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DOV JPIPIYY ,TIVNID IPADY NN MNIN MDIYN DY DXODIAN NNNN DNINITNIN D3N INMN)

: ]bﬂb
DDIANNA,VPN92 DXARWNNN PYN DY 99595 MM TIY) 2D PIX DTN DXIARYNHN MT N
5 TV 90N, VPN DXAMYN YT DY VPN NVLYA INTPIV MININ VIV NN DY
MYTN NMINS MINA
orMN (CME) 30.12.2022 ©YY )12) »PRYN VAN PHHY NMIPY DY DDIAN VMN NN A
.mcf -5 $ 1.80 D¥ D»PN MIPNRN NINN NN DY DDIAN HN NN .DPMPHRN DININD
: DMPNN OXPNNY NMNIRNNN INKD YINOY NYY) 0N OXPNNN PND
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D>TDAN D92WN ,1PN0 VNV Y90 MAMYN DY NPYND DNPN IWR DNRNN D [, PIN R
DY MMOVYN 0NN MIAN NN VPN IYUX 27NINI MOMYN YW NIN 1IN O NN
N3N NDIDN TN NVPY DN WX NN NINKN PN O¥WYOVYN DN PMINHN DINI

99192 DHN MAN NN PVPND DMWY

NMDY .Do¥907 YT DY TIWND IPADY MDY 11N DTN NIAYN INPDIY NYIOVIN NMDY A3
MPYY MNRMN PN (Salvage Value) 00pnnn N5 MY AR NYO PN NION
A0 I MAMYN Y T-5Y IPAIDY DIVANT MMDY 13 TN TIVNIN .IINDIPN

NDMDN MY WY VA MPINKD DOYANN DONDNNM YAV 1 VA MIINN MDIdN N
2192 DVNN IN/ D12PNN TYINA MON XOD NIV NNINA PNAVNL NP

TN MON XYY MY NMNXI PNIYNI INPII NIIDN MYD MONPHN MYPYN NINSIN 0
2391 0YWNN

DN INNY PN TN NNNN NAXN OMIINN ,MAMYN MXIWINDY 1OTIVNIN DXIARVNN NYITY DNNNA
31 oY 193 ,(Net contingent cash flow after income taxes) VP*192 MAMYN YV NPHN NDION
211,997 Y992 ,20% -1 15% ,10% ,5% ,0% SV DY NYYWI NN ,2022 ,920872
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> Twnn (The estimated net contingent cash flow) D)YMNN DXARWNN SW MNNN OINN NI 1ND D285 MONN DAY NPIPYNY DMWY MMNY ONNNa 2.3
SIVT PN ,31.12.2022 DY NI, MAIMYN DY NPNNN NN
(V9D VI MAMWN YW NPINY DN 9917 2a9NA) 31.12.2022 0199 C1 MNHNYN 1NN BN 37N
D9NN 339
”
02 90N NN 099D 27/1 ﬁ m% m%
' ’ 29N % % MM MNYY % % Mo (MMCF) % MY
-2 DN)
g | 3na | Swnn | -apme | -3 e (0% (0331 931 100%)
504.11 514.96 526.53 538.92 552.23 (27.97) 580.20 - - (133.88) (262.39) 976.46 18.93 51.85 2023
(613.89) | (654.35) | (699.47) | (750.02) (806.97) (41.81) (765.16) - (1,668.98) (153.96) (388.69) 1,446.46 20.62 81.60 2024
(82.74) (92.03) | (102.85) | (115.53) (130.52) (71.96) (58.56) - (1,668.98) (194.12) (663.10) 2,467.63 26.80 146.74 2025
128.21 148.81 173.86 204.60 242.70 (91.37) 334.07 (37.93) (1,668.98) (233.09) (835.64) 3,109.71 31.03 192.47 2026
405.30 490.85 599.55 739.16 920.64 (48.20) 968.84 (37.93) - (184.47) (437.74) 1,628.98 20.06 103.99 2027
225.40 284.85 363.75 469.81 614.41 (33.42) 647.83 - - (174.04) (302.01) 1,123.88 15.88 73.30 2028
44.59 58.80 78.49 106.21 145.84 (13.64) 159.48 (37.93) (0.00) (136.25) (122.61) 456.26 10.37 30.08 2029
34.70 47.75 66.64 94.47 136.21 (11.52) 147.73 - - (133.88) (103.48) 385.08 9.29 25.46 2030
24.33 34.94 50.98 75.71 114.62 (10.60) 125.22 - - (133.88) (95.21) 354.30 8.55 23.43 2031
16.87 25.28 38.56 59.98 95.35 (9.78) 105.13 - - (133.88) (87.83) 326.83 7.89 21.61 2032
11.27 17.62 28.09 45.79 76.42 (8.97) 85.39 - - (133.88) (80.57) 299.84 7.24 19.83 2033
7.32 11.95 19.92 34.01 59.61 (8.25) 67.86 - - (133.88) (74.13) 275.87 6.66 18.24 2034
4.52 7.69 13.41 23.99 44.14 (7.59) 51.74 - - (133.88) (68.21) 253.82 6.13 16.78 2035
2.59 4.60 8.38 15.70 30.34 (7.00) 37.35 - - (133.88) (62.92) 234.14 5.65 15.48 2036
(1.28) (2.38) (4.53) (8.90) (18.05) (5.18) (12.87) (37.93) (0.00) (101.42) (46.48) 172.96 4.39 11.43 2037
(63.75) (67.31) (70.78) (79.79) (15.65) (11.27) (4.37) (37.93) - (241.77) (101.17) 376.50 10.45 24.86 _f;’if]
647.56 832.01 | 1,090.54 | 1,454.10 | 2,061.33 (408.54) 2,469.87 (189.66) (5,006.93) (2,490.12) | (3,732.16) | 13,888.73 209.93 857.15 Y91 79
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503.80 514.64 526.21 538.59 551.89 (27.95) 579.84 - - (133.88) (262.26) 975.98 18.93 51.83 2023

