ellomay

CAPITAL LIMITED

197793 DVY9P 1IION
(”n9ann”)
ANYYNY PPYn

v

WD YAVNT N INWOD TTID NTHNN NID NNN D5 ..y N7 1.00 M2 ,0¥ DY MM, ('K N7TD) 23N MMN 120,000,000
DNIYNN NNN 95 Y 920872 31 DY ,0MY OMOWN 10 -2 NYPD MITYN N1aNN DY (7R N990) 2NN MIINY)
,2NSTA 31 DA YN PINKRD DWYYNM 2014 ,720872 31 DM YD NWRIN DIYWNN IWRD) (O91D) 2023 Ty 2014
NN MNVNX NPT WY DY MIPNI MNINNND 1932 TN) 4.6% SV Y1IP NI (DTN KD) THNIY DY MINWD (2023
NNN Y5 YW 120872 31 -1 )P 30 DD OPMVY ONN DIMYWYNI ONWN WX L(PPYNI 2.11.4 PYDI VNN ('N NITD)
720872 31 012 YN PNINKD DIPWNM 2014 312 30 DA YD NYRIN DIVYNN TWRD) (9915) 2023 Ty 2014 OIWYNIN

(2023

$19N979 MNY MY (VR N9T0) 2NN MDN

DTN 95 2590 YN, MM 120,000 -2 ,NTNN NYENA ,MDYD MYHIN (R NITO) 1IN0 MNN )Y N7 120,000,000
SYIPYTO DN IOV PHNM

n”v 1,000 :IPIN 199N 100% YW NN MYNIND ('R NITO) IN NN I.Y N”’YW 1,000
n’v 1,000 SPNHYY 298 NI 57N

L(MDXY 7Y M) NYST 9IN) TIY M) NNPNL NNHND ,NTAN NYSN SV TIT2 NDYY MYNIN (N NITO) 23NN DN
N T17TD) NN M DY NTMN PNN Y 1990 YW TITa,(7N8NH 19N MIpH”) 2007-17DWNN

LPPYNY 2.9 PYD IR DOVI9Y . IDYWN NYTINT VNN ('R NITO) 1IN MNN NYIDID NN NWIND NOPNN

NN TN TO .DHNDN DWPYAY MADN ('K NITO) 1IN MNN .Y N7Y 18,000,000 Ty MNPNY TIRYI NN NI2NN
NYYYNN NYTIND NNDNI ORNY DYDY VNI DINDH DIWPWYNY MADN MNIPNI MSPNY TR 7HPIN NIANNY
NYTIN INPN MRNNY ONNNA NN NPY NN INNRD) NOHYNN NYTIND NNDNI PIDAD WEPY NN MNN TOD
PHRII DI PHRIAY MININN MND DY NHYN KOV T292) ,(INRD NPV YW DI, PPYNT 2.2 PYDI NITHND , NN
INT DD DXVIAY .PHYNT NYTIND NNVDNL YXPY ('R NITO) INN NN TON 15% DY NYY NOW T2 17910 NN

.PPYNY 2.2.5 Pyo

SV IMDID NN .NYXNN IDIN NNIPNY 2 192 NHNRD ,ATNN DY DY TIT2 NDED MYNIN ('R 19TD) 23NN TN
DY0I9N NITIY IN/ NV PPYN DONN DXV DY NNNDNA TWUN NOYN NYTIN NIINN DDIAN AT PPYn
YN T I NIPNDY 1968-N75WN ,TIY MM PIND (2)(IN)16 PYDY DNNNA ,NT PPYNL NITYY DINMIN
DOWPWYN DY NIAND DY NRTPIN MIVPNN MTIN DV P KD TN ,M1A7Y ,2007-370UN ,(PPYNN NVPLY NOYN
Y PPYN I DY DOYNIND TIVN M ONIN MNIL,PIPY D, 071 DINDNH

APPYNY 2.9 PYD IR NNOVNN NYTIND MTIX DD DOVIIY

NYI5I5 NN DNINDNN DIWPYNN WO AT NNTPIN MIYPNNA DINDN DWPYN DY IWPNNY NI2NN MNO3
INT ,7193NN DDIBNY NIOWNN NYTIND NNDNI 1NDND TUR DYPNNI NMNII NHINA 19900 NNONI MM
PPYNY 2.9- 2.3 ©YO

: 1919 VAN NONAN NPNIM NIPN MYOIT DPPA MMM ('R NITO) 1INN MNN DY INDNY )W

(N N7TD) 2IND MNN DY INDNT PNV TN WIATIN NDIN MPINN DY 23NN NN ,NONIAN NPMIND ONNNA (1)
- 2WN YPRNNY NY PIYOWI) MNSY N7 200,000 DY YN MIPINN MY 22NN TN YWD mMNaY DY NN 35 1N
DIPMPIND MNYY DXINN DY THX2 PITNN IN NN PPINND MIYTNIN NPINNT ONY DY N PMPIND MNYY TAR P2T1NN
INND (R NITO) NN MNDND NN MPINN OMNY (2) -1 ;5 (NN P2INND MWD NPINND MNY DY 1D 9muni
DY ION 36 -0 NND> XY INDND DIVIN

11 ,UN NITO) 2NN NN NPOIN DVIANN AN,V (2)-) (1) DIDYDI VNN NDNAN MYOIT IVMPNN RY YD 972N’ DN
MYPT T2 DY WTIN NN DPNRTHY INPY NI TIVN MM DININDN DD 12X XY ,NDNIAL INDNY MNYIN XY
PPYNY 2.5 PYD INT DD DXV TN

SV POYTRM X9IDN \NINN PIZON TIND TY 73 ,N712NN DV (' NITO) 2INN MMN OPIINNT YININ 2953 N1NNN NIIND
TAYN LN NITO) 2IND TNIN OPIINN 2953 NN NMAONNN AN DI NPT, (R NITO) 2INN NN ONIN 19 DY 1NN
NANIN VWD 6.2 PYDI MIVNVIN NPDIVAN NPINNA NYN Y32 NH1INN

991 TYT2YT NPISN DY NN INNH MDNX NPT PDOHY VIV THIAYY — 17NN DY MDY NMNNN HDIND 9 D
MK NPANA P2 ,NY 992 PPANY TORWA 192N, PT DI NMINDNY 91952 .NNNNIN TOWY 7.4 -) 6.2 DYDI LNAND
MNINT 1IN MNN Y MADN MITO ,2INN MNN OP2INN IR JININ NNIONY PRTINY 210 NINN PY PPYN 3 DY
M9 YY DY¥TY DNV I, )NOIY XY¥NN NIANNY 295 ,00INN DININ PN DY NIPHI NI NYIT ,NTHRNN 127 T
172NN P°93N XYY T292) ,1DY NYVINN NYPAN NAINA YNAY DN NN, 0NN DXNIN INX ONY OMNVY,2INN NN ININ
N770) 2NN MNVND DN PIPH NY XNYID MATY 1Y ¥ TURN) TIAYY MNVLN PR TYN MODN 1IN MMX MITO

ANNNNIN VWY 5.1 PYD INI) (N




5.2 NADIA Y YDA DXVNANN DININA NANIND NINM (N NITO) 2INN MNVNX NITO ,NNNNIN TOWD 5.2 PYDY ORNNA
DNNNIN YUY

XY NYT DY STON NYPAY X NITO) DINN MDNX NN PHYNY MOND ¥ (X NITO) 1INN MNNXD 1INID YD 9D
DO NYPAT NTRYND NNN NN (N NITO) 2INN NMNN G0N .(MINNXIN IOWY 9 PYD 1) 7151 DXYINN DMIPNI
NN 172NN .DNNNXIN I0YY 9 PYDI DOVNINN DNPR MIPA LN NITO) INN DX SPPTNN DY NVONN 19-DY
NNNIN VWY 8 PYDI DININNN DIPNA,OTPIN PYIY (N NITD) 2IND MNDNX NX TNIYND THINYA

VNAND DINMDN DMIPNA ('R NITO) 1IN MNIN PPITNNHD NDYD INIT 7PN 'K NITO) 2NN MDD OP2INNT JININ
NNNIN OYY 25 PyDa

NNNNIN OV INT DD DOVIYY

ilA- »91a (7moyn” :9nY) Standard & Poor’s Maalot Ltd. *7 5¥ 991 n49ann Yv (N N910) 0D MmN

2.11.5 9°0 INT NTN 1ND DINPIVNI NTH MYNYN 9372 B099Y LAY NYY 110N 120 1Y Y 9prha ,/Stable
SNDYN 21 DY NHINTY MNIN DY NIVN TIY M TN NT PPYN NINDNA PI2N R NYANN .PYNY /a2 NODN

MPYAY DOYINN PIXD INTN) : 19NN DY STINND JOIND WAVYNY 1D DN WY DMIPOYN NDYDN MDNN 1INHN oD
DMIPINNY N92NN MY DMNNT OMRVLIN-IVION DITYINN NIDIDM MY : NIIND YW OPNVIN-IINN DIIYINN
D2VNM IOX MPTHI NPNOYNND NMMYIN DJAPNNN DIMTYNI NMOM NPMIPN PNINID M9 TI9D) HVINA
NPT DY WY DIMDYNI NI NPYPN MMPWY DYND DMDY HH51 NN VIS PN MPTNA OMDIYON
DMWY ,IMPYS NININ TNXY NIINN YT DY YD DN WYX DNPI DOYYNI NONN ,N73NM DIIYINN
(D%Y2PY DYMIPN DIDOYSN MIATD) DAYHY DITINI MYN ,DYRVIN-IVID DHYIN NHPNY NYIND NPDIPN MIXONI2
Y2557 DY WY NMIDNIN YAV SPY NOVN ,WNYN IR MIN ,DPRVIN-IDION DIHYINN JYW NIV MDY TNND
5y MONNDM DPRVIN-IVION DTV DINN JANN PPDI ,DPROVIN-IVIAT DXIYINT NPROLIN-IVIdN MOIWNN
MDMNN ,OVPMING PN Y'Y DI2IV XY DININ IN MIWON 70NN ,DNNVIN-IDIY DIDING YPODI MIN ,0INNN DINYY
DYDY MPPINNKN NMNAN MIAN T HY INPIY DMOVPING DNINMNII MADN MMNIAPNNM NPDINS DTN MNND
DVIND 11D N .DMMIPN DXNIVYINT DINYIN MV OPRLIN-IDID DYYIN NHPNA DIDY ,OPNRVIN-IVON
DODNA MZNION MY ,TPI DN TNINTI D) VIV NPIINHN ,MNIN OINTI VIYID NPINN : NN ONT DY MDY
Y P20 DY DXNDY ,MININ MNT DY INNN MMNN Y¥A HY NMNNNT DTNRY-IR LN YT DY NyInn doya
, DAYV, DOVWAT) DD MmN NMONN HYa MY ,TNYa TRNT VP9 DY MDY MPOOT 191 TNNT VPO
AONN 2995 — NN MDY DWIND 11D D) .NIANN Y I DIDNI MPIZIN NPDIND DTN MNNY MY2IN
MIPYI) MYAVN NN MIYYI OMNMINY  NPININIDID MYPYN N1NY NN OOYP 1NNV IINIPRD 195903
U.S. Investment Company Act -1 nnn Investment Company -3 N37151Y NOWYN , 000 NMXLINIY NN 11

NOYYN oY [ TPONIY TINHIN DOYIANN NVDY MPYD OMDNN 192NN Y MPINRN D nnn Ywa of 1940
SY NOVIYN MDY DY NYANN AYIYN MY DXINN NIN SOYAD J5 YY) N72NN DY TPNPINN SMNN PN DYPNN
NN MTNND NOYN DPNY Nwa N 0w NYSE MKT -1 9nond own qunn )NIna NTny-x ,n1ann
MMAD 12 HYI MNLN PN (R NITO) N MNN : DYNIND TN MIMIY OXNYPN NPD NI T APY NMINN
DY WYY I9IND MDPYAN JIIN PIADN IXMD ROV NNDY NI2NN ,N1ANN DY , 07 NY IN DMND»P 00NV MIIND
1770) 2INT MDX JY NINN N0 MO (N NITO) 2INN MNN YYD DOWITIN DIMPYNN NN BYYD NI12NN NND?
PN LN TITO) 2NN MTNIND AN IN2 NN DY 7w Y »WaRr 97wn ,U.S. Person -5 N 1920 myINa (N
NN MPION MY NPDINS NPINN MO N NITO) NN MMDN L(N2 N 1IP) MTINY PR ('K N7TO) 1NN
SY NYIY WIVYNY DYDY (N NITD) 2INH MNNX NPT NPON IN DMPY ,NI1IN2 NVIDY MY HY DMIPNI NYIMN

R DTO) 230N TMNDN NWNN PIVN

PPYND 3.2 PYD D) IN NI2NN DY NIIPDN NN MTIN D901 DOVIAD

NOVIY FINPIZ IRNDN OTPIN NYPO W97 TN DY NPANN NNHBNN YR JPOH 13.5 -52 wHNWND N1aNN N2
.2013 92 172NN

oy NVYYY WP Yya DTN :ONY) NN DY NI NN INAL,DNN N NVXYYA TINM INNIWN 11 ,NTaN2 VIWN DTN
(N NITO) 1IN NN ,NIAND T DY NPAN YV TIT2 M0 ,NYY DYDY NY 952 NN IR W1 DIRYI P (719300
09 NYAYNN NN DY NVIOY VP S¥a TR YT DY 1IN MIPININ TUR 2INN MNN .MINNIN 0V 3 DY MPaNnmn
Y 21NN MMX I NI2YNY NN NIONN NN INDHNN MPNNRN KD | ,N12NN DY NVIHYN WP YY1 DTN DY

MNNIT VYD 4 PYD INT DIADN OVIAT .(AINN NN NNNNIN TOY MNNND 91952) NI2NN

Svon nNn (PNYSE MKT” :9n9) 27nIxay NYSE MKT LLC -2 9nond mmya 19200 9Y man donmn
oY 31 299599 9195 DIV 92T MNNNN NIDN DIV THDNT DRNNA NN /MONY 910N NN 1o 1Mh2a o ELLO
(799950 ©IWIN 29D 1 151D) INODN NVPIINY NPNM TIY M) PN

PIND 2591 (4)(N)87 ,85 ,(2)58 ,20 DXMYD 12-DY MNNN Y915 (7H93NN MPH” :PNY) NIINN DY MTIRNNN PN
.1999-v3wNN ,MIINN

2012 MWHY Mann v >mwn MTa Related Party Transactions NI DYV .12 1Y DY DY MNPOYY TS N1 NIAND
PPYND 3.12 PYD 12 ,17MMI9NN TIT DY MY Ppwna Koo ,20-F 09w by

WMV ,1969-07OWN L (NNX) THN — PPYN NVYVY PPYNN V) TIY MIMI NIPNN NVAY DNNNA TV NT PPYN
799 YT INN 1NN MMN TIY M MY VI LTIV MM PIND 1035 PYD NN TIY M) MY -5y N1aND
- 995 59-5Y N PPYN 29 DY MND YNINN NONN TIY MM DY 27NINI 0D NONA NNMN 192NN 12 NIPNa

NNY MWYY TPRYA 11NN YN L ("Securities Act”) Ny9 nyn PN 295 ,United States Securities Act of 1933



951 ,Form F-1 5w y2nm 7780 mMeITa 1y 0t 9pwn ) ("Form F-17) F-1 090 5y 01w 70010 My¥NNa
NM2»NNNA MIMN TIY M MY NV G002 .PPYND 1.3.3.6 — 1.3.3.4 DY 1NN LYNY ,NPMNNT MINIAN
HMN TIY MM MY NV 90N .PPYND 1.3.5 PYyDa VNI ,PPIDNN NPNN YT NYNN 1272 NHANN DY
NDNN IT-HY DIPINID NDINAL INDNY DINYI NI T291 ,NI12NN DY TIYN NI TIY 9555 ,N72nN YW NM»NNN1
N 29995 ©MMT NIIND YHIN ,NITN NDIAL IR/ NDINAL INDNY DIV MPNNIN NIANN DY PNMIN ON ,IRIYAI

APPYNY 1.3.3.3 -1 1.3.3.2 DPOYD NI DOVI9Y LTIV M) PIiND

DWAPN 91950 DIWIN OHDOY DNNN ,TIIIND NV 1PN NMININI PTN 29-DY DN 192NN DY DYOVIVN DM
NN NPMNY NVPNN TIY M PINY 31 Proa

-5 IN/Y 1IN MININD XN¥DIN DTND IN/Y 270N NWYN XD) T292 DNV TPWUY) DY PPYND DRNNA TIVD M1 NYSN
oV nyT MNo oxNNA .("Regulation S$) Securities Act -N M2 MPMNY Regulation S -1 on71705 U.S. Persons
-5y DOYNIIN TIVN NI NYSN ,NIAND YT-DY N PPYN DY INIDID TYIND DTIP NDNAD NYNNY 1IN DYLN T Ty
PN ,ONNN2 Regulation S YW Category 1 29-9Y Securities Act -N NNN DIYWIN MYIITH NV NTVW N PPYN 9
OPYIDYY DN NNDY ,NDNIL DNYHIY ,NT PPYN 29 DY DIYNIND TIVD MM NN IRIYI MDD WD NIIND NYyINn

PYNY 1.2.3 9Pyoa VNN YON ,NDNAN NPYONI

1N, U.S. Person 1°N ¥ 9N 2WIN NIN D PISNY 30D 2WN» 1Y PPYN 29-5Y DYSINN TIvn MM S wo 9o
Y2 27NN PN KD 0D 2NN REMN DTN INA U.S. Person M2y Mt PPWN 19-5y DYNINY TN M) DX ¥
TN TP AN WO ION ) DIMIN UIIW Ny IN N PPN 19-9Y DYSINN TN MM DX vIidTY Nwpa vwiny

27N (DPYIINRN TIY M) PPN Y NN SV wnwnd) rdistribution” Y819 MIND DY NY PPWN 19-9Y DOYNINN

, 7292 HNIWY NOTN OPTIDINY DT PPYNT NP INA YINN HDY PO-DY DN TIVN M) NYSN O DY Ppwn Dy
MNIAD PN TN TP DNNRN DOPNYI NYPN 1Y D52 MITY0IN VIPYN MOND) ,0NYIS DMINK DINT 1IN NI
DYAPN NT PPYN I9-5Y DOYINY TIVN NI NN Y150 DNNODN DOYNNN ,T15 ONYI HNIYWI DIINDINN VIVNN

AT PT NI NTYD VIDY MOND DHNY DY

Regulation S -5 904 9py©5 DNNNA NINN NN 5Y MPNT NN NPIN NY PPYN 29-5Y DOYNIND TN M) NYIdI
PYNo 1.1 Y01 VN9ND

NPoNY 55 790 N OTX GN) ,U.S. Persons -9 1N/ 27192 NPITN N/ NINON ,D010999 TYPN INX DY PPYn
MYSINT DNT MDX 27NIND TIY TINID MY WNIN XD DT PPYN 270N D3 PPYN 29-DY DYNIND TN M)

INAY PWISND DY PPYN 19-DY 23NN NN OWIND NON)Y Securities Act -9 DRNNA 27NN MMV IPONX DT PPYN 99-9y
DIVIN MYITH NV DMP DN N Securities Act -9 DNNNA 1MW ON NIN ,U.S. Persons -9 /) 27NN Y1ONY
.Securities Act -9 DXNNA 27NN INDNY 2NN NNN NN DIV NAMNNND NPN NN .Securities Act -9 ONNNA

SV 7772 M27Y) Y900 YNRN DY THNDNA PN TN DAPY ¥ DT PPYN 19-5Y DIWNIND TIVN MM NN YIDID VNN
MY PPYN DY PPYNL VNN NI Y YD NONY INYID INKR PN IX DTN D30 71NN KXY 19207 DY PPYNI (1790
INRIY DT VYNY NINN NPTH DI TIYN M DY NYSN NN PN

AANON 113 PPN ININ 07V (1975) MR PPONIN 1N D97D) 2NN MNN SP2INNY PPN

YIAND MYAN PONY AN PEINK DYV NYPA AN YN SVINDN LOWNN MPAY 7.2.2013 DA NYNN PPORIN TN
AT 12) NYANN NMNTY PPOXIN NNIDN NN ONINN YIINN Y ,NYPaY PPONIN NANN IYNIY INRD TPNY»
77920 TR TPODD MYIN NYHN - 1IN TN IPIINN DY - PPONIN MRN8 NIY TN NYIAND NIWNS NWpan
DMIND NIWN IRWYN TN DX YN PPONBIN NYIAN .2INN MNX IPRINNY NN DX NP K P19 75ND 1D IWN
N7WN 10 HY D1 7 TS NYTIN PPONIN TAD IWNHN DIYINN PNIVNN IXT .NYYW NAWNN M 172N

NNONN 21NN MOHY 95 TOY YN NIANN NN .N7Y GONX 600 -5 TIIN DT PPYN DIDID MDD MNRHINN TO
NN OV 1PV Y5 ,00NDNN DWIPWNRD MDNYN MIAID ,PPYNN 19 DY NPaINI MDD MINKD MNNINM

.NPOUNRN NYTINN

DY DN WPNND NIAND TINDL .TPMITPN MIAPNNNA NNV NPX TR PPYN 29 Y (X NITO) 1INN MNX NPOIN
TIPOWNN NYTINT VNPV 293, PPV 23-9Y TIVN NP NYSNY DI IR/ YN

5 LITOPNN NN Www.magna.isa.gov.il INIINIY TIY M3 MY HY VITOPNN INNI NIXND 1) PPYNIN PY
WWw.maya.tase.co.il ININIY NP AN HNI TIY MPNY NONIN

2013 920872 31 : PPYNN TIRD




1-2

1-2

8-2

10-2

11-2

12-2

12-2

12-2

132

14-2

232

02322390 19N

D e XY N‘:”

crreseessessssrrssssrrsssrrrssssrrssssrrsssssrsssssssssseses DIYNIND TAIYN 1119993 Y090
............................................. 172NN YT HY DXWXINN TIVN MM NNON
..................................... DN (N NITO) INN NN NYNN 19IN NN
................................................................................. DNONDN DYPYN
.................................................................................... TRYHN PIVYNN
............................. NDIN22 INDNY ('X NITO) IND NN DI NYON
......................................................................... MRSPM DTV P2ANON
................................... YPPPYNI DX2IND DPRY DM TON NOWYN MY
.............................................................................. NN 227D MIYINID

..................................................................................... LY NYTIN

0000000000000 0000000000000000000000000000000000 n””N)ﬂ 7\7\9

cerrrserrrssnrrssarrsssarressassesssss TNIPN NNODM 2013 920X MOYN N

............................................................................................ Summary
....................................................................................... Risk Factors

..... Cautionary Statements Regarding Forward-Looking Statements

NP9
11
1.2

1.3

2 P99
2.1
2.2
2.3
2.4
2.5
2.6
2.7
2.8
2.9

210

2.11

N N9D)

/2 N9Y)

P9
3.1

3.2

3.3



30-)

31-)

32-)

37-)

379

38-)

49-)

52-)

56-)

56-)

56-)

56-)

57-)

................................................... Ratio of Earnings to Fixed Charges
........................................................ Capitalization and Indebtedness
............................................. Summary Consolidated Financial Data
................................................................................. Use of Proceeds
................................................................................. Dividend Policy
............................................................................................. Business
...................................................................................... Management
....................................................................... Principal Shareholders
............................................................................... Material Changes

..................................................................................... Legal Matters

0000000000000 000000000000000000000000000000000 n,gv‘) n,\,‘,g

................................................................................. PTTNY DYT NN
..................................................................................... NPAN MNIIN
....................................................................................... DYDNDN VY

............................................................................. NAVYNN XY NNOON

teectene 000000000000000000000000000000000000000000000000000n’”,nn

3.4
3.5
3.6
3.7
3.8
3.9
.3.10
311
.3.12
.3.13
.3.14
.3.15

.3.16

P9
4.1
4.2
4.3

4.9

NP



N3N - 'N P9

3993

L[WTN NON] MI2NN NTIP 29D NPVLIA NIIND 1987 MVWA DRIV NTINNN NI2NN
,ZNASDAQ -2 9n0nY N12nn DY NYIN MY 1995 1210PIND .1983-ynwnn
("Pa>15 7ayn” Pwn) OTCQB -2 INDN NN WX 2005 MXNJ TY NT PV IINON
NYST MKT -2 9nDno 11ann S 7 nmn 1mya) 2011 VOMINI 22 DY 27NN

T MY NDINA2 D) INDND NIINN DY MNPIN HNIYI) 2013 1VPINA 27 OV
(P97 1 OND) NrY2 AN ONA

227NN 99172 DXIPI DT PPYNA DIDID0N DI, NINK MYNN IIN) 1D DN NIN

HNIYS SAVINY DTN ,Ta53 INIYIA DPUYI DT PPYN 39-5Y TIPN M NS
;9999 MNNNN ¥I9XY 9YaNn .NINN DTN T2 2aVINT NTYINN IN/ YUY NN Taba
U.S. =5 N/ 59920 MNIND DOPYYY NPNR AT PPYUN 29-D¥ TI¥N M) NYNN
United States Securities -9 N3 MPMNY ,Regulation S -2 0n91)13 ,Persons
ANY L (NINNNA ,”Securities Act” -M ”Regulation S” :y9nY) Act of 1933
YY Category 1 ’9-Dy ©IVIN MW VN NN NIINN NTNYY ONNNA
AT PPYN NNDNA N9ANN MT-DY DIYSINN TIVN MY DN Regulation S

(7DOy8INN TN MY 1991Y)

(2) ;U.S. Person 19X (1) 195 95N8NVY 505 3WN DIYNIND T80 M) HY W1 55
MYIND NN 09X N/ U.S. Person M3y ©oysmn 9N M9 NN W 1IN
M%) NN YIIY NP Y1 NYPA UHNY NYa %930 MYIND NNY NI (3) ;5930
YSAD NMD Oy DXWSIND  TIYN MIMI NN VUM IR (4)-) ;DYNMN TN
MYIND (D9IPYINNRN TN MY SPINa AT NN DY IwNWNI) distribution”

