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DISCLAIMER

This presentation was prepared by Ratio Energies - Limited Partnership (the “Partnership” or “Ratio”).

It is not an offer to buy or sell securities of the Partnership, nor an invitation to receive such offers, and is designed, as aforesaid, for the provision of
information only. The information used to make the presentation (the “Information”) is given for convenience purposes only and is neither a basis for
making any investment decision, nor a recommendation nor an opinion, and is no substitute for the investor’s discretion.

Everything stated in this presentation with respect to an analysis of the Partnership’s business is merely a high-level summary, and it does not purport to
be all-inclusive or to contain all of the information that may be relevant in making any decision concerning an investment in the securities of the
Partnership. To obtain a full picture of the Partnership’s business and the risks facing the Partnership, review the Partnership’s Periodical and Immediate
Reports, as filed with the Israeli Securities Authority and the Tel Aviv Stock Exchange on the Magna website, including warnings regarding forward-
looking information, as defined in the Securities Law, 5728-1968, included therein.

Various issues addressed in this presentation, which include forecasts, goals, estimates, assessments and other information pertaining to future events
and/or matters, whose materialization is neither certain nor within the Partnership’s control, including in connection with data, income forecasts, the
value of the Partnership, costs of projects, development plans and concepts and construction thereof etc., are forward-looking information, as defined in
the Israeli Securities Law. Such Information is based solely on the Partnership’s subjective assessment, based on facts and figures concerning the status
of the Partnership’s business, and macro-economic facts and figures, all as are known to the Partnership on the date of preparation of this presentation

The materialization or non-materialization of the forward-looking information will be affected,
inter alia, by risk factors characterizing the Partnership’s business, as well as by developments in
the general environment and external factors affecting the Partnership’s business, third-party
representations not materializing, delays in the receipt of permits, etc., which cannot be estimated
in advance and are beyond the Partnership’s control. The Partnership’s results of operations may
differ materially from the results estimated or implied from the aforesaid, inter alia due to a
change in any one of the foregoing factors.

In addition, the data represented in the presentation relating to the proved undeveloped,
probable, and possible reserves and future revenues is also forward-looking information based on
reports received from an independent reserves evaluator, which may be updated as additional
information accumulates and/or as a result of a range of factors related to natural gas production
projects.

The Partnership does not undertake to update and/or change any data included in the
presentation and/or forecasts and/or estimates to reflect events and/or circumstances occurring
after the date of preparation of this presentation.

W QATIO

"I ENERGIES



?AT' Entrepreneurial E&P player, prospect generator
2 and 15% WI holder in the Leviathan Field

H1 2023 by the numbers Key highlights
New bids for Submitted bids for new exploration
$176 M : $64M . licenses offshore Israel, as part of
; exploration

a global consortium

Revenues Net Income

FID taken for laying a 3rd gathering

5 3 BCM 6 1 $ FID line from the Leviathan field to the
° 5 * JLET for14BCMJy  platferm increasing production

Gas Sales Average Price capacity to ~14 BCM/y
$ 3 0 M Interim half-year Completion Completion of 5th production
Dividend 2023 of new well well, on time and on budget
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LEVIATHAN

World-class asset
and regional
energy anchor

1

Ownership Gross Reserves & Resources!
a2 RATIO Chevron 619 BCM
" ENerGiES Operator
@
15%
—————9
39.66%

Contingent resources [
World-class operator Future development
assuring the highest
standards of operations and
unlocking opportunities

for future development

Contingent resources [l
Current development

zzzzzzzzzzzz

Proved resources |l

45.34% Current development

Gas Condensate

By the numbers

12 BCM/y 5 Wells 330 km?

production capacity currently producing reservoir area

3.5 years >35 BCM <2 kgC02e/boe

of production of natural gas supplied carbon intensity

100%, as per the Partnership’s immediate report dated March 19, 2023, "Leviathan discounted cash flow projections“ and based on NSAI’s 2P+2C estimate as of 31.12.2022. -;‘3")" RATIO
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PHASE1A
UPSTREAM

Phase 1a Near-mid Term Optimization

Project Status
é Completion of 5" production well Cog;lzeotgj in
:[]jfj]: Expediting 37 gathering line! Flg;azlz)ezr;in ;

OPLtIMIZING 2

) 7t Completion of condensate Expected completion &
P roduction & — transportinfrastructure in Q42023
monetizing _ , ,

o Leviathan Phase 1A production (BCM)? 10-year outlook for Ratio?