(498.26) | (531.11) | (567.73) | (608.76) (654.99) (48.12) (606.87) = (1,668.98) (153.96) (446.86) 1,662.92 30.87 93.65 2024
185.97 206.85 231.17 259.68 293.36 (89.74) 383.10 - (1,668.98) (194.12) (825.39) 3,071.59 56.76 182.09 2025
473.26 549.28 641.75 755.22 895.86 (117.44) 1,013.30 - (1,668.98) (234.28) (1,071.73) | 3,988.28 75.47 245.96 2026
805.47 975.50 | 1,191.51 | 1,468.98 | 1,829.64 (149.49) 1,979.13 - (1,414.61) (294.53) (1,355.30) | 5,043.57 97.53 321.05 2027
638.01 806.28 | 1,029.59 | 1,329.79 | 1,739.10 (282.89) 2,021.99 - (1,414.61) (334.69) (1,568.35) | 5,339.64 100.12 347.63 2028
756.20 997.20 | 1,331.27 | 1,801.30 | 2,473.53 (185.18) 2,658.71 - - (334.69) (1,400.38) | 4,393.78 84.03 290.11 2029
530.69 730.25 | 1,019.20 | 1,444.72 | 2,083.06 (153.73) 2,236.79 - - (334.69) (1,202.99) | 3,774.47 72.72 250.06 2030
311.10 446.69 651.78 967.91 1,465.35 (462.01) 1,927.36 - - (334.69) (1,058.24) | 3,320.29 64.15 219.97 2031
271.98 407.51 621.63 967.09 1,537.32 (152.81) 1,690.13 - - (334.69) (947.25) 2,972.07 57.54 196.90 2032
117.70 184.02 293.47 478.29 798.33 (690.22) 1,488.54 - - (334.69) (852.95) 2,676.18 51.88 177.29 2033
143.57 234.23 390.52 666.78 1,168.58 (158.15) 1,326.73 - - (334.69) (777.25) 2,438.67 47.33 161.56 2034
107.27 182.60 318.29 569.33 1,047.69 (142.80) 1,190.49 - - (334.69) (713.51) 2,238.69 43.47 148.31 2035
77.47 137.60 250.76 469.89 907.93 (132.27) 1,040.20 (37.93) = (330.19) (658.85) 2,067.17 40.15 136.94 2036
58.59 108.60 206.89 406.15 824.01 (158.15) 982.15 - - (267.75) (584.73) 1,834.63 35.59 121.54 2037
(25.98) 208.02 968.25 2,488.13 | 9,288.86 (3,051.33) 12,340.18 (227.53) - (7,268.85) | (9,279.99) | 29,116.56 538.67 1,929.61 _f.f;”zi

