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The information in this prospectus is not complete and may be changed. The selling security holders may not sell these securities until the registration statement file with the Securities and
Exchange Commission is effective. This prospectus is not an offer to sell these securities and it is not soliciting an offer to buy these securities in any state where the offer or sale is not
permitted.

SUBJECT TO COMPLETION DATED October 30, 2014

PROSPECTUS

ELLOMAY CAPITAL LTD.

6,421,545 ORDINARY SHARES

The selling security holdersidentified in this prospectus may offer and sell from time to time up to 6,421,545 of our ordinary shares.
Wewill not receive any proceeds from the sale of the shares by the selling security holders.

Our ordinary shares are traded on the NY SE MKT under the symbol “ELLO” and on the Tel Aviv Stock Exchange, or the TASE, under the symbol “ELOM.” The closing prices of our
ordinary shares, as reported on the NY SE MKT and on the TASE on October 28, 2014, were $9.47 and NIS 34.78 (equal to approximately $9.24 based on the exchange rate between the NIS and
the dollar, as quoted by the Bank of Israel on October 28, 2014), respectively.

The selling security holders may offer and sell the securities from time to time at fixed prices, at market prices or at negotiated prices, to or through underwriters, to other purchasers,
through agents, or through a combination of these methods. For additional information on the methods of sale, you should refer to the section titled “ Plan of Distribution.” If any underwriters
areinvolved in the sale of our securities with respect to which this prospectusis being delivered, the names of such underwriters and any applicable commissions or discounts will be set forthin
a prospectus supplement.

INVESTING IN OUR ORDINARY SHARES INVOLVES A HIGH DEGREE OF RISK. SEE “RISK FACTORS' BEGINNING ON PAGE 4 OF THIS PROSPECTUS TO READ ABOUT
FACTORS YOU SHOULD CONSIDER BEFORE PURCHASING OUR ORDINARY SHARES.

Neither the Securities and Exchange Commission, nor the Israel Securities Authority or any state securities commission has approved or disapproved of these securities or determined
whether thisprospectusistruthful or complete. Any representation tothecontrary isacriminal offense under the laws of the United States and the laws of the State of I srael.

The date of this prospectusis , 2014
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ABOUT THISPROSPECTUS

This prospectus is part of a Registration Statement that we filed with the Securities and Exchange Commission, or the SEC, utilizing a “shelf” registration process. Under this shelf
process, the selling security holders identified herein may, from time to time, sell the securities described in this prospectus in one or more offerings. This prospectus does not contain all of the
information set forth in the registration statement, certain parts of which are omitted in accordance with the rules and regulations of the SEC. Accordingly, you should refer to the registration
statement and its exhibits for further information about us and our ordinary shares. Copies of the registration statement and its exhibits are on file with the SEC. Statements contained in this
prospectus concerning the documents we have filed with the SEC are not intended to be comprehensive, and in each instance we refer you to copy of the actual document filed as an exhibit to
the registration statement or otherwise filed with the SEC.

You should rely only on the information incorporated by reference or provided in this prospectus or any prospectus supplement. “Incorporated by reference” means that we can
disclose important information to you by referring you to another document filed separately with the SEC. We and the selling security holders have not authorized anyone to provide you with
different information. The selling security holders are offering to sell, and seeking offers to buy, our ordinary shares only in jurisdictions where offers and sales are permitted. We are not making,
nor will we make, an offer to sell securitiesin any jurisdiction where the offer or saleis not permitted. Y ou should assume that the information appearing in this prospectus and any supplement to
this prospectusis current only as of the dates on their respective covers. Our business, financial condition, results of operations and prospects may have changed since that date.

Our financial statements have been prepared in accordance with International Financial Reporting Standards, or IFRS, as issued by the IASB, which differ in certain respects from U.S.
Generally Accepted Accounting Principles.

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




ABOUT ELLOMAY

Our legal and commercial name is Ellomay Capital Ltd. Our office is located at 9 Rothschild Boulevard, 2nd floor, Tel-Aviv 6688112, Israel, and our telephone number is +972-3-7971111.
Our registered agent in the United Statesis CT Corporation System, 111 Eight Avenue, New Y ork, New Y ork 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 I sraeli 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 are also listed on the Tel Aviv Stock Exchange under the trading symbol “ELOM”
under the Israeli regulatory “dual listing” regime that provides companies whose securities are listed both in the NY SE MKT and the TA SE certain reporting leniencies.

We are in the business of energy and infrastructure and our operations currently mainly include production of renewable and clean energy. We own sixteen 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 installed capacity of approximately 22.6 MWp, (ii)
three photovoltaic plants in Spain with an aggregate installed capacity of approximately 5.6 MWp, and (iii) 85% of one photovoltaic plant in Spain with a nominal capacity of approximately 2.3
MWp. In addition, weindirectly own 7.5% of Dorad Energy Ltd., or Dorad, which owns and operates I srael’s largest private power plant, with production capacity of approximately 800 MW (and
an option to increase our indirect holdings in Dorad under certain conditionsto 9.375%).

Additional information about us and our operations may be found on our website at www.ellomay.com. The information on our website, however, is not, and should not be deemed to
be, apart of this prospectus. For afull and comprehensive description of our business, see our Annual Report on Form 20-F for the year ended December 31, 2013 filed with the SEC on March 31,

2014, or our 2013 Annual Report and to other documents incorporated by reference in this prospectus as described under “Where Y ou Can Find More Information” and “Incorporation of Certain
Documents by Reference” below.

Market data and forecasts used in this prospectus have been obtained from independent industry sources. We have not independently verified the data obtained from these sources
and we cannot assure you of the accuracy or completeness of the data. Forecasts and other forward-looking information obtained from these sources are subject to the same qualifications and
additional uncertainties accompanying any estimates of future market size.




THE OFFERING

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 al fractiona 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. Unless explicitly stated otherwise, all share prices and amounts are adjusted to account for the Reverse Split.