Nalakn

MUPN IN 2190 991 1P9-HY DNV DIPIIND TIVN M) NYEN S AT PPYn by
MINDY DAYYI DINK D% 199N XYY TaYa INIWS NN 331 99N> Nt >pYna
VAYNN SNAY P TN NP DINNRD DIIYY NUPN 1Y Y93 MTYYan VIDSYN
TID M) AR WIYY DNNIDNA ,DOPNNNY Taba DNYY YNV D9100MNN

AT T 519593 11 21Y53 DIDSY MIND DNYY Y DYIPN ,0I¥NINN



2-N

590 129N (PPYNY 2.2.2 PPO3 DNITIND) DIWaNN Y9 1PN 199 ,79%9Y
Yy DIYITIN DININD YRHAN ,DNYVN 9 75 HY IN DN DY YNHANY TIY M9 NYSH
7990 MY nysnb 9vpa Regulation S %9

U.S. -5 Ix/ 55920 MSIND NPITN IR/ N8N IN/ ©IDADT 1919 1R DT PPYn
M9 NPT Myah 7901m INX 01X 9N Regulation S-3 on913n5 Persons
1920 MYIND DIYINN 79N

NDY 1Y) XD DOW8INND TI¥N 11999) .27NN 7Y MY MVUAY YNNI R DT PPN
7990 M) dHyas MONY 93N MNINA Securities Act —9 ONNNA MY
MW ax NON ,U.S. Persons-2 IN/) 15930 MYIND 09999 IN/) DISNY DI¥8ININ
Securities -9 ORNNA DIYIIN NYIII VO 0P DN IN Securities Act-Y ONNNA
19920 MYIND INDNY DIYRHNN TIYN MM X BIVIY NANNN NINX N93NN LAct

.Securities Act - aNnNa

-5 904 A>¥OY ONNNA NINN 137 Y MYAINY NIV DIYNND TIYN M) NV
M99 DDA NINN N99NY DN DIYNINN TN M) 195 ,Regulation S
D99 IN , N9 , 792NN ¥12-59 MINN M1 LINY) DTN Y3 »19-5Y AN Yna 9y
MINY ONNNAY NYYNY APYS MVNANH MYNY MNVIN BN Ny BINYPH
LVINR A9 IN NNYON NN 53 HP0NY Yvan (1t 1P YNNI (2) §P¥Da I
191 AT NHNY 393) D3NN N9 KPR 133 NOON (1) :MNIN MYINH LYNY
(2) =) ;WA Y9N DTN Y9 IN ,MYUP 18,990 ¥1-Yy 271983 (Regulation S-2
19597 IN NYNN DY IUPA,NINN NNNN IN MYNY , 19591 99N DIYUN 135 NOIN
S0 15 -5 IN 1IAN3 MVPIMT IN NIUN KU S1-5Y DIPIND TI¥H M9 Y
AIYN KU IN NOPIT INNPA HYA P MIND Y9NY IN NIaNY NYUP 18 NINY
YSINN DR T Y NYAPNHN NNSIY NYNPM N9 B3PI NYNY ,VINAY NN

903 NMMINI NPOY

59930 YIINN YY TANTNA P X YAPY W DIYINN TIYN MI NN VIIYY AN
1AWYS INR 9N IN DTN 935 NPNN XY 1IANN AT PPYNA (790 7973 M)
DT PPYUNA VNN NI NIV YN Nony



DXNVYINY O9NN 1.2

PT 92 9-5y ©WIITN NNPYIM DXNYINRD ,DINNN YD NN NDdP NHann .1.2.1
DYDY INPAND ,NT PPYN 29-DY MYXIND ('R NITO) 2INN NMNDN NYNND
pYnn

D090 MVN DIYN >PYND NN DDI9Y T9¥ M MY YW 19°Ha PN
59 NYT NYAN DIVN 13 PNY ,OMNSY IN DMINIAN MY IN 13 DININN
LDOUSHIN TIVN M Y DY

2NN MNDNXONIN PAY PPYNY NNYN NN NYDPI NONIAN ON NNO NHann .1.2.2

%9 DY INDND DYDY DXTYPNHIM ,NT PPYNY A P9 VNI ('R NITO)

:1919) 19 5Y NPNINA NONIAN NIPN DYIAPN DININA DXTNIW ,NT PPYN

NNOYND PPYND NONAN NYOIR NN (7NRYYN 9IPYNY NONIN NYINY

DY PPYN 13 DY DYXIND TIVN N DY INDNRY DIVIMIT NN INNN ION

9 DY INDNY TIY MM DIV NUYOINR NYIAPY NAd M DNYY DI

-N7OVYNN ,TIY MM PIND ORNNA NN T DY DONANY NIOVN NYTIN

2007-3"OUNN (PPYN NOVPLY NOYN DYTIN) TIY M) NIPM 1968
(rmdounn AYNHANT ONd)

TVIND DTIP NDIAD NYNNY NIINN DYLN T PT TNY NYT MNND DXNNA
MYXIND (X NITO) 2IND MNN NYNN ,NI1INN YT-DY N PPYN YW IV
-5y Securities Act =N NNN DIWIIN MYOIITH IV NTNIY NT PPYN 29-DY
MNDND WNND NIIND NYIN PR ,ONNNA Regulation S 5w Category 19
DNYIND ;MY PPYN 19-DY MYNHINN (X NITO) IND MDIX NX ONIVAI

.NOMIN NPOONA OPIDD BN PNDY ,NDNIA

DONINN DIVIDY NYIR NNYVAY PPYNY AN PYINA MINIY PN
IN 793NN YY AYT NYAN DIVN 13 PR DMNYYY IN DIMININNY IN §>PYna
P17 Y IN NNYYNY PPYND NN DIYLINN TI¥N M Y DV Yy

.DOY8HM 0N 1A

) DY MDXY OYNINN TIWN MM DY INDNY DIV NONAN NN .1.2.3
2.5 PYDI LN ,NDOVYNN NYTINND DY NMDIY DIV N N PPYN
PpYnd



4-N

NMYIN 1NNY MAPHND DIVN NNYYNY PPYUNY NDNAN NHIYIND MINIY PPN
NYIN HY .IPYUND AYNHNN 39 Y INONY ('K 197D) DNH DN DIYSY
MIHYUNN AYNNN 29 YY NDNY (N NITD) NN MNDN DIVY Dupa
NYIN NP2 GPINA 1Y 393 19 HY HPNINDY ADNAN 1NPN MHIXNN 1NN
AT PPYUN 59 Y NIEY DIYNINN TIFD M HY INDNY DIYNY AYpan
(R 7970) 2NN MR S99 NP 01D 1373 MY ,11HWND NYNHNM)
LUN N919) 2NN MAIND SUNIIDN NY MPINR MY MYSIT O»P)

.9>PUnY 2.5.2 95¥0a VNONI ,NVNAN NPNINY DONNHA

TO¥ M2 MYH NIV

T T MY 1D TN P LYDIP T I PIND 3N PI935 10335 PyD
IN 121D )INNNY NN ,NT PPYNL OO0 MIYIND NINNNND VD THINYI
TIVN MM ONX NDKY TIY M) WNNN ORIW TIRNIY TINN N8P0

2N NONA2 INDND DIV DY

NI PINY 70335 PYDD DXNNA NV TIY MM MY RN NP NN
AN - PPYNN NOPVY PPYNN SVIT) TIY M) NIPN NN TIY
=) PPPYND VD MNIPNY OND) MY PPYND DN [1969-V7OUNN (NN

(NNHNNNA,79IVDN7 IN 7MYAN NV

9995

131

.1.3.2

: NV NYIAPY TIY MM NIV ININ

: DYNAN OYNINI MMN MYIN NV

NN WXND NONA NN NIAND 12 NIPN 19D, NYT NNN 1NN 1.3.3.1
-1 995 59-5Y N PPYN 9-DY MYXIND ('K NITO) 23NN MINX
MYNNNI NINT MYYD TOIRYIY 7Iann PN Securities Act
M Ppwn "M ("Form F-17 :\onY) F-1 090 Yy 0w 7000
mM»Nan Yon ,Form F-1 -n YW 1IN 08N M1 1my
;PNY 1.3.3.6 — 1.3.3.4 DXHYDA MNIND LYNY ,NPMNND

TA91 ,N72NN DY TIY MM T 9 15 ,NIANN DY NMNNN 1.3.3.2
TNDNN OIT-DY DXPINN IN NDNIAA INDNY DMWY [, NPIN
INDND DWINN MPHN NIAND DY MNMN DX INIWAI
2MN2 NOMIA2 INDND  DIVINN MPHRN XA NDMNAA

.1.3.3



5-N

%Y DXNNT NIANN VAN L(TIY M) PIN2 N3 NN NITIND)
MXND AN DTN (77 PAD7 :19NY) TIY I PIND 1 P9
.I2NN DY TIY M PIND 371 P9

TN NDNN DTN NYNN T2T2 ,NHANN DY NMIAPNNN
0N ,1PNY 1.3.5 PYDa DMINAN DININDY NNONNY ONNN2
Y17 :ONY) NY PPYN 9-DY MYXINN ('R NITO) 2INN MIND

(797992501 NN

MYAIT DY DDIANNA ,TIVI N PPYN X 7Y 1IN NINND
Form -5 1P X 77y M) mwi 9991 Securities Act -1
DONUNN H9ID) N PPYN A ;NDNY DysnD Tyrnn F-1

MPOLIMNMYIN NMPNIAN DO TN ,(ln’mn 177 DY 31 050N
NYLMOIN ,NDND NYNNY TYPHPN Form F-1 Yv mwn1a
YSINT N0NN T M) DY 27NN DIV POIYD 172N
,PPYNA DPYOM DIPIAN ITO LYND ,NT PPYN 13-y NDND
NOVA DYNY PPYNI DXPIN ,PPYNI NDION DY NNON
NNININ IO PPYNI MXINNM MPINND STINY 1IN
¥ DTN VYNY 1) PPYND GNNNN ('R NITO) INN IIND
DXNADY  ,MINNN Yo oYY v Form F-1 -2
IUNY DT PPYNI DY) DN AUN ,DIDNDN AMINNM
VNN ,ONRIYIT MINY TIY MM NYND PIYD OPMNN OPON
M) MYIAD YN RO DT PPYN M, UTY ond 1.3.3.5 Pyoa

T-DY P12 NOY MIPIINND TIY

Form F-1 -1 DwATN DNAN DOYON 792 NI2NN NINSD
(T PPYNL DD DN

(1) Part I - INFORMATION REQUIRED IN
PROSPECTUS: (i) Item 1. Forepart of Registration
Statement and Outside Front Cover Page of Prospectus; (ii)
Item 2. Inside Front and Outside Back Cover Pages of
Prospectus; (iii) Item 4. Information with Respect to the

Registrant and Offering: (a) Item 2.B of Form 20-F: Offer

.1.3.3.3

.1.3.3.4

.1.3.3.5



6-N

Statistics and Expected Timetable - Method and expected
timetable; (b) Item 9.B of Form 20-F: The Offer and Listing -
Plan of distribution; (¢) Item 9.F of Form 20-F: The Offer
and Listing - Expenses of the issue; (d) Item 12 of Form 20-
F: Description of Securities Other than Equity Securities (iv)
Item 5. Disclosure of Commission Position on
Indemnification for Securities Act Liabilities, (2) Part II -
INFORMATION NOT REQUIRED IN PROSPECTUS and
(3) Signatures.

9 Form F-1 Yv DNan 0X9¥0N Y 192NN 1PN 9002 .1.3.3.6
NV DOYNY PPYN1 OOPIva OYMNHN 2NN NVX NON
: PAYN

Part I - INFORMATION REQUIRED IN PROSPECTUS: (i)
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9.F of Form 20-F: The Offer and Listing - Expenses of the
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NPYPN MNPIN) NPDIOON MYY»NNN PIN NOIA HapNn 2009 N2 23 O
PINY oNY) 2009-V7OWNN L(2010-) 2009 DMWY MIYITON NIMINN DWM)
19IN INNAY ¥ IO P2 YAPI NYDION MOYONNN PINA .("NHYaYN Moy»nnn
39% SV ONY DNY TY ,NNPAY 121 YDA NNND OXTND DNN INYY SNV
(X)126 9>¥D2 NNIND MNANTD DN MNPV D) NHITNA NN 191 ,2016 ONN MHVA

.2016 DN MVWA 18% SV MWW TY YNHITN 19INI NTIPAD

2011-27ywnn (NPPPN MNPOXN) DHN HVI NPWH PIND DD ,2011 920811 6 D2
Y9950 NPWH DTN DY NOMN MXONN 2 DX NONDD L7187 P onY)
1 0Yn SNN 9PIND 1012 OMPYN 11D .)IVIIV MY DY IMYNIA NN
MHINT ©NN MNNIN MNNN 51V (K) : 187 NPINA YaAP) 1M P2 2012 INMA

.48%-5 NOMIN DTN YNVN DN NYW 25% -2 NOYIN MIIN ON .O>TNN

0NN HVI NPYY NYIPHN DINNND PIND NDIDA Hapnn ,2012 VONMINA 13 D2
P2 ,¥3PY NTIPAY 195 NN Y2 1NN WX ,2012-27YWNN L (NPYPN MPON)
N21NN INDIDN DY 2% YW YW qON DN HVY 2013 INWA 1-NN HNN D AN
v (2013 mva 811,560) NTIPAD 2121 YDA MAPN DIION DY NIWN TN SV

790> ONRY PNY) FVIADN DI PN DOVNNN HY T DN MIAN NHNNNA POIND

NMDTY MTO MPYY PINN 2405 DOPINN 902 DONS ,2013 LONINA 5 DY
2013 — »’ywnin ,(2014-) 2013 DOWYD DIPNN YTV MHIVND NPIPN INPOIN) DPNDINYD
0NN ONYY DY DT PIN NNDN WAPIY DMNIPWYN P L("MPUN PN PPnY)

2014 9812 1 01 SNN MM DX DY DONN

0NN MIOVN DX IPYY ¥ 0205 MYPYnY N MuoNN NYap nya Y1pnd
.DOYNIN TIVN M NYPYNI MNP

MANPNN PN 1T DYKIND TIVD M) MO 9T N PPYNI MY MK
DIPNA NMINA YN ,NT PPYNT MDD PIND MINN YW NINDM NNWID NNNY
PPYN 929 NPTINDN MDDIN DITHPNHN DINMY DRNNA PINPN NI

A

.2.10.1

.2.10
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DY PPYN 9-DY NN DOYNIND TN M DY OON OPI OMPPN PTN 29D
£ 9NY INHNA OININNN DN MITON

: ©YNIIIN TIVA MM NIONN OXTOIN NVP .2.10.2

DOWNIND TIWN MM NPINND ONPHY 0NN MY O>T090 K955 .2.10.2.1
NI OMNN PN IR DN DMIPNA PI NP IINY ,NMNDS ON Mva
.DN2 02N PN DN PN

TR VP NP TOINN ,TIY I NPINN TOAN I¥N N2 OHD Mwa .2.10.2.2
NI [ NINY D) U NPONND WIAPY PYPIPN NAYY YN NN ONNA
-5 1 5% DN NP AUN 29N NIPXDINN NN NN LYNY) ND NNIND IN

(3.5

IN TN NDION NI O) DNN MY HVPA INY NNRD PN T09N  .2.10.2.3
2V NIVY TITDTI NP THI IX TIY ) ININ P DIVY TITIT
2> DY 5NN ONN NMYYY TA52) DN MY NNIND DINN TIV M)
NN - MMNAN DN) 25% DY NDW XD NNNRI INKRD TIWN 1IN NPT
NI TR PN TOAN NP DV TIT2 YD OXTOINN NVP (2014 THVN
PINT MAPYL 2D POND ¥ NNND TITT IN NP MOIDN TN IN NN
N OMNND NN SYA TR DY 51N AUNR TITTN ONN DV NPYH
N2 T M) NPINN 0NN MY IMNNNNY PIN TN ,)D DY .30%
Y12 DMINK TIY MMM NI IN TITT MDIdDN TN NIVP 72 7P
2NN NN DY ITINN TN

NI 7Y ,INRD NN MV INPY IR XOYW T ) NPONN TooN  .2.10.2.4
NN TAY2 PYPIPN NIAYY PN NNI TN NININD DHN NN DVPY
N2 DHN MO MT NMIYN TP YNV 72521 NTIPAY (2)92 Pyoa

STO9NN N

MYY OTIP MINNY DXPAD TIY MIPMIN OXTOO DIDPY N Y51 .2.10.2.5
WIAPI TUN,IDPN I9IN I2ID MO MPN MNMP NP DIV) 2006
: PN NPINN N0 NTIPAY 92 PYOY NONNN MNNN2

0NN NNV HNIYA NI INDIVY TIY M NPONN 031090 (1)
IWUNY ,'2006 N2 1 -0 OPY TY NP N9 DNYWA DM 2003-2005
T9OR) 2007 ©NN MVA VP M2 PP ,2006 IV TONNA WP KD
NN TITT IN 23 TN 1D TIW ) 9D RPN NN THD

PPN 191052 95 INDII ,NTIPSY D105 PYD MNMNY OXNNA'
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DY2PN YT TITTN IN N DY NN ONN NYYY 7152 |, TIY
.20% Dy N2 ION

199991 YR NINN NI HINDIY TIY MM NPONN 07090 (2)

TV M) PN 1.1.2006 -0 OVY OTPY 0P ,1.1.2006-N Y

I ,NTIPAN MNNN 295 MNIN DNWY DPIAYNY N /OO

THI 21 T ) D NPINND NN T TN 2007 NIV OPY

NN NN NMYPYY 11521 ,TIY TMIMIN TITDTH IN NN NDIDN
.20% Dy NOIWY N ONYY

NDPON DN PINY 6 PYDA INITIND TIY MMM oN 1090 (3)

(121002 79D NONI) 1985-N7NUNN L (TPXVIPN Dva DININOD)

12YND 1PN DY IMN MY P X 1.1.2006 -1 O 7Y MNY

THI P NIVPY TP N NN 6 PYD NMINNN 29D NININ ONWY

TOM 21N 7PN OX .NDINA2 OXIINDIN TIY M NPINN NN

(2)28 PYO PAYD TOANN NN IR ,TOINN IXNY Ny 190D
.POYN NN TOND ,NTIPAD

15%) NDION DN NNIPN NMNIYIA PPN DY L2011 VONNIL 31 OY2 .2.10.2.6
P2 DTN NN LTIV ) NPINI NN NNIN IN DYYNN ,NNHPNN
TNND NPONN NNONA .2011-R7YUNN (TOTNY NPOYI IN MINN)I
NPONN NPNRI DNN NN TNXY PNNN NNT VN NNDNIA YD YaP)
£ 1912) NPTNY NINPOYY MINNI NNIP DY MTNY ,0INDI TIY MM
I NPINND IXNY NN TOIN DX APND 1IP> (7DXPND MM
DAY DN MY DMXD AN NNINY TID 919521 DM PV DX PND
NOINN NINRD TN INND P2 TOONN NPY DIV P2 ,TONN NN
22012 AN 1 OYN NN NP IR NPINN

: DWNIND TIVA M NIINN PN NN .2.10.3

YT DY TIY M) NPINN OON PN NN ,NTIPAY 91 Pyod oxnNNa  .2.10.3.1
DNRNNA TN DY 2N 0NN NPV 0N 2ION DRIY aWIN T
DOXVNN NYINN DMWY DY MY RO MYV IR, NTIPAY 121 9y0d
.N2»NN INDION DDA TN MAXN ADWI PNNN NN DX IR (25%)
NI TYA7 IPNY PR OT DY TIV M) NPON 2D LYND  NNY
NS 10%-2 , PPy N PIVINI ,POINNN PIP-NIaN IMNn
DY TN IN YTAD ,N72N2 NVIDYN SYNNN DY INYYD NON INY IN THNI
DOWNNN 12-2 HNWY TIINI N TIYN M) NP TN NN

PPN 1911092 85 INDND N2105 PYO %95 NN’

NTIPaY 88 PYDA NINN NN’
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77 PTAODNT NN NN 22D ONN NV TUR ,IININD NN TPV
NN NN PN NN L,DY0 NNIND IR DY .30% DY NOY> ROW Nwva
IR NPV IN NIN ¥20N2 NDPI NPRY IN) “T115 NTINY NYNY 2N
20% Y N ,15% DY NOY> NOW MYV 0N N L(NIN YIVND TN
TPOY ION NN NINID PNN NN DI AN INTDIY ONIND NN DY PIYD
TN MM NPONH P NOIDNNY TN 12D DINY XD NNIND 0NN
NIPNPA . NTIPAY (1)2 PYD NMINNND ORNNA ,7POY’N NDIDN 1T NN

TIPAY 121 PY0 MINNND OXNNA DY DN NPV AN N MY

oY DNN NV ANNAN INNN XY NTIPAY 187 )PON NHoNa
YOYN DN TMITIY IO MO DTN DY DHN N, DX
OIPYN PIND DRNNA .TOON) 2012 MWD DNN 48% DV MWW NNOWIN
MNYYO MPOYN ONN TN DNN ONN NYY 1Dy 2014 MWD SNN

Y9 YMYNWYNI 0> DN HIN YOMON DI GONA .50% SV

TIY M) NPINN IONT PN NNI DY DN 2N P> DTN M2 1IN .2.10.3.2
I8YI NTIPAY 187 NPXN NMONA .NTIPAY(N)126 PYDI Wapn NYWA
.25% DN WY R D YaAPN ,MIANND DN MNYY NNNAN INNN
-2 MNaANN DN NV NOY 2014 MIVH DNN PWYN PIND DRNNA
.26.5%

(2)9 YD 197 DNN DXNVAN DM DNY MNP D) NNV NINPNXI P .2.10.3.3
TNIXD TV M NPOHN PN ONNI PHIA DN DMV [ NTIPAD
NNNNI YIP DY MDIIN DY .PYD ININD OWIAPN DINRINND DPPNNI
TN W INDIdN DY INN DNN NYY DI TIY MM NIINND NN
DN NIN 77T NOWNIND IN 7POYN NDIDN P INNN NPNX NDIDNNY
DN ,TAPN DN NYY NDIDND YIP) XY .NINK MYNN Yap)
TIPAY 121 9y02a MAPN 120N MYV NDIINN

TN MM NPON OONIN PIN NN NPNRA OHN NN Py .2.10.3.4
N DYVYNN ,NNNRNND ND) NN DN NNPNY DRNNA ,DOYHNN
NPOY2 N NNNINI YIP2 DTN NN LTIV I NPONI PN NNIN
(MMMNN NNPNA DT NN NITHND) 2»N ,2002-)7OWNN | (NOTNY
25% YW YW DN N, TIVN M) NN NN 19N DO5UNN
91 PYDI INITHIND ,TTID TN IIRY TIY )2 NN NN NN
DN O NN DN AWNRD L DNNN AN 15% SY NYwa [ NTIPad
25% S MYV DN NI TIVD MM NPINI NNNN I10MY 0OUNN
92N 1N ADMIN IWRD ,PIYN 29D ,DYWNNN N ONIN PIN NNIN

NMPaY 91 yoa Ny NN’
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PN 0N NN (NN NPV IN) NV MNIYINRD 19D NINY .OTN M2
D) 121 X2 ,)9 115 .¥NID 7PN NIINN IRYIY DIXTOIN NP 9193
D1 NN DMIVIN DD DN NNNY MNP ,9N) MNPY NpPN2
DN NWH NON XY NPONN TN DN D ,PIN LPTD 09D MPna
DTIPAY (91 PYD MNMND I PONAN PN NN NPNRa
17791 152 99190 YT HY NNTPN DIPYN MT 9272 INDN NMINNIM

INND

DINDIN TIY MM NN PN NN DY DHN NV NIN awIn K955 .2.10.3.5
DY N .ORIYAIDY YIPN DY9N 1N NINN NI OX DXV DDA
99 951 1ON),NDIN22 INDND YWY DY N9 TIVN I DY INYI)
PYDA VBN INTINA NV YINT AWIN INIT PN KD TNNIND MW
TIYN I PN DN NNXY A PINN NN PYN 2N [, NTIPYY (32)97
DXONANN DININD ONNNA ,NDNIAL INDNY IO DY 75 150
NN NAVIN DTN 12XD DI RO NNIND NVIN NP (22)97 Pyva
IN 25%-D DINIIN IN NN N ,N2 NVWY HOHYI DN HNIW YAVIN ONX
DONNNA,PPYI IN PIYINI ,NIIND DY DXNNIN IN MDIONNN N
VINY 9N IPX NNNRD NVIY NIPN .DTIPAD N8 PyDa MIPd
991071 YW MAVIND NPTNY YR A (NNHMP DR) DN NINX NINIIN
92N INORPIA PINRD OT-DY NPNI DN DO XY L)D N .IND AN
.DDMDN DMNIN OPPNNA NN 2WINY oM

N MNNND N3 MDION DY DINYW DN NYY .2.10.4

DY 15% YW DN NYWA AN XD PN, NTIPAY ()H125 Pyod oxnna  .2.10.4.1
MI3D) T1HY DTN NPNXY 1IN NNNI ONPHRY 11PN DT IN N
IN DD ,TTIN DYDY NWYY NPONA NTINS INY IN L (YavNn My

INND TY IR PTAD TY TTHY NTINY NPRYIN IPON

TN 0N P2 ,07PNNA DN KD NNIND OXNNMINT ONN SNV .2.10.4.2
YD T ADWN IN PPDYN NDION NN NN (1) : DONAN DONINNN
IN PN DY PRIINIVN 19D MY NIV IR NTIPAY (1)2 Py
UM NI MINKIN DY NI ¥an PN (2) ;NN DI NN
INITIND) SMNN NN DY NI AN (3) ;23NN MIN DV NTHNN
T2y NI TOON (4) ;72N IR NROVNN 1IN (NTIPAD 88 Pyoa
N2 9010 N DMV DY NN NINY IX MIAN IN NNOVNN NN
N2 DN NIN ,NI2NN DY DINN DX TNPH DXONY 1D YWY IN DMINN
Y2 2D DINA YAPY MIN MOYY IMIYN TP DY INYT NNNY
(5) ; DTRN )2 72N PAD AN P NN DOXON> DY DNPPN YIUVINY
DI HY DDIN NTY NN IXIND I YIAPY INNX NN OPPNN
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0NN NYOYA 11 T IN NI DY DN AN 2IN> NNNRD OIPNI
TIPAY 121 PYD MNNND ONNNA TN DY S9N