4,456.86 | 6,158.15 | 9,104.54 | 14,003.09 | 26,249.53 (6,002.25) 32,251.78 (265.46) (7,836.15) | (11,555.05) | (23,006.05) | 74,914.48 | 1,415.22 | 4,874.48 | Yan 4o
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2,338.83 | 2,389.14 | 2,442.83 | 2,500.32 | 2,562.06 (202.15) 2,764.22 - - (133.88) (1,064.94) | 3,963.03 73.40 210.52 2023
1,251.52 | 1,334.03 | 1,426.01 | 1,529.07 | 1,645.17 (217.40) 1,862.57 - (1,668.98) (153.96) (1,354.28) | 5,039.78 91.55 283.85 2024
1,808.23 | 2,011.23 | 2,247.63 | 2,524.84 | 2,852.38 (338.56) 3,190.94 - (1,668.98) (194.12) (2,364.39) | 7,418.43 130.57 439.93 2025
1,981.67 | 2,299.98 | 2,687.15 | 3,162.30 | 3,751.16 (794.39) 4,545.55 - (1,668.98) (234.28) (3,016.90) | 9,465.71 171.06 583.96 2026
1,569.65 | 1,900.98 | 2,321.94 | 2,862.63 | 3,565.48 (2,101.81) 5,667.28 - (1,414.61) (274.44) (3,441.46) | 10,797.80 203.64 687.46 2027
1,676.26 | 2,118.37 | 2,705.08 | 3,493.80 | 4,569.19 (1,858.36) 6,427.55 - (1,414.61) (314.61) (3,815.92) | 11,972.69 231.84 779.27 2028
1,851.53 | 2,441.59 | 3,259.54 | 4,410.40 | 6,056.32 (1,823.28) 7,879.60 - - (334.69) (3,842.83) | 12,057.12 237.16 795.93 2029
1,451.57 | 1,997.39 | 2,787.73 | 3,951.63 | 5,697.65 (1,699.41) 7,397.06 - - (334.69) (3,617.09) | 11,348.83 223.82 751.74 2030
1,145.18 | 1,644.31 | 2,399.26 | 3,562.91 | 5,394.04 (1,596.56) 6,990.61 - - (334.69) (3,426.94) | 10,752.23 211.91 712.22 2031

908.46 | 1,361.12 | 2,076.33 | 3,230.19 | 5,134.83 (1,508.76) 6,643.59 - - (334.69) (3,264.60) | 10,242.88 201.75 678.49 2032

71849 | 1,123.30 | 1,791.43 | 2,919.68 | 4,873.30 (1,420.17) 6,293.47 - - (334.69) (3,100.80) | 9,728.96 191.52 644.45 2033

571.17 931.80 | 1,553.57 | 2,652.59 | 4,648.87 (1,344.15) 5,993.02 - - (334.69) (2,960.25) | 9,287.96 182.74 615.24 2034

453.08 77130 | 1,344.42 | 2,404.79 | 4,425.32 (1,293.44) 5,718.75 - - (334.69) (2,831.94) | 8,885.38 174.74 588.57 2035

360.15 639.75 | 1,165.81 | 2,184.61 | 4,221.14 (1,261.79) 5,482.93 - - (334.69) (2,721.62) | 8,539.24 167.86 565.65 2036

284.33 527.02 | 1,004.04 | 1,971.06 | 3,998.95 (1,236.55) 5,235.49 - - (334.69) (2,605.86) | 8,176.04 160.66 541.59 2037

