following:

e Analysis of conditions in, and the economic outlook for the oil and gas industry;

e Analysis of financial and operating projections including revenues, operating margins
(e.g., earnings before interest and taxes), working capital investments, and capital
expenditures based on the Company’s historical operating results, industry results
and expectations, and Management representations (such projections will form the
basis for the Income Approach) as it relates to the Subject Assets;

e Review of the Fair Value estimation of certain items prepared by Management;

e Analysis and review of the Purchase Agreement and documents relating to the
transaction to gain an understanding of details relevant to transferred consideration
and recognition of underlying assets and liabilities;

e Estimation of an appropriate Weighted Average Cost of Capital (“WACC");

e Preparation of this report providing details of the methods, sources of
information, assumptions, and conclusions; and

e Analysis of other facts and data considered pertinent to the PPA exercise.

e Reassessment of all underlying assets and liabilities acquired, and the
purchase consideration transferred as part of the Transaction.
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Introduction

United
Kingdom
Economic
Overview

In performing our analysis, we considered the general economic outlook as of the
Valuation Date and its potential impact on the Subject Assets. An assessment of the
general economy can often identify underlying causes for fluctuations in the financial
and operating performance of a company.

United Kingdom
GDP, Economic Recovery, and Inflation.

The UK economy registered a growth in real GDP of 0.8 percent (quarter-on-quarter) in
the first quarter of 2022, and a contraction of 0.1 percent, on a month-on-month basis in
March. The said contraction was offset to an extent by the significant growth in
construction (1.7 percent) attributed to the repair work required post storms in February.

On account of the Russia-Ukraine conflict, tightening of household budgets and lower
COVID-19 related healthcare spending, the economy is predicted to experience a
recession. Hence, the real GDP in the second quarter is expected to contract by 0.3
percent, and thereafter by 0.1 percent (quarter-on-quarter) in the last two quarters of
20221

Increasing energy prices and disrupted supply chains are expected to elevate inflation
levels further in 2022, leading to lower consumer confidence and real incomes.
Consumer Confidence Index decreased to -40 in May; lower than the levels recorded
during the Global Financial Crisis and COVID-19 lockdowns. Consumer price inflation is
expected to average 8.7 percent and 4.9 percent in 2022 and 2023, respectively and
peak at 10 percent in October 2022. The UK Chancellor of the Exchequer has
announced a new support package equal to 0.7 percent of the nominal GDP to assist
households combat soaring domestic energy prices in 2022. This is expected to shorten
the predicted recession by one quarter, although contribute to the increasing fiscal debt.

1 UK Economic Outlook, IHS Markit, 30 May 2022




Oil and Gas
Industry
Structure

Crude oil and natural gas were originally recovered from reservoirs contained within
sedimentary rocks. As technology has improved, new and more efficient methods of
extraction have been developed such that now alternative hydrocarbon reservoirs can
be exploited, for example oil shale and tar sands. The modern supply chain of the oil &
gas industry is divided into three segments: Upstream, Midstream, and Downstream.
Ithaca Energy Inc. and Siccar Point operates within the Upstream sector.

Upstream

The terms Upstream is used to describe companies engaged in the search for, followed
by the recovery and production of crude oil and natural gas. This is the essential first
stage of the oil & gas industry production process. Firms operating at this stage in the
industry supply chain perform activities which can generally be classified as: Searching
for and selecting potential oil sites, evaluating these sites, drilling exploratory wells, and
finally operating these wells for crude oil and natural gas extraction. The primary assets
of companies in this segment are rigs and machinery used for the drilling operations.
Once a promising site has been found, the next stage involves drilling exploratory wells
to see not only if oil is present, but if it is also in sufficient quality and quantity. If the
exploratory drilling proves successful, the final stage of the upstream process is the
production of unrefined, crude oil. Typically, a rig site will continue to produce crude oil
for between ten and twenty years, but the site life is dependent upon geographical,
environmental, and technological factors.

Midstream

Following the Upstream process in the oil and gas supply chain are firms operating in
the Midstream segment. Firms in the Midstream process store, ship, market, and
transport petroleum goods. Although the Midstream process can include elements of the
Upstream and Downstream processes, Midstream activities typically involve the use of
‘gathering systems’ which transport oil and gas from the point of origin to a central
storage facility. The raw products are then held at these storage facilities until they can
be transported via pipeline, rail, or tanker truck to the refinery, where they are then
transformed into marketable petroleum products.

Downstream

Lastly, the Downstream sector is the final producer-to-consumer component of the olil
and gas Industry. It is at this stage that crude oil arrives at processing plants where it is
refined and eventually turned into various products which will then be sold to the market.
Products associated with the Downstream sector include Liquefied petroleum gas,
liquefied natural gas, gasoline and other fuels, pharmaceuticals, and fertilizers.




Oil and Gas
Industry
Factors

The oil and gas industry is influenced by factors both at the market and macroeconomic
level. Some of the top risk factors cited by major Upstream oil and gas companies
include volatile oil and gas prices, natural disasters and extreme weather conditions,
and political risks.

Oil & Gas Price Risks

The volatility of oil and gas prices is the primary factor affecting the economic viability of
oil and gas operations. As the industry, particularly in the Upstream activities, is highly
capital intensive, companies are more hesitant to make large scale commitments and
give final investment decisions (“FID”) to new projects in a volatile price environment.
Projects with a more difficult or unconventional extraction process, and therefore a
higher cost base, are especially susceptible to price risk. In low price environments
extraction activities may be shut down completely, leaving operators unable to earn a
return on their initial investment.

Regulatory and Political Risks

Political risks in the oil and gas industry are largely due to regulatory changes and
taxation. Regulation can impact how (and if/when) reserves can be extracted,
transported, and processed, and may derive from political, economic, or environmental
motivations. In addition to regulatory risk, governmental risks are also a concern in the
industry, particularly for companies operating in developing countries with histories of
unstable political regimes. Historically, major risks were encountered when operating in
these environments include sudden nationalization, anti-competitive favoring of
domestic corporations and profits stolen by the state.

Developments in the Oil and Gas Markets during 2022

2022 started with an economic revival sentiment as vaccine rollouts picked up speed
globally. Price for crude oil was hovering around the USD 80/bbl mark at the start of the
year. In the North Sea basin, operators have pushed the authorities to approve up to 18
new fossil fuel projects. On February 24th, 2022, Russian military launched an attack on
Ukraine (population of c. 44 million), targeting cities and closing in on Ukraine’s capital,
Kyiv. This military act shook global financial markets, global energy markets and the
increased geopolitical tensions exacerbated supply chain bottlenecks. Western
economies led by the US reacted by imposing curbs including an overseas asset freeze
on the Russian central bank. US, UK, and their allies have imposed a ban on Russian
exports of crude oil. Russia is the world’s third largest oil producer and supplies about
40 per cent of Europe’s gas supplies. Russia exports 5 million barrels of crude oil and c.
3 million barrels of refined products, a day. Per OPEC’s General Secretary’'s comments,
there is not enough spare capacity amongst other producing nations to replace c. 7
million barrels of Russian exports.
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As a result, crude oil and natural gas prices have soared to their highest levels since
2008. Brent oil surged over USD 120/bbl in March, and Natural gas prices in Europe
were further impacted by the embargo, surpassing EUR 200/MWh?. The increase in
energy prices have further fuelled inflation rates all across Europe. Energy prices
(including electricity, gas & road fuels) contributed to 3.5 percent points to the UK’s c. 9
percent inflation rate in April. This trend was similar to the inflation rate(s) in Germany &
Italy. The UK government has urged E&P companies to extract further boe from the
North Sea basin as the UK seeks to bolster its domestic energy production (& supplies).

Source: S&P Capital I1Q

2 Source: Financial Times, article — “Europe power prices hit new high in wake of Russian gas supply cuts”, dated July 5, 2022
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In May, the UK Government announced a new tax on the profits of oil and gas companies
operating in the UKCS. The Energy Profits Levy (the “Levy”) will be charged at 25.0
percent and apply to profits arising on or after 26 May 2022. The oil & gas sector is
currently subject to a 40.0 percent headline tax rate (30 percent Ring Fence Corporation
Tax & 10 percent Supplementary Charge to Corporation Tax). The Levy will increase
the headline tax rate on the oil & gas sector profits from 40.0 percent to 65.0 percent.
On the flip side, there is also a ‘super-deduction’ style investment allowance to provide
an immediate incentive for the exploration and production companies to invest in the
UK.

Approaching H2 2022, fears of an impending global recession have gripped commodity
markets. Oil amongst other commaodity prices have shown a declining trend and demand
has been affected adversely due to an increase in interest rates and increasing costs.
Many of the price surges that led to high levels of inflation have also slumped. Copper
& iron prices have both fallen by about a third since their respective peaks earlier in the
year. How the Governments & the respective Central Banks react to these recessionary
fears and cope with the surging inflation remains to be seen in the second half of 2022.
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Company
Overview

Siccar Point Energy is an UKNS focused exploration and production company. The
company was formed in 2014 and is backed by private equity funds — Blackstone & Blue
Water Energy. Siccar Point acquired assets in the UKNS from retreating oil majors and
utilities (in UKNS). In 2016 the Company acquired North Sea assets of the Austrian energy
group OMV.

Siccar Point holds stakes in producing fields - Jade, Mariner and Schiehallion along with
stakes in Rosebank, Cambo, and Tornado discoveries. Mariner and Schiehallion rank in
the top 10 producing fields in the UKNS whilst Cambo and Rosebank discoveries are
amongst the two most strategically important discoveries in the basin. Siccar Point also
has a CT and SCT tax loss pool amounting to ¢c. USD 3.2 hillion and ¢. USD 2.9 billion,
respectively.

After the acquisition of Siccar Point, Ithaca’s working interest in the fields is illustrated in
the table below:

Working Remaining Reserves

Field Operator Interest (Mmboe)
Schiehallion No 11.8% 29.7
Rosebank No 20.0% 23.0
Cambo Yes 70.0% 36.1
Mariner No 8.9% 16.2
Jade No 5.6%* 2.4
Tornado Yes 50.0% 3.4

Source: Management
* 25.5% combined interest post acquisition

The table below illustrates the expected date of first oil for Rosebank and Cambo, and the
expected Capex throughout the life of for the respective field.

Capex Risk Adjusted

Field FID (e) First Oil (USD mn) Reserves (Mmboe)
Rosebank 2023 2026 200 23.0
Cambo 2023 2028 700 36.1

Source: Financial Model prepared by Management (pro-rata for Siccar Point’s stake)
Cambo Field:

The formal field development plan has been agreed (in principle) with the North Sea
Transition Authority (“NTSA”). Final approval of the legal documents requires all joint-
venture partners to confirm their intentions and apply for a formal consent to the UK
regulators. The license milestone to finalize the applications and gain final approval has
been extended until December 2023. Though Ithaca has been in dialogue with Shell (30
percent WI) regarding the field’s development, there still remains uncertainty regarding the
FID approval and Shell’s commitment towards Cambo. Shell may consider selling its stake
to another party. Considering these factors, Management have risk adjusted the field's 2C
production profile (and associated costs) at 35.0 percent.

Rosebank Field:

Rosebank is operated by Equinor, and the expected FID and first oil are years’ 2023 and
2026, respectively. Regulatory approvals and joint-venture approvals need to be submitted
to the UK authorities by August 30, 2023. Further, we note that Equinor put up the Knarr
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Transaction
Background

Purchase
Consideration

FPSO at the field, and this is a material development. Though Equinor has displayed intent
to develop the field, it is also under pressure from environmentalists to pursue its push into
renewables, rather than expanding its hydrocarbon base. Albeit there still remains an
element of uncertainty around the timing of FID approval and necessary (and timely)
cooperation from all the joint-venture partners. Considering these factors, Management
have risk adjusted the field’s 2C production profile (and associated costs) at 35.0 percent.

SPA was agreed in April 2022. With the agreed structure of the consideration, sellers may
receive proceeds of up to USD 1.4 billion in case Cambo and Rosebank were developed.

The total cash consideration after closing adjustments amounted to USD 1.0 billion which
was paid upon the completion. This also includes settlement of the Reserve Based
Lending (“RBL") facility amounting to USD 278 million. In addition to the USD 1.0 billion
paid, there are a few contingent components. The maximum amount payable under these
contingent considerations is USD 362 million.

Majority of the contingent consideration is linked to the future development and exploration
related activities, primarily related to Cambo & Rosebank. The maximum contingent
amount payable in relation to these two fields is USD 300 million. There is a contingent
payment related to commodity price with a maximum payable of USD 60 million, payable
across years 2023 to 2025, if the price of Brent Qil is above the floor price as set out in the
SPA.

Management have risk-adjusted the underlying reserve profile for Rosebank and Cambo
discoveries and have estimated a total payout of c. USD 89 million, distributed equally
over years’ 2023 and 2024. The risk-adjusted payout under the commodity price
consideration totals c. USD 19 million. This is based on a price-mark for Brent oil being
over USD 85, USD 80, and USD 75 for years’ 2023, 2024 & 2025. The total contingent
based consideration (on a risk-adjusted basis) totals to USD 107.9 million.

2022 2023 2024 2025 2026

Bond redemption 0.3 - - - -
Rosebank - 17.3 17.3 - -
Cambo 27.1 27.1 - -
Oil price - 4.0 9.6 5.3 -
Annual Risked Consideration 0.3 48.3 53.9 5.3 -

Total Risked Consideration 107.9
USD Millions
Souce: Management

The Net Present Value (“NPV”) of total contingent consideration based on an assumed
risk-free rate of 3.5% amounted to USD 102.1 million.
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Valuation
Approaches

There are three generally accepted approaches used for estimating the Fair Value of an
asset:

e The Market Approach;
e The Income Approach; and
e The Cost Approach.

The appropriate approach for estimating the Fair Value in any given situation depends on
the nature of the asset under consideration and the circumstances surrounding the given
situation.

