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YOINPNPN VI YANVND ) OANVN 093 YANWN NMINVP N21ow
Bbls Oil Equivalent (BCF) (MMSTB) DX INUNN
(MMSTB)* DMININN
TIVN OO 510 TWN OO | O"ND TN 5o ialv)
NI OPINND NN OPINNY YPINNY
5S¢ NPNNN 5S¢ NPNNN MO
SMomwn SMomwn 5S¢ NPNNN
Mamvin
MINNIN NN TY 1.400 MRHNNNNTY | 0.400 NN TY 1.3333 YTPIND Upper
0.228 0.065 MNNN TN Stevens
0.218 Low Zone
NN INND 1NN INNY Estimate
MINSN MINSN 1NN INND (10)
0.213 0.061 MNNN
0.203
MININ TN TY 5.394 MRINNNNTY | 1.541 NN TY 5.137 YTRIND
0.88 0.251 MNSIN 210N
0.838 N2
NN AINND 1NN INND Best
MNNIN MNNIN NN INNY Estimate
0.82 0.234 MNNN 20)
0.781
MINNIN NN TY 20.839 MRXHN VNN TY | 5.943 NN TY 19.849 YTPIND
34 0.97 NN M
3.239 High
NN INND 1NN INNRY Estimate
MINSN MINSN NN INND (3C)
3.168 0.903 NN
3.017
DINNIN NN TY 0.074 MXONN/NNTY | 0.021 NN TY 0.071 YTPIND Lower
0.012 0.003 MNNN TN Stevens
0.012 Low Zone
NN INND 1NN INNRY Estimate
MINSN MINSN NN INND (10)
0.011 0.003 NN
0.011
MINNIN NN TY 0.299 MRXHNN’NNTY | 0.085 NNNTY 0.285 YTPIND
0.049 0.014 MINNN 20N
0.047 Inya
NN INND 1NN INNRY Best
MNNIN MNNIN NN INND Estimate
0.045 0.013 NN 20)
0.043
MINNIN TN TY 1.203 MRINNNNTY | 0.343 NN TY 1.146 YTPIRD
0.196 0.056 MNNN MmN
0.272 High
1NN INNY 1NN INNY Estimate
MINSN MINSN NN INND (30)
0.183 0.052 MNNN
0.254
MINNIN NN TY 1.474 MRNNNNTY | 0.421 NN TY 1.404 YTPIND Total
0.241 0.069 MNNN TN Stevens
0.229 Low
1NN INNY 1NN INNY Estimate
MINSN MINSN NN INND (10)
0.224 0.064 MNNN
0.213
MINNIN NN TY 5.692 MRINNNNTY | 1.626 PPN TY 5.421 YTPIND
0.929 0.265 NN 20N
0.885 N2
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YOINPNPNR VA YAINVN 1) YANVND 09 YANYN IR
Bbls Oil Equivalent (BCF) (MMSTB) DX ANVNN
(MMSTB)* 0IMNN
TIVN O"NO 210 TWN O | 27ND TIVN 27"ND 210
NN OPINNY NN OPINNY YPRINNI
5S¢ NP S NN NN
SMoOmwn SMomwn 5S¢ NPNNN
AMamwin
NN AINND 1NN INNY NN INND Best
MINSN NS MNNN Estimate
0.865 0.247 0.824 20C)
MINNIN NN TY 22.043 MRXHN VNN TY | 6.286 NN TY 20.995 YTPIND
3.597 1.026 MNNN M
3.426 High
NN INND 1NN INNY Estimate
MNNIN MNNIN 1NN INND (3C)
3.351 0.956 MNNN
3.191

: N2 DN 29 DY NP NN NNV MITND NN 2 PIN DXIRWNT MTA *

6 BCF of gas = 1 MMSTB of oil
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NPINNONN NNY .DMINDN DMITON DIYMY 91952 HINKA V) YMTPY DINNN NN NX YTND
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10 09N NN .INTH 53 1113959 XY 175235 TUN) 759910 YWY 1253 NN MIYYN Moy
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DOVPOVINDN DY HINDI DIVINANN IN/I VOIN PIVA WD) Y87 ININD IN/I NPINITI NPNITN
9199931 INYIND IN/Y G0N Y190 92080V D23 127YNNY MNVY 57X MHIYYNN MIYNN .0PM"992
IN/Y DINYIN DININND ANYIND VI DY NP DIVIDN HY DIVPMHI92 DINVYPH BN HY

LDN0DNY DININ N/ PIV ININ

MNNHD DI BI9TH 2NN .2
$NNND 9NN IWINI IVNIVYY IVIPY INnD 2.1

DOVNNM JPIPIYY ,TIVNID IPADY NN MNIN MDY DY DXODIAN NNNN DMINITNIN D3N NN
abiap)

DDINNA,VPNN92 DXARWNINI PON JY Y5355 MM TIYI ¥ PIX 1OTIVNIN DXIARWNI NYT N
5 Ty 90N, VPNV DXAMVN YT DY VPN NLYI INTPIYV MINIAN VDY MINNI DY
.2025 wn SNN MYTH MN’a MINA

oxmMM (CME) 29.12.2023 015 112) »TNYN VAN NN NMIPY DY DDIAN VAN NN A
.mcf -5 $§ 1.80 bW D»PN MIPNN NINN NN DY DDIAN DN NN .OPMIPHRN DININD

: DYNMIPNN DXIPNNY MNRNNN INKD YINOY NYY) DN DX PNNN PONY

(1%anY 491 VYN NN MY
76.38 2024
73.29 2025
70.78 2026
69.05 2027
69.05 ToONY 2028