This prospectus relates to the resale by the selling security holders of Ellomay listed herein, of 6,421,545 of our ordinary shares, nominal value NIS 10.00 per share. These shares consist
of thefollowing:

(i) 857,143 ordinary shares acquired by Kanir Joint Investments (2005) Limited Partnership, or Kanir, in a private placement in October 2005, or the 2005 Private Placement, at a price
per share of $3.5 and (ii) 642,857 ordinary shares acquired by Kanir in October 2010 upon exercise of warrants that were issued to Kanir in the 2005 Private Placement, at an exercise
price of $4 per ordinary share;

(i) 2,484,606 ordinary shares acquired by selling security holdersin 2008 from our prior controlling shareholder, Fortissimo Capital Fund (Israel), LP, Fortissimo Capital Fund (Israel-
DP), LP and Fortissimo Capital Fund, LP, which we refer to collectively as the Fortissimo Entities, who acquired these ordinary sharesin the 2005 Private Placement and (ii) 1,928,571
ordinary shares acquired by selling security holdersin October 2010 upon exercise of warrants at an exercise price of $4 per ordinary share (the warrants were initially issued by us
to the Fortissimo Entities in the 2005 Private Placement and subsequently acquired by the selling security holders during 2008 and 2009). Certain of the ordinary shares that were
acquired from the Fortissimo Entities by Kanir were subsequently distributed to several of itslimited partners, named herein as selling security holders.

508,368 ordinary shares acquired by selling security holders upon the exercise of warrants that were issued to Bank Hapoalim B.M. and Israel Discount Bank Ltd. in December 2005
in connection with a debt restructuring agreement. These warrants were sold in 2008 to selling security holders and exercised by selling security holders in December 2010 at an
exercise price of $3.5 per ordinary share.

For further information regarding the selling security holders, see the “ Selling Security Holders” section of this prospectus.

Ellomay is filing the registration statement of which this prospectus is a part primarily in order to fulfill its contractual obligations to do so and will use its best efforts to keep the
registration statement effective under the Securities Act of 1933, or the Securities Act, in accordance with its contractual obligations. Registration of the ordinary shares does not necessarily
mean that all or any portion of these ordinary shares will be offered for sale by the selling security holders.




RISK FACTORS

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 prospectus 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 ther efore 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 operationsin 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 PV Plants are 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 a high unemployment rate and high budget deficit. The financial 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 and have
commenced during 2013 and 2014 several legislation processes that revise or affect the remuneration scheme for photovoltaic plants and may do so again in the future. For example, the incentive
schemein Italy is based on end-users' payments and not directly on the Italian government’s budget, however, in an attempt to revive the Italian economy and decrease electricity expenses, the
Italian parliament adopted a new law in August 2014 that decreases the Feed in Tariff, or FiT, that was previously guaranteed to Italian photovoltaic plants for a period of twenty years. As a
result of this new law, we recorded an impairment charge of approximately $574,000 in the six month period ended June 30, 2014. For more information see“Item 4.B: Business Overview” of our
2013 Annua Report and our report on Form 6-K dated October 2, 2014. We cannot assure you that the economic crisiswill 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 adver sely impact our revenuesand growth prospects. Many countries, such as Germany, Spain, Italy, France, Portugal and Japan, offer substantial incentives to offset the cost
of photovoltaic power systemsin the form of 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. For example, 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 payable to PV has been reached. As a consequence, the latest feed-in tariff (FiT) regulation—the Conto Energia V—ceased to apply on July 6, 2013, thus ending the FiT
payments for new photovoltaic plants. In addition, on December 19, 2013 AEEG announced the replacement, starting 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 for PV plants exceeding 100KWp. As set forth above, in August 2014 the Italian parliament
further amended the FiT scheme in connection with existing photovoltaic plants decreasing the FiT guaranteed and as aresult we recorded an impairment charge of approximately $574,000 in the
six month period ended June 30, 2014. 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 and imposing taxes on sale of electricity. Since July 2013, a new remunerative regime for photovoltaic plantsisin
force pursuant to RDL 9/2013 that provides the owner of arenewable installation with a defined yield to be calculated as 10-year government bonds plus 300 basis points. For more information
see “Item 4.B: Business Overview” of our 2013 Annual Report and our report on Form 6-K dated October 2, 2014. If the Italian or Spanish governments elect to revise the incentive scheme, as
both governments have done in the past, this may adversely affect the profitability from our PV Plants and from any new photovoltaic plant acquired by us, and may prevent us from continuing
to acquire photovoltaic plantsin 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.

Dueto the uncertainty in the photovoltaic field, including in Italy and in Spain, we may seek to primarily invest in photovoltaic plants that have already been connected to the national
grid and are digible to receive the applicable FiT, which may not be available on terms beneficial to us or at all and which, if available, may still be subject to retroactive changes through
regulatory action. Acquisitions of photovoltaic plants that have already been constructed and are connected to the national grid currently provide relatively 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 as 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. Even if we do locate and acquire existing photovoltaic plants, thereis still a
chance that changes in the regulation will be applied retroactively to existing plants and to the existing remuneration scheme, as has happened in both Spain and Italy, which could also
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 systemsis 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 atimely 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. Any delay in receiving licenses or revocation of existing licenses may adversely affect our
business and results of operations.




Success of the PV Plants, from their construction through their commissioning and ongoing commer cial operation, dependsto a lar ge extent on the cooper ation, 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 partiesinvolved, including
subcontractors, local advisors, financing entities, land developers and land owners, suppliers of parts and equipment, the energy grid regulator, governmental agencies and other potential
purchasers of electricity. The PV Plants are acomplex endeavor requiring timely input, often of a highly specialized technica nature, from several parties, including without limitation, the main
supplier and contemplated plant operator, other suppliers of relevant parts and materials, the land developers and land owners, subcontractors, financing entities, governmental and related
agencies both as subsidizers and as the purchasers of the electricity to be generated by the power plants and as regulators. In addition, as we use Contractors in order to operate and maintain
our PV Plants, we depend on the representations, warranties and undertakings of such 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 governmental
incentive, to the extant applicable, for the production and delivery of power to the national electricity grid through our PV 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, 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 default on their
obligations, delay their supply or provide us with a system that is not free from defect (which adversely affects the proper operation of one or more of the PV Plants), or if any of the other entities
referred to herein fail to perform their obligations properly and on atimely basis or failsto grant us the required permits and certifications on atimely 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 we located a replacement for such contractor and 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 adeficient contractor under similar commercial termsin the future.

We are exposed to the possibility of damagesto, or theft of, the various components of our photovoltaic plants. Such occurrences may cause disruptionsin the production of electricity
and additional costs. Some of our PV Plants suffered damages as a result of theft of panels and other components, of damages caused due to bad weather and due to land conditions. Although
such damages and theft are 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 be covered in its entirety 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.