DTN 72 92N HY 11NN AT IX NN MDIdN DY INN 0PN WY
MoN NTIPAY (2)9 PYO MNNNY DTN 2 72N NPNY DXIY 2N
,MI2XY NP 2D NTIPAY (N)3 PYD PNYD VYN INDION NYIAPA
DNNN2 MIIN DN NPV 1N ,NDINI MINDIN 2N MIIN YNIPHY

NTIPAY (N)126 PyDO

(2)9 PYD H9D DN DINVIN DX YN MNP J9) NNV NNHNI YIP
G195 NN 11PN AT IN N NDION I ONHN DNV [, NTIPAD
NAPNA 1INV 117 MNT IN M 7272 NTIPAY (N)3 PYD MNRNINY
MITH IN NN NN ANNNI YIP DY 7PMDIDN DY .INN DY INPIND
NNIRN NDIDNNY TN DY INDION DY DNN NN MY DN 1)
YIPI ONX NON T NOWNRIND IN PPOY’I NOIDN YT INNN NIPX

NN WNON2

2008-V7OYNN ,(NYY NRIIM 169 'O1) NOIDN DN NTIPO NP NY Pina
Y27 5Y DNN VI JTN PYON NON PNY .NTIPAY (T15)9 PYD 90N
NN 2VIN T HNIYI DDA NINDIN 1IN NIVN DY 11O DT

:2009 112 1 OVPN HNN ONVOWNN

YN 2VIN5 D07 ITONT PWI0T IN )P DT T3>0
DTN 23 93N 2977V , SN 77107133 N1IN0I7 2N 1IN 5Y
73530 (200077 DTN 22 93N — I 7p93) SN apmn
777093 ; SNIVPI YINT VNN SV V3P YOI 71N 710ID777Y
DT 11722977 N5IP D13 YN 2N XY 20 — YN aupns ot
(1) : 719N TON DYDZ , )229Y77 297 ,1THN777 W97 IN )27
O7N/7 23 93N3 ,88 YD MITINND dIn mp Sy3a
vAPr IS (3) APDOI IS P (2) ;200
232 93032 T 20 (3) ; 293077 DTN/ 223 13N SV, 88 92YDIV
1O UIWOIN DI 10 I, 00 PY 10 )N (2290071 DTN
SWINYT TIN5 N7 12 DX NION 0V D>INN D>TNPY D200
Y323, PIV7T 295 ,)132077 IDT IN 11722977 DWWV IO T0
N a3 VPN DO Y DOPPP YOV »53) 15 01N3

2200077 DTN 23 93N P25 YN

MDIIN DY DINY ONN MY [ D0¥0 NNIXD VN DN XROY NIPNI
,TIVD MM MPHRY L(DTX 232 92M TN NIN 22N SY man
NYIND NNNNX DY JIPMINNND NIDA NTIPON MNNND ONXNNA M
NIND 2VIN DY I NPTN PAY DRI NPTH P2 NI ON DD

.2.10.4.3

.2.10.4.4

.2.10.4.5
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YHYa DN DRIYY 22N DX NIN NAYIN 1920 12)0 DINY XD DOYD NINND
IN MDDNNN INY N 25%-HD DINIIN IN DN N N2 DOV
N68 PYDA MIAPY OXNN L PPYI N PV ,NI1INN DY ONNIN

NPaY

WY 0NN MY [ NTIPAD 170 PYD MMM MDD NIPNY OXNNI
TMMN DY NMINWNN (D70 INPNA NNITIND) NP HY PRI MO
DY 1RY (NIN 2N MIAID) TN 220 ,NF PPYN M7ay MPANNN 1N
PN DND MDD I NIPNRA MDD AR NNOYNN 1IN STINHD NN
TN 2D, TTRN .15% — XIN YIVNY IN 1IIXD OXPNNN TTID MTINY
N72N2 T2y X PN AR NNOYNN NIINA SMIND NN DY PNV
MYV ,0IXIN ND 991N N DXMPY 1Y NN N NN DX NNOYNIN
DTIPAY 121 YD 19D 2NN MIVN NN NYYD ORNNA 7PN DN
DN NPV DN N (YIN 2WIM ORIV 2vin) DTN 1 73N >0
N7 NV ,DOY0 NNINRN 9IN .NTIPAY (NX)126 PYDA MIAPN MHANN
NNNNI PO (DTN 2 72N THY) XIN MAWVIN DY NIPHNI NPRI 0NN
AVIN DY 1AV NPTNRD ORIY NN P NIV DN DD NN

NN

,MADN NPLMDY PN MNNND DTIPAD (4)2 PYD NINNND DNNNA
TNIND NPN N2 DN NN NP PTI 2IN NN I )1 PT
DNVN YIP )T YTINNA XD 1PN DT P2 PN ONN N DD

2NN

YPNRNND TPT-DY MWW PN IMOYNN NPHA NN NIAND
VYNY ,NPNI MY NN NN DN DHRN MMZVYN NN 2IND MDN
YTIINA PTY DRNNA NNNRD NPHRA DN NN DXNVIN DX 2N
ON 11977 M7 )2 PN DN NIIND NN NN MMV JIP PV
NNNNI NNIP ,9N0) MNPY M DPYYN . PPNDY YD VN P
DN MDD DNV MDD NNPNY NIDINA DMNNN DAV DX

Mpna

5NN ,2010 929%72 27 DYN DXOMIN MY NPNINY DRNNA YD NI
T ) X2 NNSIWVNT NN NPNRA ONN NI L2011 AN 1 OYN
2y DYOMIN MYIY 1Y NI, AN DNIAY TIY MIMID NN IND)I
2N YN NN .APANN NIANN T DY NDY NDNAN AN P
YPHRN NN 1D IV NN DV NN (NONIN NMY¥NNI) NONIAN
N NN INDNY TIVN NI DPNNND DN NNIYIL WY

INND

.2.10.4.6

.2.10.4.7

.2.10.4.8

.2.10.4.9
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92N2 T2WN Y IN OOMNND NN HYIAY NI NNDIVN 1Y NIPNIA
DTN %2 92N2 9010 N DXNPY NNV MY IN NN OOWN DTN M2
PN ONN NN NNOYND TIRINK 7PNN NIANN NN DX DOWNN

219271 MNPNA MI1AP Y2100 NN IWOYD

INOIN TIY ) NN PN NN 2IWN) NDIDN DN NIPND 4 MPN2
¥ ¥2P),2002-)"OWNN L(NINNI IR DTN X IPTH INDN ,NONI2
O T D) DNYIVN 1Y NDNIL NINDIN 1IN MDN DY 1T91
95 19»PNN BN 11NN DT NADIND NNHBNN DX TN NNNND IND
TYINA (2) ;00N IV INN NN NVNX NPINA PN NN (1) NN
M T IN NVIOYN DY YT IOR PNTON (3) -1 ; PN TOIN AN )TN
TOAN NN TY HOM ,NNIN IN NNXPINY DY .2INND NN PINNY
AWM RY ,NON MIXNN 29D NNND DMNX DINIY 1PN DT NN

TIPAY (4) 2 YD 19D NDIIND

2IND NIMN 12X PN DN 192) 79I8Y 1179210 WD 19N .2.10.5

-N72VNN L(WTN NON) NDION ON NTIPAY (4)2 PYO MXNND ORNNA - .2.10.5.1
221,002 NNN NP2 NN NN I 11PN AT DN 1961
VAP PN NV D933 TN TN NPHRI DN NN DD DI
22pPNNY NINNN P27 NN NN DY SMIAPNNNN TIVD P2 WI9ND
MINHN DY THHR MPTI NNTN NIAND APN D DY WY DI
LXMW DD, NPNT INKRD IXNY 1IN MYV NX NP

172NN YT-DY MNVOY TN IMDYNN NPNA 1D NONIAN MaN .2.10.5.2
, NP M0 DYA»N DN DX DHN HINIPYN DX 2IND MNN dP2NNID
1O DRNNA MNND MPNRA DN NDNN DNV DN 12D VYD
MIT X2 NPNRI DN NDNAN 1IN 1Y ,INN MNP )Y >TyInNa
A9N2Y D0 VNN, P DN )N

NN MNNX NITO NIANIN DY NIPNIA D5PIWNN 1PN NYW PYY  .2.10.5.3
0N 2.10.6 PYD N

INOIN TIY I NN PN NN 2IVWIN) NDIDN DN NIPNY 4 Mpna  .2.10.5.4
¥ ¥2P) ,2002-)"OVNN L(NMINKNI IR DTN X NPT INDN ,NONI2
P23 DT D) DNVYN 1AW DDA MINDIN IN NN DY 1»T92
25 99)PNN DX L1130 DT NADINA NNNNN DX PNTIN NNNND N
TVINA (2) ;001D TV AKX IND NN NONA NNN NN (1) IO
M) YT IN NVWY DY YT N TN (3) -) ;PN TOO AN TN
TOON NN TY DIM NN N DNXPINY OPN DINN NN PPINNY
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AVYN> NY ,NON MINDN 29D ANHND OMN OONXIY 1IN DT NN
TIPAY (4)2 Y0 297 NOIND

DITO DININ NHIXDNI MDA N MNIN NPAIN .2.10.6

NNON2 /N NITON MADN IN MDN PNYA NN PXAN 1 NIPPa .2.10.6.1
NITO NMIND PN NYOWN INYN 1PN N ,NITO NININ
DX0NN MWD ,NITON NANIN 29D ,NIANN NN (112 TYN MIIY)
1IN DT DY MPNRA 0NN NI PAYD M NNUWR DX DAPY MIN-HY
95 NN 11 NYY DIND MTNIND YaP» ('K NITO) IND MNP
PY DD ,NITO NNIND DMV 1IN YNV NN NOOPWHN NNOD
TYIN NOAP DY NIPNA (799NN 1193930 NYY” - Y PYD1A \OND)
S5PIVNN PONN NYY DX NITON NANIN 9D AWNN 192NN ,INNIND
VNN NITON NIANIN 1921 TUYIX ININD DXNNA NN MNN 9D P
NYTON 935 55PN 11NN NYY NX WTIN 12 ST MT NHIND
1IN NPV 290 (X NITO) 2NN MTNINX DV PTIN YTIINT DN NI
917 92 191N MNINXD NIPNA .PTN MINNND OXNNAY NIND DHPIVNN
INDND NN DAPNY XD DN L)1 ONT NOMD NN TN MINN
VTIN 12 NYTON NANTN Y YTHH NPT NIAND WIN ,DXDNN MYIN
WY TP TOAND 1IN NPVYY T DY) MNNINRD NN NDIAP N DY
PIN MXND I 9D IVINN NITON PHA INNY NP MDD PPN
T NY2 NMPHN2 ON 1D NONIAN 1IN P DT MDY MYINN
SNNRD NMTPY MWD ORNNA,NVTON

2N NYVWI 112 79T 7)1 NPNI DN NN DN DIPN VOM T0  .2.10.6.2
NN DIV ('K NITO) INN MINA PPINNVY MDY WIAPIV 1IN MITH
NN PRINNY DIV N NIPNRL .(7D39TIYN 1199937 9197 1oND) NITON
2NN MNX PWIPAD TV NITON NININ MY 'R NITD) 2IND MDN
NN DAPDY ©ONN MWD NIT WHND IRIT MY PT-DY MPIMNN
IINND NIV INAY DI 0TIV 11NN DTN NONY DN NN DN
P79-5Y NNIND

YPINND OT-OY MIVIY NN MMOYNN NPNIA DY NONIAN MAN .2.10.6.3
Y1) VYNY ,MPNI MDY NN OMNX ONHN MMOYN NX NN MIN
NYPA STINA PTO DORNND MNNNRD NPHNA DN MNDMNN DIXNVIN D)
DN 11220 AT 1°X2 NPN2 DN 1D NONIAN 12N DINN MNP
AN D5 VNN P

INDIN TIY I NN PN NN 2IVWIN) NDION DN NIPNY 4 Mpna  .2.10.6.4
¥ ¥2P) ,2002-)"OVNN L(NMINKNI IR DTN INX NPT INDN ,NONI2
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L1120 ONT D) DMIIWVN 1AW DDA MINDIN 1IN MDNX DY 11T
95 12»PNN DX ,)1I7N DT NIDINA NNNNN NN TN NNHND IR
TYINA (2) ;00N VO INN DIND NVX NPINA PN NN (1) NN
M YT IN NVYY DY YT PN PTON (3) -1 ;)N TOIN XN \PTIN
TOAN NN TY YOM ,AIRNN X DNYPINY OPN 1NN NN PINNY
1AVWNY NY NN MINNN 299 NN DMN DINIWY 1PN T NN
DTIPAY (4)2 Y0 297 NOIND
2D DYYWA , 05NN Y1-DY SIRITIATIN NIYY NN NNNN 1IN oYY sHYON NNINN
NPPYUN 29-9Y TIY M) WIIY WPANN Y3V NIMIN WOPYUN HIY mININN Marosd
29 0OV 1YY 1IN TUN NN MNIN NN 997215 NMIN-YY SIEPN YD MY Nt
DTININ PMADIY

ONN MAYYN DX NHPYY W 00005 MYPYN Yy mMLYNn Nbap nya Yapna
555 ININN 32 9N LN PPYUN 29 HY DIYNINN TIYN M NYPYNL MNYPH
PMYY NYNY ,PPYUND NG 1OV 593 13 MINIIND PTI MNNN IR 9PUN
29510 1PN DY NN 23 ,WNTNY U UNA .MNY MINHINY 95279 manwab
5991 NNINN L7995 ;9>PUNI MIINN PIND MNNN YV NINON MIYID INIY
MOIY 29 DIVA ,DONMN ST -9Y SHNITDTIN NIWHY PYNN NN ION Yy
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CHAPTER C

The securities have not been registered with the United States Securities and Exchange
Commission, or the SEC, and are not being offered in the United States or to U.S. Persons. Neither the
Securities and Exchange Commission nor any Sstate securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any
representation to the contrary is a criminal offense.

You should rely only on information contained in this Prospectus and the documents we
incorporate by reference in this Prospectus. We have not authorized anyone to provide you with
information that is different. You should not assume that the information in this Prospectus is accurate
as of any date other than the date on the front of this Prospectus or that any document that we
incorporated by reference in this Prospectus is accurate as of any date other than its filing date. You
should not consider this Prospectus to be an offer or solicitation relating to the securities in any
jurisdiction in which such an offer or solicitation relating to the securities is not authorized.
Furthermore, you should not consider this Prospectus supplement to be an offer or solicitation relating
to the securities if the person making the offer or solicitation is not qualified to do so, or if it is
unlawful for you to receive such an offer or solicitation.

You should read and consider the information in the documents that we have referred you to in
“Incorporation of Certain Information by Reference” in Section 3.15 of this Prospectus and “Where
You Can Find Additional Information” in Section 3.16 of this Prospectus before investing in our
securities. The information incorporated by reference is considered to be part of this Prospectus.

Unless the context in which such terms are used would require a different meaning, all
references to “Ellomay,” “us,” “we,” “our” or the “Company” refer to Ellomay Capital Ltd. and its
consolidated subsidiaries. All references to “$,” “dollar,” “US$” or “U.S. dollar” are to the legal
currency of the United States of America, references to “NIS” or “New Israeli Shekel” are to the legal
currency of Israel and references to “€,” “Euro” or “EUR” are to the legal currency of the European

Union.

We prepare our consolidated financial statements in accordance with International Financial
Reporting Standards, or IFRS as issued by the International Accounting Standards Board, or TASB.
For periods prior to January 1, 2009, our consolidated financial statements were prepared in accordance
with generally accepted accounting principles in the United States, or U.S. GAAP.

All trademarks, service marks, trade names and registered marks used in this report are
trademarks, trade names or registered marks of their respective owners.

Statements made in this Prospectus concerning the contents of any agreement, contract or other
document are summaries of such agreements, contracts or documents and are not complete description
of all of their terms. If we filed any of these agreements, contracts or documents as exhibits to this
Report or to any previous filing with the Securities and Exchange Commission, or SEC, you may read
the document itself for a complete understanding of its terms.
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3.1. SUMMARY

This summary highlights certain information about us, this offering and information appearing
elsewhere in this Prospectus and in the documents we incorporate by reference. This summary is not
complete and does not contain all of the information that you should consider before investing in our
securities. After you read this summary, to fully understand this offering and its consequences to you,
you should read this entire Prospectus carefully, including the information referred to under the
heading “Risk Factors” in this Prospectus beginning on page c-12. You should also read carefully the
historical consolidated financial statements, the notes thereto and other information that is
incorporated by reference into this Prospectus, including our annual report on Form 20-F for the year
ended December 31, 2012 that contains our audited financial statements for the year ended December
31, 2012 and our report on Form 6-K filed on December 26, 2013 that contains our unaudited
condensed interim consolidated financial statements for the six month period ended June 30, 2013.

Ellomay Capital Ltd.

We are in the business of energy and infrastructure and our operations currently mainly include
production of renewable and clean energy. We own thirteen photovoltaic plants, or PV Plants, that are
connected to their respective national grids and operating as follows: (i) twelve photovoltaic plants in
Italy with an aggregate nominal capacity of approximately 22.6 MWp and (ii) 85% of one photovoltaic
plant in Spain with a nominal capacity of approximately 2.275 MWp. In addition, we indirectly own
7.5% of Dorad Energy Ltd., or Dorad (and an option to increase our indirect holdings in Dorad under
certain conditions to 9.375%).

Our current plan of operation is to operate our Italian and Spanish PV Plants, to manage our
holdings in the Israeli market and to continue to identify and evaluate additional suitable business
opportunities in the energy and infrastructure fields, including in the renewable energy field, through
the direct or indirect investment in power producing plants, the acquisition of all or part of an existing
business, pursuing business combinations or otherwise.

Recent Developments
Closing of the Veneto PV Plants Transaction

On June 26, 2013, we closed the purchase of two unlevered Italian special purpose companies,
each holding one photovoltaic (solar) plant in the Veneto Region, north Italy, or, together, the Veneto
PV Plants. The final adjusted purchase price of the Veneto PV Plants was approximately 23.5 million
Euros. The Veneto PV Plants were purchased on a full equity basis, with no external loans at the level
of the companies that directly own them. The Veneto PV Plants are connected to the national Italian
grid since August 2011 and are entitled to a Feed in Tariff of 23.8 Euro cents per KWh, in addition to
the selling price of the electricity, until August 2031.

Discount Bank Loan
On June 20, 2013 we entered into a loan agreement with Israel Discount Bank Ltd., or Discount

Bank, one of the major Israeli banks, or the Loan Agreement. Pursuant to the Loan Agreement, we
received an amount of Euro 13.5 million (approximately $17.6 million), for a period of 18 months,
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bearing an interest at the EURO LIBOR 3 month rate plus 4.5%. The Loan Agreement permits early
repayment without penalties.

The Dorad Power Plant

In July 2013, the power plant, or the Dorad Power Plant, constructed by Dorad Energy Ltd., or
Dorad, a private Israeli company in which we indirectly hold 7.5% (and an option to increase such
holdings to 9.375%), was energized and connected to the Israeli national grid. Since July 2013 the
Dorad Power Plant provides customers with approximately 440 MW. In November 2013, the Natural
Gas Authority of the Israeli Ministry of National Infrastructures approved the connection of the Dorad
Power Plant to the national gas pipeline network. Pursuant to a notice previously received from Dorad,
the Dorad Power Plant is currently expected to start commercial operation and production of power at
its full capacity of approximately 800 MW in January 2014 and provide power to its various customers,
including the Ministry of Defense, Mekorot, Ossem and Fattal and Isrotel hotel networks.

Listing of Ordinary Shares on the Tel Aviv Stock Exchange

On October 27, 2013, our ordinary shares were listed for trading on the Tel Aviv Stock
Exchange, or the TASE, under the symbol “ELOM.” We were able to list our ordinary shares on the
TASE by virtue of the amendment to the Israeli Securities Law, 5728-1968, that took effect in October
2000, enabling U.S.-listed companies to dual-list on the TASE without additional regulatory
requirements.

Proceeds in connection with Terminated Loan Agreement

On July 17, 2013 we entered a loan agreement with Erez Electricity Ltd., or Erez Electricity,
which owns, among its other holdings, 24% of the pumped storage project in the Gilboa, Israel, or PSP
Gilboa, pursuant to which we lent an amount of approximately NIS 770,000 (approximately $213,000)
to Erez Electricity. In November 2013 in connection with the sale of Erez Electricity's holdings in PSP
Gilboa to third parties, we reached an agreement with Erez Electricity according to which we are
entitled to the immediate repayment of the amount lent, including interests accrued and linkage,
amounting to approximately NIS 1 million (approximately $276,000) and to additional future
compensation in the aggregate amount of NIS 6.7 million (approximately $1.8 million), which will be
linked to the Israeli CPI and will be paid in two installments of approximately NIS 1.2 million
(approximately $332,000) subject to and upon financial closing of PSP Gilboa and NIS 5.5 million
(approximately $1.5 million) subject to and upon receipt of permanent licenses for generation of power
and approval of the technical advisor appointed by the financial institutions who have financed PSP
Gilboa to the transfer from set up phase to operational phase. We cannot at this point predict when and
if such conditions will be met and therefore, when and if we will receive the additional future
compensation.
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Corporate Information

Our legal and commercial name is Ellomay Capital Ltd. Our office is located at 9 Rothschild
Boulevard, 2nd floor, Tel-Aviv 66881, Israel, and our telephone number is +972-3-7971111. Our
registered agent in the United States is CT Corporation System, 111 Eight Avenue, New York, New
York 10011.

We were incorporated as an Israeli corporation under the name Nur Advertisement Industries
1987 Ltd. on July 29, 1987. On August 1, 1993, we changed our name to NUR Advanced Technologies
Ltd., on November 16, 1997 we again changed our name to NUR Macroprinters Ltd. and on April 7,
2008, in connection with the closing of the sale of our business to HP, we again changed our name to
Ellomay Capital Ltd. Our corporate governance is controlled by the Israeli Companies Law, 1999, as
amended, or the Companies Law.

Our ordinary shares are currently listed on the NYSE MKT under the trading symbol “ELLO”
and on the Tel Aviv Stock Exchange under the trading symbol “ELOM.”
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Risk Factors

We face a number of risks associated with our business and industry and must overcome a
variety of challenges to utilize our strengths and implement our business strategy. These risks include,
among others, the profitability of the photovoltaic market in which we operate; the market, economic
and political factors in Italy, in Spain and generally in Europe, in Israel and worldwide; our contractors’
technical, professional and financial ability to deliver on and comply with their operation and
maintenance undertakings in connection with the operation of our photovoltaic plants; risks related to
the outstanding loans and other financing instruments we obtained, our ability to further familiarize
ourselves and maintain expertise in the photovoltaic market and the energy market, and to track,
monitor and manage the projects which we have undertaken; our ability to identify, evaluate and
consummate additional suitable business opportunities and strategic alternatives; the price and market
liquidity of our ordinary shares; the fact that we may be deemed to be an “investment company” under
the Investment Company Act of 1940 under certain circumstances; and the possibility of future
litigation.

This is not a comprehensive list of risks to which we are subject, and you should carefully
consider all the information in this Prospectus and the documents incorporated by reference herein in
connection with your ownership of our common shares. In particular, we urge you to carefully consider
the risk factors set forth in the section of this Prospectus entitled “Risk Factors” beginning on page c-11
and under the heading “Risk Factors™ in our 2012 Annual Report.
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The Offering

The following offering terms are subject to the information that will be set forth in the
complementary notice that we will publish, or the Complementary Notice:

ISSUCT ..o, Ellomay Capital Ltd.

Securities Offered............... Series A Debentures in the principal amount of NIS 120,000,000 par
value, subject to adjustments as set forth in Chapter B of the Prospectus.

Denomination..................... The Debentures will be issued in NIS units, each in the principal amount
of NIS 1,000.

Offering Price..................... As will be determined in the tender as set forth in the Complementary

Notice. See Sections 2.1 and 2.9 of the Prospectus.
Principal Payment Dates ... Principal payable in ten equal annual installments on December 31 of
each of the years 2014 through and including 2023.

Interest Rate........................ See Section 2.1 of the Prospectus.

Interest Payment Dates ...... Interest on the outstanding principal of the Debentures is payable on June
30 and December 31 of each of the years 2014 through and including
2023.

Linkage...........cccccovueeeuunnnee. The principal and interest will not be linked.

Early Redemption............... See Section 8 of the Indenture.

Use of Proceeds ................. Financing of our operations and other general corporate purposes,

including, but not limited to, repayment or refinancing of indebtedness or
other corporate borrowings (including repayment of the indebtedness
under the Loan Agreement described in the “Business” section below in
the amount of EUR 13.5 million (approximately NIS 63.7 million),
working capital, capital expenditures and investments, acquisitions or
collaborations.

Trustee.......eueeeeeeeeceeneeeeeann, Hermatic Trust (1975) Ltd.

Governing  Law  and

JUrisdiction..........eovveeeee.... Israeli law and competent courts located in Tel Aviv, Israel.
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Summary Consolidated Financial Data

For the years ended December 31, 2009, 2010, 2011 and 2012, we have prepared our
consolidated financial statements in accordance with IFRS, as issued by the IASB. For periods prior to
January 1, 2009, our consolidated financial statements were prepared in accordance with U.S. GAAP.
We have therefore adjusted our consolidated financial information at and for the year ended December
31, 2009, in accordance with IFRS 1, “First Time Adoption of IFRS,” or IFRS 1, and financial
information set forth in this annual report for the year ended December 31, 2009 may differ from
information previously published.

We adopted IFRS for the first time in 2010 with a transition date of January 1, 2009.

In February 2008 we sold our wide format and super-wide format printing system business to
Hewlett-Packard Company, or HP pursuant to an asset purchase agreement executed on December 9,
2007, or the Asset Purchase Agreement. The operating results and cash flows attributed to the digital
wide format and super-wide format printing system business were presented in our statements of
comprehensive income (loss) and cash flows for the years ended December 31, 2009 and December 31,
2010 as discontinued operations. Statements of financial position amounts related to this business are
presented as assets and liabilities attributed to discontinued operations and are expected to be settled in
one to two years.

The financial statements for the years ended December 31, 2008, 2009 and 2010 were audited
by Kost Forer Gabbay & Kasierer, an independent registered public accounting firm and a member of
Ernst & Young Global. The financial statements for the years ended December 31, 2011 and 2012 were
audited by Somekh Chaikin, an independent registered public accounting firm and a member of KPMG
International.