DVVN DN HY MODIAN MNNN DTN PNAYNI INPOIY NMAND DWann nydy 2
DV 5192 NNNNY DIWANN NMDY DY AN P2 MODIANN ,OVPNN9N DOYINN WIAPMVY
GYOIN TIYNN TPNDIMN MPYY NMINNIND PN DTN DIWOND MNDY .MN»PN MININ

.20 1N MOMWN Y T-DY POV Dwann NMdY »

NNTR, MNP MINI NPINN DY 1D PNIYNL INPDIYV MIIVNN NPNNN NIYPYNN NPIDY T
MINIY DN MXHN DY MWD DY MODINN DIPHN NNOVN MYTN MINA
M PN TAWNN LPIXDAPN MPYY MNRMN PN DTN NPNNN MYPYNN .MpPrann

SMIND MNYT NP DN OPP YN AWNNNA N0 NINNIND

DM 21% S¥ MNYWA 27NN YONRITI NDION DN NIYN NPOY NNNN DMINN 1WN2 .
DOYOY DYTTND YSINN DMDNN NV L,8.84% DY MYV ,INDDPA YNNTN NOIdN
4.95% YW Y9951 GMWYY NoNN N 22.0% -5 (("Mineral Rights”) vayn Nyt »oya)

YPYN NN TN INRD 9.95%-1 NYPYN NN TV 19D

DYTDON HYHoWN )oND VNDYW Y90 MAMYN DY NPIND DNPN TUN DNRNN YD ,PIN R
DYDMIN MMOVYN .DNN NN NN VPN IYNX 27NINI MANMVYN Y NaN 1IN DNIAN
NN NDIDN TN HIVPY DN TWN NVN NMIRXIN NI DIVIOUN DN NMINNN DN

I¥192 0NN MIAN DX POPND DMIYY

NMDY Do¥907 Y77 DY TIWND IPADY NMMDY 11N DTN PNIAYNL INPIIY NYIVIN NMIDY A3
MPYY MNRMN PN (Salvage Value) oapnnn nxxd »My NX nH5 1R NN
M0 N MOMYN YT-5Y IPAIDY VAN NMDY 2D TR TIVNN .7PNDAPN

NMNDN MY IYKIDY VA NYPINND DOXIANN TINTNNM YAV T VI NPINN NMDION N
23192 DIZYNN IR DIAPNN TN MDD XOD MY NMINXA PNIVYNI INPD)



TYIN2 MYN XOD NIV NMIND NIVYNI INPII DN MWD MONPHN NMYPYN NINSIN .0
Sw9a ovdvvnn

2025 -1 2024 D)W HOHHON GMYY DY MIDNN HY DDV DINOYN NN DINMITNN DX NN D
MIDNN X2 OIMOYNN ¥ 2024 DIN 28 DN INNODN DY YYIN GMIUN NYTIN OGN DY NN
VYN ,2025 -1 2024 DIV X2 MOMYNN IXIT PN IN/ ORI HIN GMUn DY Syn
WM INT IONX DDV X2 ODDON GMIUN DY 1YY HNN DNN DIDDY NNV T2 DIMOD
D29 IR/ TN MW INYY YDIN NINTY L2026 MY TONNA

01 INNRD OPIN NN PINNN MNANN DN ,MOMYN YIWINY DTN DIANYNIN NITY DXNNI
31 o»Y 93 ,(Net contingent cash flow after income taxes) VP91 MOMYN S¥ NPONY NDIIN
IO ,A9YT IPOIN,20% - 15% ,10% ,5% ,0% S DX NYWA NN ,2023 ,9208 72

nMINOP

20% -2 01 | 15% -2 MA’ | 10% -2 A1 | 5% -2 mnm | 0% -2 9mhn D ANwA

TYIN YTOIRD
1.35 1.58 1.88 2.27 2.75 Low Estimate
(1C)

20N YTIIND
I
Best Estimate
2C)

5.02 6.76 9.78 14.88 26.52

M YTOIND
19.17 25.78 39.11 63.68 141.55 High Estimate
(3C)

2.2



Yo wnn (The estimated net contingent cash flow) ©2I1N1N DXARWNN DY NNNN DINN NIV 1PN D090 ML AW NPIPWYNIY MNY MINND ORNNA - .2.3
9977 "PYM92,31.12.2023 DY 1O, MAMYN YW NPNNN DD