Income Approach

“Valuation techniques that convert future amounts (e.g., cash flows or income and
expenses) to a single current (i.e., discounted) amount. The Fair Value measurement is
determined on the basis of the value indicated by current market expectations about those
future amounts.”3

The Income Approach is a valuation technique that provides an estimation of the Fair
Value of the Subject Asset based on the cash flows that the asset can be expected to
generate in the future over its RUL. The Income Approach is generally an important
indicator of value to the owner and to a prospective purchaser of intangible, income-
producing assets because it permits a comparison to be made with alternative investment
opportunities. It is not unusual for a prospective purchaser to evaluate the reasonableness
of the purchase price of the intangible, income producing assets by estimating the present
value of the projected net cash flows from the asset.

Market Approach

“A valuation technique that uses prices and other relevant information generated by the
market transactions involving identical or comparable (i.e., similar) assets, liabilities or a
group of assets and liabilities, such as a business”. 4

The Market Approach estimates value based on what other purchasers and sellers in the
market have agreed to as prices for comparable assets. This approach is based on the
principle of substitution, which states that the limits of prices, rents, and rates tend to be
set by the prevailing prices, rents, and rates of equally desirable substitutes. In conducting
the Market Approach, we gather data on reasonably substitutable assets and adjust for
such factors as market conditions, location, conditions of sale, income characteristics, etc.
The resulting adjusted prices lead to an estimate of the price one might expect to realize
upon sale of the asset.

3

4

IFRS 13: Fair Value Measurement.

Ibid.
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Cost Approach

“A valuation technique that reflects the amount that would be required to currently replace
the service capacity of an asset (often referred to as current replacement cost).”®

The Cost Approach is a valuation technique that uses the concept of replacement cost as
an indicator of value. The premise of the Cost Approach is that an investor would pay no
more for an asset than the amount for which the asset could be replaced. Adjustments
are made to reflect losses in value resulting from functional and/or economic
obsolescence. We have used a cost approach to value the Licenses, Technology, and the
Assembled Workforce.

Selected Approaches

Based on our industry experience, and the above considerations, we have valued the oll
and gas field assets using an Income Approach, as we deem it to be the most appropriate
approach to value the hydrocarbon fields under consideration.

5 IFRS 13: Fair Value Measurement
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Discount Rate
Determination

When applying the Income approach, the cash flows expected to be generated by a business
or asset are discounted to their present value equivalent using a rate of return that reflects
the relative risk of the investment, as well as the time value of money. In determining the
appropriate discount rate to be applied to the forecasted cash flows, we considered the
weighted average cost of capital (“WACC").

Weighted Average Cost of Capital

The WACC is calculated by weighting the required returns on interest-bearing debt and
common equity capital in proportion to their estimated percentages in an expected industry
capital structure.

The general formula for calculating the WACC is:

E
WACC = ——k

D e+E+LDkd(1—t)
Where:
ka = Pre-tax rate of return on debt capital;
ke = Rate of return on equity capital; and
D = Debt capital;
E = Equity capital;
t = Applicable tax rate.

Required Return on Equity

We used the Capital Asset Pricing Model (“CAPM”) to estimate the required return on
equity. The CAPM is described in the following sections.

Capital Asset Pricing Model

CAPM has been empirically tested and is widely accepted for the purpose of estimating a
company'’s required return on equity capital. In applying the CAPM, the rate of return on
equity is estimated as the sum of the current risk-free rate of return, plus a Market Equity
Risk Premium expected over the risk-free rate of return, multiplied by the “beta” for the
stock, plus a size premium (where applicable). Beta is defined as a risk measure that
reflects the sensitivity of a company’s stock price to the movements of the stock market as
a whole.
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The CAPM rate of return on equity capital is calculated using the following formula:

k. =Ry + B(Ry — Ry) + SSP

Where:

Ke = Rate of return on equity capital;

Rs = Risk free rate of return;

B = Beta or systematic risk for this type of equity investment;

Rwm - Rt = Market Equity Risk Premium (the expected return on a broad portfolio

of stocks in the market (Rw) less the risk-free rate (Ry)); and

SSP = Small Stock Premium.

Risk-free Rate of Return

Per Kroll's internal guidance, we have utilised a normalised 20-year US Treasury risk-free
rate of 3.5 percent. “Normalised” in this context means that in mont5hs where the risk-free
rate is deemed to be abnormally low, a proxy for longer-term sustainable risk-free is used.

Beta

Beta (B) is a statistical measure of the volatility of the price of a specific stock relative to
the movement of a general group. Generally, beta is considered to be indicative of the
market’'s perception of the relative risk of the specific stock. For unlisted firms, practical
application of the CAPM is dependent upon the ability to identify publicly traded companies
that have similar risk characteristics as the subject company/assets in order to derive
meaningful measures of beta.

Market Equity Risk Premium

Due to the increased risk of holding equity securities as compared to holding debt
securities, investors demand a risk premium as part of their return on equity capital. This
risk premium is defined as the difference between the market return on equity and the risk-
free rate of return. Since the expectations of the average investor are not directly
observable, the Market Equity Risk Premium must be inferred. Based on a review of
historical and forward-looking market risk premium data, we applied a 5.5 percent
premium.

Small Stock Premium

The CAPM rate of return is adjusted by a premium that reflects the extra risk of an
investment in a small company. This premium is derived from differences in historical
returns between small and large company stocks. Using the Kroll 2022 Valuation
Handbook as reference, we consider that the appropriate small stock premium for a
company of Ithaca’s size is 1.22 percent.
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Cost of Debt Capital

The rate of return on debt capital is the rate a prudent debt investor would require on
interest-bearing debt. We used a corporate US BB rated bond index rate as of the
Valuation Date. This rate was then adjusted to account for the normalised risk free rate,
resulting in a yield of 7.9 percent. This yield is an indication of the pretax cost of U.S. based
debt capital. Lastly, since the interest on debt capital is deductible forincome tax purposes,
we used the after-tax interest rate in our calculation.

ka= k)1 -1)
Where:
Kad = After-tax rate of return on debt capital;
k = Pre-tax rate of return on debt capital; and

—
1l

Applicable tax rate.

Weighted Average Cost of Capital Conclusion

The resulting WACC was calculated as 10.4 percent. We further note that a tax rate of
30.0 percent is applied in our WACC calculations. Whilst the marginal tax rate for North
Sea operators is 40.0 percent, the 10.0 percent which constitues the supplementary
surcharge is not deductible for finance costs, hence, does not provide a tax-shield for the
cash flows.

Based on our analysis as described above, we consider that Management'’s use of a 10.4
percent discount rate as of the Valuation Date is reasonable. See Exhibit 3.0 for detailed
calculations.
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Application of
the Income
Approach

Management provided us with detailed forecasts over the lifetime of each of the oil and
gas fields. Management’s financial projections relied and are based on third party
estimates from NSAL.

Under the Income Approach, the Fair Value of each field was estimated based on the
present value of the expected future cash flows from exploiting the identified reserves and
resources as of the Valuation Date. Although the analysis varied slightly to account for
differences between the fields, the following generally describes the procedures performed
by Management to estimate the Fair Value of each field:

e Production was forecasted for each period based on the reserves and
resources present;

e Revenue was calculated for each period based on the nominal price
assumptions employed;

e Operating expenses, capital expenditures, and other costs were estimated
for each period;

e Taxable Income was estimated by subtracting the Costs described above
from total revenue;

e A tax rate of 40.0 percent and EPL of 25.0 percent was applied to the field
cashflows to calculate the post-tax value of each field; and

e The cashflows were discounted using an appropriate discount rate.

The Oil and Gas and Property, Plant, and Equipment (“PP&E”) and Exploration and
Evaluation (“E&E”) represent the overall assets relating to the six fields acquired as part
of the Transaction. We have performed a cashflow analysis to value these fields as part
of our analysis. The components of the cashflow analysis are described below:

Revenues

Revenue for each field is based on the field's respective production profile and the
underlying commaodity price forecasts over the life of the field. The underlying reserves
have been estimated by NSAI. The field-specific risking has been applied by Management.
These projections were then further adjusted to account for inflation (see exhibit 2.1 to 2.6
for field-by-field cash flows).

Price Forecasts

As previously described, Management provided us with their estimated price forecasts for
Brent oil and NBP gas. We have benchmarked the price for Brent oil against external
estimates to assess their reasonableness. Please see a summary of our benchmarking
exercise below:

Source: Kroll Analysis
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We note from our benchmarking analysis, the Management forecasted price lies close to
the average market price and does fall within the broker/market range. Considering the
above, we believe Management's forecasts to be reasonable. Refer Exhibit 4.0 for more
details.

Inflation

As previously described, Management considered an inflation rate of 2.0 percent annually.
Whilst we note inflation has remained over 8.0 percent in H1 2022 due to on-going geo-
political situation, but the forecasts show going into 2023, inflation is expected to return to
a normalized level of 2.0 percent in the long-term. Given this, we consider Managements
forecast reasonable. In the graph below, we have illustrated expected inflation for the UK
and the US. These forecasts are as at April 202268,

Source: IMF, World Economic Outlook, April 2022

Capital Expenditures (“Capex”)

Management have relied on capital expenditure projections provided by NSAI, which
include investments in wells and associated facilities among other investments. We note
that under UK regulations capital expenditures in the oil and gas industry are immediately
depreciable and are thus treated as expenses in Management'’s projections. Furthermore,
under the updated guideline, 80.0 percent of the Capex incurred until year 2025 can be
used to offset the additional tax levy. We have elaborated on this in the following sub-
sections.

Abandonment Costs

Management have not reflected these expenses in the cash flows used for the purpose of
determining the Fair Value of the PP&E for the purpose of the PPA. For the producing
fields these costs are reflected as Decommissioning Liabilities. For the E&E fields where
the FID is still outstanding, any abandonment cost are reflected in the Fair Value of each
field.

6 World Economic Outlook Inflation Forecast, April 2022
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Taxes

Siccar Point’s operations are subject to a 30.0 percent corporate tax as well as a 10.0
percent supplementary tax, amounting for a total tax rate of 40.0 percent. As previously
discussed, Siccar Point has accrued significant net operating losses (“NOLSs”), which can
be used to offset future Ithaca’s profits. As the NOLs are recognized as a separate asset,
we have therefore calculated the cash flows arising from each field on a pre-tax basis, and
further adjusted this value by 40.0 percent, assuming that Siccar would pay the standard
tax rate. We note that each of the cash flows calculated according to the above stated
assumptions were further adjusted to reflect Siccar Point's ownership stake in the
respective field asset.

Energy Profile Levy (“EPL")

On May 26, 2022, the Chancellor announced a new tax on the profits of the oil & gas
companies operating in the UK and the UK continental shelf. This tax was aimed at
increasing the headline tax rate on the profits from 40.0 percent to 65.0 percent. The EPL
will be charged at 25.0 percent.

The Energy Profits Levy Act 2022 passed through the House of Commons on July 11,
2022 and received Royal Assent on July 14, 2022. The EPL applies to companies with
ring fence trades and profits that would be chargeable to ring-fence tax. The EPL covers
profits arising in accounting periods starting from May 26, 2022 and ending on December
31, 2025 (the “EPL Period”). An additional factor which counts as a deduction while
computing the EPL is based on 80 percent of the Capex in the EPL Period is also included.
This is an investment allowance directed towards the companies who will invest in the oil
& gas production in the said basin.

In our field cashflow calculations, we have included the above-mentioned investment
allowances to calculate the EPL payable.

Risk Factor

Projections for the fields acquired as part of the Transaction include both producing & non-
producing fields. The production forecasts are based on 2P reserves and 2C resources.
Below is a summary of the factors which have influenced Management’s decision making
whilst establishing the risk-adjustment factor for each field:

Mariner: 2C resources comprise of three projects - Hemidal, Maureen Third and Polymer
injection. These three projects are at relatively nascent stage and target areas which are
less well defined.

Schiehallion: 2C resources comprise of infill wells and late life extension. The placement
of infill wells will be influenced by acquisition of additional 4D seismic data and remains
contingent upon the success of preceding infill wells. And Ithaca expects with good
confidence that the operator will invest to extend the field life of Schiehallion.

Cambo: The formal field development plan has been agreed in principle with the NSTA
and the license milestone to finalize the applications and gain final approval has been
extended until December 2023. Despite the improving field economics, there remains
uncertainty regarding the FID approval and necessary cooperation from Shell due to
opposition from environmental lobbyists.

Rosebank: Equinor setup the Knarr FPSO in 2022 and FID is expected in 2023. Regulatory
and joint venture approvals are being prepared, however, there remains uncertainty
surrounding the commitment of all the joint venture partners. Additionally, Equinor has
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been more active in the offshore wind space than in the hydrocarbon sector and is under
pressure to reduce its carbon footprint.

Tornado: 2C resources assume two sub-sea wells that would be drilled and completed in
the gas cap and tied back to the Tormore facility. The development plan is not yet finalized.

The table below illustrates the 2C risk factors applied to the individual fields:

Field 2C Risking
Mariner 50%
Schiehallion 60%
Cambo 35%
Rosebank 35%
Tornado 10%

Source: Management
Discount Rate

The post-tax cash flows associated with each field were then discounted to present value
using the calculated WACC of 10.4 percent.

Please see Exhibit 3.0 for details of our detailed calculations relating to the discount rate.

Concluded value

In the table below, we have illustrated the post-tax value for each field. The fields where
FID has been granted are bucketed as PP&E whilst the discoveries are categorized under
E&E.

Further, in our calculations for the E&E fields, we have included the decommissioning
costs as part of the cashflow analysis. Please refer to field-specific exhibit for detailed
calculations.