916.91 | 2,345.12 | 7,054.59 | 17,881.38 | 74,053.19 | (33,127.06) 107,180.25 (265.45) - (11,539.80) | (55,664.11) | 174,649.60 | 3,420.88 | 11,569.25 _fgfzz
19,287.03 | 25,836.41 | 38,267.35 | 61,242.22 | 137,449.05 | (51,823.84) | 189,272.88 (265.45) (7,836.15) | (15,857.27) | (99,093.92) | 312,325 6,075 20,448 931 79
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7MY R
20% W0 | 15% N 10% NN 5% M0 0% NN 190D 20% NN 15% N 10% NN 5% yNN 0% NN 2YMOP
10% YW YA 1M V93N PHNA POSP 10% YW I$WAa 17 V93N PPHNA 91
211 323 485 718 1,046 Ci 1,211 1,474 1,835 2,341 3,077 Ci
3,622 5,021 7,366 11,873 22,402 C2 5,482 7,321 10,369 16,219 30,036 C2
16,780 22,463 33,033 56,741 122,502 C3 21,367 28,458 41,628 71,175 153,235 C3
15% SW MYwa 1M V93N PHNa POSP 15% SW WA 1 V93N PHNa 911
(39) 36 148 313 538 Ci 1,461 1,762 2,172 2,746 3,585 Ci
3,151 4,437 6,601 10,763 20,455 C2 5,944 7,893 11,113 17,296 31,930 C2
15,633 20,964 30,884 53,133 114,819 C3 22,513 29,956 43,777 74,783 160,918 C3
20% YW NYWA 13N VOIN VNN PVIP 20% SY MW 1M VAN NN 971
(289) (252) (189) (93) 30 Ci 1,711 2,050 2,509 3,152 4,092 Ci
2,678 3,849 5,831 9,644 18,491 C2 6,406 8,464 11,858 18,373 33,823 C2
14,486 19,466 28,735 49,524 107,136 C3 23,660 31,455 45,925 78,392 168,601 C3
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Petroleum Resources Management 2018 — (SPE-PRMS) 015909 saxwn 905 no9yn”
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;7 (High Estimate) 73y 515 y1N» ;7 (Best Estimate) 952 2500 105 y1IN” ;7 (Estimate
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.(SPE-PRMS)
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33.75% — Grapevine Energy LLC 22.3125% — mamwn
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 21, 2023

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 21, 2023 relates to Petrotech’s estimated gross (100%) contingent
resources as of December 31, 2022 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 resulting 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.

Over 35 Years of Excellence 1984 - 2023

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, 2022, 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

Over 35 Years of Excellence 1984 - 2023
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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 0.421 0.073 1.474 0.257
Best Estimate (2C) 5.421 0.944 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

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 31, 2022 Brent forward curve (CME) and takes into account all local conditions.
The gas price is based on the existing local sale price of $1.80/Mcf.

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, 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, 2022 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) 2.664 2.003 1.546 1.222 0.986
Best Estimate (2C) 35.953 18.910 11.785 8.048 5.817
High Estimate (3C) 208.015 92.485 54.184 36.734 27.089

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
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).

Over 35 Years of Excellence 1984 - 2023
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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%%( & Degetetr
Bradford A. DeWitt,
P.E., P1804 State of California