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 in Spain 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 are dependent on the suppliers that supply the panels that are installed in our photovoltaic plants. The lack of reliability of such suppliersor of their products, as well as such
suppliers' insolvency, may have an adver se effect on our business. Our PV Plants performance depends on the quality of the panelsinstalled. Therefore, one of the critical factorsin the success
of our PV Plantsis 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 the suppliersis 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.

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
project 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 long-term agreements with an
Italian bank 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 effect on our financia position and results of operations and on our ability to obtain outside financing for
other projects.

A drop inthepriceof electricity may negatively impact our results of operations. The revenue from the sale of electricity produced by the PV Plants includes the incentivesin the form
of feed-in tariffs and proceeds from the sale of electricity produced in the electricity market at market price. A decreasein the price of electricity in Italy or in Spain may have a negative impact on
our profitability and on our ability to expand our photovoltaic business.

Photovoltaic power plant installations have substantially increased over the past few years. The increased demand for solar panels resulted in substantial investmentsin photovoltaic
panels production facilities, creating oversupply and a sharp decrease in the prices of solar panels. These eventsresulted in financial difficulties and consolidation of panel suppliers, which
may lead to areversal in thetrend and an increasein the prices of solar panelsand other components of the system (such asinvertorsand 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 thereis 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. In addition, silicon is a dominant component of the solar panels, and athough
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 geogr aphic factors. The power production has a
seasonal cycle, and adverse meteorologica 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.

Aséelectric power accountsfor a growing share of overall energy use, the market for solar energy isintensely 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 and acquire existing plants may have established more prominent
market positions and may have more experience in thisfield. Extensive competition may adversely affect our ability to continue to acquire and develop new photovoltaic plants.

Risks Relating to Our Investment in Dori Energy

We havejoint control in U. Dori Energy InfrastructuresLtd., or Dori Energy, who, in turn, holdsaminority stakein Dorad. Therefore, we do not control the operations and actions of
Dorad. 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. In
addition, to the extent our interest in Dori Energy is deemed an investment security, as defined in the Investment Company Act of 1940, or the Investment Company Act, we could be deemed to
be an investment company under the Investment Company Act, depending on the value of our other assets. Please see “We may be deemed to be an “investment company” under the
Investment Company Act of 1940, which could subject usto material adverse consequences” below.

TheDori Energy Shareholder s Agreement containsrestrictionson our right to transfer our holdingsin Dori Ener gy, which may makeit difficult for usto terminate our involvement
with Dori Energy. The Dori SHA contains several restrictions on our ability to transfer our holdingsin 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.




Dorad, which is currently the only substantial asset held by Dori Energy, operates the Dorad Power Plant, whose successful operations and profitability is dependent on a variety of
factors, many of which are not within Dorad’s control. Dorad recently finished construction of, and currently operates, a combined cycle power plant based on natural gas, with a production
capacity of approximately 800 MW, or the Dorad Power Plant, on the premises of the Eilat-Ashkelon Pipeline Company, or EAPC, located south of Ashkelon, Israel. The Dorad Power Plant 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 guidelinesin
connection with, among other issues, the tariffs to be paid by the |[EC to Dorad for the energy produced. Various factors and events may materially adversely affect Dorad's results of operations
and profitability and, in turn, have amaterial adverse effect on Dori Energy’s and our results of operations and profitability. These factors and eventsinclude:

. The Dorad Power Plant is exposed to various risks, including, without limitation, in connection with noncompliance or breach by the contractor involved in the construction of
its obligations during the warranty period causing delays and inability to provide electricity to Dorad’s customers, which may result, inter alia, in fines and penalties being imposed on Dorad or
in higher operating expenses, discovery of defectsin the construction due to the contractor or outside events and delays in supply of equipment or replacement parts required for the continued
operations of the Dorad Power Plant, all of which may have amaterial adverse effect on Dorad's results of operations and profitability;

. The operation of the Dorad Power Plant is highly complex and dependent upon the continued ability: (i) to operate the various turbines, and (ii) to turn the turbines on and shut
them down quickly based on demand and also on the accuracy of the proprietary forecasting system that will be used by Dorad. Any defects or disruptions, or inaccuracies in forecasts, may
result in inability to provide the amount of electricity required by Dorad's customers or in over-production, both of which could have a material adverse effect on Dorad’s operations and
profitability. Any cessation or limitation of operations may cause Dorad to incur additional expenses or result in the enforcement of guarantees provided to certain customers, all of which may
have amaterial adverse effect on Dorad's results of operations and profitability.

. Dorad's operations are dependent upon the expertise and success of its operations and maintenance contractor, who is responsible for the day-to-day operations of the Dorad
Power Plant. In the event the services provided by such contractor will cause delays in the production of energy or any other damage to the Dorad Power Plant or to Dorad's customers, Dorad
may be subject to claims for damages and to additional expenses and losses and therefore Dorad's profitability could be adversely affected.

. Significant equipment failures may limit Dorad's production of energy. Although such damages are generally covered by insurance policies, any such failures may cause
disruption in the production, may not all be covered by the insurance and the correction of such failures may involve a considerable amount of resources and investment and could therefore
adversely affect Dorad's profitability.

. The electricity sector in Israel is highly centralized and is dominated by the IEC, which controls and operates the electricity system in Israel, including the delivery and
transmission of electricity and also manufactures the substantial majority of electricity in Israel. In addition, the electricity sector is subject to various laws and regulations, such asin connection
with the tariffs charged by the IEC, including the resolution from May 2013 to charge private manufacturers for the I[EC's system operation services, and the licensing requirement, as the
requirement that Dorad obtain a permanent license prior to commencement of its operations. Among other things, the prices paid by Dorad to the IEC for system operation servicesit will provide
to Dorad and the fees received by Dorad from the |EC for electricity sold to the IEC and for providing the IEC with energy availability are all based on tariffs determined by the Israeli regulator
and are subject to change due to an impending reform in the electricity market in Isragl in light of the IEC's financial situation and the entrance of private energy manufacturers, including Dorad,
into the Israeli electricity market. The updates and changes to the regulation may not necessarily involve negotiations or consultations with Dorad and may be unilaterally imposed on it. In
addition, the employees of the IEC, who object to certain reforms in the Israeli electricity sector, have in the past applied sanctions to prevent the connection, and at a later stage threatened to
disconnect, the Dorad Power Plant from the Israeli national grid as part of their efforts to prevent implementation of these reforms and may in the future do so again. Any changes in the tariffs,
system charges or applicable regulations, failure by Dorad to obtain or to maintain the required permanents license, the inability of the IEC to pay Dorad or unilateral actions on the part of IEC's
employees may adversely affect Dorad's plan of operations and could have amaterial adverse effect on Dorad's profitability.