Field FV (Post Tax)
Schiehallion 432,261
e Mariner 181,577
& Jade 54,885
Total PP&E 668,724
Rosebank 300,915
g Cambo 359,913
w Tornado 45,730
Total E&E 706,558
TOTAL 1,375,282
USD millions

Source: Kroll analysis
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Decommis-
sioning
Liabilities

Working
Capital

Net Operating
Losses

Plugging & Abandonment Costs / Decommissioning Liabilities

Management have estimated the decommissioning liabilities in accordance with IFRS 37
Provisions, Contingent Liabilities and Contingent Assets based on current estimates of the
plugging and abondonment costs associated with the fields. The estimates for
decommissioning costs (provisions) have been provided by the respective operator for the
field.

These cost estimates have been adjusted to account for the expected inflation over the
life of each field, and have then been discounted to present value at a normalised risk-free
rate of 3.5 percent. We concluded that Management's estimation of the decommissioning
liabilities as of the Valuation Date are reasonable.

We have illustrated the decommissioning liabilities for each field in Exhibit 1.2.

Working Capital

The working capital consists of accounts receivable and other receivables of c. USD 32.6
million. The inventory was Fair Valued and amounted to ¢. USD 7.6 million. In addition,
there is cash balance of USD 88.6 million and current liabilities to c. USD 54.6 million.
Totaling these line items, the resultant working capital balance (inclusive of cash) amounts
to USD 74.3 million.

Net Operating Losses

Siccar Point has significant ring fence losses. Ring Fence Corporation Tax (“RFCT”) and
the supplementary charge only apply to companies engaged in the exploration for (and
production of) hydrocarbons in the UK and on the UK Continental Shelf (“‘UKCS”). These
ring fence losses comprise of CT Losses and SCT Losses amounting to c. USD 3.2 billion
and c. USD 2.9 hillion, respectively. These losses can be utilised against any taxable
profits which are expected to arise. In order for any losses carried forward of Siccar Point
to be utilised against future profits, it will be necessary to undertake future asset
reorganizations to ensure that future profits accrue in the appropriate legal entity.

Ithaca ring fence profits combined with those of Siccar Point would be sufficient to utilise
all of the current losses carried forward of Siccar losses by 2025. We have estimated the
economic value of these NOLs to be approximately USD 0.9 billion.
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Other Assets
and Liabilities

Deferred Tax Asset

A deferred tax asset is recognised to the extent that taxable profits are more likely than
not to arise in the future against which the ring fence losses can be utilised. Based on the
financial forecast of Ithaca and Siccar Point the Siccar Point NOLs are expected to be fully
utilised by 2025. Hence, a deferred tax asset in relation to the NOL of USD 1.2 billion was
recognised.

Management have created a further deferred tax asset on the balance sheet in relation to
the decommissioning liabilities. When incurred, these expenses will act as a tax shield.
We note that while some costs may be incurred when the Company no longer has positive
pre-tax income, in this case a tax rebate will be issued. The deferred tax asset is therefore
estimated as the 40.0 percent tax rate multiplied by the total present value of
Decommissioning Liabilities.

Deferred Tax Liability

A deferred tax liability was created on the balance by multiplying the total Fair Value of the
PP&E and E&E assets by the tax rate of 40.0 percent. Basis our discussion with the
Management, we have not considered EPL taxes for computing deferred tax liability as
EPL tax was not enacted as of the Acquisition/Valuation date.

Derivatives

Siccar Point holds a liability towards certain derivatives totaling c. USD 82.9 million. These
relate to commodity price hedges. The is recognised as a liability and a 40.0 percent tax-
affected adjustment is being used to offset the tax losses.

Other Assets and Liabilities

As of the valuation date, we identified no assets and liabilities other than those addressed
in this report.
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Summary

The settlement price upon acquisition of Siccar Point is USD 1.0 billion, excluding certain
contingent considerations as part of the SPA. These contingent considerations total USD
102 million, on a risk-adjusted basis. Based on our analsysis, we have estimated the value
of the PP&E ands E&E assets to be c. USD 669 million and c. USD 707 million,
respectively. Cash and other working capital items total approximately USD 74 million. In
the table below, we have illustrated the above mentioned and the remaining components:

Summary Table

Settlement Amount (1,015,346)
Deferred & Contingent Considerations (102,111)
Total Consideration (1,117,456)
PP&E 668,724
E&E 706,558
Cash 88,638
Other Working Capital Items (14,379)
Deferred Tax Asset (losses) 1,247,406
Deferred Tax Asset - timing differences on decom 48,409
Deferred Tax Asset (derivatives) 38,406
Deferred Tax liability - timing differences on PPE (550,113)
Derivatives (82,898)
Decommissioning Provisions (121,022)
Bond plus Accrued Interest (205,800)
Jackdaw (Payable to Shell) (2,436)
Total Asset Acquired 1,821,494
Negative Goodwill (704,037)
USD thousands

Source: Kroll Analysis

Due to the presence of substantial NOLs and the uplift in commodity prices since Q3 2021,
Ithaca has been able to achieve a bargain purchase in the Transaction. The indicated
negative goodwill/bargain is estimated to be c. USD 704 million.

This negative goodwill appears reasonable given the details of the Transaction, the terms
agreed under the inherent risk associated with the future developnment of the E&E assets
and the movements in the commodities markets.
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Limiting
Conditions

This document has been prepared solely for the Management and directors of Delek for
the purposes stated herein and should not be relied upon for any other purpose. Unless
required by law, this report shall not be provided to any third party (except for the
appropriate tax and regulatory authorities and Delek’s auditors and legal and tax advisors)
without our prior written consent. In no event, regardless of whether consent has been
provided, shall we assume any responsibility to any third party to which the report is
disclosed or otherwise made available.

Our procedures did not include investigation of, and we assume no responsibility for, the
titles to, or any liens against, the assets of Ithaca. Furthermore, we assume there are no
hidden, unapparent, or unexpected conditions that could affect the value of the business
and accept no responsibility for discovering such conditions.

While our work has involved an analysis of financial information and accounting records,
our engagement does not include an audit in accordance with generally accepted auditing
standards of Ithaca’s existing business records. Accordingly, we assume no responsibility
and make no representations with respect to the accuracy or completeness of any
information provided by and on behalf of Ithaca. Budgets, projections, and forecasts relate
to future events and are based on assumptions that may not remain valid for the whole
of the relevant period.

Consequently, this information cannot be relied upon to the same extent as that derived
from audited accounts for completed accounting periods. The outbreak of the Russian-
Ukraine war that broke out on 24 February 2022 has affected the global economy
including the energy sector. The financial projections we relied upon for this valuation
were prepared prior to February 24, 2022 and did not reflect the events in Ukraine.

During our valuation, we used financial and other information, including prospective
financial information, provided to us by Ithaca management or obtained from public
sources we believe to be reliable; the more significant sources of this information are
identified in this report. Our conclusions are dependent on such information being
complete and accurate in all material respects; however, we have not examined such
information and, accordingly, do not express an opinion or any other form of assurance
thereon.

In accordance with our agreement, this report is limited to estimating the Fair Value of the
acquired assets and liabilities of Siccar Point for financial reporting purposes.
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Delek Group Ltd.

Siccar Point PPA

Valuation Date: June 30, 2022

Summary of Values

Currency in USD Thousands (Unless otherwise noted)

Exhibit 1.0

For Discussion Purposes Only

Notes:

Summary Table

Settlement Amount (1,015,346)
Deferred & Contingent Considerations (102,111)
Total Consideration (1,117,456)
PP&E 668,724
E&E 706,558
Cash 88,638
Other Working Capital Iltems (14,379)
Deferred Tax Asset (losses) 1,247,406
Deferred Tax Asset - timing differences on decom 48,409
Deferred Tax Asset (derivatives) 38,406
Deferred Tax liability - timing differences on PPE (550,113)
Derivatives (82,898)
Decommissioning Provisions (121,022)
Bond plus Accrued Interest (205,800)
Jackdaw (Paybable to Shell) (2,436)
Negative Goodwill (704,037)

@
@
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©)
4
®)
®)
®)
®)

®)
®)
(6)
7
)

1)
)
®)
(4)
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@)

Closing payment per completion statement.
Please refer to Exhibit 1.1 for detailed calculations.
Please refer to Exhibit 2.0 for details.

Provided by Management.

Please refer to Exhibit 5.0 for detailed calculations.
Please refer to Exhibit 1.2 for detailed calculations.
Provided by Management.



Delek Group Ltd.
Siccar Point PPA
Valuation Date: June 30, 2022

Deferred & Contingent Considerations
Currency in USD Millions (Unless otherwise noted)

Exhibit 1.1

For Discussion Purposes Only

Deferred & Contingent Considerations

2022 2023 2024 2025
Bond redemption (1) 0.3 - - -
Rosebank (2) - 17.3 17.3 -
Cambo (2) 27.1 27.1 -
Brent Oil price (3) - 4.0 9.6 5.3
Annual Risked Consideration 0.3 48.3 53.9 5.3
Total Risked Consideration 107.9
NPV Risked Consideration (4) 102.1

Notes:

(1) Per SPA, Schedule 10

(2) Per SPA, Part A

(3) Per SPA, PartD

(4)  Present value calculated using a normalised risk-free rate of 3.5%.
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Delek Group Ltd. Exhibit 1.2
Siccar Point PPA

Valuation Date: June 30, 2022

Decommissioning Summary

Currency in USD Thousands (Unless otherwise noted) For Discussion Purposes Only
Jade Mariner Schiehallion Suilven SIRGE Rosebank  Cambo

COP date 2036 2041 2052 2025 2052 2052 2060
Decommissioning spend date (COP per NFI case +3 1) 2036 2044 2055 2025 2055 2055 2063
Years until spend 15.00 23.00 34.00 4.00 34.00 34.00 42.00
Cost estimate GBP (2) 155,000 330,667 891,754 7,268 11,600 21,112 2,000
Cost estimate USD 3) 188,461 402,051 1,084,266 8,837 14,104 25,670 2,432
Ithaca's equity share (4) 5.57% 8.89% 11.75% 57.50% 7.52% 20.00% 70.00%
Net 10,497 35,742 127,401 5,081 1,061 5,134 1,702
Inflation Rate 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
Inflation Factor 1.35 1.58 1.96 1.08 1.96 1.96 2.30
Inflated cost - net share (14,128) (56,362) (249,793) (5,500) (2,080) (10,066) (3,910)
Discounted decom liability under IAS 37 (5) (8,433) (25,548) (77,555) (4,793) (646) (3,125) (922)
TOTAL (121,022)

Notes:

(1) COP date per NFI case + 3 yrs, based on Management's estimates.

(2) Cost estimates relate to the current fixed assets deployed at the field. Estimates provided by the respective Operator.
(3) GBP amount converted to USD using an exchange rate of 1.21588. Exchange rate as at 30 June, 2022.

(4) Relates to the stake in the field, on Ithaca's acquisition of Siccar Point.

(5) Costs discounted using a normalised risk-free rate of 3.5%.
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Delek Group Ltd. Exhibit 2.0
Siccar Point PPA

Valuation Date: June 30, 2022

Summary of Field Cashflows

Currency in USD Thousands (Unless otherwise noted) For Discussion Purposes Only
Field FV (Post Tax)
Schiehallion 432,261
o] Mariner 181,577
& Jade 54,885
Total PP&E 668,724
Rosebank 300,915
w Cambo 359,913
ﬁ Tornado 45,730
Total E&E 706,558
TOTAL 1,375,282
Notes:

(1) Please refer to the field specific exhibit for detailed calculations.
(2) Discount rate of 10.4% has been utilized to the cashflows.
(3) Taxes include a corporate tax of 30.0% and a supplementary tax of 10.0% & EPL of 25%.



Delek Group Ltd.

Siccar Point PPA

Valuation Date: June 30, 2022

Field Cash Flows: Schiehallion

Currency in USD Millions (Unless otherwise noted)

Exhibit 2.1

For Discussion Purposes Onl

Notes:

Schiehallion )
Net Production

Oil (mbbl/d)

Gas (mmscf/d)

NGL (mbbld)
Total Net Production (mboe) @
Revenue @
Opex @
Capex @
Abex
Total Net Field Cash Flows
Tax ®
EPL Investment Allowance (@)
EPL Payable )
Post Tax Cashflows
Discount Period
Discount Factor
Present Value of Net Field Cash Flows @ 10.40%

Notes:

Net Production

Oil (mbbl/d)

Gas (mmscf/d)

NGL (mbblid)
Total Net Production (mboe) @
Revenue @
Opex @
Capex @

Abex
Total Net Field Cash Flows

Tax
EPL Investment Allowance
EPL Payable

Post Tax Cashflows

cicae)

Discount Period
Discount Factor
Present Value of Net Field Cash Flows @ 10.40%

Post-Tax Field NPV

Q3 2022 Q4 2022 Q12023 Q2 2023 Q12023 Q4 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040
5.14 5.14 5.06 5.06 5.06 5.06 6.72 6.05 5.72 5.30 4.94 462 4.26 354 284 2.41 213 1.94 1.80 171 162 155 148
138 138 136 136 136 136 182 164 155 1.44 134 1.26 117 0.97 078 067 059 054 051 0.48 0.46 0.44 0.42

54 54 53 53 53 53 70 63 6.0 56 52 a8 25 37 30 25 22 20 19 18 17 16 15
52.93 52.93 46.31 46.82 47.34 47.34 219.80 179.74 170.78 160.45 153.73 145.00 137.12 116.46 96.80 83.91 76.44 7113 68.17 66.42 65.01 63.21 62.65
(6.79) (6.79) (6.88) (6.91) (6.94) (6.98) (28.27) (28.83) (29.41) (30.00) (30.59) (31.21) (31.83) (32.47) (33.12) (33.78) (34.45) (35.14) (35.85) (36.56) (37.30) (38.04) (38.80)