opportunities 13.7

13.7 BCM

+$4.4 bn
accumulated revenue
I I I +$1.8 bn

accumulated cash flow
2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

B Current capacity B Incremental capacity (3rd GL)

1.  FIDtakenin Q2 2023, excepted completion in mid 2025
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2. Forecast assumptions are as per the Partnership’s immediate report dated March 19, 2023, "Leviathan discounted cash flow projections“ and based on NSAI’s 2P+2C estimate as of 31.12.2022 ¥ ENERGIES 5

3. Cash flow represents undiscounted Ratio’s revenues less royalties, operating expenses, capex and taxes (Levy & CIT) before debt service (principal & interest) & other expenses



PHASE 1A
MIDSTREAM

Expanding
infrastructure

to meet regional
gas demand

Current and planned development projects

Capacity expansion by laying a new

1
1 EMG offshore pipeline between Ashdod and Ashkelon

<Zj FAJR® 'Ncreasingexisting pipeline capacity for

transportation of incremental volumes to Egypt

<3> Nitzana® New onshore pipeline between Israel and Egypt

Current and future export capacity (BCM/y)

Nitzana
24
m FAJR
m EMG 6 6

Leviathan Field
Leviathan Platform
Leviathan Pipeline

e Future3rd GL1

@ |NGL Pipeline

Current EMG FAJR Nitzana Future _ ‘E‘:(?:::‘n’f““e
capacity complition planned = EGAS Pipeline

H ® ® Under Construction Pipeline
capacity

© © Future Potential Pipeline

* Nitzana and FAJR expansion projects are in early planning phases, no FID taken. Planned total capacity and Leviathan partners’ investment yet to determined
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LEVIATHAN PHASE 1B

Increasing production capacity, entering new markets

Upstream Midstream

Several infrastructure alternatives
for gas exports being considered:

Approved development plan to
increase production to ~21 BCM/y 3"'"’

FLNG Facility il

dossanana

$51M budget in 2023 for Pre-FEED’

Leviathan platform expansion
$45M budget in 2023 for Pre-FEED®

_g_ Current Capacity 12

BCM/y Pipeline to LNG
_g_ Near-term Capacity 14 plants in Egypt
BCM/y

E_ Phase 1B Capacity 21 Pipeline connections U:;:(?:J

BCM/y T e -~ to Europe

=== Under Construction Pipeline

* Total budget of Leviathan partners (Ratio 15% share) ;-5‘"", RATIO
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I- EVIAT HAN ,S Sales mix 2020-2023 (BCM)
MARKETING .

ADVANTAGE

73 Egypt [
5.3 Jordan .
1.9 2.7
L 3.5 3.4 13
1
Long-term strategic 2020 20t 2023
agreements in high g — l
demand markets ha Egypt = Jordan x Israe
Blue Ocean long-term NEPCO long-term Mixture of long- and
agreement (until 2034) agreement (until 2034) short-term contracts
* 60 BCM total contract * 45 BCM total contract e« ~30BCM contracted
quantity quantity: quantity
* Brent linkage, floor price, * Brentlinkage, floor price, * Diverse customer base:
take-or-pay take-or-pay IPPs, cogeneration, industry
« Additional spot sales « Additional spot sales * Additional spot sales
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EGYPT GAS
MARKET ” : B} Demand- Feedgas demand

production gap for LNG exports

Egypt is a mature natural gas Fast-rising domestic gas Egypt exported ~8 mt
market which aspires to demand with production (~11 BCM) of LNG in 2022 and
become a regional gas hub from legacy fields declining aims to maintain LNG exports

L

Growing demand

for Leviathan ga.s Egypt’s gas market outlook: production & demand:

to meet domestic 0 _ o

& LNG export needs @ =--7~ srisscu e o T

demand at LNG facilities

70 I Discovery
60 mmmm Under development
=
0 50
® I Producing
40
30 = == |iquefaction Capacity
20 = Foypt Gas Demand
10
2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041
1. Egyptgas marketoutlook - Rystad Energy March 2023 base case scenario ‘“L’? TIO
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ISRAEL GAS
MARKET

Leviathan will
continue to offer
reliable supply and
seek opportunities
in the Israeli market

1. Outlook data for Israeli gas consumption source: BDO (2023)

‘ Rising gas mm_ Competitive

demand 'ﬁ rr| %‘ environment

Opportunities

Driven by growing usage 3 gas fields supply all of Israel New opportunities for

of gas in power generation, gas consumption, assuring Leviathan in Israel with

industry, and transport Israel’s energy security and privatization, conversion and
stable price environment construction of power plants

Israel gas demand outlook by sector (BCM)!