. 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 Power Plant islocated in Ashkelon, atown in the southern part of Israel, in proximity to the Gaza Strip. The location of the Dorad Power Plant 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 in which more than
1,500 missiles were fired from Gaza Strip to Southern and Central Israel and a fifty day period in July and August of 2014 in which more than 4,500 missiles, rockets and mortar shells were fired
from the Gaza Strip to Southern and Central Israel. The attacks during 2012 disrupted the work on the Dorad Power Plant, which resumed after the missile strikes ceased and the Dorad Power
Plant continued its operations during the attacks of July and August 2014. Although measures were taken in order to protect the Dorad Power Plant from missile attacks, any such further attacks
to the area or any direct damage to the location of the Dorad Power Plant may damage Dorad's facilities and disrupt the operations of the Dorad Power Plant and thereafter its operations, and may
cause losses and delays.

. Dorad entered into along-term gas supply agreement with the partnersin 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 gasthat it does not need,
Dorad’ s results of operations and profitability could be adversely affected. Tamar is currently Dorad’s sole supplier of gas and has undertaken to supply natural gas to various customersand is
permitted to export a certain amount of the natural gas to customers outside of Israel. Dorad's operations 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, increase in the price of natural gas under the agreement, or shortagesin the gas
supply from Tamar will adversely affect Dorad' s results of operations.

. The Dorad power plant is subject to environmental regulations, aimed at increasing the protection of the environment and reducing environmental hazards, including by way of
imposing restrictions regarding noise, harmful emissions to the environment and handling of hazardous materials. Currently the costs of compliance with the foregoing requirements are not
material. Any breach or other noncompliance with the applicable laws may cause Dorad to incur additional costs due to penalties and fines and expenses incurred in order to regain compliance
with the applicable laws, all of which may have an adverse effect on Dorad’s profitability and results of operations.

. Asaresult of the agreements with contractors of the Dorad power plant and the indexation included in the gas supply agreement, Dorad is exposed to changes in exchange rates
of the U.S. dollar against the NIS. To minimize this exposure Dorad executed forward transactions to purchase U.S. dollars against the NIS. As the hedging performed by Dorad does not
completely eliminate such exposure, Dorad’s profitability might be adversely affected due to future changes in exchange rates. In addition, due to the indexing to the Israeli consumer price index
under Dorad’s credit facility, it is exposed to fluctuationsin the Israeli CPI, which may adversely affect its results of operations and profitability.
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Risks Related to our Other Activities

We had a net loss for the six months ended June 30, 2014 and we may not be able to generate sufficient cash flow to make payments under our Series A Debentures and other
financing agreements. In January 2014, we issued NIS 120 million (approximately $34.4 million, as of the issuance date) of unsecured non-convertible Series A Debentures through a public
offering that was limited to residents of Israel. In June 2014 we issued an additional NIS 80.341 million (approximately $23.3 million, as of the issuance date) Series A Debentures to Israeli
classified investorsin a private placement. In addition, several of our wholly-owned Italian subsidiaries have financing agreements with various financial institutions, in the aggregate amount of
approximately Euro 8 million (approximately $11 million). For the six months ended June 30, 2014, we had a net loss of approximately $522,000 and a total comprehensive loss of approximately
$1,594,000. If our net losses continue and as aresult of net losses or otherwise we are unable to make payments when required by the Series A Debentures or these financing agreements, or if we
do not comply with the financial covenants contained in the deed of trust for the Series A Debentures or our loan agreements, of which we were in compliance as of June 30, 2014, and upon the
occurrence of several other events of default included in such documents, 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 amaterial adverse effect on our operations and liquidity.

Our ability to leverage our investments and increase our operations depends, inter alia, on our ability to obtain attractive project and cor porate financing from financial entities. Due
tothecrisisin the European financial marketsin general, and in the Italian and Spanish financial markets specifically, obtaining financing from local banksis more difficult, and the terms
on which such financing can be obtained are less favorable to the borrowers. Our ability to obtain attractive financing and the terms of such financing, including interest rates, equity to debt
ratio requirement and timing of debt availability will significantly impact our ability to leverage our investments and increase our operations. Due to the financial crisisin 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 financing agreements with respect to four of our
PV Plants and have raised significant fundsin Israel during 2014 by the issuance of our Series A Debentures, there is no assurance that we will be able to procure additional project financing for
our remaining PV Plants or any operations we will acquire in the future or additional corporate financing, on terms favorable to usor at all. Our inability to obtain additional financing on favorable
terms, or at all, may adversely affect our ability to leverage our investments and increase our operations.

Our ability to freely operate our businessislimited asaresult of certain restrictive covenants contained in the deed of trust of our Series A Debentures. The deed of trust governing
the Series A Debentures, or the Series A Deed of Trust, contains a number of restrictive covenants that limit our operating and financial flexibility. These covenants include, among other things,
a "negative pledge" with respect to a floating pledge on all of our assets and an obligation to pay additional interest in case of certain rating downgrades. The Series A Deed of Trust also
contains covenants regarding maintaining certain levels of financial ratios and criteria, including as a condition to the distribution of dividends and other customary immediate repayment
conditions, including, under certain circumstances, in the event of a change of control, a change in our operations or a disposition of a substantial amount of assets. 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 Series A Debentures could result in demand for immediate
repayment of the outstanding amount under the Series A Debentures 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 adver sely affect our financial
stability. As of June 30, 2014, our total indebtedness was approximately Euro 52.2 million (approximately $71.5 million), including financing related swap transactions and excluding any related
capitalized costs. The trust deed governing the Series A Debentures 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, changesin 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.

Our business results may be affected by currency and interest rate fluctuations and the hedging transactions we enter into in order to manage currency and interest rate related
risks. 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. Our Series A Debentures are denominated in NIS and the interest and principal payments are to be made in NIS and the financing we have in
connection with four of our PV Plants bears interest that is based on EURIBOR rate. Therefore our repayment obligations and undertakings may be affected by adverse movements in the
exchange and interest rates. Although we attempt to manage these risks by entering into various swap transactions as more fully explained in “Item 11: Quantitative and Qualitative Disclosures
About Market Risk” of our 2013 Annual Report and as described in our Form 6-K dated October 2, 2014, we cannot ensure that we will manage to eliminate these risks in their entirety. These
swap transactions may also impact the results of our operations due to fluctuations in their value based on changesin the relevant exchange or interest rate.
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I1f we do not conduct an adequate due diligence investigation of a target business or a power plant, 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 or power plants that we would intend to acquire or purchase an interest in. 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 atarget business, we cannot assure you that this
duediligence 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 adver sely affect our ability to consummate new acquisitions, to
procure financing for our PV Plants, 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 conditionsin 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. There is no assurance that this financial crisis will 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.