(V930 P22 MAMYN YV NPYNY DNYA 9917 299NA) 31.12.2023 0999 C1 MINYM 1NDN B9 97/n0

D29t N 3239

Mns
2'N% mna | man
0N SINN MNH BN 57710 ’:’1”% MYy Ao myan | v
2N “hvnn YV IS Iy | abyan mpY | el moan | (MMCE) ;3?:,-)‘ mvy
-3 MNN) ogren -
':‘210’;/:"’ "12:/?” "12:/?” 5% -3 0 | 0% -3 MAn o (0931 ©31 100%)
872.45 891.21 911.24 932.68 955.72 (45.20) 1,000.92 - - (133.88) (416.99) 1,551.79 30.95 90.33 2024
(705.56) (752.07) (803.93) (862.03) (927.48) (37.02) (890.47) - (1,668.98) (143.92) (338.96) 1,261.38 22.37 76.58 2025
(320.51) (356.50) (398.40) (447.54) (505.59) (58.53) (447.07) - (1,713.60) (184.08) (533.05) 1,983.66 22.55 125.03 | 2026
722.47 838.52 979.67 1,152.90 1,367.59 (88.09) 1,455.68 - - (214.20) (613.62) 2,283.50 22.14 147.63 | 2027
445.68 539.75 659.28 812.80 1,012.36 (70.39) 1,082.75 - (66.94) (214.20) (501.18) 1,865.07 18.59 120.57 | 2028
255.68 323.11 412.60 532.90 696.93 (49.46) 746.38 - (22.31) (194.62) (353.98) 1,317.30 14.68 85.12 2029
72.93 96.17 128.39 173.72 238.55 (22.23) 260.78 - (44.63) (154.46) (168.98) 628.84 10.33 40.55 2030
14.93 20.54 28.67 40.64 58.60 (9.71) 68.31 - - (133.88) (94.59) 296.77 7.94 19.06 2031
3.65 5.25 7.66 11.37 17.21 (8.19) 25.40 - (22.31) (133.88) (84.95) 266.54 7.19 17.11 2032
3.90 5.85 8.92 13.88 22.06 (7.47) 29.53 - - (133.88) (76.44) 239.85 6.51 15.40 2033
(2.11) (3.31) (5.27) (8.59) (14.34) (6.48) (7.86) - (22.31) (133.88) (69.39) 217.71 5.93 13.98 2034
(0.55) (0.90) (1.51) (2.57) (4.51) (5.91) 1.40 - - (133.88) (63.29) 198.56 5.43 12.75 2035
(0.66) (1.12) (1.95) (3.48) (6.41) (3.36) (3.05) - - (79.99) (35.99) 112.93 2.42 7.27 2036
(13.10) (23.27) (42.40) (79.45) (153.51) (0.64) (152.87) (151.72) (0.00) (15.75) (6.83) 21.43 0.40 1.38 2037
1,349.19 1,583.24 1,882.98 2,267.24 2,757.17 (412.66) 3,169.84 (151.72) (3,561.08) (2,004.46) (3,358.24) 12,245.33 177.42 772.74 | Yan o




(V930 P32 MAMYN Y NPYNY BNIA 9917 299Na) 31.12.2023 09199 C2 MHINYN NDN 89N 9/nY

D29tHN 23239

2/no
072 290X NN B9tH 97NV ';\;::?97 mMNHY m% %’n,ﬂ:ﬂ
pA-2Fn) =)ir2d )] -
-2 90N =2 MnN -2 MNN -2 N -2 N i(]&‘_b) (V930 D23 100%)
20% 15% 10% 5% 0% —_ =
1,172.10 1,197.31 1,224.22 1,253.03 1,283.97 (58.85) 1,342.82 - - (133.88) (542.63) 2,019.32 44.09 117.46 \4
(397.38) (423.58) (452.78) (485.50) (522.37) (54.06) (468.31) = (1,668.98) (143.92) (494.08) 1,838.66 47.00 111.28 2025
0.52 0.58 0.65 0.73 0.82 (80.93) 81.75 = (1,735.91) (184.08) (735.57) 2,737.31 54.36 171.94 2026
374.04 434.12 507.20 596.89 708.04 (121.18) 829.22 = (1,668.98) (224.24) (1,000.39) 3,722.83 74.05 239.70 2027
536.98 650.33 794.34 979.32 1,219.76 (144.57) 1,364.33 - (1,481.55) (264.40) (1,142.91) 4,253.20 83.90 273.87 2028
485.78 613.90 783.93 1,012.51 1,324.15 (160.43) 1,484.59 - (1,436.93) (304.57) (1,509.23) 4,735.31 90.61 304.99 2029
817.60 1,078.16 1,439.35 1,947.54 2,674.34 (197.56) 2,871.91 - (89.25) (334.69) (1,541.87) 4,837.71 87.10 311.72 2030
554.26 762.68 1,064.46 1,508.88 2,175.58 (224.11) 2,399.69 - (44.63) (334.69) (1,300.08) 4,079.08 73.99 262.83 2031
377.38 541.86 790.64 1,174.10 1,777.52 (189.32) 1,966.85 = (111.56) (334.69) (1,128.90) 3,542.00 64.59 228.21 2032
279.11 418.18 637.92 992.43 1,577.60 (167.27) 1,744.86 = (44.63) (334.69) (993.74) 3,117.91 57.06 200.88 2033
196.48 307.18 489.89 798.43 1,332.68 (145.87) 1,478.55 (37.93) (51.32) (331.45) (888.51) 2,787.76 51.09 179.61 2034
150.12 244.90 408.31 697.16 1,221.83 (130.39) 1,352.21 = (44.63) (267.75) (778.73) 2,443.32 43.69 157.45 2035
106.21 180.80 315.15 563.71 1,037.35 (130.21) 1,167.56 - (89.25) (267.75) (713.22) 2,237.78 40.07 144.20 2036
80.92 143.74 261.95 490.86 948.45 (138.61) 1,087.05 (37.93) (6.69) (267.03) (654.35) 2,053.06 36.79 132.30 2037
60.22 111.63 212.67 417.50 847.04 (123.54) 970.58 - (66.94) (200.81) (579.32) 1,817.65 32.16 117.14 2038
229.02 496.44 1,311.91 2,932.48 8,912.10 (2,119.39) 11,031.49 (189.70) (1,793.90) (6,395.70) (9,080.81) 28,491.60 501.90 1,836.20 ;%’3?
5,023.37 6,758.24 9,789.81 14,880.07 26,518.86 (4,186.28) 30,705.14 (265.56) (10,335.13) | (10,324.32) (23,084.36) 74,714.51 1,382.46 4,789.76 Y90 19




(V930 P2 MAMVYN YV NPYINY PN 9917 295NA) 31.12.2023 019 C3 MHINYN NNN 89N 2700

029NN ’3%39

/0% . mna
0 9NN MNN B9 371D 205 D9t marap | 22AMVIN
0051 oM LN | DYWL MNYY MYy MmNy owonn [ o (MMCE) ) v
=== nvIN PV NN nYyan MHYIY elaeniy - man
-2 nn)