Over 35 Years of Excellence 1984 - 2023
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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, 2022
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 (M3) (M$) (M$) (M3) (M$) (M$) (M$) (M$)
2023 51.9 18.9 968.9 7.6 976.5 214.1 0.0 0.0 133.9 628.5
2024 81.6 20.6 1,438.2 8.3 1,446.5 317.1 1,669.0 0.0 154.0 -693.6
2025 146.7 26.8 2,456.9 10.8 2,467.6 541.0 1,669.0 0.0 194.1 63.6
2026 192.5 31.0 3,097.2 12.5 3,109.7 681.7 1,669.0 37.9 233.1 488.0
2027 104.0 20.1 1,620.9 8.1 1,629.0 357.1 0.0 37.9 184.5 1,049.5
2028 73.3 159 1,117.5 6.4 1,123.9 246.4 0.0 0.0 174.0 703.5
2029 30.1 104 452.1 4.2 456.3 100.0 0.0 37.9 136.3 182.1
2030 255 9.3 3814 3.7 385.1 84.4 0.0 0.0 133.9 166.8
2031 234 8.6 350.9 3.4 354.3 77.7 0.0 0.0 133.9 142.8
2032 21.6 7.9 323.7 3.2 326.8 71.6 0.0 0.0 133.9 121.3
2033 19.8 7.2 296.9 2.9 299.8 65.7 0.0 0.0 133.9 100.2
2034 18.2 6.7 273.2 2.7 275.9 60.5 0.0 0.0 133.9 815
2035 16.8 6.1 251.4 25 253.8 55.6 0.0 0.0 133.9 64.3
2036 15.5 5.7 231.9 2.3 234.1 51.3 0.0 0.0 133.9 48.9
2037 114 4.4 171.2 1.8 173.0 37.9 0.0 37.9 101.4 -4.3
Subtotal 832.3 199.5 13,432.1 80.1 13,512.2 2,962.1 5,006.9 151.7 2,248.3 3,143.1
Remainder 24.9 10.5 372.3 4.2 376.5 82.5 0.0 37.9 241.8 14.3
Total 857.2 209.9 13,804.4 84.3 13,888.7 3,044.7 5,006.9 189.7 2,490.1 3,157.4
ult 1,404.0 420.9
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$)
2023 5.1 22.9 600.6 586.1 572.6 560.0 548.2
2024 7.9 33.9 -735.4 -683.5 -637.4 -596.3 -559.4
2025 14.2 57.8 -8.4 -7.4 -6.6 -5.9 -5.3
2026 185 72.8 396.6 334.4 284.1 243.2 209.5
2027 10.0 38.2 1,001.3 803.9 652.1 533.8 440.8
2028 7.1 26.3 670.0 512.3 396.7 310.6 245.8
2029 2.9 10.7 168.4 122.7 90.6 67.9 515
2030 25 9.0 155.3 107.7 76.0 54.4 39.6
2031 2.3 8.3 132.2 87.3 58.8 40.3 28.1
2032 2.1 7.7 1115 70.2 45.1 29.6 19.7
2033 1.9 7.0 91.3 54.7 335 21.0 135
2034 1.8 6.5 73.3 41.8 24.5 14.7 9.0
2035 1.6 5.9 56.7 30.8 17.2 9.9 5.8
2036 15 5.5 41.9 21.7 11.6 6.4 3.6
2037 1.1 4.1 -9.5 -4.7 -2.4 -1.3 -0.7
Subtotal 80.8 316.5 2,745.8 2,077.9 1,616.4 1,288.4 1,049.7
Remainder 25 8.8 -81.9 -74.7 -70.4 -66.9 -63.6
Total 83.2 325.3 2,664.0 2,003.3 1,546.1 1,221.6 986.1

