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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 DISCLAIMER
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.
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Q3 
HIGHLIGHTS

Record Revenue Record Production Average Gas Price

Revenue % from Export

3

BCM /MMbtu$ m $106 3 6.5
A Record Quarter in 
Revenue, Earnings, 
and Production From 
Leviathan

%70
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2022:
Q1-Q3

Q1-Q3 Revenue Q1-Q3 Production Q1-Q3 Average Gas PriceHIGHLIGHTS

1Revenue % from Export Beating Forecast :

1. Gross, 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.

BCM /MMbtu$ m $284 8.5 6.2

BCM%74
Produced from January 1 

10.4
uced from Ja

until today



RATIO 
ENERGIES

An Experienced E&P 
Player With Strong 

Q3 2022 Financial Highlights ($m)Entrepreneurial 
Qualities, and the 
Pioneer In Israeli 
Energy Innovation

$ m795
1. Gross, 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. 5
2. As of November 28, 2022

TA-90 | TA-125 | TA-Oil $ Gas
2Market Cap Main Indexes

14%63%
Institutional Public Investors

23%
Insiders

PROSPECT GENERATOR and 15% WI holder in the Leviathan Field 
Largest natural gas discovery in the East-Mediterranean

BCF/dMMbbl 1.2
Phase 1A Production 

Capacity 

49
1Condensate

BCM
1Natural Gas

Kg/bbl631 2
Carbon Intensity

Q3 2021 % Change

Revenue

EBITDA

Operating
Income

Q3 2022

106 81 +31%

77 57 +35%

70 50 +40%

Dummy Text



STRONG 
Energy LeaderREGIONAL Market

Robust Regional 
Market

Energy Security 
for Israel for Israel 

Israel will gradually Regional demand for Reliable supply and MARKET
become a major natural gas is strong, and stable prices amid a 
producer of natural gas is projected to peak in global energy crisis
in the East-Med the next decade

Gas Has Gradually 
Increased Its Share In 
The Global Energy Mix 
And Is Expected To 
Play A Key Role 
Throughout The 
Energy Transition

1. Rystad Energy – Global Gas and LNG solutions data, Internal analysis 6
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BCM/Y

Regional Demand + 
Liquefaction Capacity
Aggregate Regional 
Demand

Israel Gas Production

Egypt Gas Production

17-18 BCM
Liquefaction Facilities Capacity

1Regional Natural Gas Production and Demand Outlook



LEVIATHAN 
PROJECT

World Class Asset, 
Outstanding 
Operation, 

And A Regional 
Energy

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 7
prospects

2. Price per MMbtu

BCM
(22.3 TCF)

142

110

379

Natural Gas

mmbbl

Condensate

49
1Gross Reserves & Resourcessources

631
11

8

30

Contingent Resources Contingent Resources Proved Reserves– Future Development -Current Development Q3 2021 Q3 2022

$5.3

Volume

2Average Price

2.8 BCM

$6.5

Volume

Diverse Customer Portfolio

3 BCM

Egypt Jordan Israel

A Regional Energy Anchor With Strategic Significance

15.00%

45.34%

Ownership Structure

Signed Firm GSPAs for 
substantial volumes

39.66%
(Operator)

2Average Price

32%

41%

27%

World-class operator 
committed to the highest 
standards

A strategic geo-political well positioned to take 
asset that enables advantage of increasing 
regional collaboration regional & global demand

38% 39%

23%



7.75

ROBUST AND 
STEADY CASH FLOW 
FROM PHASE 1A 

1,618

7.75

1. UFCF = Unlevered Free Cash Flow (undiscounted). based on NSAI’s 2P+2C estimate as of 31.12.2021 per the Partnership’s immediate report dated February 20, 2022, "Leviathan discounted cash flow projections, excluding debt service payments 8

1Cumulative UFCF > $1.6Bn from expected sales of ~117 BCM over the next 10 years

Total

Material GSPAs include 
Take or Pay and floor 
price protection

Potential upside due to 
Brent Linkage

Steady and robust 
cash-flow enables debt 
service and 
investments in future 
development
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LEVIATHAN 
EXPANSION
ALTERNATIVES 

Modular Phases To 
Increase Annual 
Production Capacity 
To 21 BCM/Y

BCFd2.1Future 
Capacity

BCFd1.2

Diverse New Market Alternatives Including LNG

Continued examination to decide on 
concept selection for Leviathan expansion

Current 
Capacity

Joint Partners workstreams to optimize 
production and commercialization:

Upstream investments in Leviathan 
platform to increase production

Midstream investments in regional coastal 
and onshore facilities to maximize gas flows

Commercialization options for sales to
global markets



FINANCIAL 
RESULTS



Revenue ($m) EBITDA ($m)MAIN Q3 
FINANCIAL 
METRICS

Operating Income ($m)

1Net Income ($m)

Q3 2021 Q3 2022

11

Revenue mix

Export Markets Domestic Market

1. From 2022, a change occurred in the tax regime that applies to the Partnership, and it is taxed as a company  (23%)

106

81

Q3 2021 Q3 2022

34%

66%

30%

70%

+31% 77
57

Q3 2021 Q3 2022

70
50

Q3 2021 Q3 2022

45

8

Q3 2021 Q3 2022

+446%

+40%

+36%



Revenue ($m) EBITDA ($m)MAIN Q1-Q3 
FINANCIAL 
METRICS

Operating Income ($m)

Net Income ($m)

12

Revenue mix

Q1-Q3 2021 Q1-Q3  2022

Export Markets Domestic Market

284

226

Q1-Q3 2021 Q1-Q3 2022

+26%

40%

60%

26%

74%

182
136

Q1-Q3 2021 Q1-Q3 2022

204
158

Q1-Q3 2021 Q1-Q3 2022

+34%

119

61

Q1-Q3 2021 Q1-Q3 2022

+97%

+29%



7.75
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3. Bond series B, C, and D issued by Ratio Energies (Finance). Net of $35M (~16%) bond series B bought by Ratio. Data presented excluding LP’s share. Post Q3, on November 6, 2022, Ratio Energies (Finance)  initiated full repayment for the entire Bond B series 

FINANCIALY SOUND
HIGH LIQUIDITY 

1. Includes cash, deposits, short-term securities, and restricted cash for repayment of bond series B
2. Including nun-current financial assets

$201m
1Bonds

$550m
Senior Debt

$181m
1Cash & Cash Equivalents

2Total Debt

2
($566m)

2Financial Debt

Long-term debt planning
Major Banks 

Lenders Debt service from FCF and  
without need to refinance

Conservative Debt Management
Hedging  transactions as part 7.75$751m of the partnership risk-
management in a chanmanagement in a changing 
interest rate environment

Financial Structure Ready For 
Future Growth 
Available additional $450m 
facility for future expansion
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