We may be deemed to be an “investment company” under the Investment Company Act of 1940, which could subject usto material adver se consequences. We could be deemed to be
an “investment company” under the Investment Company Act if we invest more than 40% of our assets in “investment securities,” as defined in the Investment Company Act. Investmentsin
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 interest 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 holdingsin 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 2013 Annual Report), 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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Our ability to successfully effect acquisitions and to be successful thereafter will be significantly dependent upon the efforts of our key personnel. Several of our key personnel
allocatetheir timeto other businesses. Our ability to successfully effect acquisitions is dependent upon the efforts of our key personnel, including Shlomo Nehama, our chairman of the board,
Ran Fridrich, adirector and our Chief Executive Officer and Menahem Raphael, a member of our board. Although we have entered into a Management Services Agreement with entities affiliated
with these board members, they 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
anegative impact on our ability to consummate acquisitions.

We may be characterized as a passive foreign investment company. Our U.S. shareholders may suffer adver se 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 gainsincome, and having potentially punitive interest charges apply to the proceeds of sales of our ordinary shares and
certain distributions.

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
asaPFIC.

Based on our income and/or assets, we believe that we were a PFIC with respect to any U.S. shareholder that held our sharesin 2008, 2009, 2010, 2011 and 2012. We also believe, based
on our income and assets, that it is likely that we were not a PFIC with respect to U.S. shareholders that held our ordinary sharesin 2013. However, the Internal Revenue Service may disagree
with our determinations regarding our prior or present PFIC status and, depending on future events, we could become a PFIC in future years.

For a more detailed discussion of the consequences of our being classified as a PFIC, see “Item 10.E: Taxation” of our 2013 Annual Report under the caption “U.S. Tax Considerations
Regarding Ordinary Shares.”

Risks Relating to our Ordinary Shares

You may have difficulty enforcing U.S. judgments against usin Israel. We are organized under the laws of Israel and our headquarters are in Israel. All 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 personsin 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 damagesin 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, (ii) adequate service of process was effected and the defendant had a reasonable opportunity to be heard, (iii) 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
isingtituted in the foreign court. If aforeign judgment is enforced by an Israeli court, it will be payablein Israeli currency. Y ou may not be able to enforce civil actions under U.S. securitieslawsiif
you filealawsuit in Israel.
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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,
depressthe 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 aforeign private issuer for purposes of U.S. securities laws, NY SE MKT rules allow us to follow certain Israeli “home country” corporate governance practices in lieu of the corresponding
NY SE 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 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 operationsin
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.
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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 purchasesin 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. Shiomo 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 amember 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. In addition, as aresult of this concentration of control, we are deemed a “ controlled company” for purposes of NY SE MKT
rules and as such we are not subject to certain NYSE MKT corporate governance rules. 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 2013 Annual Report may have the effect of delaying or preventing certain
changes and corporate actions that would otherwise benefit our shareholders.

Our ordinary sharesarelisted 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 NY SE 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 NY SE MKT and New Israeli Shekels on the TASE), and at different times (due to the different time zones, different
trading days and different public holidaysin 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 cover age of our
ordinary sharesisvery 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 we will continue to qualify for listing on the NY SE MKT. If our ordinary shares are delisted from the NY SE MKT, trading in our ordinary
shares in the United States 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
shareholdersto sell their ordinary sharesin the secondary market, which, in turn, may adversely affect the market price of our ordinary shares. Also, as our shares are now traded on the TASE, to
the extent our share are delisted from the NYSE MKT we could decide to cease being a reporting company under the Securities Exchange Act of 1934, as amended, which may make it more
difficult for investors to find up to date information about us, in English or at al. Moreover, in the event our ordinary shares are delisted from the NY SE 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 effect 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 sharesis 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 sharesin the securities markets.
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We have not paid any cash dividends in the past and do not currently have a dividend distribution policy. 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. In addition, the terms of the deed of trust governing our Series A Debentures restrict our ability to distribute dividends (for more information see “Item 5:B. Liquidity and Capital
Resources” of our 2013 Annual Report).

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 NY SE MKT since August 22, 2011 and on the TA SE since October 27, 2013, thereis 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 sharesin the
future.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

In addition to historical information, this prospectus or documents incorporated by reference into this prospectus contain our future expectations, projections of our results of
operations or financial condition and include other forward-looking statements within the meaning of Section 27A of the Securities Act and Section 21E of the Securities Exchange Act of 1934, as
amended, or the Exchange Act. These statements relate to future events or other future financial performance and involve known and unknown risks, uncertainties and other factors that may
cause our, or our industry’s, actual results, performance or achievements to be materialy different from any future results, performance or achievements expressed, implied or inferred by these
forward-looking statements. The forward-looking statements may be identified by terminology such as “may,” “will,” “should,” “expect,” “scheduled,” “plan,” “intend,” “anticipate,” “believe,”

“estimate,” “am,” “potential,” or “continue” or the negative of those terms or other comparable terminology, but the absence of these words does not mean that a statement is not forward-
looking.

The forward-looking statements contained in this report are based on current expectations and beliefs concerning future developments and the potential effects on our business.

Although we believe that the expectations reflected in the forward-looking statements are reasonable, there can be no assurance that future developments actually affecting us will be those
anticipated.

Assumptions relating to the foregoing involve judgment with respect to, among other things, future economic, competitive and market conditions, and future business decisions, all of
which are difficult or impossible to predict accurately and many of which are beyond our control. In light of the significant uncertainties inherent in the forward-looking information included
herein, the inclusion of such information should not be regarded as a representation by us or any other person that our objectives or plans will be achieved. Factors that could cause actual
results to differ from our expectations or projections include the risks and uncertainties relating to our business described in this prospectus under “Risk Factors,” and under “Item 3.D: Risk
Factors” and “Item 5: Operating and Financial Review and Prospects’ of our annual report incorporated by reference into this prospectus. In addition, new factors emerge from time to time, and it
is not possible for management to predict all such factors, nor assess the impact of any such factor on our business or the extent to which any factor, or combination of factors, may cause results
to differ materially from those contained in any forward-looking statements. Readers are cautioned not to place undue reliance on these forward-looking statements, which reflect management's
analysis as of the date hereof. We undertake no obligation to publicly revise these forward-looking statements to reflect events or circumstances that arise after the date hereof, except as

required by applicable law. In addition to the disclosure contained herein, readers should carefully review any disclosure of risks and uncertainties contained in other documents that we file from
time to time with the SEC.