'32’3;/":” "1’5’:/?” "1’0’;:'” -:g:;:m 0% -2 AN 0% (0931 D331 100%)
1,700.08 | 1,736.64 | 177567 | 1,817.46 1,862.34 (82.89) 1,945.23 : - (133.88) (764.00) 2,843.10 67.22 165.25 2024

227.94 242.96 259.72 278.49 299.63 (95.21) 394.84 - (1,668.98) (143.92) (1,032.83) 3,240.56 73.81 196.35 2025
1,080.40 | 1,201.69 | 1,342.94 | 1,508.56 1,704.26 (163.41) 1,867.67 - (1,713.60) (184.08) (1,761.51) 5,526.86 111.07 347.12 2026
1,701.99 | 1,975.37 | 2,307.90 | 2,715.99 3,221.74 (283.48) 3,505.22 - (1,668.98) (224.24) (2,525.51) 7,923.95 153.26 510.31 2027
2,02041 | 2,446.89 | 2,988.73 | 3,684.70 4,589.38 (360.45) 4,949.84 - (1,481.55) (264.40) (3,132.44) 9,828.24 188.80 632.99 2028
2,000.98 | 2,655.09 | 3,390.46 | 4,379.02 5,726.88 (429.85) 6,156.73 - (1,436.93) (304.57) (3,694.97) | 11,593.19 221.63 746.68 2029
2,139.32 | 2,821.09 | 376618 | 509592 6,997.66 (1,226.16) 8,223.82 - (89.25) (334.69) (4,045.62) | 12,693.38 241.65 817.57 2030
1,639.21 | 2,25558 | 3148.10 | 446245 6,434.18 (1,341.06) 7,775.24 - (44.63) (334.69) (3,814.88) | 11,969.43 227.73 770.95 2031
127618 | 1583240 | 267371 | 3,970.48 6,011.07 (1,278.16) 7,289.23 - (111.56) (334.69) (3,618.83) | 11,354.31 215.90 731.33 2032
1,012.71 | 151731 | 231459 | 3,600.86 5,724.07 (1,216.10) 6,940.17 - (44.63) (334.69) (3,424.22) | 10,743.70 204.18 692.00 2033

789.18 1,233.82 1,967.69 | 3,206.94 5,352.77 (1,164.72) 6,517.50 - (111.56) (334.69) (3,257.80) | 10,221.55 194.17 658.37 2034

578.70 944.09 1,574.06 | 2,687.57 4,710.18 (1,551.66) 6,261.84 - (44.63) (334.69) (3,106.88) 9,748.03 185.09 627.88 2035

456.04 776.33 1,353.20 | 2,420.49 4,454.20 (1,463.81) 5,918.01 - (111.56) (334.69) (2,977.34) 9,341.60 177.30 601.70 2036

365.80 649.78 1,184.10 | 2,218.88 4,287.35 (1,411.00) 5,698.34 - (44.63) (334.69) (2,843.26) 8,920.92 169.26 574.60 2037

288.23 534.26 1,017.83 | 1,998.14 4,053.88 (1,330.63) 5,384.51 - (111.56) (334.69) (2,727.76) 8,558.52 162.33 551.26 2038
1,739.10 | 2,961.30 | 8,041.89 | 19,640.01 | 76,122.39 (33,528.11) | 109,650.50 (265.50) (2,665.20) (11,584.90) | (58,087.60) | 182,253.70 |  3,449.00 11,739.40 %’32;1

19,116.24 | 25,784.61 | 39,106.75 | 63,685.96 | 141,551.99 | (46,926.71) | 188,478.69 (265.50) (11,349.23) | (15,852.17) | (100,815.47) | 316,761.05 | 6,042.40 20,363.77 5an 79
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22.3125% — momwn

33.75% — Grapevine Energy LLC

10.7344% — BYLO Grapevine Holdings LLC

25% — California Resources Production Corporation
3.5156% — California Resources Petroleum Corporation
4.6875% — FGE O1L, LLC
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m P ET ROtec h Professional Technical Services

Resources Company for the Petroleum Industry

March 27, 2024

Mr. Yaniv Friedman-CEO

Modiin Energy Limited Partnership

3 Azrieli Center, Triangle Tower, 45" Floor
Tel Aviv, 67023

Re: Resource Evaluation — Grapevine Project, Southern San Joaquin Valley, Kern
County, California

Dear Mr. Friedman:

This letter of March 27, 2024 relates to Petrotech’s estimated gross (100%) contingent
resources as of December 31, 2023 for the Grapevine project area of the Grapevine
prospect located in the Southern San Joaquin Valley, Kern County, California, United
States of America. All data used in or generated for this report are available for inspection
and review only by parties authorized in our office or authorized by Modiin Energy
Management (1992) Ltd.

This report has been prepared for use by Modiin Energy Limited Partnership (Modiin) in
filing with the Israel Securities Authority (ISA); in our opinion the assumptions, data,
methods, and procedures used in the preparation of this report are appropriate for such
purpose.

Since the date of the original report additional geologic interpretations have been
developed based on a second inversion reprocessing of seismic data. The additional
information resulted in the delineation of an additional reservoir volume adjacently above
the Upper Stevens zone in a portion of the Bordeaux block (“Upper* Stevens). The third
well, “North Chardonnay” 2-35 started commercial production in June 2019 which provides
sufficient technical basis to maintain the existing resources classified as Contingent (this
well was temporarily abandoned in November 2022). Further evaluation of the three wells
combined with other relevant information may result in a portion of the resources to be
classified as reserves.