- - (3.39) (3.41) (3.42) (3.44) (25.28) (9.29) (14.21) (14.59) (19.71) (20.11) (20.51) - - - - - - (0.89) (0.45) (1.38) (0.47)
4613 4613 36.04 36.51 36.97 36.92 166.25 141.62 127.16 11587 103.42 93.69 84.78 83.99 63.69 5013 41.99 35.99 32.32 28.97 27.26 23.79 2338
18.45 18.45 14.42 14,60 14.79 14.77 66.50 56.65 50.86 46.35 4137 37.48 3391 33.60 2547 20.05 16.79 14.39 12.93 1159 10.90 952 935
- - (2.71) (2.72) (2.74) (2.75) (20.23) (7.43)
1153 1153 833 8.45 856 854 36.51 3355
16.15 16.15 13.29 13.46 13.62 1361 63.24 51.42 76.30 69.52 62.05 56.21 50.87 50.39 38.21 30.08 25.19 21.59 19.39 17.38 16.36 14.27 14.03

0.12 037 0.62 0.87 112 137 2.00 3.00 4.00 5.00 6.00 7.00 8.00 9.00 10.00 11.00 12.00 13.00 14.00 15.00 16.00 17.00 18.00

0.9880 0.9638 0.9406 09173 0.8949 0.8730 08205 0.7432 06732 0.6098 05523 0.5003 0.4532 0.4105 0.3718 0.3368 0.3051 02763 0.2503 0.2267 0.2054 0.1860 0.1685
15.95 15.56 12.50 12.35 12.19 11.88 51.89 38.22 51.36 42.39 34.27 28.12 23.05 20.68 14.21 10.13 7.68 5.97 4.85 3.94 336 265 236
2041 2042 2043 2044 2045 2046 2047 2048 2049 2050 2051 2052 2053 2054 2055 2056 2057 2058 2059 2060 2061 2062 2063
134 1.28 124 1.20 116 113 1.08 0.63 0.61 0.60 058 057 0.05 - - - - - - - - - -
0.39 0.38 036 035 034 0.33 031 018 018 0.17 017 0.16 001 - - - - - - - - - -

14 13 13 13 12 12 11 07 06 06 06 06 0.0 - - - - - - - - - -
57.71 56.03 5534 54.72 54.16 5347 5211 31.04 3083 30.65 3049 30.35 255 - - - - - - - - - -

(39.58) (40.37) (41.18) (42.00) (42.84) (43.70) (44.57) (27.28) (27.82) (28.38) (28.95) (29.53) (2.51) - - - - - - - - - -
(1.20) 0.73) (1.00) - - - - - - - - - - - - - - - - - - - -
16.94 14.93 13.16 12.72 11.32 977 754 376 301 227 154 0.82 0.04 - - - .77) - - - - - -
6.77 5.97 5.26 5.09 453 391 301 150 120 091 062 0.33 001 - - - - - - - - - -
10.16 8.96 7.90 7.63 6.79 5.86 452 225 1.80 136 092 0.49 0.02 - - - (1.77) - - - - - -
19.00 20.00 21.00 22,00 23.00 24.00 25.00 26.00 27.00 28.00 29.00 30.00 31.00 32,00 33.00 34.00 35.00 36.00 37.00 38.00 39.00 40.00 41.00

0.1526 0.1382 0.1252 0.1134 0.1027 0.0931 0.0843 0.0763 0.0692 0.0626 0.0567 0.0514 0.0466 0.0422 0.0382 0.0346 0.0313 0.0284 0.0257 0.0233 0.0211 00191 00173
155 124 0.99 0.87 0.70 055 038 017 0.12 0.09 0.05 0.03 0.00 - - - (0.06) - - - - - -

Ithaca's holds 11.75% working interest, and 2C reserves are risked at 60%.
Forecasts as per Management. Cashflow items start from 01/07/2022.
Taes include a corporate tax of 30.0% and a supplementary tax of 10.0%.

EPL Investment Allowance is 80% of Capex until 2025.
EPL payable is 25% of post tax & post allowance cashflows.



Delek Group Ltd.

Sicc

ar Point PPA

Valuation Date: June 30, 2022
Field Cash Flows: Mariner

Currel

ncy in USD Millions (Unless otherwise noted)

Exhibit 2.2

For Discussion Purposes Onl

Notes:

Notes:

Mariner (1) Q3 2022 Q4 2022 Q12023 Q2 2023 Q12023 Q4 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040
Net Production

Oil (mbbl/d) 231 231 2.46 2.46 2.46 2.46 253 2564 3.01 317 331 322 338 3.19 264 2.29 197 163 135 117 1.04 0.93

Gas (mmscf/d) - - - - - - - - - - - - - - - - - - - - - -

NGL (mbbl/d) - - - - - - - - - - - - - - - - - - - - - -
Total Net Production (mboe) @ 23 23 25 25 25 25 25 26 30 32 33 32 34 32 26 23 20 16 14 12 10 0.9
Revenue @ 20.93 20.93 20,05 20.27 20.50 20.50 74.44 70.78 74.50 83.07 89.92 94.73 94.60 101.89 99.96 84.38 75.49 66.65 57.05 48.68 4321 39.21 36.74
Opex @ (3.77) (3.77) (4.04) (4.06) (4.08) (4.10) (17.55) (18.85) (19.92) (21.33) (22.85) (24.49) (25.56) (27.18) (28.39) (28.79) (29.33) (29.48) (29.14) (28.55) (28.41) (28.74) (29.19)
Capex @ (5.40) (5.40) (4.42) (4.45) (4.47) (4.49) (18.11) (19.08) (19.84) (23.40) (24.93) (23.73) (22.48) (24.69) (12.59) (7.34) (7.49) (1.91) - - - - -
Total Net Field Cash Flows 1177 1177 1159 1177 11.95 11.91 38.78 3285 34.74 38.35 2214 4657 26,57 50.02 58.99 48.25 38.68 3526 27.91 2013 14.80 10.47 755
Tax ® 47 47 464 471 478 476 1551 13.14 13.90 15.34 16.86 18.63 18.63 20,01 2359 19.30 15.47 14.10 11.16 8.05 5.92 419 3.02
EPL Investment Allowance @ (4.32) (4.32) (3.54) (3.56) (3.57) (3.59) (14.49) (15.26)
EPL Payable ®) 1.86 1.86 201 2.05 2.09 2.08 6.07 4.40
Post Tax Cashflows 5.20 5.20 4.94 5.01 5.08 5.07 17.20 15.31 2085 2301 2529 27.94 27.94 30.01 35.39 28.95 2321 21.16 16.75 12.08 8.88 6.28 453
Discount Period 0.12 037 0.62 0.87 112 137 2.00 3.00 4.00 5.00 6.00 7.00 8.00 9.00 10.00 11.00 12.00 13.00 14.00 15.00 16.00 17.00 18.00
Discount Factor 0.9880 0.9638 0.9406 09173 0.8949 0.8730 0.8205 0.7432 06732 0.6098 05523 05003 0.4532 0.4105 0.3718 0.3368 0.3051 02763 0.2503 0.2267 0.2054 0.1860 0.1685
Present Value of Net Field Cash Flows @ 10.40% 5.14 5.01 4.65 4.60 454 4.42 14.11 11.38 14.03 14.03 13.97 13.98 12.66 12.32 13.16 9.75 7.08 5.85 419 274 182 117 076

Notes: 2041 2042 2043 2044 2045 2046 2047 2048 2049 2050 2051 2052 2053 2054 2055 2056 2057 2058 2059 2060 2061 2062 2063

Net Production

Oil (mbbl/d) 0.43 - - - - - - - - - - - - - - - - - - - - - -

Gas (mmscf/d) - - - - - - - - - - - - - - - - - - - - - - -

NGL (mbbl/d) - - - - - - - - - - - - - - - - - - - - - - -
Total Net Production (mboe) @ 04 - - - - - - - - - - - - - - - - - - - - - -
Revenue @ 17.24 - - - - - - - - - - - - - - - - - - - - - -
Opex @ (14.75) - - - - - - - - - - - - - - - - - - - - - -
Net Capex @ - - - - - - - - - - - - - - - - - - - - - - -
Total Net Field Cash Flows 2.49 - - - - - - - - - - - - - - - - - - - - - -
EPL Investment Allowance (@)
EPL Payable ®)
Post Tax Cashflows 1.50 - - - - - - - - - - - - - - - - - - - - - -
Discount Period 19.00 20.00 21.00 22,00 23.00 24.00 25.00 26.00 27.00 28.00 29.00 30.00 31.00 32,00 33.00 34.00 35.00 36.00 37.00 38.00 39.00 40.00 41.00
Discount Factor 0.1526 0.1382 0.1252 0.1134 0.1027 0.0931 00843 0.0763 0.0692 0.0626 0.0567 0.0514 0.0466 0.0422 0.0382 0.0346 0.0313 0.0284 0.0257 0.0233 0.0211 00191 00173
Present Value of Net Field Cash Flows @ 10.40% 0.23 - - - - - - - - - - - - - - - - - - - - - -

Post-Tax Field NPV

(O]
@
@)
@
®)

Ithaca's holds 8.89% working interest, and 2C reserves are risked at 50%.
Forecasts as per Management. Cashflow items start from 01/07/2022.
Taes include a corporate tax of 30.0% and a supplementary tax of 10.0%.
EPL Investment Allowance is 80% of Capex until 2025.

EPL payable is 25% of post tax & post allowance cashflows.



Delek Group Ltd. Exhibit 2.3
Siccar Point PPA

Valuation Date: June 30, 2022

Field Cash Flows: Jade

Currency in USD Millions (Unless otherwise noted) For Discussion Purposes Only

Notes:
Jade (1) Q3 2022 Q4 2022 Q12023 Q2 2023 Q12023 Q42023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040

Net Production

Oil (mbbl/d) 0.47 0.48 029 0.29 029 0.29 023 0.19 015 0.12 0.09 0.07 0.06 0.05 0.04 0.03 0.03 001 - - - - -

Gas (mmscf/d) 4.10 415 414 414 414 414 353 2.97 258 221 150 131 113 1.02 0.89 0.80 074 032 - - -

NGL (mbbl/d) 0.2 013 013 013 013 013 011 0.09 0.08 0.07 0.05 0.04 0.03 0.03 0.03 0.02 0.02 001 - - -
Total Net Production (mboe) @ 13 13 11 11 11 11 0.9 038 0.7 06 0.4 03 03 03 02 0.2 02 0.1 - - - - =
Revenue @ 19.05 19.26 13.37 1352 13.67 13.67 3232 2243 17.04 14.63 10.28 9.04 7.84 7.16 6.26 552 5.24 230 - - - - -
Opex @ (1.14) (1.14) (1.18) (1.18) (1.19) (1.20) (a.74) (4.73) (4.58) (4.50) (4.46) (4.41) (4.30) (4.33) (431) (4.29) (4.37) (2.15) - - - - -
Capex @ (0.74) (0.74) - - - - - - - - - - - - - - - - - - - - .
Total Net Field Cash Flows 17.16 17.37 12.20 12.34 12.48 12.48 2758 17.70 12.45 10.13 5.82 462 354 283 195 122 0.87 015 - - - - =
Tax ® 6.87 6.95 488 4.94 4.99 4.99 11.03 7.08 498 4.05 233 185 142 113 078 0.49 035 0.06 - - - - -
EPL Investment Allowance @ (0.59) (0.59) - - - - - -
EPL Payable ®) 414 419 3.05 3.08 312 312 6.89 4.42
Post Tax Cashflows 6.16 6.23 427 4.32 437 437 9.65 6.19 7.47 6.08 3.49 277 212 1.70 117 073 052 0.09 - - - - -
Discount Period 0.12 037 062 0.87 112 137 2.00 3.00 4.00 5.00 6.00 7.00 8.00 9.00 10.00 11.00 12.00 13.00 14.00 15.00 16.00 17.00 18.00
Discount Factor 0.9880 0.9638 0.9406 09173 0.8949 0.8730 0.8205 0.7432 06732 0.6098 05523 05003 0.4532 0.4105 0.3718 0.3368 0.3051 02763 0.2503 0.2267 0.2054 0.1860 0.1685
Present Value of Net Field Cash Flows @ 10.40% 6.08 6.00 401 3.96 391 381 7.92 4.60 5.03 371 193 139 0.96 0.70 0.44 025 0.16 0.02 - - - - -

Notes: 2041 2042 2043 2044 2045 2046 2047 2048 2049 2050 2051 2052 2053 2054 2055 2056 2057 2058 2059 2060 2061 2062 2063

Net Production

Oil (mbbl/d) - - - - - - - - - - - - - - - - - - . - . - .

Gas (mmscf/d) - - - - - - - - - - - - - - - - - - . - . - .

NGL (mbbl/d) - - - - - - - - - - - - - - - - - - - - - - -
Total Net Production (mboe) @ = = - - - - = = = = = = - = - - = - - - = - =
Revenue @ - - - - - - - - - - - - - - - - . - . - . - -
Opex @ - - - - - - - - - - - - - - - - - - - - . - .
Net Capex @ - - - - - - - - - - -~ - . - -~ - - - - - - - -
Total Net Field Cash Flows = = - - - - = = = = = = - = - - = - = - = - =
EPL Investment Allowance @
EPL Payable ©)
Post Tax Cashflows - - - - - - - - - - - - - - - - - - - - - - -
Discount Period 19.00 20.00 21.00 22,00 23.00 24.00 25.00 26.00 27.00 28.00 29.00 30.00 31.00 32,00 33.00 34.00 35.00 36.00 37.00 38.00 39.00 40.00 41.00

Discount Factor 0.1526

0.1382
Present Value of Net Field Cash Flows @ 10.40% - -

0.1252 0.1134 0.1027

0.0931 0.0843 0.0763

0.0692 0.0626 0.0567

0.0514 0.0466 0.0422

0.0382

0.0346 0.0313 0.0284

0.0257 0.0233 0.0211

0.0191 0.0173

Post-Tax Field NPV

Notes:
(1) Ithaca's holds 5.57% working interest.
(2) Forecasts as per Management. Cashflow items start from 01/07/2022.
(3) Taxes include a corporate tax of 30.0% and a supplementary tax of 10.0%.
(4) EPL Investment Allowance is 80% of Capex until 2025.
(5) EPL payable is 25% of post tax & post allowance cashflows.