To the extent that this prospectus contains forward-looking statements (as distinct from historical information), we desire to take advantage of the safe harbor provisions of the Private

Securities Litigation Reform Act of 1995 and we are therefore including this statement for the express purpose of availing ourselves of the protections of the safe harbor with respect to all
forward-looking statements.
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CAPITALIZATION AND INDEBTEDNESS
The following table sets forth our capitalization and indebtedness as of June 30, 2014.

The information in this table should be read in conjunction with and is qualified by reference to our unaudited consolidated financial statements and other financia information
incorporated by reference into this prospectus.

Asat June 30, 2014

(USdoallarsin
thousands)

Cash and cash equivalents 42893
Liabilitiesand Equity

Total current ligbilities 13,262
Total non-current liabilities 65,035
Equity

Share capital 26,180
Share premium 76,932
Treasury shares (522)
Reserves 3,082
Accumulated deficit (7,527)
Non-Controlling interest 22
Total capitalization (liabilitiesand equity) 176,464

USE OF PROCEEDS
Wewill not receive any of the proceeds from the sale of the ordinary shares being offered for sale by the selling security holders. We will incur all costs associated with the preparation

and filing of the registration statement of which this prospectus is a part. Brokerage fees, commissions and similar expenses, if any, attributable to the sale of shares offered hereby will be borne
by the applicable selling security holders.
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PRICE RANGE OF OUR ORDINARY SHARES

Our ordinary shares were listed on the NY SE MKT on August 22, 2011. Our trading symbol is “ELLO.” Prior thereto our ordinary shares were quoted on the over the counter market in
OTCQB market, operated by OTC Markets, Inc. On October 27, 2013, our ordinary shares were listed for trading on the Tel Aviv Stock Exchange under the symbol “ELOM.”

The prices set forth below are high and low closing market prices for our ordinary shares as reported by OTC Markets, Inc., the NYSE MKT and the Tel Aviv Stock Exchange, as
applicable, for the fiscal year ended December 31 of each year indicated below, for each fiscal quarter indicated below, and for each month for the last six-month period. Such quotations reflect

inter-dealer prices, without retail markup, markdown, or commission and may not necessarily represent actual transactions.

All share prices have been retroactively adjusted to reflect the Reverse Split.

NYSE MKT Tel Aviv Stock Exchange
Year High (US$) L ow (US$) High (NIS) Low (NIS)
2009 6.6 45 - -
2010 75 51 -
2011 8.00 5.41 - -
2012 77 4.25 - -
2013 11.37 6.1 40.69 31.39
NYSE MKT Tel Aviv Stock Exchange
2012 High (US$) L ow (US$) High (NIS) Low (NIS)
First Quarter 6.55 5.37 - -
Second Quarter 7.70 5.64 -
Third Quarter 6.00 4.25 - -
Fourth Quarter 6.00 4.95 -
NYSE MKT Tel Aviv Stock Exchange
2013 High (US$) L ow (US$) High (NIS) Low (NIS)
First Quarter 747 6.1 - -
Second Quarter 7.73 71 -
Third Quarter 9 7.7 - -
Fourth Quarter 11.37 8.39 40.69 31.39
NYSE MKT Tel Aviv Stock Exchange
2014 High (US$) Low (US$) High (NIS) Low (NIS)
First Quarter 10.59 9.3 37.13 33.12
Second Quarter 10.59 95 36.48 32.00
Third Quarter 10.02 86 36.40 29.72
Fourth Quarter (through October 28, 2014) 9.96 9.17 36.40 34.56
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NYSE MKT Tel Aviv Stock Exchange

Most Recent Six Months High (US$) Low (US$) High (NIS) Low (NIS)

April 2014 9.85 9.5 33.93 32.85
May 2014 10.39 9.6 36.48 32.98
June 2014 10.59 9.5 36.40 32.00
July 2014 9.91 9.35 33.28 31.09
August 2014 9.84 8.6 33.86 29.72
September 2014 10.02 9.49 36.40 34.21
October 2014 (through October 28, 2014) 9.96 9.17 36.40 34.56

Dueto the limited period since the listing of our ordinary shares on the NY SE MKT and the TASE, our ordinary shares are not yet regularly covered by securities analysts and the media
and the liquidity of our ordinary sharesisvery limited. Such limited liquidity could result in lower pricesfor our ordinary shares than might otherwise prevail and in larger spreads between the bid
and asked prices for our ordinary shares.
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PLAN OF DISTRIBUTION

The selling security holders, and their pledgees, donees, transferees or other successors in interest, may from time to time offer and sell, separately or together, some or al of the
ordinary shares covered by this prospectus. Theinclusion of any ordinary sharesin this prospectus does not mean, however, that those ordinary shares necessarily will be offered or sold.

Any distribution of any of these securities by the selling security holdersin interest may be effected from time to time in one or more of the following transactions:

ordinary brokerage transactions and transactions in which the broker/deal er solicits purchasers;

block tradesin which the broker/dealer will attempt to sell the shares as agent but may position and resell a portion of the block as principal to facilitate the transaction;
purchases by a broker/dealer as principal and resale by the broker/dealer for its account;

an exchange distribution in accordance with the rules of the applicable exchange;

privately negotiated transactions;

settlement of short sales;

broker/deal ers may agree with the selling security holders to sell a specified number of the shares at a stipulated price per share;

acombination of any such methods of sale; and

any other method permitted pursuant to applicable law.

We will not receive any proceeds from the sale of the ordinary shares. The aggregate proceeds to the selling security holders from the securities offered hereby will be the offering price
|ess applicable commissions or discounts, if any.

The selling security holders may distribute the securities from time to timein one or more transactions at:

afixed price or prices, which may be changed;
market prices prevailing at the time of sale;
pricesrelated to such prevailing market prices; or

negotiated prices.

