RATIO ENERGIES

LIMITED PARTNERSHIP

INVESTORS PRESENTATION
MAY 2022

. RATIO

“4l} ENERGIES



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 lIsraeli 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.



RATIO ENERGIES AT A GLANCE

An experienced E&P player with strong entrepreneurial qualities, and part of Ratio group

PROSPECT GENERATOR of the largest

natural gas discovery in the Med-Sea YEARS
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OUR ASSETS
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NATURAL GAS WILL CONTINUETO

BE A PRIMARY ENERGY SOURCE
IN THE COMING DECADES

120

Energy Transition
Natural gas will play a key role over the next decades in
global efforts to reduce GHG emissions
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Green Energy
The EU proposed to classify Natural gas as green energy
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Russia-Ukraine Crisis
Deepened the energy crisis; Expectation for structural
changes in EU energy demand

S/mbtu
o

=

0

Energy Security for Israel
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Energy supply did not meet rising demand T~
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Source: S&P platts, Energy Information Administration (EIA)



LEVIATHAN PROJECT

A regional energy anchor with extensive
strategic significance
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First Gas Capex for Production Markets
Delivery Phase 1A Capacity for Israel, Egypt,
December $3.7Bn Phase 1A Jordan
31t2019 (Gross) 1.2 bef/d

Gross Reserves & Resources!

Ownership Structure
3% RATIO

631 BCM (22.3 TCF)
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Contingent Resources - Contingent Resources -
. Proved Reserves . Current Development . Future Development
‘\‘» ?AT'O 1. As per the Partnership’s immediate report dated February 20, 2022, based on NSAI's 2P+2C as of 31.12.2021; Not including Prospective Reserves in deep Leviathan prospects
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LEVIATHAN
EXPANTION
ALTERNATIVES

Several development
alternatives being considered;
concept selection expected
during 2022

Diverse Export
Infrastructure
Alternatives

Offshore pipeline to
LNG facility in Egypt

Approved development plan to
increase annual production
capacity to ~ 21 BCM/A

o FLNG
Phase 1B will increase \‘

Leviathan 's exposure to the
global LNG market

Israel

£3 Leviathan Field
A Leviathan Platform

. —— Leviathan Pipeline
Further long-term potential Arab Gas Pipeline E?StMed
) —— INGL Pipeline Pipeline
expansion phases — EGAS Pipeline |

EMG Pipeline
-~ Future Potential Pipelines
=== Under Construction Pipeline
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LEVIATHAN'S MARKETING

P A )

STRATEGY DIVERSIFIED

Proven long-term regional and global strategy CUSTOMER
PORTFOLIO

Strategically located in the East Med, well
positioned to take advantage of increasing
regional & global natural gas demand

Utilizing current infrastructure, while evaluating

new infrastructure developments for export
aiming to maximize regional and global sales
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Firm GSPAs to date

 Material GSPAS include Take or P amount to total
ateria s include Take or Pay i
va) commitments and floor price protection quantlty of C. 150 BCM

[:D Ongoing negotiations with additional potential
Q\g consumers, focusing on export markets
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World class asset, top Operatlonal e Enwronmental

ualitv reservoir | 4 Lowestemissionsamong Significant regional export
q y " Sweetlean gas with best- 2 industry using best available == volumes allows for the future
in-class well production technologies expansion of Leviathan
Top operational Leviathan key role in regional G geo—pohtl_cal
; - : asset that enables regional
performancein all decarbonizing and cessation :
. collaborations and
comparable KPIs of coal use in Israel ==
| strengthening ties
14% increase in revenue YoY Robust demand for NG in all markets
S82M 2.71 BCM 2.72 BCM
-
Q12021 : Q1 2022 12021 Q1 2022
®Domestic ®Export Q misrael ®NEPCO = Blue Ocean
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NATURAL GAS USE AFFECT ON
REDUCING AIR POLLUTANTS DECREASE IN EMISSIONS

SINCE 2012

Power Generation Fuel Mix 5 B
Significant reduction in 2 =
pollutant emissions in the €
electricity sector thanks to the 8 < B
entry of natural gas and the 2 .
reduction of coal use, despite a = I
15% Incr.ease. N eleCtrlClty m Coal ®mNatural Gas = Renewables mDiesel mOther 2012 2016 2020
pl'OdUCtlon since 2012 m NO,Emissionsm S0, Emissions
Natural gas plays a key LEVIATHAN
role inthe ENERGY accelerated the PROJECT operates -
TRANSITION in Israel | In with the highest i oy
and around the world Israel and will help standards in the f
toachieving 2050 NET = to meet the target industry of
ZERO EMISSION to end coal usage environmental
targets until 2025 monitoring &
control
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Q12022 HIGHLIGHTS:

Record Revenue:

Production Of
Of Which Sold to Export Markets

Average Price of /MMbtu

Maximizing Export Volumes:
‘ First Export through FAJR pipeline to Egypt
Ongoing Work at INGL Ashdod-Ashkelon to Increase Capacity

@ Leviathan 8 Drilling Operations - 5t Producing well
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Q1 ROUNDUP: IMPROVEMENT ON ALL FINANCIAL METRICS

Revenue (SM)

+12%
EBITDA ($M) 55

Q1 2021 Q1 2022

+14%
Operating Income (SM)

82
43
Q1 2021 Q1 2022
Net Income (SM)
Q12021 Q1 2022 Q1 2021 Q1 2022
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HIGH DEBT SERVICE CAPACITY

Cumulative UFCF" > $1.6Bn (2P+2C)
Expected sales of ~117 BCM over the next 10 years

1,634

171

178

127

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

As Of

March 31, 2022

Strong liquidity
and conservative
leverage profile

$222M

Cash & Cash
Equivalents?

s(610)M

Net Debt

1. UFCF = Unlevered Free Cash Flow (undiscounted). based on NSAl's 2P+2C estimate as of 31.12.2021 per the Partnership’s immediate report dated February 20, 2022,

'{‘}‘ ENERGIES 2. Includes cash, deposit and short-term securities.
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‘\..,\‘& RAT'O "Leviathan discounted cash flow projections, excluding debt service payments



OPTIMAL

DEBT  Senior Debt
STRUCTURE
AND HIGH
FINANCIAL
FLEXIBILITY

E Bonds ® Senior debt
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500

$822m
Total Debt?
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31/12/24
31/12/25
31/12/26

OPTIMIZATION OF @_} SENIOR DEBT HIGH DEBT REPAYMENT
CAPITAL STRUCTURE FLEXIBILITY CAPABILITY
Financial structure ready for future Attractive interst rate of LIBOR+3.5% Balanced debt mix of bank and
growth capital market financing
Principle 3-year grace (2024)
Long-term debt planning to align with Princi'pal payments of bonds series B &
projected cash flow $300-350M end of period (2027) Balloon C during 2021-2023, in accordance
with preliminary planning, upon
Expect first profit sharing based on Early repayment option without penalty commengcement of production
2022 results Issued long-duration series D bond in
Available $450M facility for future expansion July 2027 with expansion option
;}“’: §JE\R-|;I|EOS 12 IAS:L(J)\??W?;CI?;? Eggggies (Finance) Ltd.; Net of c. $35M (~16%) bond series B bought by Ratio. Data presented ex. LP’s share

32 Debton December 31 2021 and proiection for all FY end between 2022 and 2028



Ratio Energies
Limited Partnership

85 Yehuda Ha'levi St.
Tel-Aviv 6579614
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Tel: +972-3-5661338
Fax: +972-3-5661280

info@ratioenergies.com ® I s lals — = =
www.ratioenergies.com - :
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