On June 9, 2011, we effected a one-for-ten reverse split of our ordinary shares as approved by
our shareholders, or the Reverse Split. The Reverse Split caused each 10 ordinary shares, NIS 1.00 par
value per share, to be converted into one ordinary share, NIS 10.00 par value per share. No fractional
shares were issued as a result of the Reverse Split as all fractional shares resulting from the Reverse
Split that were one-half share or more were increased to the next higher whole number of shares and all
fractional shares that were less than one-half share were decreased to the next lower whole number of
shares. As of June 8, 2011, there were 107,778,493 ordinary shares outstanding and after the Reverse
Split there were 10,777,917 ordinary shares outstanding. Unless explicitly stated otherwise, all share
prices and amounts are adjusted to account for the Reverse Split.

The following tables present our financial data as of the periods presented. The selected
consolidated financial data set forth below should be read in conjunction with and is qualified by
reference to our consolidated financial statements and the related notes, as well as “Item 5: Operating
and Financial Review and Prospects” included in our Annual Report on Form 20-F for the year ended
December 31, 2012, which is incorporated by reference into this Prospectus.
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In accordance with IFRS

The tables below set forth selected consolidated financial data under IFRS for the years ended
December 31, 2009, 2010, 2011 and 2012 and unaudited selected consolidated financial data for the six
month periods ended June 30, 2012 and 2013. The audited consolidated financial statements at
December 31, 2011 and 2012 and for the years ended December 31, 2010, 2011 and 2012 have been
derived from our audited consolidated financial statements set forth in “Item 18: Financial Statements”
of our Annual Report on Form 20-F for the year ended December 31, 2012, which is incorporated by
reference into this Prospectus. The summary financial information as of June 30, 2013 and for the six
months periods ended June 30, 2012 and 2013 have been derived from our unaudited condensed
consolidated financial statements set forth in our report on Form 6-K filed on December 26, 2013,
which is incorporated by reference into this Prospectus. Results for interim periods are not necessarily
indicative of the results that may be expected for the entire year.

Consolidated Statements of Comprehensive Income (Loss)
(in thousands of U.S. Dollars except per share and share data)

For the Six Months ended, For Year ended December 31,
June 30,2013  June 30, 2012
(unaudited) (unaudited) 2012 2011 2010 2009

REVEIUES et $ 4,840 $4,382 $ 8,890 $6,114 $- $-
Operating Xpenses .........coceveeeeverueerreneererseneens 882 1,045 1,954 1,391 - -
Depreciation eXpenses........cveeeereerereneeereneens 1,422 1,292 2,717 1,777 - -
GIOSS PIOfIt cuvveeeieeeeeeiieeeereee et 2,536 2,045 4,219 2,946 - -
General and administrative expenses............... 1,294 1,377 3,110 3,102 3,211 1,931
Gain on bargain purchase 10,237 - - - - -
Capital Gain (L0SS) ..coeovrereerieirieieireneecneene - 160 (394) - - -
Operating Profit (LOSS) ...ccoveveervereeiririeereeienne 11,479 828 715 (156) (3,211) (1,931)
Financing inCome .........c.coevevenerieeeecriniecncnennenene 126 780 696 1,971 1,076 1,366
Financing  income  (expenses) in 3,827 (1,427) (2,157) (2,601) 404 -

connection with derivatives, net...................
Financing expenses (1,587) (546) (2,166) (608) (80) C))
Financing income (expenses), Net ...........coeueee 2,366 (1,193) (3,627) (1,238) 1,400 1,357
Company’s share of losses of investee (233) (145) (232) (596) (66) -

accounted for at €qUity ........coceveeevereecnienenne
Profit (Loss) before taxes on income................ 13,612 (510) (3,144) (1,990) (1,877) (574)
Tax benefit (taxes on inCOME) ........c.cceereervennee (777) (171) 1,011 1,018 44 (69)
Profit (Loss) from continuing operations......... 12,835 (681) (2,133) 972) (1,833) (643)
Income (loss) from discontinued operations, - - - - 7,035 (376)
11T AR U T RPRPSRRRRR
Net income (loss) for the year ........cocccccevevuencne 12,835 (681) (2,133) 972) 5,202 (1,019)
Income (Loss) attributable to:
Owners of the Company .........c.eeeeevrerenennecne 12,791 (681) (2,110) 972) 5,202 (1,019)
Non-controlling interests .........c..ccecevereeerennne 44 - (23) - - -
Net income (loss) for the period...........cccoeeunce 12,835 (681) (2,133) 972) 5,202 (1,019)
Other comprehensive income (loss):
Foreign currency translation differences 500 (1,369) 1,620 (3,698) 194 -
from foreign operations.........c.coeeevevueucncrenuenene
Total other comprehensive income (10ss)......... 500 (1,369) 1,620 (3,698) 194 -
Total comprehensive income (10SS).................. $13,335 (2,050) $(513) $(4,670) $5,396 $(1,019)

Basic net earnings (loss) per share:




9-)

Earnings (loss) from continuing $ 1.2 $ (0.06) $ (0.2) $ $ ©. $ 0.1)

OPETALIONS.... ettt (0.09)

Earnings from discontinued operations..... - - - - 0.9 *)

Net earnings (108S) c....ooveevervrrrreerrvrrenrennans $ 1.2 $ (0.06) $ (0.2 $ (0.09) $ 07 $ 0.1)
Diluted net earnings (loss) per share:
Earnings (Loss) from continuing operations .. $12 $ (0.06) $ (0.2) $  (0.09) $ ©. $ 0.1)
Earnings from discontinued operations .......... - - - - 0.8 *)
Net earnings (10SS)....eveverrerrererrerrrsessssesessnens $12 $ (0.06) $ (0.2 $ (0.09) $ 0. $ 0.1)
Weighted average number of shares used
for computing basic earnings (loss) per 10,692,371 10,778,026 7.911,55
SNATE oo 10,709,294 = 10,775,458 1 7,378,643
Weighted average number of shares used
for computing diluted earnings (loss) per 8,904,25
SRATE <.t 10,720,454 10,778,026 = 10,709,294 10,775,458 0 7378643
*) Less than $0.01
Consolidated Statements of Financial Position Sheet Data (in thousands of U.S. Dollars except share data)

At June 30, At December 31,
2013
(unaudited) 2012 2011 2010 2009

Working capital ...........c.cceenreenen. $12,557 $27,977 $31,856 $71,756 $75,172
TOtal ASSELS evvveeveeeereeeeeeeeeeeeene $145,635 $128,740 $126,392 $106,214 $76,432
Total liabilities.........ccceeeverruernnnn. $49,186 $45,626 $42,331 $17,648 $6,404
Total shareholders’ equity .......... $96,449 $83,114 $84,061 $88,566 $70,028
Capital stock (1)...coceeveveenennenne. $102,068 $102,068 $102,534 $102,369 $89,227
Ordinary shares outstanding ........ 10,692,371 10,692,371" 10,769,326 10,750,071 7,378,643

(1) Net of 85,655 treasury shares that have been purchased during 2011-2012 according to a share buyback
program that was authorized by our Board of Directors.
(2) Net of 8,700 treasury shares that have been purchased during 2011 according to a share buyback program that

was authorized by our Board of Directors.
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In accordance with U.S. GAAP

The tables below for the year ended December 31, 2008 set forth selected consolidated financial
information under U.S. GAAP, which has been derived from our previously published audited
consolidated financial statements for the year ending on such date.

Consolidated Statements of Income (Operations) Data
(in thousands of U.S. Dollars except per share and share data)

Year ended
December 31,
2008
Revenues:
PLOAUCES ettt ettt eee e et et e e e et eeeeseseeseeseseeseesesseseeneenessenseseaseneenenseseenennene $10,568
SEIVICES c.veetiteietieietettete et ettt ettt ettt b e s b et eb e b e e eseebesbeseebenbeneebenbenseseesansenessanes 842
TOtAL TEVEINUES.......ecueiueeneiieetiecieeteee et teevteete et eeteetae et e teeraeseeseeassaseeseeseessensenseessesseseneas 11,410
Cost of revenues:
PIOAUCES ..ttt ettt et et a e et e te vt et e s e e e eateesessease s eessensenseeseens 7,927
Inventory WIite-0ff .........ccccciiiiiiiiiiiii 197
8,124
SEIVICES .ttt ettt ettt ettt ettt ettt et e teevee s easeeseets et eabeeseessessenseessensantensen 2,862
TOtal COSt OF TEVENUES .....vecvvierierieeiceieeieete ettt ettt ettt ettt aeeseeveera s eseeaeesseseneas 10,986
GIOSS PLOLIL ..ottt 424
Operating expenses:
Research and development, NEt...........c.cvueeeerreiniriereininicirieee ettt 1,942
Selling and MAarketing .......c..c.eveevrueirineieninercieeereee e 3,075
General and administrative 9,830
Doubtful aCCOUNLS EXPENSES (....curveviviviuiviiiiieieieietii s enesenenenes 368
Amortization of other intangible aSSEtS ..........eccceveeverecirrieirreerererceeeeeeseeeenes -
Total OPErating EXPEISES.....c.crververeruererirerrerereerereeestrteeeeeenereseesesesssesestseesesenessesensssesenens 15,215
OPEIAUNE LOSS ...evnevrieiirieieeeteet ettt ettt ee et n e emene (14,791)
Gain on sale of Company’s business, net . 95,137
FINANCIal INCOIME |, NEL ...ooovviiiieiiiceieie ettt et eer e et e et e eareesnreeesnneesnneean 7,596
Income before taxes ON INCOMIE .......cccuveiieuiiieieeie e ceeee et ee e eeeae e ereeeereeeennseesneeeas 87,942
Taxes on income 966
INEE INCOMIE ...ttt et ettt ettt et et e etaeeb e teevsensenseesserseseneas $86,976
Basic earnings per Share.........c.occeivivivinininininininiiice e $11.9
Diluted €arnings per SNATE .........c.ccveeeerirreiinineriireeeeeeree et $10.1
Weighted average number of shares used for computing basic earnings per share...
7,297,257

Weighted average number of shares used for computing diluted earnings per share
8,610,275
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Consolidated Balance Sheet Data (in thousands of U.S. Dollars except share data)

At December
31,
2008
Working capital .......c..ccccoeneviinieiieniicieeeenns $76,119
TOLAL ASSELS evveeeereeeeeee et eeeeeseeeeea $78,278
Total HabilitieS.......uvvvviveiiiiiieie e, $7,349
Total shareholders’ Equity $70,929
Capital StOCK ....cveoveivieviieciccice e $89,109

Ordinary shares outstanding ............c.cccceuennenee. 7,378,643
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3.2. RISKFACTORS

Investing in our securities involves significant risk and uncertainty. You should carefully
consider the risks and uncertainties described below as well as the other information contained in this
report before making an investment decision with respect to our securities. If any of the following risks
actually occurs, our business, financial condition, prospects, results of operations and cash flows could
be harmed and could therefore have a negative effect on the trading price of our securities.

The risks described below are the material risks we face. Additional risks and uncertainties not
currently known to us or that we currently deem to be immaterial may also materially adversely affect
our business, financial condition or results of operations in the future.

Risks Related to our Business
Risks Related to the PV Plants

The majority of our PV Plants are located in Italy and our other 85% owned PV Plant is
located in Spain and therefore the revenues derived from them mainly depend on payments
received from Italian and Spanish governmental entities. The economic crisis in the European
Union, specifically in Italy and in Spain, and measures taken in order to improve Italy’s and
Spain’s financial position, may adversely affect the results of our operations. The global financial
crisis that began in 2007 directly affected Italy’s and Spain’s growth and economy. The situation
worsened during 2011 due to the debt crisis in various European Union countries in general and
specifically in Italy, whose current debt is one of the highest in the euro zone and in Spain, who has one
of the highest budget deficit in the world. In addition, during 2012 and 2013, all three major credit
rating agencies downgraded Italy’s and Spain’s debt and all provide for a “negative” outlook for the
debt of Italy. The debt crisis also caused the Italian and Spanish governments to adopt various spending
cuts and tax increases aimed at bolstering growth and increasing revenues for the repayment of debt.
For example, during 2011 Spain implemented changes to its incentive scheme, including the reduction
of subsidies through 2013 and the Spanish government adopted a new law in late 2012 that imposes a
new revenue tax on electricity generating power plants. Both countries remain in a state of financial
crisis. Both countries have recently commenced several legislation processes that may have a direct
negative effect on our results of operations. For more information see the “Business” section included
in this Prospectus. Although the incentive scheme in Italy is based on end-users payments and not
directly on the Italian government’s budget, we cannot assure you that the economic crisis will not
cause additional changes to the Italian government’s photovoltaic energy incentive schemes or that no
additional changes will be made in Spain’s photovoltaic energy incentive scheme that may directly or
indirectly affect the payments we receive and, therefore, our operations and revenues.

Our business depends to a large extent on the availability of financial incentives. The
reduction or elimination of government subsidies and economic incentives could reduce our
profitability and adversely impact our revenues and growth prospects. Many countries, such as
Germany, Spain, Italy, France, Portugal and Japan, offer substantial incentives to offset the cost of
photovoltaic power systems in the form of feed-in tariffs, or FiT or other incentives to promote the use
of solar energy and to reduce dependence on other forms of energy. These government incentives could
potentially be reduced or eliminated altogether. On June 6, 2013, the Italian Authority for Electricity
and Gas (AEEG) announced that the overall annual expense cap of €6.7 billion for incentive payments
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payable to photovoltaic (PV) plants has been reached. As a consequence, the latest feed-in tariff (FiT)
regulation—the Conto Energia V—ceased to apply on July 6, 2013, and until new incentive plans will
be formulated, Italy will not subsidize any new installations, excluding minor exempted projects. In
Spain, which also has a subsidy system for the photovoltaic industry, retroactive cuts were adopted
from early 2011 to this date by limiting the number of production hours that are eligible to receive the
government’s feed-in tariff, imposing taxes on sale of electricity, and on July 2013, a new
remunerative regime on the investment (RD 9/2013) was announced that stats that profitability measure
will be based on a calculation that will provide the owners of photovoltaic plants a defined yield
currently estimated to be calculated as 10-year government bonds plus 300 basis points. For more
information see the “Business” section included in this Prospectus. If the Italian government does not
extend the incentive plan or elects to fix a certain cap for subsidized plants connected in the future and
if the Spanish government elects to revise the incentive scheme retroactively, as it has done in the past
and is currently in the process of implementing again, this may adversely affect the profitability from
our PV Plants and from any new photovoltaic plants developed by us or existing photovoltaic plant
acquired by us, and may prevent us from continuing to acquire photovoltaic plants in Italy or in Spain.
In general, uncertainty about the introduction of, reduction in or elimination of incentives or delays or
interruptions in the implementation of favorable laws could substantially affect our profitability and
adversely affect our ability to continue and develop new photovoltaic plants.

Due to the uncertainty in the photovoltaic filed in Italy and in Spain, we may seek to
primarily invest in photovoltaic plants that have already been connected to the Italian or Spanish
national grid and are eligible to receive the applicable FiT, which may not be available on terms
beneficial to us or at all. As many of the issues with respect to the future legislation in Italy and in
Spain are currently unclear, acquisitions of photovoltaic plants that have already been constructed and
are connected to the Italian or Spanish national grid currently provide more certainty as to their
economic potential than plants that are still in the planning or construction stage. It may be difficult for
us to locate suitable opportunities with attractive returns, and, even if located, the acquisition of an
operating photovoltaic plant may be less attractive as the PV market matures and operating plants are
generally more expensive. Our inability to locate and acquire additional photovoltaic plants and the
higher cost of such photovoltaic plants may adversely affect our business and results of operations.

Existing regulations, and changes to such regulations, may present technical, regulatory
and economic barriers to the construction and operation of our photovoltaic power plants, which
may significantly reduce our profitability. Installation of photovoltaic power systems is subject to
oversight and regulation in accordance with international, European, national and local ordinances,
building codes, zoning, environmental protection regulation, utility interconnection requirements and
other rules and regulations. For example, various governmental, municipal and other regulatory entities
subject the installation and operation of the plants, and any other component of the PV Plants, to the
issuance of relevant permits, licenses and authorizations. If such permits, licenses and authorizations
are not issued, or are issued but not on a timely basis, this could result in the interruption, cessation or
abandonment of one or more of our PV Plants, or may require making significant changes to one or
more of our PV Plants, any of which may cause severe losses. These licenses and permits may be
revoked by the authorities following their issuance in the event the authorities discover irregularities or
deviations from the scope of the license or permit.
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Success of the PV Plants, from their construction through their commissioning and
ongoing commercial operation, depends to a large extent on the cooperation, reliability, solvency,
and proper performance of the contractors we engage for the construction, operation and
maintenance of our PV Plants, or the Contractors, and of the other third parties involved,
including subcontractors, financing entities, the land developer and land owners, suppliers of
parts and equipment, the energy grid regulator, governmental agencies and other potential
purchasers of electricity, and the like. The PV Plants are a complex endeavor requiring timely input
often of a highly specialized technical nature, from several parties, including without limitation, the
main supplier and contemplated plant operator, other suppliers of relevant parts and materials, the land
developer and land owners, subcontractors, financing entities, the Italian or Spanish government and
related agencies both as subsidizer and as the purchaser of the electricity to be generated by the power
plants and as regulators. In addition, as we do not operate and maintain our PV Plants, we depend on
the representations, warranties and undertakings of the Contractors regarding, inter alia: the operation
and maintenance of each of the PV Plants, the Contractors’ expertise and experience, the use of high-
quality materials, securing land use rights and obtaining applicable permits, obtaining the incentive
agreement in order to secure the FiT for the production and delivery of power to the national electricity
grid through our photovoltaic power plants, obtaining the power purchase agreement for the sale of the
produced electricity to the energy company, obtaining the interconnection agreement with the national
electricity grid operator, the commissioning of power plants that are fit for long-term use, strict
compliance with applicable legal requirements, our Contractors’ financial stability and the profitability
of the venture. If the Contractors’ representations or warranties are inaccurate or untrue, or if any of the
Contractors defaults on its obligations, or provides us with a system that is not free from defect which
causes a delay in the operation of one or more of the PV Plants, or if any of the other entities referred to
herein fails to perform its obligations properly and on a timely basis or fails to grant us the required
permits and certifications on a timely basis, at any point in connection with any of the PV Plants, this
could result in the interruption, cessation or abandonment of the relevant PV Plant, or may require
making significant changes to the project in connection with the relevant PV Plant, any of which may
cause us severe losses. For example, the contractor of several of our Italian PV Plants entered into
insolvency proceedings during 2012 and we were forced to replace the contractor for such PV Plants.
Although there are currently many operation and maintenance contractors available in the Italian and
Spanish markets, there is no assurance that we could locate an alternative contractor in the place of a
deficient contractor under similar commercial terms.

We are exposed to the possibility of damages to, or theft of, the various components of our
photovoltaic plants. Such occurrences may cause disruptions in the production of electricity and
additional costs. During 2012 and 2013, some of our Italian PV Plants suffered damages as a result of
theft of panels and other components and of damages to invertors caused due to bad weather and land
conditions. Although such damages and theft is generally covered by the PV Plants' insurance policies,
any such occurrences in the future may cause disruption in the production and measurement of
electricity in connection with the relevant photovoltaic plant, may not all be covered by the insurance
and may cause an increase in the premiums paid to our insurance companies, which may adversely
affect our results of operations and profitability.
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Our involvement and investment in future projects to purchase or build and operate
photovoltaic plants similar to our PV Plants, in Italy, Spain or elsewhere, is substantially
dependent on the applicable regulation and changes in regulation applicable to such projects in
the locations we choose. Prior to entering into additional projects similar to the PV Plants, we will
have to ensure that the regulatory framework that will apply to the prospective projects and the
thresholds set forth in such regulations are such that the prospective projects are expected to yield the
returns we are interested in. As these regulations are subject to changes, we cannot ensure that the
current regulation will be applicable to any future projects and that we will meet the schedule and other
requirements set forth in current and future regulations. Any changes in the incentive regime could
significantly decrease the expected return on the investment in new projects and therefore our results of
operations with respect to existing projects and our interest in new projects. For more information
concerning recent and imminent changes in the Italian and Spanish regulatory regime, see the
“Business” section included in this Prospectus.

As a substantial part of our business is currently located in Europe, we are subject to a
variety of additional risks that may negatively impact our operations. We currently have
substantial operations in Italy and may make additional investments in projects, located outside of
Israel or the United States. Due to these operations and any additional future investments, we are
subject to special considerations or risks associated with companies operating in other jurisdictions,
including rules and regulations, cross currency movements, different payment cycles, tax issues, such
as tax law changes and variations in tax laws as compared to Israel and the United States, cultural and
language differences, crime, strikes, riots, civil disturbances, terrorist attacks and wars and
deterioration of political relations with Israel. The PV Plants subject us to a number of these risks, as
well as the requirement to comply with Italian, Spanish and European Union law. We cannot assure
you that we would be able to adequately address these additional risks. If we were unable to do so, our
operations might suffer.

We only have a few years of experience and limited independent expertise in the field of
photovoltaic power plants, and are therefore reliant on our professional advisors. We have
limited experience and have limited independent expertise in the field of operations relating to the PV
Plants, that is, the construction, installation, testing, commissioning, operation and maintenance of
photovoltaic power plants and the supply of electricity to customers, whether in Italy, Spain or
elsewhere. Although we have a representative in Italy who oversees the operation of our Italian PV
Plants, we are still dependent upon our professional advisors (such as technical, legal and insurance
experts). If the advice received from our professional advisors is inaccurate, incomplete or otherwise
flawed, this could result in the inaccurate evaluation of the value and future prospects of a PV plant,
which could adversely affect our results of operations.

We are dependent on the suppliers that supply the panels that are installed in our
photovoltaic plants. The lack of reliability of such suppliers or of their products, as well as such
suppliers’ insolvency, may have an adverse effect on our business. Our PV Plants’ performance
depends on the quality of the panels installed. One of the critical factors in the success of our PV Plants
is the existence of reliable panel suppliers, who guarantee the performance and quality of the panels
supplied. During recent years, several of the manufacturers of photovoltaic panels became insolvent
and certain others suffered severe losses and have gone through a consolidation process. Degradation in
the performance of the solar panels above a certain level is guaranteed by the panel suppliers and we
receive undertakings from the Contractor with respect to minimum performances, however, if any of
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the suppliers is unreliable or becomes insolvent, it may default on warranty obligations, and such
default may cause an interruption in our business or reduction in the generation of energy power, and
thus may have an adverse effect on our profitability and results of operations.

Our ability to leverage our investment and to increase the return on our equity
investments depends, infer alia, on our ability to obtain attractive financing from financial
entities. Due to the crisis in the European financial markets in general, and in the Italian and
Spanish financial markets specifically, obtaining financing from local banks is more difficult, and
the terms on which such financing can be obtained are less favorable to the borrowers. Our
ability to obtain financing and the terms of such financing, including interest rates, equity to debt ratio
and timing of debt availability will significantly impact the return on our equity investments in the PV
Plants. Due to the financial crisis in the European Union in general, and in countries like Greece, Spain
and Italy specifically, the local Italian and Spanish banks have substantially limited the scope of
financing available to commercial firms and the financing that is provided involves terms less favorable
than terms provided prior to the financial crisis. In addition, obtaining financing for our PV Plants from
financial institutions that are not located in Spain or in Italy is difficult due to such institutions' lack of
familiarity with these markets and the underlying assets. Although we have entered into financing
agreements with respect to six of the twelve Italian PV Plants, there is no assurance that we will be able
to procure financing for the remaining PV Plants in Italy, our PV Plant in Spain or any PV plants we
will acquire in the future, on terms favorable to us or at all. Our inability to obtain financing on
favorable terms may adversely affect the return on our investment in one or more of the PV Plants and
our ability to leverage our investment.

In the event we will be unable to continuously comply with the obligations and
undertakings, including with respect to financial covenants, which we undertook in connection
with the financing of the PV Plants, our results of operations may be adversely affected. In
connection with the financing of several of our PV Plants, we have entered into long-term agreements
with outside sources of financing, including banks and a leasing company. The agreements that govern
the provision of financing include, inter alia, undertakings and financial covenants that we are required
to maintain for the duration of such financing agreements. In the event we fail to comply with any of
these undertakings and covenants, we may be subject to penalties, future financing requirements, and,
finally, to the acceleration of the repayment of debt. These occurrences may have an adverse affect on
our financial position and results of operations and on our ability to obtain outside financing for other
projects.

A drop in the prices of electricity and fluctuations in the consumer price index may
negatively impact our results of operations. The revenue from the sale of electricity produced by the
PV Plants includes the incentives in the form of feed-in tariffs and proceeds from the sale of electricity
produced in the electricity market at market price. A decrease in the price of electricity in Italy or in
Spain and fluctuations in the consumer price index may have a negative impact on our profitability and
on our ability to expand our photovoltaic business.
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Photovoltaic power plant installations have substantially increased over the past few
years. The increased demand for solar panels resulted in substantial investments in photovoltaic
panels production facilities, creating oversupply and a sharp decrease in the prices of solar
panels. These events resulted in financial difficulties and consolidation of panel suppliers, which
may lead to a reversal in the trend and an increase in the prices of solar panels and other
components of the system (such as invertors and related electric components), increasing the
costs of replacing components in our existing PV Plants and impacting the profitability of
constructing new photovoltaic plants and our ability to expand our business. Additionally, if
there is a shortage of key components necessary for the production of the solar panels, that may
constrain our revenue growth. Higher demand for solar panels and other components of the
photovoltaic system resulted in the past in oversupply and a sharp decrease in prices that led many
panel suppliers to financial difficulties and liquidation or consolidation with other suppliers. This trend
may lead to a decrease in supply and, therefore, an increase in the price of the photovoltaic system
components. Should we decide to expand the business and construct additional plants over time, such
increases may significantly decrease the expected return on the investment in new projects. Silicon is a
dominant component of the solar panels, and although manufacturing abilities have increased over-
time, any shortage of silicon, or any other material component necessary for the manufacture of the
solar panels, may adversely affect our business.