In connection with the sale of ordinary shares or interests therein, the selling security holders may enter into hedging transactions with broker-dealers or other financial institutions,
which may in turn engage in short sales of the ordinary shares in the course of hedging the positions that they assume. The selling security holders may also sell ordinary shares short and
deliver these securities to close out their short positions, or loan or pledge ordinary shares to broker-dealers that in turn may sell these securities. The selling security holders may also enter into
option or other transactions with broker-dealers or other financial institutions or create one or more derivative securities which require the delivery to such broker-dealer or other financial
institution of ordinary shares offered by this prospectus supplement and the accompanying prospectus, which ordinary shares such broker-dealer or other financial institution may resell
pursuant to this prospectus supplement and the accompanying prospectus (as supplemented or amended to reflect such transaction).
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The selling security holders and any broker-dealers or agents that are involved in selling the shares may be deemed to be “underwriters’ within the meaning of the Securities Act in
connection with such sales. In such event, any commissions received by such broker-dealers or agents and any profit on the resale of the shares purchased by them may be deemed to be
underwriting commissions or discounts under the Securities Act. In no event shall any broker-dealer receive fees, commissions and markups which, in the aggregate, would exceed eight percent
(8%). Because selling security holders may be deemed to be “underwriters” within the meaning of the Securities Act, they will be subject to the prospectus delivery requirements of the Securities
Act including Rule 172 thereunder.

The selling security holders may also sell shares pursuant to Rule 144 under the Securities Act, if available, rather than under this prospectus.

The selling security holders may from time to time pledge or grant a security interest in some or al of the ordinary shares owned by them and, if they default in the performance of their
secured obligations, the pledgees or secured parties may offer and sell the ordinary shares from time to time under this prospectus, or under an amendment to this prospectus under Rule 424(b)
(3) or other applicable provision of the Securities Act amending the list of selling security holders to include the pledgee, transferee or other successors in interest as selling security holders
under this prospectus. The selling security holders also may transfer the ordinary sharesin other circumstances, in which case the transferees, pledgees or other successorsin interest will be the
selling beneficial owners for purposes of this prospectus or arelated prospectus supplement.

A selling security holder that is an entity may elect to make a pro rata in-kind distribution of the shares of common stock to its members, partners or shareholders pursuant to the
registration statement of which this prospectusis a part by delivering a prospectus. To the extent that such members, partners or shareholders are not affiliates of ours, such members, partners
or shareholders would thereby receive freely tradeabl e shares of common stock pursuant to the distribution through aregistration statement.

If underwriters or dealers are used in the sale, until the distribution of our securities is completed, SEC rules may limit the ability of any such underwriters and selling group members to
bid for and purchase the securities. As an exception to these rules, representatives of any underwriters are permitted to engage in certain transactions that stabilize the price of the securities.
Such transactions may consist of bids or purchases for the purpose of pegging, fixing or maintaining the price of the securities. If the underwriters create a short position in the securities in
connection with the offering (in other words, if they sell more shares than are set forth on the cover page of the prospectus supplement), the representatives of the underwriters may reduce that
short position by purchasing securities in the open market. The representatives of the underwriters also may elect to reduce any short position by exercising all or part of any over-allotment
option we may grant to the underwriters, as described in the prospectus supplement. In addition, the representatives of the underwriters may impose a penalty bid on certain underwriters and
selling group members. This meansthat if the representatives purchase securitiesin the open market to reduce the underwriters' short position or to stabilize the price of our securities, they may
reclaim the amount of the selling concession from the underwriters and selling group members who sold those securities as part of the offering. In general, purchases of a security for the
purpose of stabilizing or to reduce a short position could cause the price of the security to be higher than it might be in the absence of such purchases. The imposition of apenalty bid might also
have the effect of causing the price of the securities to be higher than it would otherwise be. If commenced, the representatives of the underwriters may discontinue any of the transactions at
any time. These transactions may be effected on any exchange on which our securities are traded, in the over-the-counter market, or otherwise.
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Certain of the underwriters or agents and their associates may engage in transactions with and perform services for us or our affiliates in the ordinary course of their respective
businesses.

To our knowledge, the selling security holders have not entered into any agreements, understandings or arrangements with any underwriters or broker-deal ers regarding the sale of the
ordinary shares covered by this prospectus. At any time a particular offer of the ordinary shares covered by this prospectus is made, arevised prospectus or prospectus supplement, if required,
will be distributed which will set forth the aggregate amount of ordinary shares covered by this prospectus being offered and the terms of the offering, including the name or names of any
underwriters, dealers, brokers or agents. In addition, to the extent required, any discounts, commissions, concessions and other items constituting underwriters’ or agents' compensation, as well
as any discounts, commissions or concessions allowed or reallowed or paid to dealers, will be set forth in such revised prospectus supplement. Any such required prospectus supplement, and, if
necessary, a post-effective amendment to the registration statement of which this prospectusis a part, will be filed with the SEC to reflect the disclosure of additional information with respect to
the distribution of the ordinary shares covered by this prospectus.

In order to comply with the securities laws of certain states, if applicable, the securities will be sold in these jurisdictions, if required, only through registered or licensed brokers or
dealers. In addition, in certain states the securities may not be sold unless the securities have been registered or qualified for sale in such state or an exemption from registration or qualification
isavailable and the conditions of the exemption have been satisfied.

We have agreed that we will bear all costs, expenses and feesin connection with the registration or qualification of the ordinary shares under federal and state securities laws, other than

underwriter fees and discounts, if any. We and each selling security holder have agreed to indemnify each other and certain other persons against certain liabilities in connection with the
offering of the securities, including liabilities arising under the Securities Act.
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SELLING SECURITY HOLDERS

Our ordinary shares to which this prospectus relates are being registered to permit public secondary trading of such shares, and each selling security holder may offer all or part of the
shares it owns for resale from time to time pursuant to this prospectus as described herein under “Plan of Distribution.” The selling security holders acquired the ordinary shares registered in
this prospectus through the following transactions (please note that although several of the transactions occurred prior to the Reverse Split, the number of ordinary shares and purchase or
exercise price per share have been adjusted to reflect the Reverse Split):

In October 2005, we raised $12 million through the private placement our ordinary shares to a group of investors led by the Fortissimo Entities at a price of $3.5 per share. The investors
who participated in this private placement also received warrants to purchase ordinary shares at an exercise price of $4 per warrant share, exercisable until October 2010. Kanir, which participated
in this private placement, acquired 857,143 ordinary shares and warrants to purchase 642,857, which were subsequently exercised by Kanir. During 2008 and 2009, the Fortissimo Entities sold all
of their ordinary shares and warrants to S. Nechama and Kanir, both of whom subsequently exercised the acquired warrants. Kanir subsequently distributed an aggregate of 806,701 ordinary
sharesto several of itslimited partners, of which 719,878 ordinary shares are still held by such limited partners and are included herein.

