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Disclaimer

This presentation does not constitute and is not to be interpreted as an invitation or offer to purchase and/or allocate securities of Navitas Petroleum – Limited Partnership (the 

“Partnership”) and/or Navitas Buckskin Financing Ltd. (the “Company”).

This presentation was prepared solely for purposes of concision and convenience and it addresses, in principle, the public offering of securities by the Partnership and/or the 

Company, and is presented following an in-principle decision of the board of directors of the Partnership and the board of directors of the Company to examine the possibility of 

raising capital and debt, as applicable, over the course of the coming period. However, there is no certainty that such offering will take place, and it is subject to a final decision 

by the board of directors of the Partnership, a final decision by the board of directors of the Company, and the receipt of all approvals required for the closing thereof, including 

the receipt of permission from the Israel Securities Authority (ISA) and approval by Tel Aviv Stock Exchange Ltd. (TASE) for the listing of such securities on the Stock Exchange. The 

presentation cannot substitute perusal of the draft public prospectus or the prospectus that has received permission from the ISA, which include the full and binding information 

about the Partnership and/or the Company and the securities offered thereby, including a full description of the risk factors to which the Partnership and the Company are 

exposed, prior to making a decision on investment in the securities of the Partnership and/or the Company. In any event of discrepancy between this presentation and the draft 

prospectus and/or the prospectus and/or reports to be released by the Partnership and/or the company in the future as required by law, such documents will prevail.

The business strategy of the Partnership and its subsidiaries as presented in the presentation is true as of the date of the presentation and may change in the future, inter alia, 

considering market conditions and the decisions of the board of directors of the Partnership and/or the Company.

The presentation includes forward-looking information, as defined in the Securities Law – 5728-1968. Such information includes, inter alia, forecasts, objectives, assessments and 

estimates, including information presented by way of illustrations and/or graphs and/or tables, which refer to future matters and/or events, the materialization of which is neither 

certain nor within the exclusive control of the Partnership and/or the Company.

Forward-looking information is based on assessments by the management of the Partnership and/or the Company, which are based, inter alia, on information known to the 

management of the Partnership and/or the Company on the date of preparation of this presentation, including estimations of the business markets of the Partnership and/

or the Company, public and statistical publications and data released by various authorities and bodies, the contents of which have not been independently examined by the 

Partnership and/or the Company and the Partnership and/or the Company are therefore not responsible for the correctness thereof.

The materialization of forward-looking information, in whole or in part or differently than expected, or the non-materialization thereof, will be affected, inter alia, by the risk 

factors that characterize the business of the Partnership and/or the Company as well as the developments in the economic environment and in exogenous factors that affect 

the Partnership and/or the Company in its business segments, which cannot be estimated in advance and are not within the Partnership’s and/or the Company’s control. The 

Partnership and/or the Company has no certainty that its estimations, plans and expectations will materialize, and consequently the business results may materially differ from 

the results estimated or implied by this information.
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Navitas Petroleum

Business Card

•	Navitas Petroleum is a partnership engaged in the exploration and development of oil and gas

•	The Navitas management has decades of experience in the industry

•	The technical team includes Ex. Noble engineers

•	Business focus in North America, on assets generating quick cash flow or high impact assets

•	The assets in which the Partnership holds working interests are1:

 3 Buckskin – Development rights in a petroleum discovery in the U.S. Gulf of Mexico2, 

with resources of approx. 486 million barrels3

 3 10 projects in Louisiana and in the U.S. Gulf of Mexico, with potential resources (including 

discoveries) of approx. 246 million barrels3

 3 Exploration license in Canada with potential resources of approx. 1.4 billion barrels3

•	The assets were acquired after the drop in oil prices in 2014

•	Well-known institutional and private investors participated in Navitas private investment 

round

•	In June 2017 Navitas is planning an offering (through a subsidiary) of rated bonds for the 

development of the Buckskin project in the U.S. and an equity offering of participation units