Delek Group Ltd.

Sice
Valuat

ar Point PPA
tion Date: June 30, 2022

Field Cash Flows: Rosebank

Currer

ncy in USD Millions (Unless otherwise noted)

Exhibit 2.4

For Discussion Purposes Onl

Rosebank

Net Production
Oil (mbbl/d)
Gas (mmscf/d)
NGL (mbbl/d)
Total Net Production (mboe)

Revenue
Opex.
Capex

Abex
Total Net Field Cash Flows

Tax
EPL Investment Allowance
EPL Payable

Post Tax Cashflows

Discount Period
Discount Factor
Present Value of Net Field Cash Flows @ 10.40%

Net Production
Oil (mbbl/d)
Gas (mmscf/d)
NGL (mbbl/d)

Total Net Production (mboe)

Revenue
Opex.
Capex

Abex
Total Net Field Cash Flows
Tax

EPL Investment Allowance
EPL Payable

Post Tax Cashflows
Discount Period

Discount Factor
Present Value of Net Field Cash Flows @ 10.40%

Post-Tax Field NPV

Notes:
1)

@
@
@
@

@

@

®)

Notes:

@

@

@

@

@

®)

Q3 2022 Q4 2022 Q12023 Q2 2023 Q12023 Q4 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040

- - - - - - - - 116 462 456 453 a.48 4.43 4.03 353 3.09 272 239 211 187 166 147

- - - - 0.80 3.19 315 313 3.10 3.08 2585 255 228 2.04 183 166 1.50 135 122

- - - - - - - - 13 52 51 5.1 50 50 a5 20 35 31 27 24 21 19 17

- - - - - - - - 37.53 151.11 153.20 15357 155.57 157.30 148.33 132,68 120.09 107.88 97.99 89.15 81.24 73.53 67.76
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (3.81) (21.50) (21.76) (22.99) (23.35) (23.89) (24.55) (24.78) (24.82) (23.43) (23.50) (22.28) (22.78) (22.79) (21.69)
(3.22) (3.22) (4.89) (4.91) (4.94) (4.96) (55.21) (58.69) (31.92) (6.63) (9.88) (1.31) (6.60) (4.87) - - - - - - - - -
(3.22) (3.22) (4.89) (4.91) (4.94) (4.96) (55.21) (58.69) 1.80 122.98 12156 129.28 12562 12854 123.78 107.90 95.27 84.45 74.50 66.87 58.46 50.74 46.07
(1.29) (1.29) (1.96) (1.97) (1.98) (1.99) (22.08) (23.47) 072 49.19 48.62 51.71 50.25 51.41 49,51 4316 38.11 33.78 29.80 26.75 23.38 20.30 18.43
(2.58) (2.58) (3.92) (3.93) (3.95) (3.97) (44.17) (46.95)

(1.45) (1.45) (2.20) (2.21) (2.22) (2.23) (24.85) (26.41)

(0.48) (0.48) (0.73) (0.74) (0.74) (0.74) (8.28) (8.80) 1.08 73.79 72.93 77.57 75.37 77.12 74.27 64.74 57.16 50.67 44.70 4012 35.07 3044 27.64
0.12 037 0.62 0.87 112 137 2.00 3.00 4.00 5.00 6.00 7.00 8.00 9.00 10.00 11.00 12.00 13.00 14.00 15.00 16.00 17.00 18.00

0.9880 0.9638 0.9406 09173 0.8949 0.8730 0.8205 0.7432 06732 0.6098 05523 0.5003 0.4532 0.4105 0.3718 03368 0.3051 02763 0.2503 0.2267 0.2054 0.1860 0.1685

(0.48) (0.47) (0.69) (0.68) (0.66) (0.65) (6.79) (6.54) 073 44.99 40.28 38.80 34.15 31.66 27.61 21.80 17.44 14.00 1119 9.10 7.20 5.66 4.66
2041 2042 2043 2044 2045 2046 2047 2048 2049 2050 2051 2052 2053 2054 2055 2056 2057 2058 2059 2060 2061 2062 2063
131 117 1.05 0.94 0.84 076 0.68 061 0.56 050 0.45 0.28 - - - - - - - - - - -
111 1.02 093 0.84 077 071 065 0.60 055 051 0.47 0.29 - - - - - - - - - - -
15 13 12 11 10 09 08 07 07 06 05 03 - - - - - - - - - - -
61.37 55.96 5112 46.79 42.90 39.41 36.26 33.42 3085 28.53 26.42 16.59 - - - - - - - - - - -

(21.97) (22.21) (22.15) (22.48) (22.83) (23.20) (23.38) (22.51) (22.91) (23.31) (23.73) (16.11) - - - - - - - - - - -

- - - - - - - - - - - - (33.50) (34.17) (34.86) (35.55) - - - - - - -
39.40 33.75 28.96 2431 2007 16.20 12.88 10.91 7.95 5.22 269 0.48 (33.50) (34.17) (34.86) (35.55) - - - - - - -
15.76 13.50 1159 9.72 8.03 6.48 515 436 318 2.09 108 0.19 - - - - - - - - - - -
2364 20.25 17.38 14.59 12.04 9.72 773 6.54 a7 313 161 0.29 (33.50) (34.17) (34.86) (35.55) - - - - - - -
19.00 20.00 21.00 22,00 23.00 24.00 25.00 26.00 27.00 28.00 29.00 30.00 31.00 32,00 33.00 34.00 35.00 36.00 37.00 38.00 39.00 40.00 41.00

0.1526 0.1382 0.1252 0.1134 0.1027 0.0931 00843 0.0763 0.0692 0.0626 0.0567 0.0514 0.0466 0.0422 0.0382 00346 0.0313 0.0284 0.0257 00233 0.0211 00191 00173
361 2.80 218 165 124 0.90 0.65 050 0.33 0.20 0.09 0.01 (1.56) (1.44) (1.33) (1.23) - - - - - - -
300.92

Ithaca's holds 20.0% working interest, and 2C reserves are risked at 35%.
Forecasts as per Management. Cashflow items start from 01/07/2022.
Taves include a corporate tax of 30.0% and a supplementary tax of 10.0%.
EPL Investment Allowance is 80% of Capex until 2025.
EPL payable is 25% of post tax & post allowance cashflows.



Delek Group Ltd.

Siccar Point PPA

Valuation Date: June 30, 2022

Field Cash Flows: Cambo

Currency in USD Millions (Unless otherwise noted)

Exhibit 2.5

For Discussion Purposes Onl

Cambo

Net Production
il (mbblid)
Gas (mmsclid)
NGL (mbblid)

Total Net Production (mboe)

Revenue
Opex

Capex

Abex

Total Net Field Cash Flows
EPL Investment Allowance
EPL Payable

Post Tax Cashflows
Discount Period

Discount Factor
Present Value of Net Field Cash Flows @ 10.40%

Net Production

Total Net Production (mboe)

Revenue
Opex
Capex

Abex
Total Net Field Cash Flows
Tax

EPL Investment Allowance
EPL Payable

Post Tax Cashflows
Discount Period

Discount Factor
Present Value of Net Field Cash Flows @ 10.40%

Post-Tax Field NPV

Ithaca's holds 70.0% working interest, being the Operator and 2C reserves are risked at 35%.

Notes:
)

@
@
@

@

@)

)

Notes:

@

@

@

@

@)

)

Q32022 Qa2022 Q12023 Q22023 Q12023 Qa2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040
- - - - - - 578 1168 1249 1079 7.40 547 479 408 318 267 230 202 179
- - - - - - 202 409 437 378 259 191 168 143 182 224 193 142 105
B = = = = 61 124 132 14 78 58 51 a3 35 31 26 23 20
- - - - - - - - 18595 37954 41545 367.01 26065 196.41 17750 15416 12735 11318 10025 88.24 80.14
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (455) (19.00) (19.81) (19.91) (24.49) (21.02) (23.05) (2197) (2667) (2231) (211 (23.90) (30.68)
21) 2y (8.68) ©72) ©77) (881 (5353) (9976)  (11138)  (28003)  (88.70) (20.77) (3036) (3.04) - - (155) (433) (27.10) - - - -
(w21) a2y (8.68) ©72) ©77) (381 (5353) (9976)  (11138)  (230.03) 9270 33078 365.28 344.06 236.16 17539 15290 12786 7358 9087 76.15 6433 49.46
(0.48) (0.48) (347) (3.49) (351 (352) (21.41) (39.90) (44.55) (92.01) 37.08 13231 14611 13762 94.47 7016 6116 5114 2943 3635 3046 2573 19.78
(0.97) (097) (6.95) (6.98) (7.01) (7.05) (4282) (19.8)
(054) (054) (391 (393) (395) (397) (24.09) (44.89)
(0.18) (0.18) (130) (31 (132) (132) (8.03) (14.96) (6683) (13802 5562 198.47 21917 206.44 14170 10524 o174 7671 2415 5452 4569 3860 2068
012 037 062 087 112 137 200 200 400 500 6 7.00 8 200 1000 1100 1200 1300 1400 1500 1600 17.00 1800
09880 0.9638 0.9406 09173 08949 08730 08205 07432 06732 06098 05523 05003 0.4532 0.4105 03718 0.3368 0.3051 02763 0.2503 0.2267 0.2054 0.1860 0.1685
(0.18) ©017) (122) (120) (L18) (L15) (659) (112) (44.99) (84.16) 3072 9929 9932 8474 5268 35.44 27.99 2120 1105 1236 938 718 500
2081 2042 2043 2044 2045 2046 2047 2048 2049 2050 2051 2052 2053 2054 2055 2056 2057 2058 2059 2060 2061 2062 2063 2064 2065 2066 2067 2068
161 146 133 122 113 105 08 001 086 080 076 [ 067 063 059 055 052 049 046 043 041 038 015 - - - - -
082 067 056 0.48 043 038 034 032 030 028 026 025 023 022 021 019 018 017 016 015 014 013 005 -
18 16 14 13 12 11 10 10 09 09 08 08 o7 o7 06 06 06 05 05 05 04 04 02 - - - -
7241 6650 6164 5758 54.12 5109 48.46 46.18 4412 4225 40.49 3882 3721 3567 3419 3277 3142 3011 2887 2767 2653 25.43 1034 - - - - -
(2933) (25.36) (26.24) (3207) (26.92) (2857) (27.06) (3458) (20.41) (30.22) (25.38) (29.4) (2007) (20.47) (2088) (21.30) (21.73) (22.6) (22560) (23.06) (2352) (23.99) (10.19) - - - -
- - - - - - - - - - - - - - - - - - - - - - - (81.80) (83.44) (6511 (8681) -
4308 4113 3540 2551 2721 2252 2140 1161 1471 1203 1511 9.38 7 1519 1331 147 969 795 626 482 301 144 015 (81.80) (83.44) (8511) (8681 -
1723 1645 146 1020 1088 901 856 454 588 481 6.05 375 685 6.08 532 459 388 318 251 185 120 058 0.06 - - - - -
2585 2468 2124 1530 1632 1351 1284 696 883 722 907 563 1028 912 798 688 581 471 a7 277 181 086 009 (81.80) (83.44) (8511) (8681 -
19.00 2000 2100 2200 2300 2400 2500 26.00 27.00 2800 2900 3000 3100 3200 3300 3400 3500 36.00 37.00 3800 39.00 40,00 4100 4200 43,00 4400 4500 46,00
01526 0.1382 0.1252 01134 0.1027 0.0931 0.0843 00763 0.0692 0.0626 0.0567 0.0514 0.0466 0.0422 0.0382 0.0346 00313 0.0284 0.0257 00233 0.0211 0.0191 00173 00157 00142 00129 0017 00106
394 341 266 174 168 126 108 053 061 045 051 029 048 038 030 024 018 014 010 006 004 002 000 (128) (L18) (109) (Lo1) -
359.91

Forecasts as per Management. Cashilow items start from 01/07/2022.
10

0% and
EPL Investment Allowance is 80% of Capex unil 2025.

EPL payable is 25% of post tax & post allowance cashflows.