In addition to general technical information available for this area of the southern San
Joaquin valley this resource evaluation used data obtained from three wells drilled in the
Grapevine project area. The data include, but not limited to, electric logs, production data,
pressure build-up data, geologic maps based on reinterpreted seismic surveys, and
property ownership interests. All necessary data to prepare the estimated was provided
without any limitation to access to any material believed to be relevant. The contingent
resources identified in this report have been estimated using probabilistic methods and
have not been risked relative to commercial success.

Forty Years of Excellence 1984 - 2024
4520 California Ave., Suite 310 « Bakersfield, CA 93309 « Tel 661.635.0465 Fax 661.635.0468
www.PetrotechResources.com



The subject resources were evaluated as two distinct main zones, Upper Stevens and
Lower Stevens Zones. These zones were adopted for evaluation after the drilling of the
last well and the reinterpreted seismic data.

Contingent resources are defined as those quantities of petroleum estimated, as of a given
date, to be potentially recoverable from known accumulations, but the applied project(s)
are not yet considered mature enough for commercial development due to one or more
contingencies. The contingent resources identified in this report are sub-classified as
development pending and these resources are contingent upon approval of a development
plan by the partners.

Once a development plan is approved some portion of the contingent resources may be
reclassified in the future as reserves.

Contingent Resources:

The estimated gross (100%) contingent resources for the Grapevine project in the Upper
and Lower Stevens zones, as of December 31, 2023, are as follows:

Upper Stevens Zone: Un-Risked Gross (100%) Contingent Resources

Bbls Oil
0]] Gas Equivalent*
Category (MMSTB) BCE (MMSTB)
Low Estimate (1C) 1.333 ~ 0.400 1.400
Best Estimate (2C) 5137 | 1541 5.394
High Estimate (3C) 19.849 5.943 20.839

*Gas converted to BOE using ratio of 6 BCF = 1 MMSTB

Lower Stevens Zone: Un-Risked Gross (100%) Contingent Resources

Bbls Oil
Oil Gas Equivalent*
Category (MMSTB) BCF (MMSTB)
Low Estimate (1C) 0.071 0.021 0.074
Best Estimate (2C) 0.285 0.085 0.299
High Estimate (3C) 1.146 0.343 1.203

*Gas conwerted to BOE using ratio of 6 BCF = 1 MMSTB

Total Stevens: Un-Risked Gross (100%) Contingent Resources

Bbls Oil
0]] Gas Equivalent*
Category (MMSTB) BCF (MMSTB)
Low Estimate (1C) 1.404 0.421 1.474
Best Estimate (2C) 5.421 1.626 5.692
High Estimate (3C) 20.995 6.286 22.043

*Gas converted to BOE using ratio of 6 BCF = 1 MMSTB
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The estimated gross (100%) contingent resources and the net revenue interest contingent
resources to Modiin’s interest is as follows:

Contingent Oil Resources (MMSTB) Contingent Gas Resources (BCF) Contingent Resources (BOE)

Gross Working Gross Working Gross Working

Category (100%) Interest (100%) Interest (100%) Interest
Low Estimate (1C) 1.404 0.245 g 0.421 0.073 1.474 0.257
Best Estimate (2C) 5.421 0.944 i’ 1.626 0.283 5.692 0.992
High Estimate (3C) 20.995 3.658 6.286 1.095 22.043 3.840

*Gas conwerted to BOE using ratio of 6 BCF = 1 MMSTB. Working Interest wlumes are before royalty.

An economic analysis was made on a portion of the resources based on the performance
of the three existing wells plus five additional offset. The oil price is based on the
December 29, 2023 Brent forward curve (CME) and takes into account all local conditions.
The forecast is held flat after year four. The gas price is based on the existing local sale
price of $1.80/Mcf and is held constant. Prices used in the report are as follows:

Calendar Oil Price Gas Price
Year ($/Barrel) ($/MMBtu)
2024 76.375 1.800
2025 73.292 1.800
2026 70.783 1.800
2027 69.051 1.800

Thereafter 69.051 1.800

Projected operating costs are based on actual realized operating expenses for the three
existing wells as provided by the Operator, Grapevine Energy LLC.

Projected capital costs as provided by the Operator are included for new wells,
recompletions, stimulations, workovers, and facilities and where applicable based on actual
realized expenses for the existing wells. The expenses (operating, capital, and
abandonment) appear reasonable based upon knowledge of similar operations in the area.

The estimated net contingent cash flow before income taxes, discounted at 0, 5, 10, 15,
and 20 percent to Modiin’s interest in these properties as of December 31, 2023 is:

Net Contingent Cash Flow Before Income Taxes (MM$)

Discounted Discounted Discounted Discounted Discounted
Category at 0% at 5% at 10% at 15% at 20%
Low Estimate (1C) 3.482 2.854 2.372 1.999 1.710
Best Estimate (2C) 35.194 19.107 12.154 8.485 6.299
High Estimate (3C) 210.458 90.999 51.658 33.928 24.262

All resource estimates are functions of engineering data, judgement, and interpretation and
should be accepted with the understanding that events subsequent to the effective date
could necessitate revisions. The estimates of resources in this report were based upon a
detailed study of the subject property and sound engineering practices. The accuracy of
resource evaluation is subject to uncertainty and the estimates in this report were prepared
using sound petroleum engineering principles based on a technical analysis of the
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available data. Additional information available after the effective date of this resource
evaluation may justify revisions.