Israel

 Gulf of
Mexico

Houston

 East
Canada

1. Unless otherwise stated, the figures presented in this presentation are for 100% of the resources in the projects (which include the categories of prospective resources (Best Estimate) and/or contingent resources (2C) and/or reserves (2P)) according to NSAI 
reports of June 9, 2017 and May 26, 2017. | 2. Receipt of such rights by the Partnership is contingent on the closing of a public bond offering by the Company and registration of the transfer of such rights with BOEM. On June 8, 2017, a subsidiary of the Partnership 
submitted to BOEM (the U.S. Federal agency that manages the registration of rights in offshore petroleum concessions) an application to register the transfer of such rights in the name of the subsidiary. For further details regarding the rights transfer agreement, 
see Section 7.6.11(n)(1) of the Partnership’s prospectus. | 3. Conversion according to a BOE (Barrels of Oil Equivalent) calculation. Gas unit to oil barrel ratio according to 6 MCF = 1 BBL
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Highly-experienced management

Management Team IsraelHouston

Amit
Kornhauser

CFO

Kobi Katz

Deputy 
Chairman

Chanan
Reichman

CEO

Chanan
Wolf

Deputy CEO

•	15 years of experience in the capital 

markets and in finance.

•	Held several key positions in public 

companies in the oil and gas industry 

(Delek Energy and Delek Group).

•	Led the success of Delek Energy as co-

CEO, together with Gideon Tadmor.

•	Held various senior positions in the 

sector, including Director General of the 

Ministry of Infrastructures.

•	CEO of Navitas Petroleum since its 

incorporation.

•	10 years of experience in the oil and gas 

industry, particularly in management and 

in M&A transactions.

•	Business Development Manager of Navitas 

Petroleum.

•	15 years of experience in the oil and gas 

industry in the identification, initiation 

and promotion of large-scale transactions 

and in international capital markets.

•	One of the leaders of the major gas discoveries in the Israeli and Cypriot EEZ.

•	More than 20 years of experience in exploration, development and production of gas 

and petroleum assets.

•	Management of listed corporations in the oil and gas industry – as CEO of Avner, 

Chairman of Delek Drilling, CEO of Delek Energy and manager at Cohen Development.

Gideon 
Tadmor 

Chairman
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Founding, managing and maximizing investors value in oil and public corporations

Track Record of Success

Figures for the Delek Drilling and Avner Partnerships

$3.3 billion

$3.1 billion

Peak Market Cap3

1,504%

1,434%

Increase in Value4

$406 million

$563 million

Distributed Dividend2

Approx. $90 million

Approx. $65 million

Invested Capital

Gideon Tadmor
 has managed 4 public
 corporations1 with an

 aggregate value of
approx. $6 billion

Gideon Tadmor and his 
partners establish a public 
partnership – Avner Oil & 

Gas Exploration
The first offshore gas discoveries 
in Israeli history – Noa and Mari B

Major gas discoveries – Tamar and 
Leviathan – and other discoveries in 
the Levantine Basin lead to energy 

independence for Israel through natural 
gas and to regional export 

1991 1999-2000 2009-2010

Avner brings Noble Energy 
to Israel

Gideon Tadmor and Kobi 
Katz serve as co-CEOs of 

Delek Energy

Navitas management leads the regulatory 
change allowing listed oil partnerships to 

invest in exploration and development 
operations around the world

1998 2001 2016

25 years of managing some of Israel’s largest public partnerships

1. Chairman of Delek Drilling; CEO of Avner; CEO of Delek Energy; Manager and Director at Cohen Development.
2. Total dividend distributed since the incorporation of the Partnerships.
3. Peak market cap as of October 7, 2014 at 3.7Shekel-Dollar exchange rate.
4. From the date of the last rights offering on February 26, 2002 to October 7, 2014 (peak value).
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A two year slump in the market has created a unique window of opportunity

The Oil and Gas Industry – Opportunity Knocks!

More than 
two years 
of crisis in 
oil and gas 

prices

A drop in 
the number 
of projects 

with FID

A drop in 
development 

and 
production 
expenses

Emergence 
of a buyers’ 

market

Expected 
recovery of 
oil prices1

Resurgence 
of drilling 
operations 
in the U.S.2

1. The Partnership’s estimations described above constitute forward-looking information, based, inter alia, on information known to the Partnership’s management at the time of preparation of this presentation, including estimations of the Partnership’s business 
markets, public and statistical publications and data, which are described in Annex 1 to the presentation, the contents of which have not been independently examined by the Partnership, and the Partnership is therefore not responsible for the correctness thereof. 
The materialization of forward-looking information, in whole or in part or differently than expected, or the non-materialization thereof, will be affected, inter alia, by the developments in the economic environment and exogenous factors that affect the Partnership 
in its operating segments, which cannot be estimated in advance and which are not within the Partnership’s control. | 2. For further details, see Chapter 7.6.4 of the Partnership’s prospectus.