Delek Group Ltd. Exhibit 2.6
Siccar Point PPA

Valuation Date: June 30, 2022

Field Cash Flows: Tornado

Currency in USD Millions (Unless otherwise noted) For Discussion Purposes Onl

Notes:

Tornado (1) Q3 2022 Q4 2022 Q12023 Q2 2023 Q12023 Q4 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040

Net Production

Oil (mbbl/c) - - - - - - - - 0.04 0.05 0.02 0.01 0.01 0.01 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Gas (mmscf/d) - - - - 237 470 461 456 4.49 4.42 434 429 411 334 2562 207 163 128 101

NGL (mbbl/d) - - - - - - - - - - - - - - - - - - -
Total Net Production (mboe) @ - - - - - - - - 0.4 0.9 08 08 08 038 038 0.7 07 06 05 0.4 03 0.2 02
Revenue @ - - - - - - - - 1051 20.33 19.83 19.62 19.55 19.55 19.59 19.64 19.18 15.87 12.75 10.25 8.23 6.62 5.32
Opex @ (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.24) (0.99) (1.01) (1.03) (1.05) (1.07) (1.10) (1.12) (1.14) (1.16) (1.19) (1.21) (1.23) (1.26) (1.28)
Capex @ - - - - - - (4.93) (10.44) (9.49) - - - - - - - - - - - - - -
Abex @ - - - - - - - - - - - - - - - - - - - - - - -
Total Net Field Cash Flows (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (4.93) (10.44) 077 19.33 18.82 18.59 18.50 18.47 18.49 1852 18.04 1471 1157 9.04 7.00 536 4.03
Tax ® (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (1.97) (4.17) 031 7.73 753 7.44 7.40 7.39 7.40 7.41 7.22 5.88 463 361 2.80 214 161
EPL Investment Allowance @ - - - - - - (3.95) (8.35)
EPL Payable ©) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (2.22) (4.70)
Post Tax Cashflows (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.74) (1.57) 0.46 11.60 11.29 1115 11.10 11.08 11.09 1111 10.82 8.82 6.94 5.42 4.20 321 2.42
Discount Period 0.12 037 0.62 0.87 112 137 2.00 3.00 4.00 5.00 6.00 7.00 8.00 9.00 10.00 11.00 12.00 13.00 14.00 15.00 16.00 17.00 18.00
Discount Factor 0.9880 0.9638 0.9406 09173 0.8949 0.8730 0.8205 0.7432 06732 0.6098 05523 0.5003 0.4532 0.4105 0.3718 03368 0.3051 02763 0.2503 0.2267 0.2054 0.1860 0.1685
Present Value of Net Field Cash Flows @ 10.40% (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.61) (1.16) 031 7.07 6.24 558 5.03 455 412 374 3.30 2.44 174 123 0.86 0.60 0.41

Notes: 2041 2042 2043 2044 2045 2046 2047 2048 2049 2050 2051 2052 2053 2054 2055 2056 2057 2058 2059 2060 2061 2062 2063

Net Production

Oil (mbbl/c) 0.00 0.00 0.00 0.00 0.00 0.00 - - - - - - - - - - - - - - - - -

Gas (mmscf/d) 0.80 0.63 0.49 0.39 031 0.04 - - - - - - - - - - - - - - - - -

NGL (mbbl/d) - - - - - - - - - - - - - - - - - - - - - - -
Total Net Production (mboe) @ 0.1 0.1 01 0.1 01 00 - - - - - - - - - - - - - - - - -
Revenue @ 427 3.43 276 222 178 0.26 - - - - - - - - - - - - - - - - -
Opex @ (1.31) (1.34) (1.36) (1.39) (1.42) (0.24) - - - - - - - - - - - - - - - - -
Capex @ - - - - - - - - - - - - - - - - - - - - - - -
Abex @ - - - - - - (4.17) - - - - - - - - - - - - - - - -
Total Net Field Cash Flows 2.96 2.10 1.40 0.83 036 0.02 (4.17) - - - - - - - - - - - - - - - -
Tax ® 119 0.84 056 033 015 0.01 - - - - - - - - - - - - - - - - -
EPL Investment Allowance (@)
EPL Payable ©)
Post Tax Cashflows 1.78 1.26 0.84 050 022 0.01 (4.17) - - - - - - - - - - - - - - - -
Discount Period 19.00 20.00 21.00 22,00 23.00 24.00 25.00 26.00 27.00 28.00 29.00 30.00 31.00 32,00 33.00 34.00 35.00 36.00 37.00 38.00 39.00 40.00 41.00
Discount Factor 0.1526 0.1382 0.1252 0.1134 0.1027 0.0931 00843 0.0763 0.0692 0.0626 0.0567 0.0514 0.0466 0.0422 0.0382 00346 0.0313 0.0284 0.0257 00233 0.0211 00191 00173
Present Value of Net Field Cash Flows @ 10.40% 0.27 017 0.10 0.06 0.02 0.00 (0.35) - - - - - - - - - - - - - - - -

Post-Tax Field NPV

Notes:
(1) Ithaca's holds 50.0% working interest, and 2C reserves are risked at 10%.
(2) Forecasts as per Management. Cashflow items start from 01/07/2022.
(3) Taxes include a corporate tax of 30.0% and a supplementary tax of 10.0%.
(4) EPL Investment Allowance is 80% of Capex until 2025.
(5) EPL payable is 25% of post tax & post allowance cashflows.




Delek Group Ltd.
Siccar Point PPA

Valuation Date: June 30, 2022
Weighted Average Cost of Capital

Currency in Local Millions (Unless otherwise noted)

Exhibit 3.0

For Discussion Purposes Only

Assumptions and Sources

Formulas

Valuation Date 30-Jun-22 Unlevered Beta = Beta (Observed) /[1 + D/E (1-ti)]
Risk-Free Rate (Rf) 3.5% Kroll Normalised Risk Free Rate Relevered Beta = Unlevered Beta*[1+ D/E (1-tt)]
Pretax Required Rate on Debt Capital (i) 7.9% Normalised USD BB rated bond Industry Average D/E = (Debt/Capital) / (Equity/Capital)
Equity Risk Premium (Rp) 5.5% Kroll Normalised EMRP
Small Stock Premium (Ssp) (4) 1.22% Kroll 2022 Handbook, Low Cap [ Relevered Beta Analysis
Effective Tax Rate - Target (tt) 30.0% Target Tax Rate
Beta (Relevered) (B) 1.61 Industry Characteristics Beta (Unlevered) 1.10
Debt / Capital (D) (5) 40.0% Expected Leverage Industry D/E 66.7%
Equity / Capital (E) 60.0% Expected Leverage Effective Tax Rate - Target (tt) 30.0%
Alpha (a) 0.0% Company Characteristics Beta (Relevered) 1.61
| Comparable Company Analysis
Number of Minority Individual
S&P Credit BARRA Book Value Common Market Value of Interest Country Tax Beta
Company Ticker Rating Beta (1) of Debt (2)  Share Price Shares Equity (Equity) Total Capital Debt/Equity Debt/Capital Rate (3)  (Unlevered)
Capricorn Energy PLC LSE:.CNE NR 1.03 181 2.18 309 674 - 854 26.8% 21.1% 30.0% 0.86
Harbour Energy plc LSE:HBR BB 1.42 3,540 3.64 914 3,324 - 6,864 106.5% 51.6% 30.0% 0.81
Aker BP ASA OB:AKRBP BBB 1.35 3,694 342.10 632 216,103 - 219,797 1.7% 1.7% 48.8% 1.34
Serica Energy plc AIM:SQZ NR 1.17 - 2.85 272 775 - 775 0.0% 0.0% 30.0% 1.17
Equinor ASA OB:EONR AA- 1.15 34,142 342.55 3,204 1,097,517 19 1,131,678 3.1% 3.0% 48.8% 1.13
Selected 40.0% 1.10
Average 1.06
Median 1.13
Weighted Average Rate of Return - Capital Asset Pricing Model | WACC Sensitivity Table
Required
Return Weighting WACC Beta (Relevered) | 1.51 1.56 1.61 1.66 1.71
WACC 10.0% 10.2% 10.4% 10.5% 10.7%
Debt 5.5% X 40.0% 2.2%
Equity 13.6% X 60.0% 8.2%
Weighted Average Cost of Capital 10.4%
[Weighted Average Cost of Capital (rounded) 10.4% |

Notes:

(1) BARRA betas as at June 2022.

(2) Debt includes short term and long term interest-bearing debt plus capital leases and preferred stock.
(3) Estimated effective tax rate for exploration and production companies.

(4) Small Stock Premium per D&P Valuation

Handbook 2022.

(5) The selected leverage is based on our assumption of a market participant target leverage structure.



Delek Group Ltd.

Siccar Point PPA

Valuation Date: June 30, 2022

Brent Oil Price Forecast Benchmarking
Currency in USD per bbl

Exhibit 4.0

For Discussion Purposes Only

Notes:

Firm As of 2022 2023 2024 2025
Citigroup Inc 1) 30-Jun-22 99.0 75.0 n/a n/a
Fitch Solutions (1) 15-Jun-22 100.0 90.0 85.0 88.0
Intesa Sanpaolo SpA 1) 09-Jun-22 108.0 95.0 87.0 82.0
Goldman Sachs Group Inc/The 1) 31-May-22 118.1 115.0 90.0 90.0
Commerzbank AG 1) 25-May-22 99.0 91.0 n/a n/a
MPS Capital Services Banca per le Imprese SpA (1) 20-May-22 99.5 n/a n/a n/a
Banco Santander SA 1) 10-May-22 99.0 79.0 68.0 63.0
Westpac Banking Corp 1) 22-Apr-22 107.0 94.0 74.0 63.0
Natixis SA 1) 07-Apr-22 106.4 85.3 n/a n/a
Market Risk Advisory Co Ltd 1) 04-Apr-22 97.3 73.7 74.7 76.3
MUFG Bank 1) 01-Apr-22 118.9 116.1 98.4 n/a
McDaniel & Associates 2) 01-Jul-22 104.5 92.3 84.3 77.5
GLJ 2) 01-Jul-22 110.0 94.8 84.5 814
Sproule (2) 01-Jul-22 108.0 92.0 87.0 82.0
Max 118.9 116.1 98.4 90.0
Median 105.5 92.0 84.8 81.4
Mean 105.3 91.8 83.3 78.1
Min 97.3 73.7 68.0 63.0
Brent Futures (2) ) 106.6 92.9 85.0 79.7
Management Price Curve (3) 4) 103.0 95.0 85.0 78.0

$/bbl

120.0

100.0

80.0

60.0

Brent Price Forecast (Q2 2022)

2022 2023 2024

Year

Broker Range Median Broker Price

= = = Average Broker Price === «Mgmt Price

2025

(1) Source: Bloomberg

(2) Source: Other Third-Party forecasts

(3) Source: S&P Capital IQ, Brent Futures as at 30/06/2022
(4) Management provided forecasts



Delek Group Ltd.
Siccar Point PPA

Valuation Date: June 30, 2022

Other Line ltems

Currency in USD Thousands (Unless otherwise noted)

Exhibit 5.0

For Discussion Purposes Only

Notes:

Breakdown of Working Capital

Inventories - operated 555
Inventories non op 7,025
Trade receivables 31,839
JV debtors 788
Other - overlift (10,206)
Current liabilities (21,448)
Realised but not settled hedges (13,117)
Other current liabilities (9,814)
Total working capital (14,379)

Deferred Tax Asset

Balance
CT Tax Losses 3,203,474 30.0% 961,042
SCT Tax Losses 2,863,643 10.0% 286,364
Deferred Tax Asset (losses) 1,247,406

Deferred Tax Asset

Discounted decom liability under IAS 37 (121,022)
Deferred Tax Asset - timing differences on decon 48,409
Derivatives
Short Term Asset 3,557
Short Term Asset 2,668
Short Term Liability (47,040)
Short Term Liability (42,083)
Total (82,898)
DTA (Derivaties) 38,406

Deferred Tax Liability

PP&E 668,724
E&E 706,558
Total 1,375,282
Deferred Tax liability (550,113)

(€]

@

(©)

(€]

4

(@)
(@)
(©)
4)

Provided by Management.

Based on current projections, these NOLs are being utilised to offset taxes until year 2025.
Please refer to Exhibit 1.2 for calculations on the discounted decom liability. DTA is calculated at 40% on the discounted decom liability.
Please refer to Exhibit 2.0 for field values. DTA is calculated at 40% on the total field value.
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mudnnn Yy 9720 19IR P D MAaxd i ,mw’ Yv 0”a0In0 MmTa %1Yon INR
nMmT oMR o1 %Y 0%apn nNrYH MAIVNY DIV MMTI DMIPYN DIVNNVNRNY

.0”90)

DYRIN IR DPIPR ,MRPOYY DNPNND NPRNIVN NPTN 223D YTV 1NN PP NN L,qona
NIRNIVN N2ITN 2 YN 119 1235 NNY TR PRI OMNN IR ,D7MNN DIRY DINR
D3 ,VOR DMNMVPN DAINRD DIRIND IR DPVIPRD ,MRPOYD IR Y932 'Minn nyrnd noy
MIRPOYY YINN MRIIVNN NITNRN YD YT HI RS NRT DY .DPMNN DR DINIION DR

JTINN INRYHVI RIN DMINR DIRIN IR MR ,NPMINN

2023 X172 1 D12 MYNNND NPYMY MPT MAPNY RN RN HY 19182 DVYN PPN
2INRY IR

.D9030 MMTH DY WMNN YAV NN RY NNMRN PPINY

NITIN 9272) "NYIYVI DRIV DATAIR DY L IPRNIVD NY1TH” TAS 8- NN .2
(D7RNIVN DATMIR

DYRIIVA DITMIR /DPRIIVN DATMIRY NITIND NAYMN PRNIVA JTMIRD NPY” NN
7 ATTRI MRT ORY DI919IN DADIN MMTA 0?90 D'RIID” BN NWTNN NN 289
PPN IPR MYTN MNNNANT IR VTN YN PN IRNIVA JTRIRD MW 13 1020 Npnn
TR MPaY NWAVYAN ATTA NPV IR PN NPV YV MYaVnN ,q0N1 .MYv YV
MNPV NPPNA DY DPR DMPY DMR DR DPRIIVA DATRIRD N NNNN IRNIVN
TP napna

2023 IRI1’2 1 012 MYNNND NPYMY MYT MAPNY 1N 1RIN HY 19182 DVYN NP NN
JINRY IR

09050 MMTN YY N'MNN NYawn NN RY NNRN PpNY
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n"a pvT NP

DYTNIRD D12 DPHDIN MMTY DRI

(Funn) PRNIVYND NVPPTHAN PV

(7VNN) NP MRNIVN APNY DNPXN KV NNYRIY DIV

DY210 NM”2YNNMN D093 )2 D'NTI DN 1373) "hoidnn %Y Don” 1IAS 12 pp'n 3
(MPoYy MNMIRN

199NN TYINT TWR MRPOY YY HN RY DNTI DONI NNWYWRIY NIINN 1IN 22 NN NPNN
NANT WIANY 1Y 11971Y 1101 70T WIANY 10 MININLIIN DYINN MAPNNNAY D212 MNVRIY
AR DYINT DYWIAN 132 DINTI DYONA 1INY V2,728 .0 DINIODA DN 1N
LINRY IR 2023 R 1 DA MYNNNN NPMIY MYT MapnY »yianh owrn ppnn
MMTI MXIND NP2 INTPIND IRNVAN NAIPN NYNNN HNN IVNINAY MRPOY 'Y
.D”90IN