The estimates in this report have been prepared in accordance with the definitions and
guidelines set forth in the 2018 Petroleum Resources Management System (PRMS)
approved by the Society of Petroleum Engineers (SPE) and in accordance with
internationally recognized standards, as stipulated by the Israel Securities Authority (ISA).
The relevant definitions as contained in PRMS are attached to this document.

Petrotech has obtained certain data, and been furnished certain data, required for this
report and has accepted some or all of that data with in-depth independent verification.
The technical data includes, but is not limited to, well logs, geologic maps, petro physical
data, and seismic data. Petrotech was also provided access to various technical personnel
associated with the specific project. The primary author of this report has made several
physical inspections of the subject area over the past few decades.

Neither Petrotech nor any of its staff have any personal, corporate, or fiduciary interest in
the subject property, Modiin Energy Management (1992) Ltd., or Modiin Energy-Limited
Partnership. Neither the employment to make this study nor the compensation is
contingent on Petrotech’s conclusions or estimates of resources associated with the
subject property.

Sincerely,

4/29)«%/ &5 Degelotr
Bradford A. DeWitt,
P.E., P1804 State of California
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Table 1
CASH FLOW, COSTS, AND TAXES
LOW ESTIMATE (1C) CONTINGENT RESOURCES
GRAPEVINE PROJECT, KERN COUNTY, CALIFORNIA
MODIIN ENERGY LIMITED PARTNERSHIP
AS OF DECEMBER 31, 2023
Net Net Net Future Net Cash
Gross Production Working Interest Revenue Capital Abandonment Operating Flow Before Taxes
Period oll Gas Oil Gas Total Royalties Costs Costs Expenses Discounted at 0%
Ending Mbbl MMcf (M3) (M$) (M$) (M3) (M$) (M$) (M$) (M$)
2024 90.3 30.9 1,539.4 12.4 1,551.8 340.2 0.0 0.0 133.9 1,077.7
2025 76.6 22.4 1,252.4 9.0 1,261.4 276.5 1,669.0 0.0 143.9 -828.0
2026 125.0 22.6 1,974.6 9.1 1,983.7 434.9 1,713.6 0.0 184.1 -348.9
2027 147.6 221 2,274.6 8.9 2,283.5 500.6 0.0 0.0 214.2 1,568.7
2028 120.6 18.6 1,857.6 7.5 1,865.1 408.9 66.9 0.0 214.2 1,175.1
2029 85.1 14.7 1,311.4 59 1,317.3 288.8 22.3 0.0 194.6 811.6
2030 40.5 10.3 624.7 4.1 628.8 137.9 44.6 0.0 154.5 291.9
2031 19.1 7.9 293.6 3.2 296.8 65.1 0.0 0.0 133.9 97.8
2032 17.1 7.2 263.7 2.9 266.5 58.4 22.3 0.0 133.9 51.9
2033 15.4 6.5 237.2 2.6 239.8 52.6 0.0 0.0 133.9 53.4
2034 14.0 5.9 215.3 2.4 217.7 47.7 22.3 0.0 133.9 13.8
2035 12.7 5.4 196.4 2.2 198.6 43.5 0.0 0.0 133.9 21.2
2036 7.3 2.4 112.0 1.0 1129 24.8 0.0 0.0 80.0 8.2
2037 1.4 0.4 21.3 0.2 21.4 4.7 0.0 151.7 15.7 -150.7
Subtotal 772.7 177.4 12,174.1 71.3 12,245.3 2,684.4 3,561.1 151.7 2,004.5 3,843.7
Remainder 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total 772.7 177.4 12,174.1 71.3 12,245.3 2,684.4 3,561.1 151.7 2,004.5 3,843.7
ult 1,404.0 421.0
Future Net Cash Flow Before Income Taxes
Production Ad Valorem  Discounted Discounted Discounted Discounted Discounted
Period Taxes Taxes at 0% at 5% at 10% at 15% at 20%
Ending (M$) (M$) (M$) (M$) (M$) (M$) (M$)
2024 8.9 36.3 1,032.5 1,007.6 984.5 962.8 942.6
2025 7.5 295 -865.0 -804.0 -749.8 -701.4 -658.1
2026 12.1 46.5 -407.4 -360.6 -321.0 -287.3 -258.3
2027 14.2 53.5 1,501.0 1,265.4 1,075.3 920.3 793.0
2028 11.6 43.7 1,119.8 899.0 729.2 597.0 493.0
2029 8.2 30.9 772.5 590.7 457.4 358.2 283.4
2030 3.9 14.7 273.2 199.0 147.1 110.2 83.5
2031 19 7.0 89.0 61.7 43.5 312 22.7
2032 17 6.2 44.0 29.1 19.6 13.4 9.3
2033 15 5.6 46.3 29.1 18.7 12.3 8.2
2034 14 5.1 7.3 4.4 2.7 1.7 1.1
2035 13 4.7 15.3 8.7 5.1 3.1 19
2036 0.7 2.6 4.8 2.6 15 0.8 0.5
2037 0.1 0.5 -151.4 -78.3 -41.8 -22.9 -12.9
Subtotal 74.9 286.8 3,481.9 2,854.4 2,371.8 1,999.3 1,709.8
Remainder 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total 74.9 286.8 3,481.9 2,854.4 2,371.8 1,999.3 1,709.8