7

Leveraging advantages to maximize value and generate quick cash flow  in the
short term

The Strategy
As

se
ts

 V
al

ue

Time

Cash flow from 
discoveries under 

development1

10 projects in the Gulf of Mexico Area

Low cost & short
timeline to production

Discoveries under Development

Buckskin

High Impact Assets

Exploration license off the East Coast of Canada

•	High impact exploration projects with huge 

upside potantial 

•	Significant value generation over time

•	Projects joined post-discovery and under 

development on opportunity terms

•	Non-recourse project financing

•	Quick and substantial cash flow generation

•	Low-risk exploration projects

•	Economically and geologically 

proven area

•	Inexpensive and swift 

development

•	Quick cash flow generation

1. Cash flow attributed to the development of Phase 1A of the Buckskin Project.
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Houston

USA
11 projects in the Gulf Coast Region, the most active and developed offshore areas in 
the U.S.

U.S. Asset Portfolio 

Gulf of Mexico, U.S.

EC 228
23 MMBOE

EB 156
2 MMBOE2

Buckskin
24 MMBOE

Green Canyon 82
24 MMBOE2

EB 252
4 MMBOE

EC 158
66 MMBOE PL 16

30 MMBOE

BFB
25 MMBOE

EB 832 - 3 MMBOE
EB 876 - 3 MMBOE
EB 915 - 6 MMBOE

High Island A403
8 MMBOE

Drilling scheduled for 2017/8 3

Discovery

Total potential for Navitas: Approx. 218 million barrels1

Houston

1. Navitas share in the potential reserves and resources in the projects (which include the categories of prospective resources (Best Estimate) and/or contingent resources (2C) and/or reserves (2P)), according to NSAI reports of June 9, 2017 and May 26, 2017, 
according to a BOE calculation. NSAI’s estimates of the quantities of oil and natural gas resources in the petroleum assets constitute forward-looking information, within the meaning thereof in the Securities Law. Such estimates are based, inter alia, on geological, 
geophysical, engineering and other information, received from the wells and from the operator at the reservoir, and constitute merely estimations and conjectures by NSAI, with respect to which there is no certainty. The quantities of natural gas and/or oil to be 
actually produced may differ from such estimations and conjectures, inter alia, as a result of operating and technical conditions and/or regulatory changes and/or conditions of supply and demand on the natural gas and/or oil market and/or commercial conditions 
and/or as a result of the actual performance of the reservoir. Such estimations and conjectures may be updated insofar as additional knowledge accumulates and/or as a result of a gamut of factors related to the petroleum asset and the production of oil and 
natural gas.
2. Including discovered and potential resources.
3. The abouve constitutes forward-looking information, as the materialization thereof, in whole or in part, is uncertain, inter alia, since it is contingent on developments in the economic environment and on exogenous factors that are not within the Partnership’s 
control. Insofar as such drilling is performed, there is no certainty that any part of the specified resources will indeed be discovered, and if discovered – there is no certainty that it will be commercially feasible to produce any part of the resources.  
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U.S. prospects ready for drilling at low cost

Drilling Plan for 2017/8

Ownership

Operator

Water depth (meters)

Total depth (meters)

Target first oil

Resources1 (MMBOE)

Geological Chance of Success

Dry Hole Cost3 (mm$)

Years of production

NPV104 (mm$)

2018

26 years

Castex

32.5%

42%-45%

77

24.9

6.0

5,640

2

Bayou Fer Blanc 
(BFB)