09050 MMTN YY NYMNN NYawN NN RY NNRN PpNY

DRNWYWNIN 900 YW YIanY HPRNN

5 DPOY 91X MTIR DPMIVA D”ADIN MMTY (H(1YR-1 (M)(1)R9 DRI NNRY JwNNa
Siccar Point Energy (Holdings) -1 (3271 - 19n9) Marubeni Oil and Gas (U.K.) Limited ny7an
MRPOYA (PPA) Nw9I0 MYY DIN NNRYWA PYNNN PYMI ,NNRNNL (V319 10 - 191Y) Limited
30 DY ARNWAN 21N NR YIOND NIXIAPN ANRN LININN MVNN YV TR NNYVN MNNRD
MRNNY DRNN2 DR ,PIRN INIRD INPNDIY DVTIN VIV 1WY YV MAPN 2022 1171
TPINA NIRNY MIMND NNNND JTTAIR PITY P22 100 YIanY DIRNN "Dopoy 191 1R” [FRS 3
W71 NN DT 79 MAPYY) (N"Y 11HN 77-2) I9IT 71151 22-3 YV 02 712190 NPOYI NWIIIN
9977 221991 22 -1 2022 MY YV PYRIN PP PRNAN MRNIN DT TN ,NNT DITDI IIPMINTIN
DINTIN DONN JTMIR PNITY 13219 (NXI1APN HV P10 NN 0 YY NYawn RYY (N"w 119N 77-2)
NN YT 70 MAapYAY) (N"Y 711910 134-2) 99T N1YHN 38 -3 HY TOA VINA PO NPOYA 1INV
NI 191 99190 NAM 2022 MY YV WD PYAIY PIN TNIA LANT DDA IMINTIN NWIN

(NNT DDA YT DATIVN

,2022 ,°3172 30 DY JTRNA 021NN Y 'MINN RY WINN NP0 NYXA ANIAPN MTN NAIPNA 9002
ND 0N NN MINN DXA7NY MMPYN N"Y MY 367-2 YV O NXIAPN NIND INIONA
72191 25-3 Y¥ J02 MDIINY PPN MIRRINN NT MRPOY Y NN 17232 MR WINN IN2APN
.NRNNA,2022 72172 30 D12 1NNDNY DOWTIN AWIYYI WY Y¥ MATHPNa 917 11191 20-91 99T

MNTIP MOPNY 772NN HY DYA0IN MMTN HY MNNARN MNARNIN IYIVN 1915

DTMRNA DITRNI

2022 ,)312 30 DVY

mmTa NN

YR D190 MNIRNAN NYAVN  92»3 NNTY ’9)

71an 'nHa

n"w 75N
1,654 (367) 2,021 nmpY
1,187 367 820 121N MIN 02N
5,565 138 5,427 D'NTI DON
3,201 4 3,197 MO MIN DRIT ,DPaD
8,217 134 8,083 NI M
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n"a pvT NP
DYTMIRA D12 D1?HDIN MMTY DNIRA

(FUNN) RNAVNN NVPPTRN MPY - :2 N2
(7UNN) DRNVYAN 190N YV YIanY RN T
170970 IR NN YY DTMRND MMTL
DOVTIN NWIYY YV 1opnY DVTIN YWY YV N9Ipnd
2022 ,72172 30 D12 NNPNONY 2022 ,°31°2 30 D12 NNPNONY
TN TN
nmTa nyawn nmTa nyawn
D»3D)  NNRND NNTY 9 D) NRNN NV ’9d
noR pahlap qaya noR Vahlap) 7aya
I71an 'nHa T71an 'noa
n"w 75N n"w 715N
2,850 (68) 2,918 5,902 (82) 5,984 moadn
2,171 138 2,033 4,111 215 3,896 01 ,MINR MDIIN
(387) 64 (451) (855) 1 (856) 1N NMIRNIN
mMPIMNn NMMamwI MIana nypwn - :3 IRa
(Dpn'X - 19nY) Ithaca Energy Holdings Plc. R

115N 119-11°0 1IANN PON) AT 11N 133 HY 02 TITT NIPIPR NPYIN L2023 ,09N YVTINA
(M"Y 21151 433-2) AT

133 YV 702 NADN TITT NPIYN HY APIPR NN L2023 VOMIR WTINA LJIRND PIRN INRY
A(M™Y 7119951 440-2) 9917 1191 119-2 10 NN PYN) .A9T ON

(MAMWYN IR YR TN - 1919) NYINN MAMY YINIR TN-1%) A

23 D12 TI0IN) INT YN 50 YV 02 TITYT VIR TN-1 NPHN 2023 IR 19 DY (1)
917 0191 27 -2 10 DT DI2DA NP PN (2023 ;72002

AT YN 60 HV O DINNT NPIYN HYIN MV TPNVPIT TWIR 2023 ,0INA 27 D2
.2023 ,979R82 20 D2 NYNIA APIYNN (AT 71151 33- IXIaph pHN)

Po1M) 71191 50 YV T02 DNNI NPIYN YHHIN MWV 1NVPPT TWIR ,2023 RN 10 DA
22023 ,731°2 15 D2 DY DINNIN NN (AT 711N 27- NXIapn

DN NPIYN 25N MW PNVPIT TWIR LITRND TIRN INRY 2023 , 00N 20 D2
14 DY2 YXIAN INRI DNNIN NPIHYN (AT 1191 27-2 NP PHYN) I9NT 11191 50 HW Joa
.2023 ;9200502

LJPDOPTIR AYRN 2NN N7 HINN VIR TN-11 05590 gmwn Y2'p ,2023 ©INA 27 DY (2)
.Abu Dhabi National Oil Company (ADNOC) P.J.S.C nxn ("hyxnn” - 197%) ,na»nn R

- T2 197Y) NYNMIRDIA MR M7an nw 10w ,BP Exploration Operating Company-
N 99 DR IMITN2 DYYMONPN VI ANWONI MIWAR NpOYY Yaaa ("DPXNONpN”
MM PN 5%-3 W17 191 (45%-2) 28N T HY PIMNN mMamwn Sv pannn mTmnn
-1 NN DYRXMONPD PAN NNR Y2 1PNy NPOYN NRYYWN INRYY 72 ,77annn pannn
019200 7INY 350 PO Y 9TON MYIR YV TITI ,MAMmWYa NVYVM PINN NN 50%
191921 NAPNN NPR NMNRIY ,DPXNONPN NYXD ("MIAND PN’ - 191Y) 1999-0"IwWNN
72%-3 SV 11079 qPVN AT PNN NV AT HIY N"Y 12.05 YV O DIYVYNY RN ,DIRIND
76%-2 YW 1179 IR ("W 6.996) 2023 ,07N1 26 DY’2 1O MTNPN YV NYYIN INNY on*a
DXNTIPN INOND M2 90 -1 30 -1 DN MTNPN YV YRINND 1YIPIN NND DN’ 60%-I)

LNRNNA ,NYRNN TYIND
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n"a pvT NP

DYTNIRD D12 DPHDIN MMTY DRI

(FunN) MPIMN MMAMWYI MIINT MYPYN

(qVNN) MAaMWN IR 3R TH-11 - 19719) N22NN MAMY YINR TH-17

(fonn) (2)

NVHYY WP 19ANN KIN PTONY YPaIn DYXNONPN TVR DIRIN VN NYRNN NIIoNa
YN NRT H9521 ,NPOYY DIADN TRIN 191 ,7IPOYN NNHVWA INRY MOMYA namwnn
93 nYapy NYVINHIN NPNDN Y2 NIANN DY MVIIAN MNIDN MV ,MMRI MPrTa
992 NYXNN NR Y029 PVNY IRYWI DYXNONPA LD N2V .DWVITIN DINWRM MINIONN

.N2°0 YoM ny
NI ,DPRNONPN NYRNY YINA 1T 0H%IN MV 1PNOPIT 0P ,2023 ,07N1 27 D2
12591Y ,NMP2N NTYI NR MINY VHNN,NPOYN NPYMINN NPDY NXIAPN YV MWIRN PIYN
nYIMNN M0 932 voNAvY PINAY L("NTYNN” - 191Y) 7291 DYNNXN DINMOVPIVT IWVIYY H91D
M”ND VIR TNRD MYITIN MNYan HI2 VIPID NYXIND NPOYI NN M NYWIITH
'NYAYT DI DIPIRPN DRV DY MIVPNN MY ,NTYNN SV INYT Npw 29Y ,nTvnn
;TN NI YRIND PNNN DY TWPA N2HIYI NYVAVYN NPNIN PN NV TINY ;0N
DY IRNXY NN RYN HMY ;Mamwn PNavn % MNRI DIXYY SV HININN RIN NR MapH
DMVP N2 DTN P2 1NN RYNI ,IVARN 933,91 TWR pYT NXIAP DY DYXNONPN

APOYNN MIN0N NR WY ;MITTIN PINN Mamwn N11vY orNNa Yam (arm’s length)
NR W2391 ;11239 NRT R¥NN NTYNAY Y391 DR ,DPRIN DR YI1APYY 11915 NTYNN R¥NNY 19
.POYY DN PPNMOVPITY NTYNN NXONN

IR DRINA NMWR NR NNINNY IR NPOYN NR YRI1Y RHY D) VIHYNNY NINDIN NTYNN L1 D
J121% R¥NNW 293 Y9 ,NYaYn myxen pnav Yaph vpad

MR L,APOYN DR TWURY ATYNN NXYND HAPNN 121 NXIAPN DY MYWITIN MNI0NN WYY DR
P L,IPINDY APOYN NNOWM MANN PINY 350 YO 'A% 370N YV 1T APOYN MWIR
YDINN NY'DRA ITONN MNWR ,ITONN K NP’ TWR VAVNAN N2 NYWR NYaPY DINAd
2192 NYWIRIY (YW DMNYP DTN 11aNN HHI12) DIPITNND Y9I Pan 75% HW 2172 MTN
DWIRD NYAP 127,(NYY DNVWP DITTINY 172NN RYY) NNXRN 293P0 MTNIN 'P1NNn Hv H139
AT 10N NPOY NNYVNY DIWITIN DPWHY DITTIRN MNIDM DDA DIYNVYIIN
MnNIONN Y3 NR YapY NN INNIYW MRTY Y PR ,0790970 MMTH NWIR TMIND 1193 ,73 VITIN
.APOYN NNSYWN M0 2230 MIRTY Y3 PR RPN ,NPOYN NNHWNY DIWITIN DINWIRM
DITP TN MAVIV MW ATYNIN NNYPN ,07”9D30 MMT NWR TN 1191 ) v
D019 DH3%I ,070aVN DINYY YYD ,NPOYN

n”Ya PITNN NN NWIIIHY npoy

MYPYN NIan H» mMpmr R1YN NwI79% DION 0NN 2023 ,'9171 16 DY ,JTRNN PIRN INRY
2V P9I PANINN NN NN 44.48% -D NNNND L(1PITIN - 19N9) NP PITHNI ,N"YI VIPOIT
QTN

VR NP IAR-HNA T MY 10T MINDY PNVINY MR NIAN ArD PITn
q7703) MANM YPIP MTINYA A0 12 ,(1779N2) MHYYIAL) PTNN ,NNYYYI MIIN MYRNRA
57Ny PIRA M9 NIR NP N 099190 DYDY D202 ,(D1VT 11,100 -3 YV TIVIN
DINN (3 ;77°P10 'N2 DINN (2 ;MRYPNN DINN (1 :0779°Y MY 'MINN NPYIIRL NOHYID PITIN
.D72730N YOI DINN (4 - ;0NN

NNNN TN .N"Y 21191 249-2 HV 70 NIDINY NIANN DHYN ,MIININ NN NIAYNY 7NN

INRY NI211Y 9PN R IR T2 NTNNN DIDD RIYN NR N7aNN ATRAN ,NWIIN DION
.NPOYN NnYwn

mMNYPNM MINND Y 1NN NYR MY , 0N DNWR NYaPY N91\d Npoyn nnhwn
AT 0N MRPOYA H2IPNI ,0I0NA IYIAPIY DADN DIRIN

.2023 ,001IRA 17 DY JIRNN PIRN INRY INHWIN NpoYn
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n"a pvT NP

DYTNIRD D12 DPHDIN MMTY DRI

1 V91 HY NPAN WWIANA MYPYWN

MY APAM MM MTP PINA MTIR DMV DPYH0IN MMTY 2211 1IN NNRY JwNNa
NOVAN M%Ya MINA YD MTIR 197 ,(MTPN - 191Y) DT MY 1714 npin nowa 8
NNYPN NY-NNN NPANN NIIPNY MTPN 92N 2023 711 YTINL I PIX , MTPa (Completion)
MTPN MHY .29XPNN NIIDNY DINTH NMMHYY DRNNA 11NN IPANN AYNM MY VPN HY
11951 85 -3 HV TO MAMWYN PHN ,100%) 91T 23191 187.5 -3 HV TOY NNINDN JIRNND PIRNY

(57

19910 NP NNIN PPV ,0PNI9 MTIR DPNIVA DYADIN MMTY 3311 7IR22 NNRY JUNNA
AOR L,OVHWN NIXN VPNIS - 197Y) INTIAVHAY INMNMY NTVIY NPONN MIRAN MWIHY M-NN
I 1M YY NI9INN N2IYNY INNMH VPNIIAN NN NN NPOOR NYID NHTIN NR TVAR?
FID - Final ) mayo nypwn noonn jmmb vp”191 oamwin 1920 2023 2112 29 D1 7))

97 119N 568 -2 HV YD) RPN NWHVYN MPXN VPNIS WX (Decision Investment
(397 1Y 258 -2 MAMWN 75N ,100%)