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, 2022
Net Net Net Future Net Cash
Gross Production Working Interest Revenue Capital Abandonment Operating Flow Before Taxes
Period Oil Gas Oil Gas Total Royalties Costs Costs Expenses Discounted at 0%
Ending Mbbl MMcf (M$) (M$) (M$) (M$) (M$) (M$) (M$) (M$)
2023 51.8 18.9 968.4 7.6 976.0 214.0 0.0 0.0 133.9 628.2
2024 93.6 30.9 1,650.5 12.4 1,662.9 364.5 1,669.0 0.0 154.0 -524.6
2025 182.1 56.8 3,048.8 22.8 3,071.6 673.4 1,669.0 0.0 194.1 535.1
2026 246.0 75.5 3,958.0 30.3 3,988.3 874.3 1,669.0 0.0 234.3 1,210.7
2027 321.0 97.5 5,004.4 39.2 5,043.6 1,105.6 1,414.6 0.0 294.5 2,228.8
2028 347.6 100.1 5,299.4 40.2 5,339.6 1,170.5 1,414.6 0.0 334.7 2,419.8
2029 290.1 84.0 4,360.0 33.7 4,393.8 963.2 0.0 0.0 334.7 3,095.9
2030 250.1 72.7 3,745.3 29.2 3,774.5 827.4 0.0 0.0 334.7 2,612.3
2031 220.0 64.2 3,294.5 25.8 3,320.3 727.9 0.0 0.0 334.7 2,257.7
2032 196.9 57.5 2,949.0 23.1 2,972.1 651.5 0.0 0.0 334.7 1,985.8
2033 177.3 51.9 2,655.3 20.8 2,676.2 586.7 0.0 0.0 334.7 1,754.8
2034 161.6 47.3 2,419.7 19.0 2,438.7 534.6 0.0 0.0 334.7 1,569.4
2035 148.3 435 2,221.2 17.5 2,238.7 490.8 0.0 0.0 334.7 1,413.2
2036 136.9 40.1 2,051.0 16.1 2,067.2 453.2 0.0 37.9 330.2 1,245.9
2037 121.5 35.6 1,820.3 14.3 1,834.6 402.2 0.0 0.0 267.8 1,164.7
Subtotal 2,944.9 876.6 45,445.9 352.0 45,797.9 10,039.8 7,836.2 37.9 4,286.2 23,597.9
Remainder 1,929.6 538.7 28,900.2 216.3 29,116.6 6,382.9 0.0 2275 7,268.9 15,237.3
Total 4,874.5 1,415.2 74,346.1 568.4 74,9145 16,422.7 7,836.2 265.5 11,555.0 38,835.2
Ult 5,421.4 1,626.2
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$)
2023 5.1 22.9 600.2 585.7 572.3 559.7 547.9
2024 9.2 39.0 -572.7 -532.3 -496.4 -464.4 -435.6
2025 17.8 71.9 445.4 394.3 351.0 314.1 282.4
2026 24.0 93.4 1,093.3 921.7 783.2 670.3 577.6
2027 31.3 118.1 2,079.3 1,669.4 1,354.1 1,108.6 915.4
2028 33.9 125.1 2,260.8 1,728.7 1,338.5 1,048.2 829.4
2029 28.3 102.9 2,964.7 2,159.0 1,595.6 1,195.2 906.4
2030 24.4 88.4 2,499.6 1,733.6 1,223.0 876.3 636.8
2031 215 77.8 2,158.5 1,425.8 960.1 658.0 458.3
2032 19.2 69.6 1,897.0 1,193.4 767.1 502.9 335.6
2033 17.3 62.7 1,674.8 1,003.4 615.7 386.1 246.9
2034 15.8 57.1 1,496.5 853.9 500.1 300.0 183.9
2035 145 52.4 1,346.3 731.6 409.0 234.7 137.8
2036 134 48.4 1,184.1 612.8 327.0 179.5 101.0
2037 11.9 43.0 1,109.9 547.1 278.7 146.3 78.9
Subtotal 287.4 1,072.7 22,237.8 15,028.0 10,578.9 7,715.2 5,802.6
Remainder 188.0 682.0 13,7155 3,882.0 1,206.4 333.1 145
Total 475.3 1,754.8 35,953.3 18,910.0 11,785.2 8,048.3 5,817.1