All estimates and exhibits herein are part of this PRC report and are subject to its parameters and conditions.
*Includes prior recovered volumes
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Table 2
CASH FLOW, COSTS, AND TAXES
BEST ESTIMATE (2C) CONTINGENT RESOURCES
GRAPEVINE PROJECT, KERN COUNTY, CALIFORNIA
MODIIN ENERGY LIMITED PARTNERSHIP
AS OF DECEMBER 31, 2023
Net Net Net Future Net Cash
Gross Production Working Interest Revenue Capital Abandonment Operating Flow Before Taxes
Period (e]] Gas oil Gas Total Royalties Costs Costs Expenses Discounted at 0%
Ending Mbbl MMcf (M$) (M$) (M$) (M$) (M$) (M$) (M$) (M$)
2024 117.5 44.1 2,001.6 17.7 2,019.3 4427 0.0 0.0 133.9 1,442.8
2025 111.3 47.0 1,819.8 18.9 1,838.7 403.1 1,669.0 0.0 143.9 -377.3
2026 171.9 54.4 2,715.5 21.8 2,737.3 600.1 1,735.9 0.0 184.1 217.2
2027 239.7 74.1 3,693.1 29.7 3,722.8 816.1 1,669.0 0.0 224.2 1,013.5
2028 273.9 83.9 4,219.5 33.7 4,253.2 932.4 1,481.6 0.0 264.4 1,574.9
2029 305.0 90.6 4,698.9 36.4 4,735.3 1,038.1 1,436.9 0.0 304.6 1,955.7
2030 311.7 87.1 4,802.7 35.0 4,837.7 1,060.5 89.3 0.0 334.7 3,353.3
2031 262.8 74.0 4,049.4 29.7 4,079.1 894.2 44.6 0.0 334.7 2,805.6
2032 228.2 64.6 3,516.1 25.9 3,542.0 776.5 111.6 0.0 334.7 2,319.3
2033 200.9 57.1 3,095.0 22.9 3,117.9 683.5 44.6 0.0 334.7 2,055.1
2034 179.6 51.1 2,767.2 20.5 2,787.8 611.1 51.3 37.9 3314 1,755.9
2035 157.4 43.7 2,425.8 17.5 2,443.3 535.6 44.6 0.0 267.8 1,595.3
2036 144.2 40.1 2,221.7 16.1 2,237.8 490.6 89.3 0.0 267.8 1,390.2
2037 132.3 36.8 2,038.3 14.8 2,053.1 450.1 6.7 37.9 267.0 1,291.3
2038 117.1 32.2 1,804.7 12.9 1,817.7 398.5 66.9 0.0 200.8 1,151.4
Subtotal 2,953.6 880.6 45,869.3 353.7 46,222.9 10,132.9 8,541.2 75.9 3,928.6 23,544.3
Remainder 1,836.2 501.9 28,290.0 201.6 28,491.6 6,245.9 1,793.9 189.7 6,395.7 13,866.4
Total 4,789.7 1,382.4 74,159.3 555.2 74,7145 16,378.8 10,335.2 265.5 10,324.4 37,410.6
Ult 5,421.0 1,626.0
Future Net Cash Flow Before Income Taxes
Production Ad Valorem  Discounted Discounted Discounted Discounted Discounted
Period Taxes Taxes at 0% at 5% at 10% at 15% at 20%
Ending (M$) (M$) (M$) (M$) (M$) (M$) (M$)
2024 8.4 345 973.5 950.0 928.2 907.8 888.7
2025 10.1 40.0 -540.7 -502.5 -468.7 -438.4 -411.3
2026 17.9 68.3 326.2 288.8 257.1 230.0 206.8
2027 23.7 88.3 927.6 782.0 664.5 568.8 490.0
2028 30.9 113.2 1,921.7 1,542.9 1,251.5 1,024.6 846.0
2029 33.1 120.7 2,121.0 1,621.8 1,255.7 983.4 778.1
2030 27.6 99.9 2,869.3 2,089.5 1,544.3 1,156.8 877.2
2031 23.7 85.6 2,407.9 1,670.0 1,178.1 844.1 613.4
2032 20.8 75.2 2,075.5 1,370.9 923.2 632.7 440.6
2033 18.5 66.8 1,805.5 1,135.8 730.1 478.6 319.4
2034 16.4 59.3 1,519.7 910.5 558.7 350.3 224.1
2035 14.6 52.9 1,426.6 814.0 476.7 285.9 175.3
2036 13.0 46.9 1,217.0 661.4 369.7 2121 124.6
2037 11.9 42.9 1,175.5 608.4 324.6 178.2 100.3
2038 11.0 39.9 1,078.5 531.6 270.8 142.1 76.7
Subtotal 288.2 1,082.7 22,173.3 15,046.7 10,678.3 7,887.1 6,036.8
Remainder 178.8 667.4 13,020.2 4,060.0 1,476.0 597.6 261.8
Total 467.0 1,750.1 35,193.6 19,106.7 12,154.3 8,484.7 6,298.6