W EC

28.0
W IPPs + CoGen 261 266 g
B Industry + Transport 1.5 222

: 2.OIIIIII IIII

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042

2% RATIO
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JORDAN GAS
MARKET ':)

Steady gas @ Expanding regional -
demand %_1 collaborations Opportunities

Jordan gas consumption is Being already the key energy New opportunities for

projected to remain steady as supplier for Jordan, Leviathan Leviathan in Jordan arise

raising power demand will be will benefit from infrastructure ~ from local industry’s

met by a boost in renewables expansion and strengthening transition from polluting fossil
regional ties fuels (coal, oil) to natural gas

Leviathan will

remain the k
emain the key Leviathan supply! and Jordan market outlook
ene rgy source Forecast 3.5-4 BCM/y 2

fO I J 0] I’d an Average 3 BCM/y

2.7 2.7
1.9
Leviathan sales to Jordan
I —Demand Jordan

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

1.  2020-2022 actual, 2023 onwards: Ratio estimates

22 RATIO
2. Jordan gas market outlook - Rystad Energy March 2023 'fl}‘éNERGu-:s 1



FINANCIAL
RESULTS




Hl 2023 Revenue ($M) EBITDA ($M)
KEY
FINANCIAL
METRICS

127

179

H1 2022 H1 2023
Operating Cash Flow ($M)

'

H12022 H12023 H12022 H12023

% Net Income ($M)

Revenue mix

h

H12022 H12023

M Export Markets [llDomestic Market H12022 H1 2023
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ROBUST &
STEADY
CASH FLOW
FROM
PHASE 1A

Allows sustainable
dividend, debt
payment, and
future investments

10 years Net Cash Flow Forecast from Phase 1A (2P+2C)!

SM
450
>$440M
350 Avg. estimated
annual revenue
245 263
250
188
149 143
10 >$180M
Avg. estimated
>0 annual net CF!
S R RR n
-250
-350

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

HEN Revenues MM Royalties mmm OPEX mEmCAPEX mmm|EVY mmmCIT CF

N
Forecast assumptions are as per the Partnership’s immediate report dated March 18,2023, "Leviathan discounted cash flow projections“ and based on NSAI’s 2P+2C estimate as of 31.12.2022 3‘%(‘5?»1/5\;';(-:5
)

Net Cash Flow represents undiscounted Ratio’s revenues less royalties, operating expenses, capex and taxes (Levy & CIT) before debt service (principal & interest) & other expenses
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FINANCIAL
SOUNDNESS
& HIGH
LIQUIDITY

Conservative
debt structure
enables financial
flexibility

HwnN =

Long-term debt planning

Debt service from cash flow eliminates
need to refinance in short-mid term

Conservative debt management
Hedging transactions as part of the partnership

risk-managementin a changing interest rate
environment

Financial structure ready for future growth
Additional substantial available debt facilities
to finance future expansions

Debt Structure

$150M

Bonds3
.—

$650M

Total Debt

$500M

Includes cash, deposits, short-term securities and nun-current financial assets

Interim dividend declared based on H1 2023 results, approved post Q2 end date (June 30, 2023)

Senior Debt*

Net Financial Debt! (SM)

Q22022

Q32022

V@ra

Q42022

Q12023

—~—

-~

-~
~~

Q22023

Past and Declared Dividend Payout (SM)

Q22022

Q42022

Bond series C, and D issued by Ratio Energies (Finance). During H1 Ratio Energies acquired ~$1.4m of Bond C, equivalent to ~2.2% of the series, Data presented excluding LP’s share

Actual used facility as of June 30, 2023

022023

2% RATIO
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RATIO

ENERGIES

LIMITED
PARTNERHIP B

85 Yehuda Ha’levi St.
Tel-Aviv 6579614
NELE

www.ratioenergies.com

Alon Sela
Head of Capital Markets

03-5661338

| @ratloenergles com

)
7 S8 RATIO



http://www.ratioenergies.com/
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