Our ability to produce solar power is dependent upon the magnitude and duration of
sunlight as well as other meteorological and geographic factors. The power production has a
seasonal cycle, and adverse meteorological conditions can have a material impact on the plant’s output
and could result in production of electricity below expected output, which in turn could adversely affect
our profitability. In addition, floods, storms, seismic turbulence and earth movements may damage our
PV Plants and the insurance coverage we have for such risks may not cover in full the damage because
of these circumstances are sometimes deemed “acts of god.” The resulting expense due to the need to
replace damaged components or the lower electricity output may adversely affect our profitability.

As electric power accounts for a growing share of overall energy use, the market for solar
energy is intensely competitive and rapidly evolving. The market for solar energy attracts many
initiatives and therefore is intensely competitive. Our competitors who strive to construct new
photovoltaic power plants may have established more prominent market positions and may have more
experience in this field. Extensive competition may adversely affect our ability to continue and develop
new photovoltaic plants. A decrease in prices of other technologies for power production in the field of
renewable energy, such as wind power and pumped storage, may result in governmental
encouragement of such other technologies on account of encouragement of the photovoltaic
technology. This could adversely impact our revenues and growth prospects.

Delays in the construction of the PV Plants or in the filing of the required documentation
with the authorities whether in Italy, Spain or elsewhere may result in loss of our eligibility to
receive feed-in-tariffs or impede our ability to obtain financing at terms beneficial to us, or at all,
and therefore may have an adverse effect on our results of operations and business. Although all
of our PV Plants are currently fully constructed and connected to the applicable national grid, we have
experienced delays in the completion of the construction or connection to the Italian national grid in the
past, which did not result in changes of the applicable FiT. In the event we acquire additional PV Plants
that are not fully constructed, delays in construction and filing of documentation could cause a delay in
connection to the grid and the application of a different, lower, FiT. Although the contracts that govern
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the construction of photovoltaic plants often include a system of liquidated damages and price
reductions that apply in the event of delays or loss of certain FiT, these remedies are limited and may
not completely offset the damages caused to us. Our limited ability to protect ourselves against
damages caused due to delays with respect to PV plants we may acquire in the future, may have an
adverse effect on our results of operations and business.

Risks Relating to Our Investment in Dori Energy

We hold a minority stake in Dori Energy, who, in turn, holds a minority stake in Dorad
Energy Ltd., or Dorad. Therefore, we do not control the operations and actions of Dorad.
Following the consummation of the purchase of shares of U. Dori Energy Infrastructures Ltd., or Dori
Energy, in January 2011, we currently hold 40% (and an option to increase our holdings under certain
conditions to 50%) of the equity of Dori Energy who, in turn, holds 18.75% of Dorad. Although we
entered into a shareholders’ agreement with Dori Energy and the other shareholder of Dori Energy, U.
Dori Group Ltd., or the Dori SHA, providing us with joint control of Dori Energy, should differences
of opinion as to the management, prospects and operations of Dori Energy arise, such differences may
limit our ability to direct the operations of Dori Energy. In addition, Dori Energy holds a minority stake
in Dorad and as of the date hereof is entitled to nominate only one director in Dorad, which, according
to the Dori SHA, we are entitled to nominate. Although we have one representative on the Dorad board
of directors, we do not control Dorad’s operations. These factors may potentially adversely impact the
business and operations of Dorad and Dori Energy.

The Dori Energy Shareholders Agreement contains restrictions on our right to transfer
our holdings in Dori Energy, which may make it difficult for us to terminate our involvement
with Dori Energy. The Dori SHA contains several restrictions on our ability to transfer our holdings
in Dori Energy, including a “restriction period” during which we are not allowed to transfer our
holdings in Dori Energy (other than to permitted transferees) and, thereafter, certain mechanisms such
as a right of first refusal. The aforesaid restrictions may make it difficult for us to terminate our
involvement with Dori Energy should we elect to do so and may adversely affect the return on our
investment in Dori Energy.

Non-compliance of the other shareholder of Dori Energy with its undertakings in
connection with the financing of Dorad’s operations may require us to infuse finance to Dori
Energy, which may adversely affect the return on our investment in Dori Energy. The Investment
Agreement executed in connection with our purchase of shares of Dori Energy, or the Dori Investment
Agreement, contains various undertakings by the Dori Group in connection with the financing of Dori
Energy’s financial obligations to Dorad, including an undertaking to provide financing should
financing not be obtained from certain outside sources. In addition, in connection with a financing
agreement with Israel Discount Bank Ltd., Ellomay Energy LP and the Dori Group undertook to extend
their pro rata share of any funding required by Dorad from Dori Energy in the future. During 2012, as a
result of differences between us and the Dori Group with respect to financing obligations of Dori
Energy, we agreed to amend the Dori Investment Agreement as more fully described in “Item 4.B:
Business Overview” of our Annual Report on Form 20-F for the year ended December 31, 2012, which
is incorporated by reference into this Prospectus. However, there can be no assurance that we will be
able to reach a resolution with respect to other potential differences and disputes that may arise in the
future. Noncompliance by the Dori Group with respect to this or any of its other undertakings to us and
to Dori Energy in the Dori Investment Agreement or in the agreement with Israel Discount Bank Ltd.
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may impose additional financing requirements on us or result in a default of Dori Energy with respect
to its undertakings to finance Dorad, which may adversely affect the return on our investment in Dori
Energy.

Dorad, which is currently the only substantial asset held by Dori Energy, is involved in a
complex project that includes the construction and thereafter the operations and management of
the Dorad Power Plant, and its successful operations and profitability is dependent on a variety
of factors, many of which are not within Dorad’s control. Dorad is involved in the construction of a
combined cycle power plant based on natural gas, with a production capacity of approximately 800
MW, or the Dorad Project, on the premises of the Eilat-Ashkelon Pipeline Company, or EAPC, located
south of Ashkelon, Israel. The Dorad Project is subject to various complex agreements with third
parties (the Israeli Electric Company, or IEC, the contractor, suppliers, private customers, etc.) and to
regulatory restrictions and guidelines in connection with, among other issues, the tariffs to be paid by
the IEC to Dorad for the energy produced. Various factors and events, both during the construction
period of the Dorad Project and during the operations of the power plant, may materially adversely
affect Dorad’s results of operations and profitability and, in turn, have a material adverse effect on Dori
Energy’s and our results of operations and profitability. These factors and events include:

. The Dorad Project is in the construction phase and during such period Dorad is exposed
to various risks, including, without limitation, in connection with noncompliance or breach by the
contractor involved in the construction, noncompliance by Dorad or any of its shareholders with their
undertaking to finance the Dorad Project, which may result, inter alia, in fines and penalties being
imposed on Dorad, defects or delays in the construction due to the contractor or outside events and
delays in supply of equipment required for the construction of the Dorad Project;

. Following the construction of the Dorad Project, and during the operation of the power
plant, the profitability of Dorad will depend, among other things, on the income from other end-users
that may purchase energy directly from Dorad based on tariffs negotiated between Dorad and such end-
users. In addition, the profitability of Dorad will also depend on the tariff that will be paid to it by the
IEC, which is governed by Israeli regulation and is therefore subject to changes and updates in the
future that may not necessarily involve negotiations or consultations with Dorad, and on the balance
and mixture of sales to end-users and to the IEC. The competitive landscape, involving both the IEC
and other private energy producers, is also a factor that is expected to have bearing on the profitability
of Dorad;

o Dorad’s operations are mainly financed by a consortium of financing entities pursuant to
a long-term credit facility and such credit facility provides for pre-approval by the consortium of
certain of Dorad’s actions and contracts with third parties. Changes in the credit ratings of Dorad and
its shareholders, non-compliance with financing and other covenants, delays in provision of required
pre-approvals or disagreements with the financial entities and additional factors may adversely affect
Dorad’s operations and profitability;

° The Dorad Project is located in Ashkelon, a town in the southern part of Israel, in
proximity to the Gaza Strip. The location of the Dorad Project is within range of missile strikes from
the Gaza Strip. In recent years, there has been an escalation in violence and missile attacks from the
Gaza Strip, including an eight day period in November 2012 more than 1,500 missiles were fired from
Gaza Strip to Northern and Central Israel. This attack disrupted the work on the Dorad Project, which
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resumed after the missile strikes ceased. Any such further attacks to the area or any direct damage to
the location of the Dorad Project may disrupt the construction of the Dorad Project and thereafter its
operations, and may cause losses and delays; and

o Dorad entered into a long-term gas supply agreement with the partners in the “Tamar”
license, or Tamar, located in the Mediterranean Sea off the coast of Israel. This agreement includes a
“take or pay” mechanism that may result in Dorad paying for gas that is not actually required for its
operations. In the event Dorad will be required to pay for gas that it does not need, Dorad’s results of
operations could be adversely affected. In addition, as Tamar is currently Dorad’s sole supplier of gas
and Dorad will depend on the timely, continuous and uninterrupted supply of gas from Tamar and on
the existence of sufficient reserves throughout the term of the agreement with Tamar. Any delays,
disruptions or shortages in the gas supply from Tamar will adversely affect Dorad's results of
operations.

Risks Related to our Other Activities

We have outstanding bank debt and could be forced to repay this debt in advance if we
are unable to satisfy the covenants in our loan agreements. On June 20, 2013, we entered into a
loan agreement with one of the major Israeli banks, or the Loan Agreement. Pursuant to the Loan
Agreement we received an amount of Euro 13.5 million (approximately $17.6 million), for a period of
18 months, bearing an interest at the EURO LIBOR 3 month rate plus 4.5%. In addition, several of our
wholly-owned Italian subsidiaries have entered into financing agreements with various financial
institutions, in the aggregate amount of approximately Euro 15.4 million (approximately $20.1
million). If we are unable to make payments when required by these financing agreements or if we do
not comply with the financial covenants contained in our loan agreements and upon the occurrence of
several other circumstances, including certain cross default provisions, we could be required to repay
all or portion of these loans prior to their maturity. Depending on our financial position at the time such
repayment is required, we may or may not be able to comply with the requirement, subjecting certain
assets that were pledged in connection with the various financing agreements to foreclosure by the
financing institutions. This may have a material adverse effect on our operations and liquidity.

Our ability to freely operate our business is limited as a result of certain restrictive
covenants contained in the Loan Agreement. The Loan Agreement contains a number of restrictive
covenants that limit our operating and financial flexibility. These covenants include, among other
things, limitations on liens (also contained in the indentures governing our debentures), on the
incurrence of indebtedness, dispositions of assets, mergers and other changes of control. The Loan
Agreement also contains covenants regarding maintaining certain levels of financial ratios during the
term of the loan, including as a condition to the distribution of dividends and other customary
immediate repayment conditions. Our ability to continue to comply with these and other obligations
depends in part on the future performance of our business. Such obligations may hinder our ability to
finance our future operations or the manner in which we operate our business. In particular, any non-
compliance with performance-related covenants and other undertakings of the Loan Agreement could
result in an acceleration of our outstanding debt under the Loan Agreement and restrict our ability to
obtain additional funds, which could have a material adverse effect on our business, financial condition
or results of operations.
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Our debt increases our exposure to market risks, may limit our ability to incur additional
debt that may be necessary to fund our operations and could adversely affect our financial
stability. As of September 30, 2013, our total indebtedness was approximately $39.7 million
(excluding any indebtedness incurred as a result of the issuance of the Debentures under this
Prospectus). The Loan Agreement currently permits us to incur additional indebtedness, subject to
maintaining certain financial ratios and covenants. Our debt and any additional debt we may incur,
could adversely affect our financial condition by, among other things:

. increasing our vulnerability to adverse economic, industry or business conditions and
Cross currency movements;

. limiting our flexibility in planning for, or reacting to, changes in our industry and the
economy in general;

. requiring us to dedicate a substantial portion of our cash flow from operations to service
our debt, thus reducing the funds available for operations and future business development; and

. limiting our ability to obtain additional financing to operate, develop and expand our
business.

If we do not conduct an adequate due diligence investigation of a target business, we may
be required to subsequently take write-downs or write-offs, restructuring, and impairment or
other charges that could have a significant negative effect on our financial condition, results of
operations and our stock price. We must conduct a due diligence investigation of target businesses
that we would intend to acquire. Intensive due diligence is time consuming and expensive due to the
technical, accounting, finance and legal professionals who must be involved in the due diligence
process. Even if we conduct extensive due diligence on a target business, we cannot assure you that this
due diligence will reveal all material issues that may affect a particular target business, or that factors
outside the control of the target business and outside of our control will not later arise. If our due
diligence review fails to identify issues specific to a target business, industry or the environment in
which the target business operates, we may be forced to later write-down or write-off assets, restructure
our operations, or incur impairment or other charges that could result in losses. Even though these
charges may be non-cash items and may not have an immediate impact on our liquidity, the fact that
we report charges of this nature could contribute to negative market perceptions about us or our
ordinary shares.

The current general economic and business conditions around the world and any
subsequent economic downturn may adversely affect our ability to consummate new acquisitions,
the prospects of any project we may acquire and the trading price of our ordinary shares. Since
mid-2008, due to the severity of the crisis affecting financial institutions throughout the world, the
rising costs of various commodities, the limited growth and economic development throughout the
world, as well as the recession, the general economic and business conditions in many countries around
the world worsened, affecting, among other things, credit ratings of borrowers, the perceived and actual
credit risks faced by lenders and purchasers of debt securities, the solvency of trade partners, market
entities’ appetite for risk, the spending habits of consumers, the ability to procure financing. This crisis
disproportionately affected Europe during 2011 and 2012 and many European economies, including
Italy and Spain. Despite signs of possible recovery, there is no assurance that this financial crisis will
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improve or be resolved over the short, medium or long term, or that the recession will be overcome in
its entirety in the near or far future, or that any of the trends associated with such recession will be
reversed in whole or in part. Furthermore, if any further economic downturns ensue, this may adversely
affect our ability to procure financing required for the acquisition of new projects, the value of new
projects we acquire and our financial condition and results of operations. In addition, if such further
economic downturn will occur, it may also affect the trading prices of securities in various capital
markets around the world and may significantly and adversely affect the trading price of our ordinary
shares.

Our ability to successfully effect business combinations or acquisitions and to be
successful thereafter will be significantly dependent upon the efforts of our key personnel.
Several of our key personnel allocate their time to other businesses. Our ability to successfully
effect a business combination or acquisition is dependent upon the efforts of our key personnel,
including Shlomo Nehama, our chairman of the board, Ran Fridrich, a director and our Chief Executive
Officer, Menahem Raphael, a member of our board, and other members of our board of directors.
Although we have entered into a Management Services Agreement with entities affiliated with three of
our board members, Messrs. Nehama, Fridrich and Raphael, these directors and our other directors are
not required to commit their full time to our affairs, which could create a conflict of interest when
allocating their time between our operations and their other commitments. If our directors’ other
business affairs require them to devote more substantial amounts of time to such affairs, it could limit
their ability to devote time to our affairs and could have a negative impact on our ability to
consummate acquisitions.

Currency and interest rate fluctuations may affect the value of our assets and our interest
payment obligations and decrease our earnings. We hold cash and cash equivalents, restricted cash
and short-term deposits in various currencies, including US$, Euro and NIS. Our investments in the
Italian and Spanish PV Plants and in Dori Energy are denominated in Euro and NIS. In addition, the
financing we have obtained in connection with six of our PV Plants bears interest that is based on
EURIBOR rate and therefore our repayment obligations and undertakings may be affected by adverse
movements in the interest rates. Although we attempt to manage these risks by entering into hedging
transactions as more fully explained in “Item 11: Quantitative and Qualitative Disclosures About
Market Risk” of our Annual Report on Form 20-F for the year ended December 31, 2012, which is
incorporated by reference into this Prospectus, we cannot ensure that we will manage to eliminate these
risks in their entirety. Currency fluctuations and interest rate fluctuations may decrease the value of our
assets and could impact our business.

We may be characterized as a passive foreign investment company. Our U.S.
shareholders may suffer adverse tax consequences. Under the PFIC rules, for any taxable year that
our passive income or our assets that produce passive income exceed specified levels, we will be
characterized as a passive foreign investment company for U.S. federal income tax purposes. This
characterization could result in adverse U.S. tax consequences for our U.S. shareholders, which may
include having certain distributions on our ordinary shares and gains realized on the sale of our
ordinary shares treated as ordinary income, rather than as capital gains income, and having potentially
punitive interest charges apply to the proceeds of sales of our ordinary shares and certain distributions.

Based on our income and/or assets, we believe that we were a PFIC with respect to any U.S.
shareholder that held our shares in 2008, 2009 and 2010. We also believe, based on our assets, that it is
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likely that we were a PFIC with respect to U.S. shareholders that held our ordinary shares in 2011 and
2012. Since the determination of our PFIC status in 2013 (for shareholders that acquire our ordinary
shares in 2013) depends on the type of assets we hold during the year and the income derived from
such assets, we cannot determine as of yet whether or not we will be a PFIC for the 2013 tax year.

Certain elections may be made to reduce or eliminate the adverse impact of the PFIC rules for
holders of our shares, but these elections may be detrimental to the shareholder under certain
circumstances. The PFIC rules are extremely complex and U.S. investors are urged to consult
independent tax advisers regarding the potential consequences to them of our classification as a PFIC.
For a more detailed discussion of the consequences of our being classified as a PFIC, see “Item 10.E:
Taxation” under the caption “U.S. Tax Considerations Regarding Ordinary Shares,” in our Annual
Report on Form 20-F for the year ended December 31, 2012, which is incorporated by reference into
this Prospectus

We may be deemed to be an ‘“‘investment company” under the Investment Company Act
of 1940, which could subject us to material adverse consequences. We could be deemed to be an
“investment company” under the Investment Company Act of 1940, as amended, or the “Investment
Company Act”, if we invest more than 40% of our assets in “investment securities,” as defined in the
Investment Company Act. Investments in securities of majority owned subsidiaries (defined for these
purposes as companies in which we control 50% or more of the voting securities) are not “investment
securities” for purposes of this definition. As our investment in Dori Energy is not considered an
investment in majority owned securities, unless we maintain the required portion of our assets under
our control, limit the nature of our investments of our cash assets to cash and cash equivalents (which
are generally not “investment securities”), succeed in making additional strategic ‘“controlling”
investments and continue to monitor our investment in Dori Energy, we may be deemed to be an
“investment company.” We do not believe that our holdings in the PV Plants would be considered
“investment securities,” as we control the PV Plants via wholly-owned subsidiaries and we do not
believe that the current fair value of our short-term deposits and holdings in Dori Energy (all as more
fully set forth under “Item 4.A: History and Development of Ellomay” and “Item 4.B: Business
Overview” of our Annual Report on Form 20-F for the year ended December 31, 2012, which is
incorporated by reference into this Prospectus), all of which may be deemed to be “investment
securities,” would result in our being deemed to be an “investment company.” If we were deemed to be
an “investment company,” we would not be permitted to register under the Investment Company Act
without an order from the SEC permitting us to register because we are incorporated outside of the
United States and, prior to being permitted to register, we would not be permitted to publicly offer or
promote our securities in the United States. Even if we were permitted to register, it would subject us to
additional commitments and regulatory compliance. Investments in cash and cash equivalents might
not be as favorable to us as other investments we might make if we were not potentially subject to
regulation under the Investment Company Act. We seek to conduct our operations, including by way of
investing our cash and cash equivalents, to the extent possible, so as not to become subject to
regulation under the Investment Company Act. In addition, because we are actively engaged in
exploring and considering strategic investments and business opportunities, and in fact the majority of
our investments to date (mainly in the Italian and Spanish photovoltaic power plants markets) were
made through a controlling investment, we do not believe that we are currently engaged in “investment
company” activities or business.
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Risks Relating to our Ordinary Shares

You may have difficulty enforcing U.S. judgments against us in Israel. We are organized
under the laws of Israel and our headquarters are in Israel. Most of our officers and directors reside
outside of the United States. Therefore, it may be difficult to effect service of process upon us or any of
these persons within the United States. In addition, you may not be able to enforce any judgment
obtained in the U.S. against us or any of such persons in Israel and in any event will be required to file
a request with an Israeli court for recognition or enforcement of any non-Israeli judgment. Subject to
certain time limitations, executory judgments of a United States court for liquidated damages in civil
matters may be enforced by an Israeli court, provided that: (i) the judgment was obtained after due
process before a court of competent jurisdiction, that recognizes and enforces similar judgments of
Israeli courts and according to the rules of private international law currently prevailing in Israel, (i1)
adequate service of process was effected and the defendant had a reasonable opportunity to be heard,
(111) the judgment and its enforcement are not contrary to the law, public policy, security or sovereignty
of the State of Israel, (iv) the judgment was not obtained by fraud and does not conflict with any other
valid judgment in the same matter between the same parties, (v) the judgment is no longer appealable,
and (vi) an action between the same parties in the same matter is not pending in any Israeli court at the
time the lawsuit is instituted in the foreign court. If a foreign judgment is enforced by an Israeli court, it
will be payable in Israeli currency. You may not be able to enforce civil actions under U.S. securities
laws if you file a lawsuit in Israel.

Provisions of Israeli law may delay, prevent or make difficult an acquisition of Ellomay or
a controlling position in Ellomay, which could prevent a change of control and, therefore, depress
the price of our shares. Israeli corporate law regulates mergers, requires tender offers for acquisitions
of shares above specified thresholds, requires special approvals for transactions involving directors,
officers or significant shareholders and regulates other matters that may be relevant to these types of
transactions. Furthermore, Israeli tax considerations may make potential transactions unappealing to us
or to some of our shareholders. These provisions of Israeli law may delay, prevent or make difficult an
acquisition of Ellomay, which could prevent a change of control and therefore depress the price of our
shares.

We may rely on certain Israeli “home country” corporate governance practices which
may not afford shareholders the same protection afforded to stockholders of U.S. companies. As
a foreign private issuer for purposes of U.S. securities laws, NYSE MKT rules allow us to follow
certain Israeli “home country” corporate governance practices in lieu of the corresponding NYSE MKT
corporate governance rules. Such home country practices may not afford shareholders the same level of
rights or protections in certain matters as those of stockholders of U.S. domestic companies. To the
extent we are entitled to elect to follow Israeli law and practice rather than corresponding U.S. law or
practice, such as with regard to the requirement for shareholder approval of changes to option plans,
our shareholders may not be afforded the same level of rights they would have under U.S. practice.

We have undergone, and will in the future undergo, tax audits and may have to make
material payments to tax authorities at the conclusion of these audits. Prior to the sale of our
business to HP, we conducted business globally and a substantial part of our operations was conducted
in various countries and our past tax obligations were not assumed or purchased by HP as part of the
business sold. Since the execution of the contracts in connection with the PV Plants and our other
investments, we now also conduct our business globally (currently in Israel, Luxemburg, Italy and
Spain). Our domestic and international tax liabilities are subject to the allocation of revenues and
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expenses in different jurisdictions and the timing of recognizing revenues and expenses. Additionally,
the amount of income taxes paid is subject to our interpretation of applicable laws in the jurisdictions in
which we file. Not all of the tax returns of our operations in other countries and in Israel are final and
we will be subject to further audit and assessment by the applicable tax authorities. While we believe
we comply with applicable income tax laws, there can be no assurance that a governing tax authority
will not have a different interpretation of the law and assess us with additional taxes, as a result of
which our future results may be adversely affected.

We are controlled by a small number of shareholders, who may make decisions with
which you may disagree and which may also prevent a change of control via purchases in the
market. Currently, a group of investors comprised of Kanir Joint Investments (2005) Limited
Partnership, or Kanir and S. Nechama Investments (2008) Ltd., or Nechama Investments, hold an
aggregate of 59.3% of our outstanding ordinary shares. Shlomo Nehama, our Chairman of the Board
who controls Nechama Investments holds directly an additional 4.4% of our outstanding ordinary
shares, Ran Fridrich, our CEO and a member of our Board of Directors, holds directly an additional
1.1% of our outstanding ordinary shares and Hemi Raphael, a member of our Board of Directors who,
together with Ran Fridrich, controls the general partner of Kanir, directly and indirectly holds an
additional 4.3% of our outstanding ordinary shares. Therefore, acting together, these shareholders could
exercise significant influence over our business, including with respect to the election of our directors
and the approval of change in control and other material transactions. This concentration of control
may have the effect of delaying or preventing changes in control or changes in management, or limiting
the ability of our other shareholders to approve transactions that they may deem to be in their best
interest. Moreover, our Second Amended and Restated Articles includes the casting vote provided to
our Chairman of the Board under certain circumstances and the ability of members of our Board to
demand that certain issues be approved by our shareholders, requiring a special majority, all as more
fully described in “Item 10.B: Memorandum of Association and Second Amended and Restated
Articles,” of our Annual Report on Form 20-F for the year ended December 31, 2012, which is
incorporated by reference into this Prospectus may have the effect of delaying or preventing certain
changes and corporate actions that would otherwise benefit our shareholders.

Our ordinary shares are listed in two markets and this may result in price variations that
could affect the trading price of our ordinary shares. Our ordinary shares have been listed on the
NYSE MKT under the symbol “ELLO” since August 22, 2011 and on the Tel Aviv Stock Exchange, or
TASE, under the symbol “ELOM” since October 27, 2013. Trading in our ordinary shares on these
markets is made in different currencies (U.S. dollars on the NYSE MKT and New Israeli Shekels on
the TASE), and at different times (due to the different time zones, different trading days and different
public holidays in the United States and Israel). The trading prices of our ordinary shares on these two
markets may differ due to these and other factors. Any decrease in the trading price of our ordinary
shares on one of these markets could cause a decrease in the trading price of our ordinary shares on the
other market.

Our non-compliance with the continued listing requirements of the NYSE MKT could
cause the delisting of our ordinary shares. The market liquidity and analyst coverage of our
ordinary shares is very limited. The NYSE MKT requires listed companies to comply with
continued listing requirements, including with respect to stockholders’ equity, distribution of shares
and low selling price. There can be no assurance that the Company will continue to qualify for listing
on the NYSE MKT. If the Company’s ordinary shares are delisted from the NYSE MKT, trading in our
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ordinary shares could be conducted on an electronic bulletin board such as the OTC Bulletin Board,
which could affect the liquidity of our ordinary shares and the ability of the shareholders to sell their
ordinary shares in the secondary market, which, in turn, may adversely affect the market price of our
ordinary shares. Moreover, in the event our ordinary shares are delisted from the NYSE MKT but are
still listed on the TASE, we will be required to start filing and publishing reports in Hebrew with the
Israeli authorities in a similar manner to the Israeli public companies whose shares are not listed on an
exchange recognized by the Israeli regulator, which will subject us to additional substantial expenses in
addition to additional regulatory requirements that may have an adverse affect on our results of
operations. In addition, our ordinary shares are not yet regularly covered by securities analysts and the
media and the liquidity of our ordinary shares is still very limited. Such limited liquidity could result in
lower prices for our ordinary shares than might otherwise prevail and in larger spreads between the bid
and asked prices for our ordinary shares. These issues could materially impair our ability to raise funds
through the issuance of our ordinary shares in the securities markets.