All estimates and exhibits herein are part of this PRC report and are subject to its parameters and conditions.
*Includes prior recovered volumes
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Table 3
CASH FLOW, COSTS, AND TAXES
HIGH ESTIMATE (3C) CONTINGENT RESOURCES
GRAPEVINE PROJECT, KERN COUNTY, CALIFORNIA
MODIIN ENERGY LIMITED PARTNERSHIP
AS OF DECEMBER 31, 2023
Net Net Net Future Net Cash
Gross Production Working Interest Revenue Capital Abandonment Operating Flow Before Taxes
Period (e]] Gas Oil Gas Total Royalties Costs Costs Expenses Discounted at 0%
Ending Mbbl MMcf (M$) (M$) (M$) (M3) (M$) (M$) (M$) (M$)
2024 165.3 67.2 2,816.1 27.0 2,843.1 623.3 0.0 0.0 133.9 2,086.0
2025 196.3 73.8 3,210.9 29.6 3,240.6 710.4 1,669.0 0.0 143.9 717.3
2026 347.1 111.1 5,482.3 44.6 5,526.9 1,211.6 1,713.6 0.0 184.1 2,417.6
2027 510.3 153.3 7,862.4 61.6 7,924.0 1,737.1 1,669.0 0.0 224.2 4,293.7
2028 633.0 188.8 9,752.4 75.8 9,828.2 2,154.5 1,481.6 0.0 264.4 5,927.7
2029 746.7 221.6 11,504.2 89.0 11,593.2 2,541.4 1,436.9 0.0 304.6 7,310.3
2030 817.6 241.7 12,596.3 97.1 12,693.4 2,782.6 89.3 0.0 334.7 9,486.8
2031 770.9 227.7 11,878.0 915 11,969.4 2,623.9 44.6 0.0 334.7 8,966.2
2032 731.3 215.9 11,267.6 86.7 11,354.3 2,489.1 111.6 0.0 334.7 8,419.0
2033 692.0 204.2 10,661.7 82.0 10,743.7 2,355.2 44.6 0.0 334.7 8,009.2
2034 658.4 194.2 10,143.6 78.0 10,221.5 2,240.8 111.6 0.0 334.7 7,534.5
2035 627.9 185.1 9,673.7 74.3 9,748.0 2,137.0 44.6 0.0 334.7 7,231.8
2036 601.7 177.3 9,270.4 71.2 9,341.6 2,047.9 111.6 0.0 334.7 6,847.5
2037 574.6 169.3 8,852.9 68.0 8,920.9 1,955.6 44.6 0.0 334.7 6,586.0
2038 551.3 162.3 8,493.3 65.2 8,558.5 1,876.2 111.6 0.0 334.7 6,236.1
Subtotal 8,624.4 2,593.4 133,465.8 1,041.6 134,507.3 29,486.5 8,684.0 0.0 4,267.3 92,069.5
Remainder 11,739.4 3,449.0 180,868.5 1,385.2 182,253.7 39,953.4 2,655.2 265.5 11,584.9 127,794.6
Total 20,363.7 6,042.4 314,334.3 2,426.8 316,761.0 69,440.0 11,339.2 265.5 15,852.2 219,864.1
ult 20,995.0 6,286.0
Future Net Cash Flow Before Income Taxes
Production Ad Valorem  Discounted Discounted Discounted Discounted Discounted
Period Taxes Taxes at 0% at 5% at 10% at 15% at 20%
Ending (M$) (M$) (M$) (M$) (M$) (M$) (M$)
2024 16.3 66.6 2,003.1 1,954.8 1,909.9 1,867.9 1,828.5
2025 19.3 75.9 622.1 578.2 539.2 504.4 473.2
2026 33.9 129.5 2,254.2 1,995.3 1,776.3 1,589.4 1,429.0
2027 49.8 185.6 4,058.2 3,421.2 2,907.1 2,488.3 2,143.9
2028 61.8 230.2 5,635.8 4,524.8 3,670.2 3,004.8 2,481.1
2029 72.9 271.6 6,965.8 5,326.4 4,124.0 3,229.5 2,5655.5
2030 79.8 297.3 9,109.7 6,634.0 4,902.9 3,672.6 2,785.0
2031 75.2 280.4 8,610.6 5,971.9 4,213.0 3,018.6 2,193.7
2032 71.3 266.0 8,081.7 5,338.2 3,594.7 2,463.6 1,715.8
2033 67.5 251.7 7,690.0 4,837.6 3,109.5 2,038.4 1,360.5
2034 64.2 239.4 7,230.9 4,332.2 2,658.1 1,666.7 1,066.1
2035 61.3 228.3 6,942.2 3,961.1 2,320.0 1,391.5 852.9
2036 58.7 218.8 6,570.0 3,570.2 1,996.0 1,145.1 672.7
2037 56.1 209.0 6,321.0 3,271.4 1,745.7 958.0 539.3
2038 53.8 200.5 5,981.8 2,948.4 1,501.9 788.3 425.3
Subtotal 841.9 3,150.6 88,077.0 58,665.7 40,968.4 29,827.1 22,5225
Remainder 1,145.2 4,269.0 122,380.5 32,333.4 10,689.2 4,100.5 1,739.1
Total 1,987.0 7,419.6 210,457.5 90,999.1 51,657.5 33,927.6 24,261.6

All estimates and exhibits herein are part of this PRC report and are subject to its parameters and conditions.
*Includes prior recovered volumes
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March 27, 2024

Mr. Yaniv Friedman-CEO

Modiin Energy Limited Partnership

3 Azrieli Center, Triangle Tower, 45" Floor
Tel Aviv, 67023

Re: Resource Evaluation — Grapevine Project, Southern San Joaquin Valley, Kern
County, California

Dear Mr. Friedman:

As independent consultants, the undersigned hereby grants permission to Modiin Energy
Limited Partnership (the “Partnership”) to use our report dated March 27, 2024 in public
records to be filed with the Israel Security Authority (ISA) and the Tel Aviv Stock Exchange
(TASE). This report sets forth our estimates of contingent resources and future revenue as
of December 31, 2023 in certain oil and gas properties located in the Southern San
Joaquin Valley, Kern County, California, United States of America.

Sincerely,
4%%( & Dptetertr

] No 1804
Bradford A. DeWitt, ‘ Exp. 6-30-23

P.E., P1804 State of California

Forty Years of Excellence 1984 - 2024

4520 California Ave., Suite 310 « Bakersfield, CA 93309 « Tel 661.635.0465 Fax 661.635.0468
www.PetrotechResources.com



		2024-03-27T08:43:18+0000
	Not specified