2019

9 years

Navitas

100%

48%

76

7.6

7.5

4,115

17

PL 16s

100%

48%2

110

2018

17 years

12.5

7.5

4,115

17

Navitas

PL 16

High economic merit

Fast track to years’-
long production

Low risk at low price

1. Navitas share in the prospective resources under the Best Estimate category, according to the NSAI report of June 9, 2017. Conversion according to a BOE (Barrels of Oil Equivalent) calculation. Ratio of gas unit to oil barrel according to 6 MCF=1 BBL. 
2. Prospects of success for the main target, according to the NSAI report of June 9, 2017. | 3. Navitas’s share (approximately). | 4. In the event of a discovery, Navitas’s share according to the NSAI report, using a cash flow discount rate of 10% (as is standard in the 
sector), for the production of prospective resources under the Best Estimate category, unrisked, after taxes and royalties and under Navitas’s assumptions regarding development and production costs.
Caution – it is clarified that the discounted cash flow data, whether calculated under a specific cap rate or without a cap rate, represent current value but not necessarily fair value. There is no certainty that any part of the specified possible resources will indeed 
be discovered. If discovered, there is no certainty that it will be commercially feasible to produce any part of the resources. The prospective information is not an estimation of reserves and contingent resources, which may be estimated only after the exploration 
drilling, if at all. Caution regarding forward-looking information – the aforesaid discounted cash flow data constitute forward-looking information, within the meaning thereof in the Securities Law. The above data are based on various assumptions, including with 
respect to the quantities of gas and oil to be produced, the rate and duration of natural gas sales from the project, operating costs, capital expenditures, abandonment expenses, royalty rates and sale prices, the materialization of which is completely uncertain. It 
is noted that the quantities of natural gas and/or oil to be actually produced, if any, the aforesaid expenses and the aforesaid revenues may materially differ from the aforesaid estimations and conjectures, inter alia, due to the fact that no binding contracts have 
been signed yet in relation to the sale of oil and natural gas from the project, and as a result of operating and technical conditions and/or regulatory changes and/or the prices of oil on the global market and natural gas on the U.S. market and/or the project’s 
actual performance and/or as a result of the sale prices and the quantities actually determined in contracts to be signed for the sale of oil or gas from the project, if signed, and/or as a result of geopolitical changes to occur.
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Significant oil discovery with high economic merit and low development risks

Buckskin Development Project

•	One of the largest oil discoveries in the U.S. Gulf of Mexico 

•	Resources: approx. 486 million barrels

•	Final Investment Decision (FID): February 23, 20171 

•	Target First Oil: December 2019

•	Project operator: LLOG Exploration (“LLOG”)

•	The project partners are top-notch with considerable experience in the field

•	To date, approx. $1 billion have been invested in the project, including in four 

exploration and appraisal wells

•	The bonds are being raised for the 1A development phase only, with the rest 

of the project being financed mainly from available cash flow

•	The bonds have been rated “A-” by S&P Maalot

The project partners

Phase 1A development

  1. In the Buckskin North reservoir. For further details regarding a plan for development of the reservoir as aforesaid, see Section 7.6.11(l) of the Partnership’s prospectus. 
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Joining a significant development project without paying past costs

Buckskin Development Project

•	A modular and simple development plan, using existing infrastructure, including use of the Lucius production platform, operated by Anadarko 

and owned by well-known partners such as Eni and Exxon

•	Navitas is acquiring a 5% working interest in the project, in consideration for obtaining financing for the development expenses of Navitas 

(5%) and of Buckstone, a subsidiary of LLOG (13.7%)

•	The project finance will be performed through the raising of rated and tradable bonds before prior to the IPO of Navitas LP in the TASE

Revenue forecast, share of Navitas and LLOG (18.7%) ($ in millions)1

2019 2020 2022 2024 2026 2028

5

76

111

136

147 146 146 146 145144
141

20252021 20272023 2029

1. Projected gross income cash flow for the first 11 years of production for the share of Navitas and LLOG (18.7% in total) before taxes and royalties for category 2P (proved + probable) reserves which are attributed to full development of the project, without 
reserves from the contingent category of the northern and southern part – according to NSAI’s report of May 26, 2017.
Note - it is clarified that discounted cash flow figures, whether calculated at a specific cap rate or without a cap rate, represent present value but do not necessarily represent fair value.
Warning regarding forward-looking information – the discounted cash flow figures as aforesaid are forward-looking information, within the meaning thereof in the Securities Law. The above figures are based on various assumptions including in relation to the 
quantities of oil and gas that shall be produced, the pace and duration of the  oil and gas sales from the project, operating costs, capital expenses, abandonment expenses, rates of royalties and the sale prices, in respect of which there is no certainty that they 
will materialize. It is noted that the quantities of natural gas and/or petroleum that shall actually be produced, the said expenses and the said income may be materially different from the above estimates and conjectures, inter alia as a result of operating and 
technical conditions and/or regulatory changes and/or the prices of petroleum in the global market and natural gas in the U.S. market and/or the actual performance of the project and/or as a result of the actual sale prices and/or as a result of geopolitical 
changes that shall occur.
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Partnering with one of the most experienced operators in the U.S. Gulf of Mexico