We do not intend to pay cash dividends in the near future. We have not paid any cash
dividends on our ordinary shares to date and do not intend to pay cash dividends in the near future. The
payment of dividends will depend on our revenues and earnings, if any, capital requirements, general
financial condition and applicable legal and contractual constraints in connection with distribution of
profits and will be within the discretion of our then-board of directors. As a result, any gains on an
investment in our ordinary shares will need to come through appreciation of the value of such shares.

Our stock price has been very volatile in the past and may continue to be volatile, which
could adversely affect the market liquidity of our ordinary shares and our ability to raise
additional funds. Our ordinary shares have experienced substantial price volatility, particularly as
there is still very limited volume of trading in our ordinary shares and every transaction performed
significantly influences the market price. Although our ordinary shares have been listed on the NYSE
MKT since August 22, 2011 and on the TASE since October 27, 2013, there is still limited liquidity
and limited analyst coverage of our business and prospects, and these circumstances, combined with
the general economic and political conditions, cause the market price for our ordinary shares to
continue to be volatile. The continuance of such factors and other factors relating to our business may
materially adversely affect the market price of our ordinary shares in the future.

Risks Related to the Debentures Offered by this Prospectus

The Debentures are unsecured. Our Debentures will be unsecured and will be effectively
subordinated to any existing and future secured indebtedness we may have. Therefore, the rights of our
unsecured creditors, including the holders of the Debentures, to participate in our assets upon
liquidation or reorganization, will be subject to the prior claims of our secured creditors.

We may not be able to generate sufficient cash flow to make payments under the
Debentures. Our ability to make payments on our indebtedness, including the Debentures being
offered by this Prospectus, will depend on our ability to generate cash in the future. This, to a certain
extent, is subject to general economic, financial, competitive, legislative, regulatory and other factors
that are beyond our control. In case any of the factors beyond of our control will change, we cannot
assure you that our business will generate sufficient cash flow from operations or that future
borrowings will be available to us in an amount sufficient to enable us to pay our indebtedness or to
fund our other liquidity needs. A significant reduction in operating cash flow would likely increase the
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need for alternative sources of liquidity. If we are unable to generate sufficient cash flow to make
payments on the Debentures or our other indebtedness, we will have to pursue one or more alternatives,
such as reducing our operating expenses, reducing or delaying capital expenditures, refinancing the
Debentures or such other indebtedness, or raising equity. We cannot assure you that any of these
alternatives could be accomplished on satisfactory terms or that they would yield sufficient funds to
repay the Debentures and our other indebtedness.

Although we expect to list the Debentures on the TASE, there are restrictions on your
ability to transfer or resell the Debentures in the United States without registration under
applicable U.S. federal and state securities laws. The Debentures being offered by this Prospectus
are being offered and sold in Israel pursuant to an exemption from registration under U.S. federal and
applicable state securities laws. Therefore, you may transfer or resell the Debentures in the United
States only in a transaction registered under or exempt from the registration requirements of the U.S.
federal and applicable state securities laws.

We cannot assure you that there will be an active or liquid trading market for the
Debentures, which could make it more difficult to sell the Debentures and could affect adversely
the price of the Debentures. We cannot assure you that there will be an active or liquid trading market
for the Debentures. The liquidity of the trading market in the Debentures and the market price quoted
for the Debentures may be affected adversely by changes in the overall market for such types of
securities, by prevailing interest rates in the market, by fluctuations in the exchange rate between the
NIS and the U.S. dollar, by the time remaining to the maturity of the Debentures, by the amount
outstanding of such Debentures and by changes in our financial performance or prospects or in the
prospects for companies in the industry in which we operate. As a result, we cannot assure you that
there will be an active trading market for the Debentures.

Our Debentures (principal and interest) are not linked to the Israeli CPI, to any non-
Israeli currency or otherwise, which may entail significant risks not associated with similar
investments in a conventional debt security that is linked to the CPI or otherwise. An investment
in the Debentures, the interest and principal of which are not linked to the Israeli CPI, to any non-
Israeli currency or otherwise, may entail significant risks not associated with similar investments in a
linked debt security, as the interest rate and principal will be less than that payable on a debt security
that is linked to the Israeli CPI, to a non-Israeli currency or otherwise and that was originally issued
under the same terms as the Debentures, due to an increase in the Israeli CPI or in the value of certain
non-Israeli currencies.

The value of our Debentures in the secondary market may be affected by a number of
factors over which we have no control. The secondary market, if any, for our Debentures will be
affected by a number of factors, independent of our creditworthiness, including the volatility of the CPI
affecting the secondary market for other debt securities that are linked to the CPI, the time remaining to
the maturity of the Debentures, the amount outstanding of the Debentures and prevailing interest rates
in the market. These factors are affected by, and sometimes depend on, a number of interrelated factors,
including direct government intervention and economic, financial, regulatory, and political events, over
which we have no control.
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The Debentures contain limited restrictive covenants, and there is limited protection in
the event of a change of control. The Debentures include several financial covenants that permit us to
incur additional debt and enter into highly leveraged transactions, so long as we do not breach the
financial covenants. In addition, in the event of a change of control (other than in limited circumstances
set forth in the Indenture), the Debenture holders do not have a right for immediate repayment and
there is no general prohibition on distributions and repurchases of our ordinary shares, only certain
conditions and limitations that are set forth in the Debentures. Accordingly, we could enter into certain
transactions, such as acquisitions, refinancings or a recapitalization and we could make certain
distributions, all of which could affect our capital structure and the value of our Debentures.

A downgrade, suspension or withdrawal of the rating assigned by a rating agency to the
Debentures could cause the liquidity or market value of the Debentures to decline significantly.
The Debentures are rated by Standard & Poor’s Maalot Ltd., or Standard & Poor’s Maalot, an Israeli
rating agency. We cannot assure you that the current rating will remain for any given period of time or
that the rating will not be lowered or withdrawn entirely by Standard & Poor’s Maalot or any other
rating agency if in such rating agency’s judgment future circumstances relating to the basis of the
rating, such as adverse changes in our business, so warrant.



29-»

3.3. CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This Prospectus and the documents we have filed with the SEC that are incorporated by
reference into this Prospectus contain forward-looking statements within the meaning of Section 27A
of the Securities Act of 1933, as amended, or the Securities Act, and Section 21E of the Securities
Exchange Act of 1934, as amended, or the Exchange Act. Forward-looking statements reflect our
current view about future plans, intentions or expectations. These forward-looking statements may be
included herein or incorporated by reference in this Prospectus and include, in particular, statements
about our plans, strategies and prospects and may be identified by terminology such as “may,” “will,”
“should,” “expect,” “scheduled,” “plan,” “intend,” “anticipate,” “believe,” “estimate,” “aim,”
“potential,” or ‘“continue” or the negative of those terms or other comparable terminology. These
forward-looking statements are subject to risks, uncertainties and assumptions about us. Although we
believe that our plans, intentions and expectations are reasonable, we may not achieve our plans,
intentions or expectations.

Important factors that could cause actual results to differ materially from the forward-looking
statements we make in this Prospectus are set forth in this Prospectus under the caption “Risk Factors”,
and in the reports we have filed with the SEC and which are incorporated by reference herein,
including statements under the caption “Risk Factors” and “Forward-Looking Statements” in such
reports. All forward-looking statements attributable to us or persons acting on our behalf are expressly
qualified in their entirety by the cautionary statements in this Prospectus under the caption “Risk
Factors,” and in the reports we have filed with the SEC and which are incorporated by reference herein,
including statements under the caption “Risk Factors” and “Forward-Looking Statements” in such
reports, in which we have disclosed the material risks related to our business. These forward-looking
statements involve risks and uncertainties, and the cautionary statements identify important factors that
could cause actual results to differ materially from those predicted in any forward-looking statements.
We undertake no obligation to update any of the forward-looking statements after the date of this
Prospectus to conform those statements to reflect the occurrence of unanticipated events, except as
required by applicable law. You should read this Prospectus and the documents incorporated by
reference completely and with the understanding that our actual future results, levels of activity,
performance and achievements may be materially different from what we expect. We qualify all of our
forward-looking statements by these cautionary statements.
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3.4. RATIO OF EARNINGS TO FIXED CHARGES

Our ratio of earnings to fixed charges in accordance with IFRS for the periods presented, are as
follows:

Six Months For Year Ended December 31,
Ended June 30,
2013
(unaudited) 2012 2011 2010 2009 2008
Ratio of earnings to fixed charges..... 425 4) 3) 2) (D) (D) (D)

(1) In February 2008 we sold our wide format and super-wide format printing system business to HP
and repaid outstanding bank loans. We did not acquire a new operating business until we began
our operations in the Italian PV field during 2010. On December 31, 2010, two of our wholly-
owned Italian subsidiaries entered into Financial Leasing agreements, resulting in no fixed charges
during 2010 as the first draw-down occurred in December 31, 2010.

(2) Earnings were inadequate to cover fixed charges requirements by $0.8 million for the year ended
December 31, 2011.

(3) Earnings were inadequate to cover fixed charges requirements by $1.5 million for the year ended
December 31, 2012.

(4) Earnings not including an amount of approximately $10.2 million resulting from gain on bargain
purchase.

For the purpose of these computations, earnings have been calculated as the sum of (i) pretax
income from continuing operations and interest expensed and capitalized, amortization of premiums,
discounts and capitalized expenses related to indebtedness.
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3.5. CAPITALIZATION AND INDEBTEDNESS

The following table sets forth our capitalization and indebtedness as of June 30, 2013 (in
thousands), on an actual basis and as adjusted to give effect to the completion of the offering of the
Debentures and application of the proceeds therefrom, as if it had occurred on June 30, 2013.

The information in this table should be read in conjunction with, and is qualified by reference
to, our consolidated financial statements and other financial information included in this Prospectus.

June 30, 2013
(unaudited)
Actual As Adjusted
(thousands)
Finance lease obligations, including current maturities $ 7,009 $ 7,009
Long-term bank loans and others, including current
maturities 29,404 29,404
Series A Debentures - 33,167
Less - Cash, cash equivalents, short-term bank deposits 6,938 40,105
Total Net Debt 29.475 29.475
Share capital 26,180 26,180
Share premium 76,410 76,410
Treasury shares (522) (522)
Reserves (1,384) (1,384)
Accumulated deficit (4,288) (4,288)
Attributed to owners of the Company’s equity rights 96,396 96,396
Non-Controlling Interest 53 53
Total shareholders’ equity 96,449 96,449

Total capitalization and indebtedness $ 125,924 $ 125,924
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3.6. SUMMARY CONSOLIDATED FINANCIAL DATA

For the years ended December 31, 2009, 2010, 2011 and 2012, we have prepared our
consolidated financial statements in accordance with IFRS, as issued by the IASB. For periods prior to
January 1, 2009, our consolidated financial statements were prepared in accordance with U.S. GAAP.
We have therefore adjusted our consolidated financial information at and for the year ended December
31, 2009, in accordance with IFRS 1, “First Time Adoption of IFRS,” or IFRS 1, and financial
information set forth in this annual report for the year ended December 31, 2009 may differ from
information previously published.

We adopted IFRS for the first time in 2010 with a transition date of January 1, 2009.

In February 2008 we sold our wide format and super-wide format printing system business to
Hewlett-Packard Company, or HP pursuant to an asset purchase agreement executed on December 9,
2007, or the Asset Purchase Agreement. The operating results and cash flows attributed to the digital
wide format and super-wide format printing system business were presented in our statements of
comprehensive income (loss) and cash flows for the years ended December 31, 2009 and December 31,
2010 as discontinued operations. Statements of financial position amounts related to this business are
presented as assets and liabilities attributed to discontinued operations and are expected to be settled in
one to two years.

The financial statements for the years ended December 31, 2008, 2009 and 2010 were audited
by Kost Forer Gabbay & Kasierer, an independent registered public accounting firm and a member of
Ernst & Young Global. The financial statements for the years ended December 31, 2011 and 2012 were
audited by Somekh Chaikin, an independent registered public accounting firm and a member of KPMG
International.

On June 9, 2011, we effected a one-for-ten reverse split of our ordinary shares as approved by
our shareholders, or the Reverse Split. The Reverse Split caused each 10 ordinary shares, NIS 1.00 par
value per share, to be converted into one ordinary share, NIS 10.00 par value per share. No fractional
shares were issued as a result of the Reverse Split as all fractional shares resulting from the Reverse
Split that were one-half share or more were increased to the next higher whole number of shares and all
fractional shares that were less than one-half share were decreased to the next lower whole number of
shares. As of June 8, 2011, there were 107,778,493 ordinary shares outstanding and after the Reverse
Split there were 10,777,917 ordinary shares outstanding. Unless explicitly stated otherwise, all share
prices and amounts are adjusted to account for the Reverse Split.

The following tables present our financial data as of the periods presented. The selected
consolidated financial data set forth below should be read in conjunction with and is qualified by
reference to our consolidated financial statements and the related notes, as well as “Item 5: Operating
and Financial Review and Prospects” included in our Annual Report on Form 20-F for the year ended
December 31, 2012, which is incorporated by reference into this Prospectus.
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In accordance with IFRS

The tables below set forth selected consolidated financial data under IFRS for the years ended
December 31, 2009, 2010, 2011 and 2012 and unaudited selected consolidated financial data for the six
month periods ended June 30, 2012 and 2013. The audited consolidated financial statements at
December 31, 2011 and 2012 and for the years ended December 31, 2010, 2011 and 2012 have been
derived from our audited consolidated financial statements set forth in “Item 18: Financial Statements”
of our Annual Report on Form 20-F for the year ended December 31, 2012, which is incorporated by
reference into this Prospectus. The summary financial information as of June 30, 2013 and for the six
months periods ended June 30, 2012 and 2013 have been derived from our unaudited condensed
consolidated financial statements set forth in our report on Form 6-K filed on December 26, 2013,
which is incorporated by reference into this Prospectus. Results for interim periods are not necessarily
indicative of the results that may be expected for the entire year.

Consolidated Statements of Comprehensive Income (Loss)
(in thousands of U.S. Dollars except per share and share data)

For the Six Months
ended, For Year ended December 31,
June 30, June 30,
2013 2012
(unaudited) (unaudited) 2012 2011 2010 2009

REVENUES ...t ee et et et eeeeeeeeeeeeeeaeena $ 4,840 $4,382 $ 8,890 $6,114 $- $-
Operating eXpenses ..........oceeuvueurueurueuruensueusunnens 882 1,045 1,954 1,391 - -
Depreciation eXpenses. .......coevevveveverirvererereevenenns 1,422 1,292 2,717 1,777 - -
GIOSS PIOfit .ceeiieieeeeciieiecieieeseeeen 2,536 2,045 4,219 2,946 - -
General and administrative expenses 1,294 1,377 3,110 3,102 3,211 1,931
Gain on bargain purchase 10,237 - - - - -
Capital LOSS .....ceivieiiiiiiiinicnicceceeeae - 160 394 - - -
Operating Profit (Loss) 11,479 828 715 (156) (3,211) (1,931)
Financing inCome .........c.coeevevereveeninuecncnrenenene. 126 780 696 1,971 1,076 1,366
Financing income (expenses) in 3,827 (1,427) (2,157) (2,601) 404 -

connection with SWAP contracts..................
Financing eXpenses ...........cccoeevererererererereserenenens (1,587) (546) (2,166) (608) (80) )
Financing income (expenses), net ..........c.......... 2,366 (1,193) (3,627) (1,238) 1,400 1,357
Company’s share of losses of investee (233) (145) (232) (596) (66) -

accounted for at eqUIty ........c.coeeverereereinnnnene
Profit (Loss) before taxes on income................. 13,612 (510) (3,144) (1,990) (1,877) (574)
Tax benefit (taxes on iNCOME) .......ccevverrerreennenns (777) (171) 1,011 1,018 44 (69)
Profit (Loss) from continuing operations.......... 12,835 (681) (2,133) 972) (1,833) (643)
Income (loss) from discontinued operations, - - - - 7,035 (376)
NEL oottt ettt a et st es b sees e es b ee
Net income (loss) for the year .........c.cccceeuneene. 12,835 (681) (2,133) 972) 5,202 (1,019)
Income (Loss) attributable to:
Owners of the Company ..........cccceeeeeeeerereerennes 12,791 (681) (2,110) 972) 5,202 (1,019)
Non-controlling interests ...........c.coceveerervevenene. 44 - (23) - - -
Net income (loss) for the year .........c.ccceeuneene. 12,835 (681) (2,133) 972) 5,202 (1,019)

Other comprehensive income (loss):
Foreign currency translation differences 500 (1,369) 1,620 (3,698) 194 -

from foreign operations............coceeeeevenereenuencnne.
Total other comprehensive income (10ss)......... 500 (1,369) 1,620 (3,698) 194 -
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Total comprehensive income (10sS)................... $13,335 (2,050) $(513) $(4,670) $5,396 $(1,019)
Basic net earnings (loss) per share:
Loss from continuing operations.................. $12 $ (0.06) $ (0.2) $  (0.09) $ 02 $ 0.1)
Earnings from discontinued operations........ - - - - 0.9 ¥ -
Net earnings (10SS) .......ccoeveeververrrrererssrnnanns $ 12 $ (0.06) $ (0.2 $  (0.09) $ 07 $ 0.1)

Diluted net earnings (loss) per share:

Earnings (Loss) from continuing operations .... $12 $ (0.06) $ (0.2) $  (0.09 $ (02 $ 0.1)
Earnings from discontinued operations ........... - - - - 0.8 ¥ -
Net €arnings (10SS).......cevueeerueeeruerereereerreerenennns $12 $ (0.06) $ 0.2 $ (0.09) $ 06 $ 0.1)
Weighted average number of shares used for

computing basic earnings (loss) per share......... 10,692,371 10,778,026 10,709,294 10,775,458 7,911,551 7,378,643
Weighted average number of shares used for

computing diluted earnings (loss) per share ..... 10,720,454 10,778,026 10,709,294 10,775,458 8,904,250 7,378,643
*) Less than $0.01

Other financial data (in thousands of U.S. Dollars)

For the Six Months
ended, For Year ended December 31,
June 30, June 30,
2013 2012
(unaudited) (unaudited) 2012 2011 2010 2009
EBITDA from continuing operations™ ........ $2,431 $1,815 $3,200 $1,025 $ (3,255) $ (1,920)

(1) EBITDA is a non-IFRS measure and is defined as earnings before net financial expenses, taxes, depreciation
and amortization. We present this measure in order to enhance the understanding of our historical financial
performance and to enable comparability between periods. While we consider EBITDA to be an important
measure of comparative operating performance, EBITDA should not be considered in isolation or as a
substitute for net income or other statement of operations or cash flow data prepared in accordance with IFRS
as a measure of profitability or liquidity. EBITDA does not take into account our commitments, including
capital expenditures and restricted cash and, accordingly, is not necessarily indicative of amounts that may be
available for discretionary uses. Not all companies calculate EBITDA in the same manner, and the measure as
presented may not be comparable to similarly-titled measures presented by other companies. Our EBITDA
may not be indicative of our historic operating results; nor is it meant to be predictive of potential future
results.
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Reconciliation of Net income (loss) to EBITDA

For the Six Months
ended, For Year ended December 31,
June 30, June 30,
2013 2012
(unaudited) (unaudited 2012 2011 2010 2009
Net income (loss) for the year ................ $12,835 (681) $(2,133) $(972) $5,202 $(1,019)
Financing expenses (income), net ........... (2,627) 1,193 3,627 1,238 (1,400) (1,357)
Loss . (income) from discontinued ) - ) ) (1.035) 376
operations, net of taX .......coceeveeeerereerennnns
Capital gain (10,237) (160) - - - -
Income tax expenses (benefit).................. 777 171 (1,011) (1,018) (44) 69
Depreciation and amortization................. 1,422 1,292 2,717 1,777 22 11
EBITDA ..ottt $2,431 $ 1,815 $ 3,200 $1,025 $ (3,255) $ (1,920)

Consolidated Statements of Financial Position Sheet Data (in thousands of U.S. Dollars except share data)

At June 30, At December 31,
2013

(unaudited) 2012 2011 2010 2009
Working capital ...................... $12,557 $27,977 $31,856 $71,756 $75,172
Total assets .......cvererererererereenes $145,635 $128,740 $126,392 $106,214 $76,432
Total liabilities...........coevenee. $49,186 $45,626 $42,331 $17,648 $6,404
Total shareholders’ equity ..... $96,449 $83,114 $84,061 $88,566 $70,028
Capital Stock ....c.cocoeveriercrenene. $102,068 $102,068 $102,534 $102,369 $89,227
Ordinary shares outstanding .. 10,692,371 10,692,371 10,769,326 ® 10,750,071 7,378,643

(1) Net of 85,655 treasury shares that have been purchased during 2011-2012 according to a share buyback
program that was authorized by our Board of Directors.

(2) Net of 8,700 treasury shares that have been purchased during 2011 according to a share buyback program that
was authorized by our Board of Directors.

In accordance with U.S. GAAP

The tables below for the year ended December 31, 2008 set forth selected consolidated financial
information under U.S. GAAP, which has been derived from our previously published audited
consolidated financial statements for the year ending on such date.

Consolidated Statements of Income (Operations) Data
(in thousands of U.S. Dollars except per share and share data)

Year ended
December 31,
2008
Revenues:

PLOAUCES ettt ettt ee e ee e ee e ee e e e et eeeeseseeseeseseeseenessesseneenesseneeseaseneeseaseseenensens $10,568
SEIVICES .ttt ettt ettt ettt ettt e e et et e e et e teete e s easeeseessensebeessessessenseessensantensen 842
TOtAL TEVEINUES.......coueiuienriieetieieeteee e etee e vt eeteeteeaeesae et e seeaaesesseeaseaseesaeseessensenseessesseseneas 11,410

Cost of revenues:
PIOAUCES ..ottt ettt ettt et ea e et eteetb et e eraeseesseesassesse s eessensenseesens 7,927
INVENtOTY WITtE-OfT ....o.iiiieiiiee et 197
8,124

SEIVICES .ttt ettt ettt ettt et et et ae e et e teetee s easeeseess et enbeeseessessenseessensantensen 2,862
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TOtal COSt OF TEVEINUES .....eecvveiicrieiieieieee ettt te e et esbe e esae s e besrae s essasseessesseneens
GIOSS PIOTIE 1.ttt b et e b et s b et sb ettt st et st enes

Operating expenses:
Research and development, NEt...........cocevevieirinieiniineiieecceet e
Selling and MArketing .........cceeeieieiririririiieiiiniii ettt
General and adMINISIALIVE .......oueeriereuiirieieieeeeeeereece et enenes
Doubtful accounts expenses
Amortization of other intangible aSSEtS .........ccceveeririeirineririee e

Total OPEratiNg EXPEIISES. ....eveutruereuieierteitetestesteteeie st ettt stes bt be e ebebe st eb e be e ebebese e ebensene

OPETALING L0SS ..ttt ettt b et sttt sttt nes
Gain on sale of Company’s business, net....
FINAnCial INCOIME |, NEL ...coovviiiieiiiceieieceee ettt e et ee e e et eesareessnreeesnnessnneean

Income before taxes ON INCOME.......cceceruierieerieieieiereeeee e steeeete st esree e esesseesseseseeas
TaXES ON INCOMIC.....ecuveieeeerreieeteeeetestes e eteeteeseeseesaesse e esaeseessasseassessassessssssassesseessessensens

NEE INCOMIE ...ttt ettt ettt e e et e s b e saesae st e sesraessessasseessansansens

Basic €arnings Per SHATE..........cccooueiririeirirenteiire sttt e
Diluted earnings per share

Weighted average number of shares used for computing basic earnings per share...

Weighted average number of shares used for computing diluted earnings per share.

10,986
424
1,942
3,075
9,830
368
15215
(14,791)
95,137
7,596

87,942
966

$86,976

$11.9
$10.1

7,297,257

8,610,275

Consolidated Balance Sheet Data (in thousands of U.S. Dollars except share data)

At December
31,
2008
Working capital ..........cccevververiivierieniiieveseeeenns $76,119
TOtal ASSELS voeeeveeveeeieeeeeeeeeee e $78,278
Total LHabIlitieS . .evveeeeeeeeeeeeeeeeeeeee et eeeeee s $7,349
Total shareholders’ Equity $70,929
Capital StOCK .....ovveereieieriiiinientee e $89,109

Ordinary shares outstanding .............ccccceveveereene 7,378,643



37-»

3.7.  USE OF PROCEEDS

The net proceeds from the offering, after deduction of the arranger’s fees and other expenses
and commissions of the offering, will be published in the Complementary Notice as set forth in section
2.9 to this Prospectus.

We intend to use the net proceeds from the sale of securities under this Prospectus for our
operations and for other general corporate purposes, including, but not limited to, repayment or
refinancing of indebtedness or other corporate borrowings (including the indebtedness under the Loan
Agreement described in the “Business” section below), working capital, capital expenditures and
investments, acquisitions or collaborations. Other than the expected repayment of our indebtedness
under the Loan Agreement, we have not determined the amount of net proceeds to be used specifically
for the foregoing purposes. As a result, our management will have broad discretion in the allocation of
the net proceeds. Pending use of the net proceeds, we intend to invest any proceeds in a variety of
capital preservation instruments, including, but not limited to, short-term, investment-grade and
interest-bearing instruments.

3.8. DIVIDEND POLICY

We do not anticipate paying any cash dividends on our ordinary shares in the near future. We
currently intend to retain all future earnings to finance our operations and to expand our business. Any
future determination relating to our dividend policy will be made at the discretion of our board of
directors and will depend on a number of factors, including contractual undertakings limiting our
ability to pay dividends, future earnings, capital requirements, financial condition and future prospects
and other factors the board of directors may deem relevant.