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

Over 35 Years of Excellence 1984 - 2023

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



PETROtech

Resources Company

—
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, 2022
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$)
2023 210.5 73.4 3,933.6 29.5 3,963.0 868.8 0.0 0.0 133.9 2,960.4
2024 283.9 91.6 5,003.0 36.8 5,039.8 1,104.8 1,669.0 0.0 154.0 2,112.0
2025 439.9 130.6 7,366.0 52.4 7,418.4 1,626.3 1,669.0 0.0 194.1 3,929.1
2026 584.0 171.1 9,397.0 68.7 9,465.7 2,075.1 1,669.0 0.0 234.3 5,487.4
2027 687.5 203.6 10,716.0 81.8 10,797.8 2,367.1 1,414.6 0.0 274.4 6,741.7
2028 779.3 231.8 11,879.6 93.1 11,972.7 2,624.6 1,414.6 0.0 314.6 7,618.8
2029 795.9 237.2 11,961.9 95.3 12,057.1 2,643.1 0.0 0.0 334.7 9,079.3
2030 751.7 223.8 11,258.9 89.9 11,348.8 2,487.9 0.0 0.0 334.7 8,526.3
2031 712.2 2119 10,667.1 85.1 10,752.2 2,357.1 0.0 0.0 334.7 8,060.5
2032 678.5 201.7 10,161.9 81.0 10,242.9 2,245.4 0.0 0.0 334.7 7,662.8
2033 644.4 191.5 9,652.0 76.9 9,729.0 2,132.8 0.0 0.0 334.7 7,261.5
2034 615.2 182.7 9,214.6 73.4 9,288.0 2,036.1 0.0 0.0 334.7 6,917.2
2035 588.6 174.7 8,815.2 70.2 8,885.4 1,947.8 0.0 0.0 334.7 6,602.8
2036 565.6 167.9 8,471.8 67.4 8,539.2 1,872.0 0.0 0.0 334.7 6,332.6
2037 541.6 160.7 8,111.5 64.5 8,176.0 1,792.3 0.0 0.0 334.7 6,049.0
Subtotal 8,878.9 2,654.2 136,610.1 1,066.0 137,676.1 30,181.2 7,836.2 0.0 4,317.5 95,341.3
Remainder 11,569.2 3,420.9 173,275.7 1,373.9 174,649.6 38,286.5 0.0 265.4 11,539.8 124,557.9
Total 20,448.1 6,075.1 309,885.8 2,439.9 312,325.7 68,467.7 7,836.2 265.4 15,857.3 219,899.1
Ult 20,995.0 6,286.1
Future Net Cash Flow Before Income Taxes
Production Ad Valorem  Discounted Discounted Discounted Discounted Discounted
Period Taxes Taxes at 0% at 5% at 10% at 15% at 20%
Ending (M$) (M$) (M$) (M$) (M$) (M$) (M$)
2023 20.6 92.8 2,846.9 2,778.3 2,714.4 2,654.8 2,598.9
2024 27.8 118.0 1,966.2 1,827.5 1,704.3 1,594.4 1,495.8
2025 42.9 173.8 3,712.4 3,286.1 2,925.3 2,617.6 2,353.4
2026 57.0 221.7 5,208.7 4,391.0 3,731.3 3,193.7 2,751.7
2027 67.1 252.9 6,421.7 5,155.8 4,182.0 3,423.8 2,827.0
2028 76.0 280.4 7,262.3 5,553.1 4,299.5 3,367.0 2,664.3
2029 77.7 282.4 8,719.2 6,349.6 4,692.7 3,5615.1 2,665.6
2030 73.4 265.8 8,187.1 5,678.2 4,005.8 2,870.1 2,085.8
2031 69.5 251.9 7,739.1 5,111.9 3,442.3 2,359.2 1,643.0
2032 66.2 239.9 7,356.6 4,627.9 2,974.7 1,950.1 1,301.5
2033 62.9 227.9 6,970.7 4,176.3 2,562.4 1,606.8 1,027.7
2034 60.0 217.6 6,639.6 3,788.5 2,218.8 1,330.8 815.7
2035 57.4 208.1 6,337.3 3,443.8 1,925.3 1,104.5 648.8
2036 55.2 200.0 6,077.4 3,145.3 1,678.5 921.1 518.5
2037 52.8 191.5 5,804.7 2,861.1 1,457.4 765.0 412.7
Subtotal 866.5 3,224.8 91,249.9 62,174.3 44,514.7 33,273.8 25,810.6
Remainder 1,128.8 4,090.9 116,765.5 30,310.4 9,668.8 3,460.6 1,278.0
Total 1,995.3 7,315.7 208,015.4 92,484.7 54,183.5 36,734.4 27,088.6

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 21, 2023

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 21, 2023 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, 2022 in certain oil and gas properties located in the Southern San
Joaquin Valley, Kern County, California, United States of America.

Sincerely,
4%%( & Dteetr

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

P.E., P1804 State of California

Over 35 Years of Excellence 1984 - 2023
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