RIGHTS CERTIFICATE #: NUMBER OF RIGHTS
THE TERMS AND CONDITIONS OF THE RIGHTS OFFERING ARE SET FORTH IN THE COMPANY'S PROSPECTUS
RTS1 DATED APRIL 2, 2018 (THE "PROSPECTUS") AND ARE INCORPORATED HEREIN BY REFERENCE. COPIES OF
THE PROSPECTUS ARE AVAILABLE UPON REQUEST FROM D.F. KING & CO., INC., THE INFORMATION AGENT.

Zion Oil & Gas, Inc. Number of rights
Company # 22079 Incorporated under the laws of the State of Delaware

that you are granted

Account # s112++ss+% ) NON - TRANSFERABLE SUBSCRIPTION RIGHTS CERTIFICATE

Evidencing Non - Transferable Subscripfion Rights to Purchase Shares of Common Stock of Zion Oil & Gas, Inc. and Comman Stock Purchase Warrants
Subscription Price: $5.00 per Right

Rights Company number THE SUBSCRIPTION RIGHTS WILL EXPIRE IF NOT EXERCISED ON OR BEFORE 5:00 P.M., NEW YORK CITY TIME,
. ON MAY 31, 2018, UNLESS EXTENDED BY THE COMPANY
and Rights Account #

REGISTERED
SVTNER EXERCISE OF ONE RIGHT COSTS FIVE U.S. DOLLARS
NAME ON ACCOUNT AND WILL GIVE YOU ONE SHARE OF COMMON STOCK
ADDRESS AND ONE $3.00 WARRANT
CITY, STATE ZIP
1 RIGHT @ $5.00 =1 ZN & 1 WTS @ $3.00 EXERCISE PRICE

This Subscription Rights Certificata is not valid unless countersigned by the subacription agent and registered by the registrar,
Witness the seal of Zicn Oll & Gas, Inc. and the signaturas of its duly authorized officers.

L

B
THIS CERTIFIES THAT the reglstared owner whose nama is inacribad hareon Is the owner of the exercise of thelr Basic Subscription Priviiege (tha “Excasa Shares™), any Rights holder that exarcises ite 3 =
rumber of non-ransferable subscription Hghts (“Rights”) set forth abova. Each whole Right enfittes Beals Bubseription Privilega in full may subacribe for a number of Exosss Rights pursuant to the terma 8o
the holder thersof to subscribe for and purshasn cne share of Gomman Stock, with a par value of and condldans of tha Rights Offering, subject to proration, as deseribed in the Prospectus (the “Over- s
$0.01 per shawe, of Zion Ol & Gas, Inc., a Delaware corporation, and one Common Stock Subsaription Privilega").  The Rights repiesented hy this Subscription Rights Cerificate mey be S iﬁ oy
Purchase Warant at @ subscriplion prive of$5.00 per Right (the “Basic Subscription Priviege™), axarsisad Ly completing Form 1 and any affier appropriate forms on the reverse side hereof and & in=
pursuant I & rights offering {the “Rights Offeting™, on the terms and subject to the conditions set by retuning the full payment of the subscription price for each Right in accordanca with tha . :} .
forth in the Prospectus and the "Instructions as to Uss of Zlon Ol & (as, Inc. Subscription Rights “Instructions &5 to Usa of Zlon Oil & Gas, Inc.  Subscription Rights Certificates” that accompany this & o4
Ceriificates” accompanying this Subseription Rights Certificate. any Rights availablke for Subscription Rights Certificate. r ol
purchase In the Rights Offering are not purchased by other holders of Rights pursuant 1o Lhe e

E

Dated: 03/12/2018
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NAME ON ACCOUNT
ADDRESS
CITY, STATE  ZIP


�

Andrew
5112******

Andrew


Andrew


Andrew
Number of rights that you are  granted

Andrew
Rights Company  number 
and Rights Account #�


DELIVERY OPTIONS FOR SUBSCRIPTION RIGHTS CERTIFICATE

Delivery other than in

i deliveri

FORM 1-EXERCISE OF SUBSCRIPTION RIGHTS

To sunscnibe for sharesiwarrants pursuant 1o your Basic Subsciiphion Right,
pleass complate linas (&} and {c) ana sign under Form 3 below, To subscrba
for shares/warranis pursuant o your Over-Sunscription Rigni. please also
consplete lire (b and sign under Formy 3 below.