VP9 HV MNAN NININY ‘A1 2%Y MTIR DIYMIYD D0 MMTHY 3311 IR MNRY JVNNA
YR VN 2173Y HY NNINNY TN VPNIAT DAMYN WD 2023 2212 21 DA I PINY JIND
TPNN MYXNRA 121 NOTNPI NNV IR NTIX MPRNARI TN VPII9N YAV 13 RIX? NWIRY
WIAVN TN AN NYTIN TXY NRN NVWRI PION 25wa nenn (FLNG) »pav m ndHnnd 9
NN NYapnn 0Iv ,0790371 MMTN NWIR TYIND 1121 IMPNRN PYNRY IINY VPN INITVY

DORIN YR HApnnY Y91 ,51pnn NYPan D MRT PRI NYPAY NPYNVNN PIRD TIVN

A-3 MINYA/N3IYN MTP YIN'A MTIR DPMWVA 07?9050 MMTY (Y711 IR NINRY JUNna
-1919) 1P0M9p NPYI9T YV B»YI550 DN 12 7Y NVVIY NVITIIOR RN (3 NVITIOR)
,INRD MITPN MNP 1NON LJIRDN TIRN INRY ,2023 191 WTINA M N (NVTIOR RN
74.4 -3 YW 709 NNINDN JIRND PIRNY MTPN MY .1XPNN NIIDN DINTH MMYY DRNNA

(97 1Y 22.2 -3 HVY JO MAMWYWN PN ,100%) T 75N

- 191Y) Chevron Cyprus Limited nx5nn% oxnna > mamwin 1y*7in 2023 ,)RN1 31 D1
nYwNN MYRY VRND MIN?AY MIITIVA NN NVPTINAR RN DAMWN WD ,(NYYanD
MM - 197Y) NIVIRNN APANN MIMAN MINN YV TN NNNNA NPY NHON POMap
NVYTINAR TIRNN PIAVA 1IN NPON ,NIOTIVAN MINAN NINNY DRNNA .(MOTIYHRN MN'an
DN NNPP NNV N IPNWNY 172 DYDY NN NI DRPN MYRNRL WY 12 H19°0M
DI011,1707797 NYVNNY MAMWH N70MWY 93 ,nYvann Hv N25TY NI7IYNY DRNNL D I
MMYY MOTYNN Mnan naon ,FEED »xa maad ,n1Yavs-niov maonn mp»1a oyvo
MmY NR IXPY 197 NIVIRNN APANM MINAN NYINNY ARNYIL MIN’aN MNYY NR nNand
MWIR TYIND 1192 ,20 1IN T NNDNL AVITIIAR IRNN PIAVA TN Npan N NNY Danth
MNYPN NPNYVNL DYYIAN DY NN RYN AVITIIOR IRN DAMWN 09NN, 09057 MMTH

NN 1YW NN TNIRY ,oxnaw (WDDM - 197%) West Delta Deep Marine npnn?
.WDDM 5v» min»p midpn nenwn oy nvrmiar BRN YY n'-nnn npann

N72nY ’»IV 13 NN DION MTIR ,DPNIVN DYADIN MMTHY (2)1'2711 7IR22 MNRY JYNNA
) v (a1 - 19nY) The National Electric Power Company - 1779 Y9 nomiron Ynwnn
IPAIDIY PV 13N MNNI NOTIN HY DITTINN P2 DIVIN,JIRNN PIRN INRY ,2023 /912 3 D2
NYNIVA NN 31 ,2023-2024 DAY D'WTIN 790DNY DN?2Y 7107 19181 ,27NN D01 HY 1P
9Tan 2023-2024 01w 9Na (Take or Pay) nYvH R w1379 N2NNN 1PV NIHRNIINN
DODN NNN 92190 NPADRN 4PN NR NNIYY 792 1INRA PR 2 912 PAD 700 [PNY .ORNNA

(BCM 45 -3) 7108 RINMN
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n"a pvT NP

DYTNIRD D12 DPHDIN MMTY DRI

(7VNN) Y VA HY NPIN DIWVIANA MYPYD

DXAMYN NINI MTIR ,D7YMYN 0?9050 MMTY 10114 (2)3"7°11 07IR22 NNRY JwNna
2023 'Y WTINA I N PPV 11 KV RINID NMIND NHTIND MADI MNIVAR JPNY VP19
,APADR YTYIN TNDPWY YOTIN PION TNXD DYNTPN DXPN JIINY VP91 DAMYA 1TWVIR

11915 V9N NYapY Y35 (FID) nyato nypwn Mudnn nHap 0Iva NRN

2N NNPN 1Y WP (ANT 719N 1.6 -2 MAMYA PN ,100%) 19T NYHN 3.5 -2 YV JO .1
MNAN YR NN TR NINND 129NN NIIPNY HRIWIN NIDINN NIIYN P2 VTN MY

P29 P (M2 1p) Daon BCM 6 -5 0xnh »pavn mn XX nH 995 nr Hnnh
NN 12,9997 ,(1"ama - 1505) npa HRIWY YAV TN 220N YT-HY HPAPY PRI NI
.12 NN ITR2 DONTH NINN NRPN

NIND NNRPN DY VP2 (T YN 4.6 -2 MAMWN PN ,100%) 99T 1PHN 10.2 - YV O .2

JFAIR naan o7-5p nhyainn n2Tan 19900 naIvna mami nnvl mmay) o'onIn
199100 N9 NR YYTIND AN VR LT TIT L0809 1TV YAV N NNITNY NVHRYM

(BCM 10.5 -3 BCM 6.5 -91n ’»2v 11 Yv

w13 1/17 MPIN2 N”AT N791Y DION 7271 DPNIVA D?ADIN MMTY 18 7IR12 INRY JUNna
NN Yy MHN 'NY MM MY PIYN DY NIVPNI MAMWD ,(MPINN - T2 1905) 10 1/16
IWNRVY MVN MIIYN PNN DMIPYY DIVNIA 15N .0NvNNN YV NN MV DR TINRY
WAV T3 HV DIAMIND D2ARWNAN YW HHI19N JON ;10.2%-1 TARI PPN NPY :DNYNRNN NTINS
TARY DINYNANN NT'TAY MWD NP DR IVVY (°PIV 12 K1Y VOITIP) DANNNA DY HVI
BCM 3.59 -3 :w12 NPINN YXINN "NV APON axp ;NRNNA ,MMBBL 95.6 -221 BCM 99.6 -22
2¥7 ;VDITHP NN APHN 4.46 -3 SV WM NPINN YRIND MY VOITHP NPAN 2XP ;"»A0 1
NPIMN YXIND MY VOITNP NPON 2XP ;'Y 11 BCM 2.17 -3 :1I30 NPINN YIND "M npan
L00ITHP NN 1Y 0.37-0 HV PIn

51pY DINMHDY PN NPV LIRYITIRD MINNIY ARNYINN DININ DPMIYVD DMYWNN 171V
.7.53% -2 TNN)

MY PNITYN YN ,INT 21PYN 12.2-2 YV 0 MHYDID MTH NAIPNL NYWINIY PINHRA MDIdN
DY 792 Yapv 0MIDDN NITYN PR MDIIN AT 715N 11 -3 YV J0a MPINNN DNYHRNN
97 1191 1.2 -2 YV 703 IRYINIR NIANY ARNDAN

T MAMYN AWHNY AY’aNN MTMIR DMV 079031 MMITY 18 7IR11 MINRY Jwnna
I I WD MIPTNA MNITN NN DI 29-5Y 1NNA NI DIYWN 1Y TP IRYIIR
nYapnnY NVYNNY DRNNA Y91 ,NY’ANA VAYN DT T DPYPNN 2023 ,9Ma81 19 DA D
MY DNNIDN MTIR VAVNAN N2V NOMWN NYTIN DITTNN 1WAN 2023 ,2RNA 10 DI’ INTIONA
AWIR 2023 , 00N 13 DI?2,73 PIN? .APIAND 1772 NR 29YY 1731 792 1AW *Han MW 7YY
,7208T2 7 DY VAVN DTP 11T YAPI AN 12,195 ,D0TTRN 122 DIDIN 11T ITON VOWND N2

.2023

207101 MIMTY DNYA MPIYNN DY TWPA DPMIVD DA MMTY 6(3)1711 IR NNRY TYNNA
2023 ,9817292 8 DY’2) 2020 MW 181 YV NMWY NYapNN 2023 ,IR1°2 25 D2 99N OPN HY
N7 Y910 DIIDN) N7Y NPHN 62.7 <D HY T0a IV HVININ MANN 75% MAMVN INPY
NIYNY LPIR NTD DM MINTPO ,MRNON P 19921 TWR (0T NYHN 18 -I) (NTHXM
NPNDY DM MAMWN NNPLY NP0N DPVAVNN PRYY NPT MIN YY DDANNA ,MAMmWYn
NRD INPNTY N200 HY A%y ,Mdapnn (071N oMapnn NYAD mMaid) nyvnnay

.DYMWYN 079030 MIMTY (2)17821 IR NNRD PT PO 2WNNNa
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DYTNIRD D12 DPHDIN MMTY DRI

(7vNN) Y VA HY NPIN DIVIANL MYPYD

IRNIN RWNA NPT JR0N NUPY ,NDRA MAIYNY IMIRD TIVN DD ,2023 ,)RNA 2 D2
.("NPITNN 0N NVPV” - 1H7Y) D2 PV TN VA HV IPAN WIM NPNVN YV WInw YHon
VIN NIPNVN YW WIYY 5951 IRXIND MNIPYN NIYNND NN NP1TNRD JA0N NPV NIVN
MOY MIRTNN AT 1232 MONA PTN MRNAN PINIY 'KIN DR D22 7PV T VA YV Ipam
MIIOM DTN MNR ,099 AN 122 ,0PI8N NPPTNN JA0N NVNY .AYYANA MMWIRY NPTNN
IWR NN NP NN NPIVN DYWL 191 1PAN PN MR YV wInKw H9an IRNINY Dant
nYPIpn HY , 000 pRIYa DNINRA DIPNNN DIPNY DRNNA,ANN P2 ,NRD ,VINY T DAY PR
JPYPIPY NNnn IR

MIIWVIRNY 933 ,N11TNN P01 NVYVY DMDNPNN NR 3IRN TIVNY 11PN INMNMY amw
D121 NWIVIN NMINYY NR YTINY 72TH NAX ,NP1TNN JR0N NVPVIY MININNN MWITH
NVYVI NNIRD DR MAMYD MM NIPVNN ,07”9D37 MMTD NWR TYINY 1121 .Mamwn
DR ;70K NW0IN MNYY P70 NYTIND DN MNN MYANN MNYNYNI DRI NIPTNN 700
RV PMYIPA NR 1NN DRNN2Y ,DVPNY Y9N

NR AR 103011 ("Shell” - 19nY) Shell U.K Limited DY NpnoR n7wpnn 2023 ,)RN1 5 01’2
YW YV PIPY NAIPN NYAPI DIDNN NN .Cambo RN (30%) Shell HY® 1PNM1MT NN
XY 73RN NYMINOT DR M9NY Shell -5 TWaRM? 12Y7NA ,050NN NYPNN TYINA HYNNY ,DWTIN
933 (RN NPIPR KV NIMININ 19.99%-Y TY - NP TN NWMT NYYNY Y33 ,90NI)) VLYY
Shell -5 ,(1pYN2 IR RIHNI) RN PMNIT IR MNONY YN RY Shell PPYN NOIPN DINAY
NI’ NR W17 RMIR APNYRY NN Yapnas ,npndRY P nnoT NN’ NR MoNY IRNIR 1IN
MRTIN NN PanY 97 1.5 Y® oY AYap NINOTH NWD7 MY A1nnn .Shell H» Mo
,IPOYN NNYVN TYINT MNRNNY G193 NPOYN NN RN KV MNaN NI10INY orNNa P50
N7NPNN DI Y, RN NINIT WIIIN IPTRY Y33 .APNRY N1YMNN NYNY MNax 1R JUR
AN NYNN DY IR OWHY TRY AT HY RN MNITN NN TYINT APIOR PT-5Y oYy
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	4. בהתייחס לסעיף 1.7.9ד לדוח התקופתי – רישיון אופק חדש
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	10. סעיף 1.7.19(ז) לדוח התקופתי - הליכים משפטיים או מנהליים מהותיים בקשר עם איכות הסביבה
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	2. בהתייחס לסעיף 1.8.4 לדוח התקופתי – נכסי הנפט של איתקה5F
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	א. בהתייחס לסעיף 1.11 לדוח התקופתי – הון אנושי; תקנה 29א(4) לפרק ד' לדוח התקופתי – פטור ביטוח ושיפוי לנושאי משרה בכירה
	ב. בהתייחס לסעיף 1.14 לדוח התקופתי – מימון
	1. בהתייחס לסעיף 1.14.6 לדוח התקופתי – אגרות חוב
	2. בהתייחס לסעיף 1.14.9 לדוח התקופתי – דירוג אשראי

	ג. בהתייחס לסעיף 1.19 לדוח התקופתי - הליכים משפטיים; ביאור 21א2(6) לדוחות הכספיים לשנת 2022
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	תחום הנפט והגז באזור הים הצפוני
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	הנפקת מניות וכתבי אופציה
	דיבידנד
	אגרות חוב
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	ב) EBITDAX  (מליוני ש"ח) *)
	ג) הכנסות (מליוני ש"ח):
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	להלן טבלה המפרטת את כמויות הגז (100%) אשר נמכרו ממאגר לוויתן בתקופת הדוח לפי מיקום גאוגרפי של הלקוחות:
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	הוצאות מימון, נטו
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	ב) פעילות חיפושי והפקת נפט וגז באזור הים הצפוני
	להלן נתונים כספיים של איתקה כפי שנכללו בדוחות הכספיים (כולל ייחוס עודפי העלות שנוצרו במועד העלייה לשליטה):
	להלן נתונים נוספים בקשר עם תוצאות איתקה
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	ד.  גילוי ייעודי למחזיקי אגרות חוב
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	ה.  מידע נוסף
	1. עובדי החברה
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	נספח ב' - לדוח הדירקטוריון
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