LLOG Buckskin project operator

•	LLOG is a private company which is deemed to be one of the most experienced operators in the U.S. deep water G.o.M

•	Since 2002, LLOG has drilled approx. 350 wells in the U.S. GoM and Gulf Coast areas 

•	LLOG is one of the five largest oil and gas producers in the U.S. Gulf of Mexico

•	In 20171, LLOG won the prestigious OTC distinguished achievement award – “The cost, time from discovery to first production, safety, reliability 

and regulatory compliance – are at an industry - leading level”. 

Top Producers in the GoM1

Gas

Shell Offshore

BP E&P

Anadarko Petroleum

Chevron U.S.A

LLOG Exploration

BHP Billiton Petroleum

Noble Energy

1

2

3

4

5

6

7

Shell Offshore

Exxon Mobile

Fieldwood Energy

LLOG Exploration

Chevron U.S.A.

BP E&P

Anadarko Petroleum

Map of LLOG’s offshore assets

Petroleum

 1. According to reports by the Bureau of Ocean Energy Management (BOEM) of May 2017.
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Navitas is exploring the possibility of joining development projects
similar to Buckskin1 in the Gulf of Mexico

Buckskin1

Undeveloped discovery1Gulf of Mexico, USA

Regulatory stability

Unique investment 
conditions

Attractive project 
economics

Eligible for project 
finance (including 

high rating)

Long-term cash flow

Financial data

Houston

The U.S. Gulf of Mexico – Substantial potential for similar projects

The “Ten Commandments” of the Buckskin project

1. For illustration purposes only. 
No resolution of the board of directors of the Partnership has yet been adopted on the matter, and such a resolution is subject to developments in the economic environment and to other factors that affect the Partnership in its operating sectors, 
which cannot be estimated in advance and which are beyond the control of the Partnership, particularly in view of the risk factors to which the Partnership is exposed, as described in Section 7.19 of the Partnership’s prospectus. 

Verified discovery

Reputable operator / 
strong partners

Simple development 
using existing 
infrastructures

Short timetable 
development

In FID process

Technical data
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Prospect of approx. 1.4 billion barrels1

Offshore Canada license

•	A Beicip1 report presents potential of approx. 25.5 billion barrels of 

petroleum and approx. 20.6 TCF of natural gas for the West Orphan 

basin

•	Some of the world’s largest oil and gas companies, including BP, Shell, 

Chevron, Exxon, Statoil, are investing billions of dollars in exploration 

and development in East Canada – approx. 3 billion barrels have been 

developed to date in the East Canada region2

•	Hess, BP and Noble Energy won the three blocks adjacent to the Navitas 

block, with commitments of approx. CAD 413 million3

•	Navitas and Delek won block 7 in consideration for CAD 48 million 

operations commitment

1. Including approx. 1.2 billion barrels of petroleum for 100% of the prospect, in accordance with NSAI’s report of June 9, 2017, according to a BOE calculation. 
2.  International Oil and Gas Consulting and Software Solutions Provider, a report that was released on August 16, 2016.
3.  For further information, see the website C-NLOPB, http://www.capp.ca/canadian-oil-and-natural-gas/industry-across-canada/newfoundland-and-labrador.
4.  For further information, see the website C-NLOPB, http://www.cnlopb.ca/news/nr20161109.php.