Dividends on our ordinary shares may be paid only out of profits, as defined in the Companies
Law, as of the end of the most recent fiscal year or as accrued over a period of two years, whichever is
higher. Our board of directors is authorized to declare dividends, provided that there is not reasonable
concern that the dividend will prevent us from satisfying our existing and foreseeable obligations as
they become due. Notwithstanding the foregoing, dividends may be paid with the approval of a court,
provided that there is no reasonable concern that payment of the dividend will prevent us from
satisfying our existing and foreseeable obligations as they become due.
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3.9. BUSINESS

We are involved in the production of renewable energy through our ownership of the PV Plants
in Italy and Spain. We own thirteen photovoltaic plants that are connected to their respective national
grids and operating as follows: (i) twelve photovoltaic plants in Italy with an aggregate nominal
capacity of approximately 22.8 MWp and (ii) 85% of one photovoltaic plant in Spain with a nominal
capacity of approximately 2.275 MWp. In addition, we indirectly own 7.5% of Dorad Energy Ltd., or
Dorad (and an option to increase our holdings under certain conditions to 9.375%) that is involved in
the construction of a combined cycle power plant based on natural gas, with a production capacity of
approximately 800 MW, or the Dorad Project, located south of Ashkelon, Israel.

Our current plan of operation is to operate our Italian and Spanish PV Plants, to manage our
holdings in the Israeli market and to continue to identify and evaluate additional suitable business
opportunities in the energy and infrastructure fields, including in the renewable energy field, through
the direct or indirect investment in power producing plants, the acquisition of all or part of an existing
business, pursuing business combinations or otherwise.

PV Plants
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The following table includes information concerning our PV Plants:

PV Plant
Title

Nominal
Capacity
1

Location

Technology
of Panels

Connection
to Grid

FiT
(€/kWh)
2

Revenue
in 2012 (in
thousands)

Revenue in
the six
months

ended June

30, 2013
(unaudited;
in
thousands)

“Troia 8”

995.67
kWp

Province of
Foggia,
Municipality
of Troia,
Puglia
region, Italy

Fix

January 14,
2011

0.346

$800

$400

“Troia 9”

995.67
kWp

Province of
Foggia,
Municipality
of Troia,
Puglia
region, Italy

Fix

January 14,
2011

0.346

$816

$403

“Del Bianco”

734.40
kWp

Province of
Macerata,
Municipality
of Cingoli,
Marche
region, Italy

Fix

April 1,
2011

0.346

$480

$209

“Giaché”

730.01
kWp

Province of
Ancona,
Municipality
of Filotrano,
Marche
region, Italy

Duel Axes
Tracker

April 14,
2011

0.346

$665

$297

“Costantini”

734.40
kWp

Province of
Ancona,
Municipality
of Senigallia,
Marche

region, Italy

Fix

April 27,
2011

0.346

$526

$258
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PV Plant
Title

Nominal
Capacity
1

Location

Technology
of Panels

Connection
to Grid

FiT
(€/kWh)
2

Revenue
in 2012 (in
thousands)

Revenue in
the six
months

ended June

30, 2013
(unaudited;
in
thousands)

“Massaccesi”’

749.7
kWp

Province of
Ancona,
Municipality
of Arcevia,
Marche
region, Italy

Duel Axes
Tracker

April 29,
2011

0.346

$671

$288

“Galatina”

994.43

Province of
Lecce,
Municipality
of Galatina,
Puglia
region, Italy

Fix

May 25,
2011

0.346

$637

$406

“Pedale
(Corato)”

2,993
kWp

Province of
Bari,
Municipality
of Corato,
Puglia
region, Italy

Single Axes
Tracker

May 31,
2011

0.289

$2,514

$1227

“Acquafresca”

947.6
kWp

Province of
Barletta-
Andria-Trani,
Municipality
of Minervino
Murge,
Puglia
region, Italy

Fix

June 2011

0.291

$654

$325

“D*Angella”

930.5
kWp

Province of
Barletta-
Andria-Trani,
Municipality
of Minervino
Murge,
Puglia
region, Italy

Fix

June 2011

0.291

$624

$317
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Revenue in
the six
months

ended June

30,2013
Nominal FiT Revenue | (unaudited;
PV Plant Capacity Technology | Connection | (€/kWh) | in 2012 (in in
Title ! Location of Panels to Grid 2 thousands) | thousands)
“Soleco” 5,923.5 | Province of Fix August 2011 | 0.238 - -
kWp Rovigo,
Municipality
of Canaro,
Veneto
region, Italy
“Tecnoenergy 5,899.5 | Province of Fix August 2011 0.238 - -
” kWp Rovigo,
Municipality
of Canaro,
Veneto
region, Italy
“Rinconada 2,275 Municipalit Fix July 2010 | 0.322162 $503° $710
mr kWp | yof 3
Coérdoba,
Andalusia,
Spain

1. The actual capacity of a photovoltaic plant is generally subject to a degradation of 0.3%-0.7% per year, depending on
climate conditions and quality of the solar panels.

2. In addition to the FiT payment, the Italian PV Plants are eligible to receive the price paid for the electricity generated by
the plant (“ritiro dedicato”) equal to the applicable electricity market price. PV plants with a capacity under | MW are
eligible to receive a minimum market price guarantee. The market price changes as a function of supply and demand, on an
hourly basis for different zones within Italy. The market price varies, however, the average market price for the zones in
which our Italian PV Plants are located (north, central north and central south) ranged between Euro 0.073 — 0.074 per kWh
and between Euro 0.057 — 0.06 per kWh in 2012 and in the six month ended June 30, 2013, respectively. The terms and
limitations of the minimum market price guarantee change on an annual basis. The market price for the six months ended
December 31, 2013 is expected to average between Euro 0.062 — 0.063 per kWh in these regions.

3. The acquisition of this PV Plant was consummated on June 26, 2013 and therefore revenues for 2012 and for the six
months ended June 30, 2013 are not reflected in our condensed financial statements included in this Prospectus.

4. This PV Plant is 85% owned by us.

5. This FiT is relevant for 2013. Based on the current regulation, the FiT is linked to the Spanish core consumer price index
minus fifty basic points.

6. As the acquisition of this PV Plant was consummated on July 1, 2012, the revenues for the six months ended June 30,
2012 are not reflected in our financial statements included in this Prospectus.
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Our Holdings in Dori Energy

U. Dori Energy Infrastructures Ltd., or Dori Energy, is an Israeli private company in which we
hold 40% (and an option to increase our holdings under certain conditions to 50%). The remaining 60%
are held by U. Dori Group Ltd., or the Dori Group. Dori Energy's main asset is its holdings of 18.75%
of Dorad.

The Dorad Project entails the construction of a combined cycle power plant based on natural
gas, with a production capacity of approximately 800 MW, on the premises of the Eilat-Ashkelon
Pipeline Company (EAPC) located south of Ashkelon. The electricity produced is expected to be sold
to end-users throughout Israel and to the National Electrical Grid. The transmission of electricity to the
end-users shall be done via the existing transmission and distribution grid, in accordance with the
provisions of the Electricity Sector Law and its Regulations, and the Standards and the tariffs
determined by the Public Utility Authority - Electricity. The Dorad power plant will be based on
combined cycle technology using natural gas. The combined cycle configuration is a modern
technology to produce electricity, where gas turbines serve as the prime mover. After combustion in the
gas turbine to produce electricity, the hot gases from the gas turbine exhaust are directed through an
additional heat exchanger to produce steam. The steam powers a steam turbine connected to a
generator, which produces additional electric energy.

Principal Capital Expenditures and Divestitures

During 2010, 2011, 2012 and up to November 30, 2013, we made or accrued capital
expenditures of an aggregate amount of approximately $104.9 million in connection with the Italian
and Spanish PV Plants, net of penalties due to delay in connection to the national grid of some of the
PV Plants and net of approximately $0.9 million assets disposed as a result of panels stolen from one of
our PV Plants and invertors damaged due to bad weather conditions in another PV Plant, partially
reimbursed by the existing insurance policies in the amount of approximately $0.435 million and our
aggregate capital expenditure in connection with the acquisition of shares in U. Dori Energy
Infrastructure Ltd. is approximately $22.5 million. As of November 30, 2013 we have in progress
principal capital expenditures (that were not accrued as of December 31, 2012 or paid prior to
November 30, 2013) of approximately $3 million in connection with our holdings in Dori Energy. The
amounts included in this paragraph are based on the exchange rate as of November 30, 2013.
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Recent Developments
Closing of the Veneto PV Plants Transaction

On June 26, 2013, we closed the purchase of two unlevered Italian special purpose companies,
each holding one photovoltaic (solar) plant in the Veneto Region, north Italy, or, together, the Veneto
PV Plants. The final adjusted purchase price of the Veneto PV Plants was 23.5 million Euros. The
Veneto PV Plants were purchased on a full equity basis, with no external loans at the level of the
companies that directly own them. The Veneto PV Plants are connected to the national Italian grid
since August 2011 and are entitled to a Feed in Tariff of 23.8 Euro cents per KWh, in addition to the
selling price of the electricity, until August 2031.

Discount Bank Loan

On June 20, 2013 we entered into a loan agreement with Discount Bank, one of the major
Israeli banks, or the Loan Agreement. Pursuant to the Loan Agreement, we received an amount of Euro
13.5 million (approximately $17.6 million), for a period of 18 months, bearing an interest at the EURO
LIBOR 3 month rate plus 4.5%. The Loan Agreement includes several financial covenants, pledges on
our assets and undertakings, as are set forth in our condensed consolidated financial statements for the
period ended June 30, 2013, filed with the SEC on a Form 6-K on December 26, 2013 and incorporated
by reference herein. The Loan Agreement permits early repayment without penalties.

The Dorad Power Plant

In July 2013, the Dorad Power Plant constructed by Dorad Energy, a private Israeli company in
which we indirectly hold 7.5% (and an option to increase such holdings to 9.375%), was energized and
connected to the Israeli national grid. Since July 2013 the Dorad Power Plant provides customers with
approximately 440 MW. In November 2013, the Natural Gas Authority of the Israeli Ministry of
National Infrastructures approved the connection of the Dorad Power Plant to the national gas pipeline
network. Pursuant to a notice previously received from Dorad, the Dorad Power Plant is currently
expected to start commercial operation and production of power at its full capacity of approximately
800 MW in January 2014 and provide power to its various customers, including the Ministry of
Defense, Mekorot, Ossem and Fattal and Isrotel hotel networks.

Listing of Ordinary Shares on the Tel Aviv Stock Exchange

On October 27, 2013, our ordinary shares were listed for trading on the Tel Aviv Stock
Exchange, or the TASE, under the symbol “ELOM.” We were able to list our ordinary shares on the
TASE by virtue of the amendment to the Israeli Securities Law, 5728-1968, that took effect in October
2000, enabling U.S.-listed companies to dual-list on the TASE without additional regulatory
requirements.

Proceeds in connection with Terminated Loan Agreement
On July 17, 2013 we entered a loan agreement with Erez Electricity Ltd., or Erez Electricity,

which owns, among its other holdings, 24% of the pumped storage project in the Gilboa, Israel, or PSP
Gilboa, pursuant to which we lent an amount of approximately NIS 770,000 (approximately $213,000)
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to Erez Electricity. In November 2013 in connection with the sale of Erez Electricity's holdings in PSP
Gilboa to third parties, we reached an agreement with Erez Electricity according to which we are
entitled to the immediate repayment of the amount lent, including interests accrued and linkage,
amounting to approximately NIS 1 million (approximately $276,000) and to additional future
compensation in the aggregate amount of NIS 6.7 million (approximately $1.8 million), which will be
linked to the Israeli CPI and will be paid in two installments of approximately NIS 1.2 million
(approximately $332,000) subject to and upon financial closing of PSP Gilboa and NIS 5.5 million
(approximately $1.5 million) subject to and upon receipt of permanent licenses for generation of power
and approval of the technical advisor appointed by the financial institutions who have financed PSP
Gilboa to the transfer from set up phase to operational phase. We cannot at this point predict when and
if such conditions will be met and therefore, when and if we will receive the additional future
compensation.

Updates to Italian and Spanish Regulations Governing our PV Plants

Recent developments regarding the Italian incentive system and the electric energy sale price
(i) The so called “Fare 2” Decree

Recently the Italian Ministry of Economic Development issued a draft of decree, or the Fare 2
Decree, which provides, among other, measures aimed at reducing the cost of energy for consumers.

Recent innovations regarding the Italian incentive system and the electric energy sale price
(ii) The so called “Fare 2” Decree

Recently the Ministry of Economic Development issued a draft of decree, or theFare 2 Decree,
which provides, among other, measures aimed at reducing the cost of energy for consumers.

Thereafter, such measures have been incorporated in a law proposal ancillary to the so called
“Stability law” (i.e. the budget law to be approved on an annual basis to comply with European Union
financial requirements) whose approval will follow the ordinary Italian legislation procedure (as
opposed to the simplified procedure of a Governmental decree). This will entail a longer time than as
originally expected and we cannot predict at this time when, and if, the proposal will be passed and
what the approved law will include.

The law draft, dated November 15, 2013, in particular sets out the following provisions which
may impact investments in PV plants:

e a measure consisting of granting the option to access a new revised incentive plan based on a
reduced tariff amount with duration extended by 7 years. This specific provision applies to
producers of renewable energy and owners of plants to which the “all-inclusive tariff” (tariffa
omnicomprensiva) or certain “Green Certificates” (certificati verdi) apply and provides an
alternative incentive system for production of renewable energy, which can be activated
voluntarily on demand of each producer who wants to continue the production of energy also
after the period initially determined for the incentive plan (20 years), but with a correspondent
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reduction in the nominal amount of the same incentive; None of our PV Plants is subject to
these provisions.

e a replacement, starting form January 1, 2014, of the minimum guaranteed prices currently
foreseen under the Italian mandatory purchase regime with the zonal hourly prices set out for
each specific area (so called prezzi zonali orari, i.e. the average monthly price, correspondent to
each hour, as resulting from the electric market price on the area where the PV plant is located).

While the first provision would merely provide an additional option for PV plants owners, the
second provision would decrease the return on investment in all PV plants with nominal capacity of
less than 1 MWp, including plants already connected to the national grid, as it is expected to reduce the
minimum guaranteed prices that were initially fixed for 20 year periods for all such PV plants.

(iii)  AEEG opinion n. 483/2013

In parallel with the above-described legislative procedure, on October 31, 2013, AEEG (i.e., the
Italian authority for electric energy) has issued a document whereby it started a consultation process
aimed at re-determining the amount of the minimum guaranteed prices from which electric energy
produced through renewable sources currently benefit under the mandatory purchase regime.

This document illustrates the current regime of minimum guaranteed prices and identifies
possible issues with respect to which other interested entities may set forth their position. The deadline
for filing observations was November 25, 2013.

In such document AEEG identifies (based on a quantification of standard operational costs)
Euro 0.0378/Kwh as the price that could be guaranteed to PV plants with nominal power higher than
20kWp, without any progressive diversification (as currently applying in 2013, from Euro 0.106/Kwh
for the first 3,750 Kwh annual production, through Euro 0.0952/Kwh for annual production of
electricity up to 25 MWh, and until Euro 0.0806/Kwh for annual production of electricity up to 2,000
Mwh) and provided that should such price be lower than the zonal hourly prices, the zonal hourly price
shall apply. Should this plan be implemented, this would entail a reduction of more than 50% of the
electric energy sale price (excluding the revenues from FiT, and only for photovoltaic plants with
nominal capacity of less than MWp). We cannot at this point predict when and if such re-determination
will be adopted and what its final content will be.

(iv)  Imbalance costs under AEEG Resolution n. 281/2012

On January 1, 2013 AEEG Resolution n. 281/2012 (subsequently also implemented by
Resolution n. 343/2012), or the AEEG Resolution, entered into force, aiming at charging the PV plant
owners with the costs relating to the electric system (so called “imbalance costs”) that are the result of
an inaccurate forecast of the production of electric energy, particularly in cases in which the owner is
party to the mandatory purchase regime with GSE.

Such costs are mainly due to the fact that under the mandatory purchase regime GSE buys
electric energy on the basis of a production forecast that may not be fully accurate; such circumstance
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cause the GSE to bear costs in connection with the re-sale of electric energy on the market; before
Resolution n. 281/2012, such costs were borne by final consumers.

In order to transfer such costs to the owners of the PV plants, AEEG Resolution n. 281/2012 has
mainly provided two types of measures:

(1) imbalance costs are to be borne by the owners of PV plants, in an amount calculated by
multiplying the discrepancy of the production forecast by a fixed parameter;

(i1) in the case that the owner of the PV plant is party to the GSE mandatory purchase
regime, administrative costs borne by GSE in connection with forecast services are to be
charged on the owner. All of our Italian PV Plants are parties to the GSE mandatory
purchase regime.

On June 24, 2013, the administrative Court of the Lombardia Region annulled the parts of
AEEG Resolution relating to the imbalance costs as the AEEG Resolution should apply to
programmable sources which should have a different treatment than non-programmable renewable
energy sources, such as photovoltaic plants.

This judgment was challenged on September 11, 2013 by AEEG before the Consiglio di Stato
(the Italian supreme administrative Court), which, on an interim basis (final judgment is still to be
issued), reinstated the provisions of Resolution n. 281/2012/R/efr by suspending the effectiveness of
the administrative court decision, with the exception that, for non-programmable plants, a deductible of
20% on the imbalance shall apply (i.e., imbalance costs shall be paid only if the forecast inaccuracy
exceeds 20%).

We cannot predict at this point what the final determination of the court will be and what impact
it will have on the revenues from our Italian PV Plants.

The new Spanish general legal framework applicable to renewable energies

The legal and regulatory framework applicable to the production of electricity from renewable
energy sources in Spain has been modified by Royal Decree-law 9/2013, dated July 12, 2013, due to
the adoption of several urgent measures in order to ensure the financial stability of the power system, or
RDL 9/2013. This new royal decree-law has amended section 30.4 of the Spanish Act 54/1997, dated
November 27, 1997, applicable to the Power Sector cancelling the former “Special Regime” and
establishing the basis of the new remuneration scheme applicable to renewable energies.

The feed-in tariff applicable to PV plants pursuant to Royal Decree 661/2007 and Royal Decree
1578/200 has been replaced by the new specific remuneration regime, or SRR, set forth in RDL
9/2013. SRR includes: (i) the proceeds for the sale of electricity according to market price, (ii) an
“investment retribution” enough to cover the investment costs of a so-called “standard facility” —
provided that such costs are not fully recoverable through the sale of energy in the market and (iii) an
“operational retribution” enough to cover the difference, if any, between the operational income and
costs of a standard plant that participates in the market.
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The definition of what constitutes a “standard facility” as well as the rest of the elements
included in the SRR and its relevant calculation formula are not included in RDL 9/2013 but are
expected to be included in a future Spanish Royal Decree to be approved by the Spanish Government
(Consejo de Ministros) in early 2014.

The future Royal Decree is expected to include the following aspects as set forth in RDL
9/2013:

(a) The calculation of the SRR shall be made in reference to a “standard facility” and during its
“regulatory life term,” which will also be defined by the future Royal Decree-.

This calculation shall be made taking into account:

1) The standard incomes for the sale of energy production, valued at the production
market prices;

i1) The standard operational costs;

iii) The standard value of the initial investment cost. For this calculation, only those
costs and investments that correspond exclusively to the electricity production
activity will be taken into account. Furthermore, costs or investments determined by
administrative rules or acts that do not apply throughout Spanish territory will not be
taken into account; and

iv) The final value of the SRR shall not exceed the minimum level necessary to cover
the costs so as to enable the undertakings to compete in the same conditions with the
remaining undertakings using other technologies, and it shall enable a “reasonable
return’.

(b) SRR shall not be calculated independently for each power installation, and every facility
will be included in one of the “standard facility” categories, as will be defined by the future
Royal Decree, and, consequently, it will be entitled to the relevant SRR.

It should be highlighted that RDL 9/2013 has repelled Royal Decree 661/2007, of May 25,
2007, or RD 661/2007 and Royal Decree 8, of September 26, 2008, or RD 1578/2008 and since it
entered into force last July 14, 2013, its provisions are applicable to each and every PV solar plant
currently in operation. Notwithstanding the foregoing, until the approval of the new Royal Decree
regulating the SRR calculation formula, PV plants have and will continue receiving the corresponding
feed-in tariff in accordance with RD 661/2007 or RD 1578/2008. To this end these regulations are kept
temporarily in force. Once the new Spanish Royal Decree enters into full force, the amounts received in
terms of feed-in tariff shall be subject to a final settlement, which would mean either the increase in
payment rights or the accrual of payment obligations concerning the amount received by owners of PV
plants during such transitory period (i.e. since July 14, 2013 and through the adoption of the new
Spanish Royal Decree). This settlement will be conducted during the first six monthly payments after
the approval of the future Royal Decree.

The PV plants currently in operation, including Rinconada II, are already subject to the SRR,
regardless of the fact that the full application of the SRR will not be feasible until the further approval
of the specific regulations of the terms set forth in RDL 9/2013 which are expected to be adopted in
early 2014.
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RDL 9/2013 has introduced instability to the Spanish Renewable Energy Regulations due to the
fact that it came into force immediately on its publication date, before its specific provisions were
developed and publicized and, therefore, before it can become fully applicable. We cannot at this point
of the regulatory procedure forecast what will be the final calculation of the SRR and when the new
Spanish Royal Decree will be adopted, given that the parameters of the formula have not been defined.
The only reference which is clearly stated by RDL 9/2013 is that the SRR shall ensure “reasonable
return” or profitability; which during the first regulatory period (i.e., for the next six years) shall be
equivalent to a Spanish 10-year sovereign bond calculated as the average of stock price in the stock
markets during the months of April, May and June 2013, increased by 300 basis points (approximately
7.5%).

Main aspects of the new regulation

Pursuant to RDL 9/2013, the main aspects of the new remuneration scheme applicable to
renewable energies are:

(a) The feed-in tariff has been eliminated and PV plants are no longer entitled to receive the
reactive power complement;

(b) SRR shall be determined taking into account: (i) the electricity market price; and (ii)
standard investment cost and operational costs by reference to each “standard facility”
category;,

(c) The SRR shall be enough to compensate the investment costs of a “standard facility” that a
well-managed and efficient company would not be able to recover through the sale of
energy in the market and makes it possible to obtain a “reasonable return” applied to each
“standard facility”. Nevertheless, the SRR will not exceed the minimum level necessary to
cover the costs that allow the facilities to compete on equal terms with the other energy
production technologies on the market;

(d) The “reasonable return” will be set as a project profitability, which will be based, before
tax, on the average yield of Spanish 10-year sovereign bonds on the secondary market,
applying the appropriate differential set forth above;

(e) PV plants currently in operation shall receive the SRR applicable to the relevant “standard
facility” category; and

(f) The SRR parameters may be reviewed every 6 years, which means that the SRR may not
remain as is throughout the PV solar plant regulatory lifetime.

Once the future Spanish Royal Decree developing RDL 9/2013 enters into full force, the
amounts received by Rinconada II in terms of feed-in tariff shall be subject to a final settlement, which
would mean either the increase of payment rights or the accrual of payment obligations concerning the
amount receive since July 14, 2013. In addition, future revenues from Rinconada II will be based on
RDL 9/2013 and the new Spanish Royal Decree and not on the Spanish legislation that was in effect
prior to the adoption of RDL 9/2013.
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3.10. MANAGEMENT

The following table sets forth certain information with respect to our directors and senior
management, as of November 30, 2013:

Name Age Position with Ellomay

Shlomo Nehama(1)(2) 58 Chairman of the Board of Directors
Ran Fridrich(1)(2)(3) 60 Director and Chief Executive Officer
Hemi Raphael(1)(2) 62 Director

Anita Leviant(1)(3)(4) 58 Director

Oded Akselrod(4)(5)(6) 67 Director

Barry Ben Zeev(4)(5)(6)(7) 61 Director

Mordechai Bignitz(4)(5)(6)(7) 62 Director

Kalia Weintraub 35 Chief Financial Officer

Eran Zupnik 45 EVP of Business Development

(1) Elected pursuant to the Shareholders Agreement, dated as of March 24, 2008, between S. Nechama Investments

(2008) Ltd. and Kanir Joint Investments (2005) Limited Partnership (See Section 3.11: “Principal Shareholders”
below and “Ttem 7.A: Major Shareholders” of our Annual Report on Form 20-F for the year ended December 31,
2012, which is incorporated by reference into this Prospectus).

2) Provides management services to the Company pursuant to a Management Services Agreement (See “Item 6.B:
Compensation” of our Annual Report on Form 20-F for the year ended December 31, 2012, which is incorporated
by reference into this Prospectus).

3) Member of our Advisory Committee.

(@) Independent Director pursuant to the NYSE MKT rules.

) Member of our Audit Committee.

(6) Member of our Compensation Committee.

@) External Director and independent director pursuant to the Companies Law.

The address of each of our executive officers and directors is c/o Ellomay Capital Ltd., 9
Rothschild Boulevard, nd floor, Tel Aviv 66881, Israel.

Shlomo Nehama has served as a director and Chairman of the Board of Ellomay since March
2008. From 1998 to 2007, Mr. Nehama served as the Chairman of the Board of Bank Hapoalim B.M.,
one of the largest Israeli banks. In 1997, together with the late Ted Arison, he organized a group of
American and Israeli investors who purchased Bank Hapoalim from the State of Israel. From 1992 to
2006, Mr. Nehama served as the Chief Executive Officer of Arison Investments. From 1982 to 1992,
Mr. Nehama was a partner and joint managing director of Eshed Engineers, a management consulting
firm. He also serves as a director in several philanthropic academic institutions, on a voluntary basis.
Mr. Nehama is a graduate of the Technion - Institute of Technology in Haifa, Israel, where he earned a
degree in Industrial Management and Engineering. Mr. Nehama received an honorary doctorate from
the Technion for his contribution to the strengthening of the Israeli economy.