{a) EXERC!SZ OF BASIC SUBSCRIPTION RIGHT.

| apply for &.s #8500 = §
{sharasiwarrants) Q (subscriphon price)

famount enclosed)

{b} EXERCISE OF OVER-SUBSC SIGHT

Ii you have exarcised your Besic t oo Right in i and wish
to subscrite for addilional sheres/warant amaunt pursuant to your
Over-Subscription Right:

[ apply for
ishares/warranig)

rights x 8 5.00 = 8
tsubscription price) Iemeouni enclosed}

(c) Total Amount of Payment Endlesed = §

METHOD OF PAYIAENT (CHECK ONE)

I Check or bank draft payable to "American Stock Transfer & Trust
Comipany, LLC as Subscription Agent.”
[ Wire transfer of immedi i irectly to the account

merican Stock Transfer & Trust
scription Agent, for purposes of accepting subscriptions |
Rights Offering at JPMorgan Chase Bank, 55 Water Street,
Now York, New York 10005, ABA #021000021, Account #
530-354616 American Stock Transfer FBO Zion Oil & Gas, Inc.,
ith reference to the rights holder's name.

Wiring Instructions

Teleph.o%9
ll,}.

Email Address Qv

FOR INSTRUCTIONS ON THE USE OF ZION OIL & GAS, INC. SUBSCRIPTION RIGHTS CERTIFICATES, CONSULT D.F. KING, INC.. THE

INFORMATION AGENT. AT (866) 796-1292 OR EMAIL: zion@dfking.com.

er or 1o the aocress isted belove will not corstituts valis celivery”
by mail, band or avernigint coutier;
Amencan Stock Transfer & Trust Company. LLC
Operations Center
Attn: Reorganizaticn Depariment
6201 15" Avenue
Brooklya, New York 11218

FLEASE PRINT ALL INFORMATION L

Mailing address

L LY.
FORM 2-DELIVBRY TC DIFFERENT ADDRESS
 you wisn for if
certificaie represdnl’
sa:e of subscription right
on the jace of this Sub:
S0grass oercw, Sign under
Form 4,

n Stock/NYarrants underying vour sudscripiion righis, a
xercised subscripiion rignis or ihe sroceeds of any
e deiivered to an address differert from that shown

Rights Certficate. p'eass enter the altarnats
g hava your signatura guaranieed under

€€

¥ss

FORM 3-SIGNATURE

TO SUBECRIBE: | cknowtedgs that | have recsivec the Prcspectus for this Rights
Offering and | hershy irevosabiy subecribe for tha nuber of rights indicated sbove
on the terms and condtions specifed in the Frospectus. By signing below i confirm
that ¢1) after ¢iving effect to the exercise of my Rignis, [ wiil not hereficially cwn, as
determingd 10 accordance with Rul2 13¢-3 under the Securties Exchange Act of
1924, a3 amendad, mere than 14.99% of the Cempany s outsianding shares of
Cemnon Stock {caicuiatee immediatsly upon the closing of the rights offering after
gving sffect «o the Backstop Commitmient, as describert in the Prospectus) and 12).
f | afraady benaficiaily own, as delermined m eceordance with Ruls 13d-2 under
the Securilies Exchange Act of 1934, a5 amencad. in excess of 14.99% of the
Company's ouistarding stares of Commen Stock [ will not via the exercise of the
Rights. increase my proporticnate irtersst in the Company s Common Stock (with
respect to (1) or 12), any such excess shares, the “Sxcess Shares’). With respect
o any such Excess Shares. 1 hereay {1} imavocably appoint ard constitute the
ovipany. eacn of iis authorized officers and their designees, and each of them
it fuli power of suostiution. as my proxy and atiomey in fact vth full auttorty to
/clg and act oy written consent win respact io any such Excess Sharas on any
meter submiited o sharenolders for a vote or acticn by written cansent. in tre
discraton of such proxy. to the same extent | would have the power i vole or act
oy writien consant and (21 grant the Company a right for 90 days from the closing
of {re rights offering o repurchase such Excess Rights at tre lesser of the $5.00
asr right subscrotion price ana the ciosing orice of tne Company's Commion Stock
on ina NASDAQ on the tracing day Immediately pricr to the dale on which nolice is
sent to ire noider of the Comggay's intent to exercise such right. whieh notice must
b sert prior to the exprat: uer 80 day pericd. | agree to cooperate with the
Company and provide fo the any any ata al Information requested by the
Company in connecticn witn thi zse of the rghts granted 'n the previous
semance

Signature{s)

IMPORTANT: The signature(s} must corespond with the name(s) as printed
on the reverse of this Subscription Rights Cerfificate in every particular, without
alteration or entargement, or any other change whatsoever.

FORM 4-SIGNATURE GUARANTEE

Tnig farm: must be ad if you have compieted Form 2.

Signature Guarantesd: >
lame of Bank or Firm)
(Si Oificer)
&

IMPORTANT: The signaturels) shou'd be guaral an aligible guarantor
institetion {bank. stock Hroker, savings & loan asscoia ar credit union) with
membersnip in an approved signature guaran:ee medsallion program pursuant
1 Securities and Excrange Commissior Rule 17A4-15.
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