New York

Montreal

Saint John 

Block 3
BP

Noble Energy
Hess

Block 4
BP

Noble Energy
Hess

Block 7
Navitas

Delek Group

Canada

         Block 8
BP

Noble Energy
Hess

•	Navitas led the joint bid for block 7, a 2,000 km2 block located in the West Orphan basin off the shores of Canada, for itself (30%) and Delek Group (70%)

•	Navitas purchased a 2D seismic survey for the main prospect area. After processing and interpretation of the information, Navitas mapped out a 400 

km2 prospect with potential for approx. 1.4 billion barrels1
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A diverse portfolio in North America

Navitas’ assets

PL 16

Low cost Projects with short timeline to production

Discoveries at development stages

High Impact Assets

12.5

9.2

12.9

427.4 15%

139.2

2.1

24.9

9.8

7.6 48% 763

29%-48%

discovery

discovery

discovery

19% until discovery

42%-45%

29%-31%

1103

454

773

Other U.S. licenses

PL 16s

Buckskin north 2P (proved + probable)

PL 16 (additional prospects)

Buckskin north contingent

Buckskin south contingent

Canada license

Bayou Fer Blanc (BFB)

Assets Reserves / Resources 
(mmBOE)

Net DCF based on
in NSAI’s reports1 

(mm$)

Geological Chance
of Success (CoS)2

35

1. The share of Navitas in the potential resources in the projects (including the categories prospective resources (best estimate) and /or contingent resources (2C) and/or reserves (2P)), discounted at 10% in accordance with NSAI’s reports of May 26, 2017 and June 9, 2017, unrisked, conversion 

according to BOE (barrels of oil equivalent) calculation, gas unit to oil barrel ratio of 1BBL = 6MCF.

2.  In accordance with NSAI’s reports of May 26, 2017 and June 9, 2017.

3.  Discounting of cash flow according to Footnote 1. The Partnership chose to specify discounted cash flow figures with respect to the prospective resources in the petroleum asset in respect of which an in-principle decision has been made by the Partnership to drill a well, subject to the 

existence of sufficient financial sources at the partnership level, and not to present discounted cash flow figures with respect to the other petroleum assets of the Partnership, including with respect to petroleum assets in which there are contingent resources, since no undertaking to drill 

a well or a decision as aforesaid has yet been made in respect thereof. The aforesaid constitutes forward-looking information. With respect to the warning regarding forward-looking information on discounted cash flow of prospective resources, see the warning regarding forward-looking 

information in Slide 9 above.

4. The share of Navitas in the discounted cash flow of a 2P scenario in 8 wells according to NSAI’s report of May 26, 2017, with a quantity of 178 million barrels of oil. 10% cap rate used after 6% royalties and 35% taxes. The aforesaid constitutes forward-looking information. With respect to the 

warning regarding forward-looking information on discounted cash flow of reserves, see the warning regarding forward-looking information in Slide 11 above.

5. The share of Navitas in the discounted cash flow of a 2C scenario according to NSAI’s report of May 26, 2017. With respect to the warning regarding forward-looking information on discounted cash flow of reserves, see the warning regarding forward-looking information in Slide 11 above.
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Assets were purchased in a low-price 
environment

1.  WTI and Henry Hub prices as of June 9, 2017.
2.  JOA signed on April 15, 2015.
3.  Tender won on March 18, 2015.
4.  Tender won on November 9, 2016.
5.  The rights transfer was performed on June 8, 2017.

Buckskin5

Canada license4PL163

BFB2

Henry Hub gas prices ($/mbtu) WTI oil prices ($/bbl)

Current price1

Current price1
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Significant value creation over time1

License award in 
Canada tender

Entry of private 
and institutional 

investors

Receipt of Buckskin 
reserves report

Signing of Buckskin 
purchase agreement

Receipt of Canada 
reserves report

BFB2 drilling 

PL16 drilling

Development of 
Buckskin project

Bonds Equity

Examination of Buckskin-
similar projects

2017 offerings

Development of 
another project

1. The forecast of operations development specified above constitutes forward-looking information, which is based on the Partnership’s estimation, given the information and the data known thereto on the date of this presentation, although the actual results 
of the Partnership’s operations may be different, as a result of materialization of other factors which are beyond the Partnership’s control. In addition, the risk factors described in Section 7.19 of the Partnership’s prospectus may also have an effect on the 
materialization of the Partnership’s estimates. | 2.  The Bayou Fer Blanc project. For details regarding the project, see Section 7.6.13 of the Partnership’s prospectus.
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