Ran Fridrich has served as a director of Ellomay since March 2008, as our interim chief
executive officer since January 2009, and as our chief executive officer since December 2009. Mr.
Fridrich is the co-founder and executive director of Oristan, Investment Manager, an investment
manager of CDO Equity and Mezzanine Funds and a Distress Fund, established in June 2004.. In
January 2001 Mr. Fridrich founded the Proprietary Investment Advisory, an entity focused on fixed
income securities, CDO investments and credit default swap transactions, and served as its investment



50-»

advisor through January 2004. Prior to that, Mr. Fridrich served as the chief executive officer of two
packaging and printing Israeli companies, Lito Ziv, a public company, from 1999 until 2001 and
Mirkam Packaging Ltd. from 1983 until 1999. Mr. Fridrich also serves as a director of Cargal Ltd.
since September 2002 and since 2007 as director in Plastosac. Mr. Fridrich is a graduate of the Senior
Executive Program of Tel Aviv University.

Hemi Raphael has served as a director of Ellomay since June 2006. Mr. Raphael is an
entrepreneur and a businessman involved in various real estate and financial investments. Mr. Raphael
also serves as a director of Cargal Ltd. since May 2004 and of Dorad Energy Ltd. Prior thereto, from
1984 to 1994, Mr. Raphael was an active lawyer and later partner at the law firm of Goldberg Raphael
& Co. Mr. Raphael holds an LLB degree from the School of Law at the Hebrew University of
Jerusalem and he is a member of the Israeli Bar Association and the California Bar Association.

Anita Leviant has served as a director of Ellomay since March 2008. Ms. Leviant heads LA
Global Consulting, a practice specializing in consulting and representing investors and leading global
and financial projects and cross border transactions. For a period of twenty years, until 2006, Ms.
Leviant held several senior positions with Hapoalim Banking group including EVP Deputy Head of
Hapoalim Europe and Global Private Banking and EVP General Global Counsel of the group, and
served as a director in the overseas subsidiaries of Bank Hapoalim. Prior to that, Ms. Leviant was an
associate in GAFNI & CO. Law Offices in Tel Aviv where she specialized in Liquidation,
Receivership and Commercial Law and was also a Research Assistant to the Law School Dean in the
Tel Aviv University specialized in Private International Law. Ms. Leviant holds a LL.B degree from
Tel Aviv University Law School and is a member of both the Israeli and the New York State Bars. Ms.
Leviant currently also serves as President of the Israel-British Chamber of Commerce, Council
Member of the UK- Israel Tech Council, Board Member of the Federation of Bi-Lateral Chambers of
Commerce and a Co-Founder of the Center for Arbitration and Dispute Resolutions Ltd.

Oded Akselrod has served as a director of Ellomay since February 2002. Mr. Akselrod serves as
a business advisor to corporations and investment funds in Israel. Mr. Akselrod was the general
manager of the Investment Corp. of United Mizrahi Bank Ltd., a wholly owned subsidiary of United
Mizrahi Bank Ltd. that was merged into United Mizrahi Bank Ltd. on October 2004. Prior to joining
the Investment Corp. of United Mizrahi Bank, from 1994 to 1997, Mr. Akselrod held the position of
general manager of Apex-Leumi Partners Ltd. as well as Investment Advisor of Israel Growth Fund.
Prior thereto, from 1991 to 1994, Mr. Akselrod served as general manager of Leumi & Co. Investment
Bankers Ltd. Mr. Akselrod began his career in various managerial positions in the Bank Leumi Group
including: member of the management team of Bank Leumi, deputy head of the international division,
head of the commercial lending department of the banking division, member of all credit committees at
the Bank, assistant to Bank Leumi’s CEO and head of the international lending division of Bank Leumi
Trust Company of New York. Mr. Akselrod holds a Bachelor’s degree in Agriculture Economics from
Hebrew University, Jerusalem and an MBA degree from Tel Aviv University. Mr. Akselrod is also a
director of Gadish Global Ltd., Gadish Investments in Provident Funds Ltd. and Geva Dor Investments
Ltd.

Barry Ben Zeev has served as an external director of Ellomay since December 30, 2009. Mr.
Ben Zeev is a business strategic consultant. From 1978 to 2008, Mr. Ben Zeev served in various
positions with Bank Hapoalim. During 2008, he served as the bank’s Deputy CEO and as its CFO, in
charge of the financial division. From 2001 to 2007, he served as the bank’s Deputy CEO in charge
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first of the private international banking division and then of the client asset management division. Mr.
Ben Zeev has served on the board of many companies, including as a director on the board of the
Israeli Stock Exchange in 2006-2007. He currently serves as a director of Partner Communications Ltd.
(NASDAQ and TASE: PTNR), Kali Equity Markets, Hiron-Trade Investments & Industries Buildings
Ltd. (TASE: HRON) and Poalim Asset Management (UK) Ltd., a subsidiary of Bank Hapoalim B.M.
and on the advisory board of the Bereishit Fund. Mr. Ben Zeev holds an MBA from Tel-Aviv
University specializing in financing, and a BA in Economics from Tel-Aviv University.

Mordechai Bignitz has served as an external director of Ellomay since December 20, 2011. Mr.
Bignitz is involved in economic and financial consulting and investment management and currently
serves as the chairman of the investment committee of Migdal Capital Markets, one of Israel's largest
investment houses. From 2009 to 2011, Mr. Bignitz served as CEO of Geffen Green Energy Ltd., an
Israeli private company. From 2006 to 2010, Mr. Bignitz served as a director of Leader Capital
Markets Ltd. (TASE: LDRC) and from 2007 to 2010 he served as a director of Leader Holdings &
Investments Ltd. (TASE: LDER). From 2004 to 2007, Mr. Bignitz served as CEO of Advanced
Paradigm Technology. From 1992 to 2004, Mr. Bignitz served as director and CFO of DS Capital
Markets. From 1994 to 1996, Mr. Bignitz served as Managing Director of Dovrat, Shrem & Co.
Trading Ltd. From 1991 to 1994 Mr. Bignitz served as Vice President and CFO of Dovrat Shrem & Co.
and prior to that he served as Vice President of Clal Retail Chains (a subsidiary of the Clal Group) and
Vice President & CFO of Clal Real Estate Ltd. Mr. Bignitz serves as a director of Israel Financial
Levers (IFL) Ltd. (TASE: LVR). Mr. Bignitz is a CPA, holds a BA in Accounting and Economics from
Tel-Aviv University and completed the Executive Program in Management and Strategy in Retail at
Babson College in Boston. Mr. Bignitz qualifies as an external director according to the Companies
Law.

Kalia Weintraub has served as our chief financial officer since January 2009. Prior to her
appointment as our chief financial officer, Ms. Weintraub served as our corporate controller from
January 2007 and was responsible, among her other duties, for the preparation of all financial reports.
Prior to joining Ellomay, she worked as a certified public accountant in the AABS High-Tech practice
division of the Israeli accounting firm of Kost Forer Gabbay & Kasierer, an affiliate of the international
public accounting firm Ernst & Young, from 2005 through 2007 and in the audit division of the Israeli
accounting firm of Brightman Almagor Zohar, an affiliate of the international public accounting firm
Deloitte, from 2003 to 2004. Ms. Weintraub holds a B.A. in Economics and Accounting and an M.B.A.
from the Tel Aviv University and is licensed as a CPA in Israel.

Eran Zupnik has served as our EVP of Business Development since November 2008. Prior to
joining Ellomay, Eran was a mergers and acquisitions lawyer in New York with Skadden Arps Slate
Meagher & Flom LLP, one of the world’s leading law firms. At Skadden, Eran led and advised US and
International clients in more than 150 cross-border merger and acquisition transactions as well as
securities offerings. Prior to Skadden, Eran was a consultant with the business advisory services group
of PricewaterhouseCoopers LLP in Boston. Eran received his LLB and BA in Business Administration
from the College of Management in Israel. He was admitted to both the New York and Israeli bar and
is also a certified public accountant.

There are no family relationships among any of the directors or members of senior management
named above.



3.11.

52->

PRINCIPAL SHAREHOLDERS

The following table sets forth information regarding the beneficial ownership of our ordinary

shares by each person known by us, to the best of our knowledge, to be the beneficial owner of more
than 5% of our ordinary shares and by each of our executive directors and executive officers. Each of
our shareholders has identical voting rights with respect to each of its shares. Unless otherwise noted in
the table below, the information is as of November 30, 2013.

To our knowledge, except as otherwise indicated in the footnotes to this table, each shareholder

in the table has sole voting and investment power for the ordinary shares shown as beneficially owned

by them.
Ordinary Shares Percentage of Ordinary Shares
Beneficially Owned” Beneficially Owned
Shlomo Nehama ®® _._.......cocooiiiiiiniie, 4,016,842 37.6%
Kanir Joint Investments (2005) Limited
Partnership @@® e, 2,786,397 26.1%
Ran Fridrich @Y 116,787 1.1%
Hemi Raphael ¥ ..., 454,524 4.3%
Anita Leviant ..., 5,333 *
Oded Akselrod 7.........coovveeeeeeeeeeeeeeeenn 9,000 *
Barry Ben Zeev e e 4,586 *
Mordechai Bignitz 7 .........cccoooiiieieeeen. 2,586 *
Kalia Weintraub...........ccocvvvieiiiieiniieieeeeeennneen, - -
Eran Zupnik ® ........oocoooooieeee 132,206 1.2%

ey

@)

3

* Represents beneficial ownership of less than 1% of ordinary shares.

As used in this table, “beneficial ownership” means the sole or shared power to vote or direct the voting or to
dispose or direct the disposition of any security as determined pursuant to Rule 13d-3 promulgated under the
U.S. Securities Exchange Act of 1934, as amended. For purposes of this table, a person is deemed to be the
beneficial owner of securities that can be acquired within 60 days from November 30, 2013 through the exercise
of any option or warrant. Ordinary shares subject to options or warrants that are currently exercisable or
exercisable within 60 days are deemed outstanding for computing the ownership percentage of the person
holding such options or warrants, but are not deemed outstanding for computing the ownership percentage of any
other person. The amounts and percentages are based on a total of 10,692,371 ordinary shares outstanding as of
November 30, 2013. This number of outstanding ordinary shares does not include a total of 85,655 ordinary
shares held at that date as treasury shares under Israeli law, all of which were repurchased by us. For so long as
such treasury shares are owned by us they have no rights and, accordingly, are neither eligible to participate in or
receive any future dividends which may be paid to our shareholders nor are they entitled to participate in, be
voted at or be counted as part of the quorum for, any meetings of our shareholders.

Based upon a Schedule 13D/A filed with the SEC on September 3, 2013 and on previous Schedule 13D filings
by the persons referenced herein. The 4,016,842 ordinary shares beneficially owned by Mr. Nehama consist of:
(i) 3,551,869 ordinary shares held by S. Nechama Investments (2008) Ltd., or Nechama Investments, which
constitute approximately 33.2% of our outstanding ordinary shares and (ii) 464,973 ordinary shares and held
directly by Mr. Nehama, which constitute approximately 4.4% of our outstanding ordinary shares. Mr. Nehama,
as the sole officer, director and shareholder of Nechama Investments, may be deemed to indirectly beneficially
own any ordinary shares owned by Nechama Investments, which constitute (together with his shares)
approximately 37.6% of our outstanding ordinary shares.

Based upon a Schedule 13D/A filed with the SEC on September 3, 2013 and on previous Schedule 13D filings
by the persons referenced herein. Kanir Joint Investments (2005) Limited Partnership, or Kanir, is an Israeli
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limited partnership. Kanir Investments Ltd., or Kanir Ltd., in its capacity as the general partner of Kanir, has the
voting and dispositive power over the ordinary shares directly beneficially owned by Kanir. As a result, Kanir
Ltd. may be deemed to indirectly beneficially own the ordinary shares beneficially owned by Kanir. Messrs.
Hemi Raphael and Ran Fridrich, who are members of our Board of Directors, are the sole directors of Kanir Ltd.
and Mr. Raphael is a majority shareholder of Kanir Ltd. As a result, Messrs. Raphael and Fridrich may be
deemed to indirectly beneficially own the ordinary shares beneficially owned by Kanir, which constitute,
together with their holdings as set forth in footnote (4), 30.3% and 27.2%, respectively, of our outstanding
ordinary shares. Kanir Ltd. and Messrs. Raphael and Fridrich disclaim beneficial ownership of such ordinary
shares except to the extent of their respective pecuniary interest therein, if any.

Based upon a Schedule 13D/A filed with the SEC on September 3, 2013 and on previous Schedule 13D filings
by the persons referenced herein. Mr. Raphael beneficially owns 454,524 ordinary shares, consisting of: (i)
314,514 ordinary shares held by a BVI private company wholly-owned by Mr. Raphael, which constitute
approximately 2.9% of our outstanding shares and (ii) 140,010 ordinary shares held directly by Mr. Raphael,
which constitute approximately 1.3% of our outstanding shares. Mr. Raphael, as the sole officer, director and
shareholder of such private company, may be deemed to indirectly beneficially own any ordinary shares
beneficially owned by such private company, which constitute (together with the shares held directly by him)
approximately 4.3% of our outstanding ordinary shares. According to information provided by Mr. Fridrich, Mr.
Fridrich directly owns 116,787 ordinary shares, which constitute approximately 1.1% of our outstanding shares.

Based upon a Schedule 13D/A filed with the SEC on September 3, 2013 and on previous Schedule 13D filings
by the persons referenced herein. By virtue of the 2008 Shareholders Agreement, Mr. Nehama, Nechama
Investments, Kanir, Kanir Ltd., and Messrs. Raphael and Fridrich may be deemed to be members of a group that
holds shared voting power with respect to 6,338,266 ordinary shares, which constitute approximately 59.3% of
our outstanding ordinary shares, and holds shared dispositive power with respect to 5,356,878 ordinary shares,
which constitute 50.1% of the outstanding ordinary shares. Accordingly, taking into account the shares directly
held by Messrs. Nehama, Raphael (taking into account also shares held by the private company wholly-owned by
him) and Fridrich, they may be deemed to beneficially own approximately 63.6%, 63.5% and 60.4%,
respectively, of our outstanding ordinary shares. Each of Mr. Nehama and Nechama Investments disclaims
beneficial ownership of the ordinary shares beneficially owned by Kanir. Each of Kanir, Kanir Ltd. and Messrs.
Raphael and Fridrich disclaims beneficial ownership of the ordinary shares beneficially owned by Nechama
Investments. A copy of the 2008 Shareholders Agreement was filed with the Securities and Exchange
Commission, or the SEC, on March 31, 2008 as Exhibit 14 to an amendment to a Schedule 13D and is not
incorporated by reference herein.

Based upon a Schedule 13D/A filed with the SEC on September 3, 2013 and on previous Schedule 13D filings
by the persons referenced herein. Bonstar, an Israeli company, currently holds 233,258 ordinary shares, which
constitute approximately 2.2% of the outstanding ordinary shares. Bonstar is a limited partner of Kanir and
assisted Kanir in the financing of the purchase of some of its ordinary shares. Accordingly, Bonstar may be
deemed to be a member of a group with Kanir and its affiliates, although there are no agreements between
Bonstar and either of such persons and entities with respect to the ordinary shares beneficially owned by each of
them. Mr. Joseph Mor and Mr. Ishay Mor are the sole shareholders of Bonstar and Mr. Joseph Mor serves as the
sole director of Bonstar. Messrs. Joseph Mor and Ishay Mor also hold, through a company jointly held by them,
175,000 ordinary shares, which constitute approximately 1.6% of the outstanding ordinary shares. By virtue of
their control over Bonstar and the other company, Messrs. Joseph Mor and Ishay Mor may be deemed to
indirectly beneficially own the 408,258 ordinary shares beneficially owned by Bonstar and by the other
company, which constitute approximately 3.8% of the ordinary shares. Each of Bonstar and Messrs. Joseph Mor
and Ishay Mor disclaims beneficial ownership of the ordinary shares beneficially owned by Kanir and Nechama
Investments, except to the extent of their respective pecuniary interest therein, if any.

Consists of options currently exercisable or exercisable within 60 days of November 30, 2013. Our directors
currently hold, in the aggregate, options currently exercisable or exercisable within 60 days of November 30,
2013 into 21,502 ordinary shares. The 21,502 options have a weighted average exercise price of approximately
$6 per share and have expiration dates until 2023. Anita Leviant and Oded Akselrod each hold additional 1,000
options that will become exercisable on August 1, 2014. The options granted to directors have an exercise price
ranging from $3.1 to $9.2 per share, with various expiration dates.
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() Consists of the following options currently exercisable or exercisable within 60 days of November 30, 2013: (i)
132,053 options with an exercise price of $8.5, expiring on January 4, 2020 and (ii) 153 options with exercise
prices ranging between $4.7 to $8.48.

Significant Changes in the Ownership of Major Shareholders

In March 2010, Weiss Asset Management LP filed an amendment to its Schedule 13G with the
SEC, noting that its holdings in our ordinary shares have decreased below 5%.

In October 2010, warrants to purchase 1,285,714 ordinary shares were exercised by Kanir and
warrants to purchase 1,285,714 ordinary shares were exercised by Nechama Investments, all at an
exercise price of $4 per share. In December 2010, warrants to purchase 423,677 were exercised by
Shlomo Nehama, warrants to purchase 291,633 were exercised by Bank Leumi and warrants to
purchase 84,691 were exercised by Bonstar, all at an exercise price of $3.5 per share. In January 2011,
warrants to purchase 27,778 ordinary shares, at an exercise price of $6.5 per share, were exercised by
one of the participants in the private placement held in 2007. As a result of these warrant exercises, the
beneficial ownership of Shlomo Nehama and Kanir changed to 37.4% and 33.5%, respectively (due to
the increase in the outstanding shares and the method of calculation of beneficial ownership).

In February 2012, Kanir transferred an aggregate of 751,658 ordinary shares to Hemi Raphael, a
company controlled by Hemi Raphael, Ran Fridrich and Bonstar. As a result of such transfers, the
beneficial ownership of Kanir decreased to 26.6%.

In May 2013 Kanir transferred 55,043 ordinary shares to Ran Fridrich. As a result of such
transfer, the beneficial ownership of Kanir decreased to 26.1%.

In August 2013, we issued a warrant to purchase 308,427 ordinary shares at an exercise price of
$7.97 per share to Mr. Zohar Zisapel that includes a contractual provision that prohibits Mr. Zisapel
from exercising such warrant during a 12 month period following the effective date of such warrant if
such exercise would result in the Mr. Zisapel beneficially owning more than 4.99% of our ordinary
shares. On August 12, 2013 Mr. Zisapel filed an amendment to his Schedule 13G with the SEC, noting
that his holdings in our ordinary shares decreased below 5%.

Record Holders

Based on a review of the information provided to us by our transfer agent, as of November 30,
2013, there were 55 record holders of ordinary shares, of which 22 represented United States” record
holders holding approximately 32.1% of our outstanding ordinary shares (including approximately
31.5% of our outstanding ordinary shares held by the Depository Trust Company). This does not reflect
persons or entities that hold ordinary shares in nominee or “street name” through various brokerage
firms.

* Including the Depository Trust Company
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Related Party Transactions

On December 30, 2008, following the approval of our Audit Committee, Board of Directors and
shareholders, we entered into a management services agreement with Kanir and Meisaf Blue & White
Holdings Ltd., or Meisaf, a private company controlled by Shlomo Nehama, effective as of March 31,
2008, the date of appointment of Messrs. Fridrich and Nehama as members of our Board. In
consideration of the performance of the management services and the board services under the terms of
the management services agreement we agreed to pay Kanir and Meisaf, in equal parts in and quarterly
payments, an aggregate annual services fee in the amount of $250,000 plus value added tax pursuant to
applicable law. Our Compensation Committee, Audit Committee, Board of Directors and our
shareholders, at our annual meeting of shareholders held on June 18, 2013, approved an increase of the
aggregate annual services fee to $400,000, plus applicable value added tax, commencing on the date of
the shareholders’ meeting.

The management services agreement was initially in effect until the earlier of: (i) the second
anniversary of the effective date of the Agreement (March 31, 2010) or (ii) the termination of service of
either of the Kanir and Nechama Investments affiliates on our Board of Directors. The term of the
management services agreement was extended for at our annual meetings of shareholders held on
December 30, 2009, December 22, 2010 and December 20, 2011. Our Audit Committee, Board of
Directors and our shareholders, at our annual meeting of shareholders held on June 18, 2013, approved
a three-year extension to the management services agreement and an amendment to the termination
provision of the management services agreement, so that it shall remain in effect until the earlier of: (i)
June 17, 2016, (ii) the termination of service of either of the Kanir and Nechama Investments affiliates
on our Board of Directors, or (iii) a date that is six (6) months following the delivery of a written
termination notice by Meisaf and Kanir to the Company or by the Company to Meisaf and Kanir.

For a further discussion of transactions and balances with related parties see “Item 6.B:
Compensation,” “Item 6.C: Board Practices” under “Indemnification, Exemption and Insurance of
Executive Officers and Directors,” “Item 10.C: Material Contracts” and Note 14 to our consolidated
financial statements, which are included in our Annual Report on Form 20-F for the year ended
December 31, 2012, which is incorporated by reference into this Prospectus.
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3.12. MATERIAL CHANGES

No other material changes have occurred since December 31, 2012 that are not included in our
annual report on Form 20-F for the year ended December 31, 2012, or in a report on Form 6-K filed
between the date we filed our annual report and the date of this Prospectus, all of which are
incorporated herein by reference.

3.13. LEGAL MATTERS

Certain legal matters legal matters with respect to this offering are being passed upon for us by
Ephraim Abramson & Co. Certain legal matters in connection with this offering relating to United
States law will be passed upon for us by Olshan Frome Wolosky LLP, New York, New York.

3.14. EXPERTS

The consolidated financial statements of Ellomay Capital Ltd. and its subsidiaries for the year
ended December 31, 2010, incorporated by reference in this Prospectus, have been audited by Kost
Forer Gabbay & Kasierer, A Member of Ernst & Young Global, independent registered public
accounting firm, and at December 31, 2011 and 2012, and for each of the two years in the period ended
December 31, 2012, by Somekh Chaikin, a member firm of KPMG International, independent
registered public accounting firm, as set forth in their respective reports thereon incorporated by
reference herein. The address of Somekh Chaikin is KPMG Millennium Tower, 17 Ha’arba’a Street,
Tel Aviv 6473917 and the address of Kost Forer Gabbay & Kasierer is 3 Aminadav St., Tel-Aviv,
Israel 6706703. We have also engaged the services of BDO Auditores S.L., a member firm of members
of BDO International Limited, from Rafael Calvo 18, 28010 Madrid, Spain to audit the financial
statements of our subsidiary, Ellomay Spain S.L. and its subsidiaries. Such consolidated financial
statements are incorporated herein by reference in reliance upon such reports given on the authority of
such firms as experts in accounting and auditing.

3.15. INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to “incorporate by reference” certain information that we have filed with it,
which means that we can disclose important information to you by referring you to those documents.
The information incorporated by reference is considered to be part of this Prospectus. The documents
we are incorporating by reference as of their respective dates of filing are:

* Annual Report on Form 20-F for the year ended December 31, 2012, filed on March 25, 2013 (File
No. 001-35284); and

* Reports on Form 6-K filed on March 25, 2013, April 4, 2013, May 13, 2013, June 18, 2013, July 3,
2013, July 24, 2013, August 1, 2013, September 3, 2013, October 22, 2013, October 24, 2013,
December 17, 2013 and December 26, 2013 (File No. 001-35284).
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Any statement contained in a document incorporated by reference herein shall be deemed to be
modified or superseded for all purposes to the extent that a statement contained in this Prospectus
modifies or supersedes such statement. Any statement so modified or superseded shall not be deemed,
except as so modified or superseded, to constitute a part of this Prospectus.

Each person, including any beneficial owner, to whom this Prospectus is delivered may request,
orally or in writing, a copy of any or all of the reports incorporated by reference herein, which will be
provided at no cost, by contacting:

Kalia Weintraub, CFO
Ellomay Capital Ltd.
9 Rothschild Blvd.
Tel Aviv 6688112
Israel

anatb @ellomay.com
+972-3-797-1111

These reports may also be obtained on our website at www.ellomay.com. None of the
information on our website is a part of this Prospectus.

3.16.  WHERE YOU CAN FIND MORE INFORMATION

We are subject to certain of the reporting requirements of the Exchange Act, as applicable to
“foreign private issuers” as defined in Rule 3b-4 under the Exchange Act. As a foreign private issuer,
we are exempt from certain provisions of the Exchange Act. Accordingly, our proxy solicitations are
not subject to the disclosure and procedural requirements of Regulation 14A under the Exchange Act,
and transactions in our equity securities by our officers and directors are exempt from reporting and the
“short-swing” profit recovery provisions contained in Section 16 of the Exchange Act. In addition, we
are not required under the Exchange Act to file periodic reports and financial statements as frequently
or as promptly as U.S. companies whose securities are registered under the Exchange Act. However,
we file with the SEC an annual report on Form 20-F containing financial statements audited by an
independent accounting firm. We also submit to the SEC reports on Form 6-K containing (among other
things) press releases and unaudited financial information.

Any document we file pursuant to the Exchange Act may be inspected without charge and
copied at prescribed rates at the SEC public reference room at 100 F Street, N.E., Room 1580,
Washington, D.C. 20549. You may obtain information on the operation of the SEC’s public reference
room in Washington, D.C. by calling the SEC at 1-800-SEC-0330.

The SEC maintains a website at www.sec.gov that contains reports, proxy and information
statements, and other information regarding registrants that make electronic filings with the SEC using
its EDGAR (Electronic Data Gathering, Analysis, and Retrieval) system. These SEC filings are also
available to the public on the Israel Securities Authority’s Magna website at
http://www.magna.isa.gov.il.
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We also maintain a website at www.ellomay.com through which you can access our SEC
filings. None of the information on our website is a part of this Prospectus.
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To The Board of Directors of Ellomay Spain, S.L.

We consent to the incorporation in a prospectus that will be published by Ellomay Capital Ltd.
in December 2013 (hereinafter, the “Prospectus”) by way of reference, of our opinion dated
March 22, 2013 with respect to the financial statements of Ellomay Spain S.L.

In addition, we consent to the reference to us in the Prospectus under the heading “Experts,”
as set forth in the Securities Act of 1933.

This letter was issued based on the request of Ellomay Capital Ltd. and is intended only to be
included in the Prospectus that will be filed with the Israeli Securities Authority in December
2013. In addition, as the securities offered in the Prospectus were not registered and will not
be registered under the Securities Act of 1933, we did not provide this consent under the
Securities Act of 1933.

BDO Auditores, S.L.

Certified Public Accountants

Madrid (Spain), December 27, 2013
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