On September 12, 2005, we reached an agreement with our lender banks, providing for the conversion of $14.5 million of our then outstanding debt into warrants to acquire up to 800,000
ordinary shares at a price per share of $3.5, the conversion of $5 million of our then outstanding debt into three-year subordinated notes, and the repayment of $2 million of the outstanding debt
within 1 year. In 2008, two of our lender banks sold their warrants (exercisable into 508,368 ordinary shares) to the Fortissimo Entities. The Fortissimo Entities immediately sold the warrants to
Shlomo Nehama and Bonstar Investments Ltd., or Bonstar, who subsequently exercised these warrants.

We may amend or supplement this prospectus from time to time in the future to update or change this selling security holders list and the securities that may be resold.
See the Section titled “ Plan of Distribution” for further information regarding the security holders' method of distribution of these shares.
The selling security holders may resell all, a portion or none of these ordinary shares from time to time. The table below sets forth with respect to each selling security holder, based

upon information available to us as of September 30, 2014, the number and percent of ordinary shares beneficially owned, the number of ordinary shares registered by this prospectus and the
number and percent of ordinary sharesthat will be owned after the sale of the registered ordinary shares assuming the sale of all of the registered ordinary shares.

SharesBeneficially SharesBeneficially

Owned Before Owned After

the Offering® Shares the Offering®) (2
Holder Shares Per cent Offered Shares Per cent
Bonstrar Investments Ltd.(3) 233,258 2.2% 233,258 0 -
Fridrich, Ran(4)(10) 116,787 1.1% 116,787 0 -
Kanir Joint Investments (2005) Limited Partnership(5)(10) 2,786,397 26.1% 2,193,299 593,098 5.5%
Nehama, Shlomo(6)(10) 464,973 4.3% 423,677 41,296 0.4%
Raphael, Menahem(7)(10) 140,010 1.3% 140,010 0 -
Red Car Group Ltd.(®) 314,514 2.9% 314,514 0 -
S. Nechama Investments (2008) L td.(9)(10) 3,551,869 33.2% 3,000,000 551,869 5.2%
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As used in this table, “beneficial ownership” means the sole or shared voting and investment power of ordinary shares. Unless otherwise indicated, each selling security holder listed
below has sole voting and investment power with respect to the ordinary shares indicated as beneficially owned thereby. A person is deemed to have “beneficial ownership” of any
ordinary shares that this person has aright to acquire within sixty days of the date of this prospectus. In accordance with Rule 13d-3 of the Exchange Act, any ordinary shares that any
selling security holder has the right to acquire within sixty days of the date of this prospectus are deemed to be outstanding for the purpose of computing the beneficial ownership
percentage of such selling security holder, but have not been deemed outstanding for the purpose of computing the percentage for any other selling security holder. The amounts and
percentages are based on a total of 10,692,371 ordinary shares outstanding as of October 20, 2014. 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.

With respect to the selling security holders, it has been assumed that all ordinary shares so offered will be sold.

Based solely on reports on Schedule 13D filed with the SEC by Messrs. Joseph Mor and Ishay Mor, the latest on September 3, 2013, Bonstar is alimited 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. Bonstar's addressis 30 Kalisher Street, Tel Aviv Isragl.

Ran Fridrich is our CEO and amember of our board of directors. Mr. Fridrich is also adirector of Kanir Investments Ltd., or Kanir Ltd., the general partner of Kanir, which 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 aresult, Kanir Ltd. may be deemed to indirectly
beneficialy own the ordinary shares beneficially owned by Kanir and Mr. Fridrich may be deemed to indirectly beneficialy own the ordinary shares beneficially owned by Kanir.
Therefore, Mr. Fridrich may be deemed to beneficialy own the following: (i) 116,787 ordinary shares held directly by Mr. Fridrich, which constitute approximately 1.1% of our
outstanding ordinary shares and all of which are being registered for resale hereunder, and (ii) 2,786,397 ordinary shares held by Kanir, which constitute approximately 26.1% of our
outstanding ordinary shares and of which 2,193,299 are being registered for resale hereunder. Kanir Ltd. and Mr. Fridrich each disclaim beneficial ownership of the ordinary shares held
by Kanir except to the extent of their respective pecuniary interest therein, if any. Mr. Fridrich’s addressis c/o Zohar & Co., 6 Tiomkin St., Tel Aviv 6578308, Israel.
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Kanir is a limited partnership registered in Israel. Mr. Menachem Raphael, who is a member of our board of directors, is a majority shareholder and director of Kanir Ltd. and Mr. Ran
Fridrich, who is our CEO and amember of our board of directors, isadirector of Kanir Ltd., the general partner in Kanir, and both are limited partnersin Kanir. By virtue of their positions
with Kanir Ltd., Messrs. Raphael and Fridrich may be deemed to indirectly beneficially own the ordinary shares held by Kanir and each disclaims beneficial ownership of the ordinary
shares held by Kanir, except to the extent of his pecuniary interest therein, if any. Kanir'saddressis c/o Zohar & Co., 6 Tiomkin St., Tel Aviv 6578308, Israel.

Mr. Nehama is our chairman of the board of directors. Mr. Nehama is also the sole director and shareholder of Nechama Investments and therefore may be deemed to indirectly
beneficially own the shares held by Nechama Investments. Therefore, Mr. Nehama may be deemed to beneficially own the following: (i) 464,973 ordinary shares directly held by Mr.
Nehama, which constitute approximately 4.3% of our outstanding ordinary shares and of which 423,677 ordinary shares are being registered for resale hereunder, and (ii) 3,551,869
ordinary shares held by Nechama Investments, which constitute approximately 33.2% of our outstanding ordinary shares and of which 3,000,000 ordinary shares are being registered for
resale hereunder. Mr. Nehama's addressis 8 Raziel Street, Ramat Hasharon, Isragl.

Mr. Menahem Raphael is a member of our board of directors. Mr. Raphael is also a director and majority shareholder of Kanir Ltd., the general partner of Kanir, which 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 held by Kanir and Mr. Raphael may be deemed to indirectly beneficially own the ordinary shares held by Kanir. In addition, Mr. Raphael is the sole
shareholder of Red Car Group Ltd., or Red Car and therefore may be deemed to indirectly beneficially own the ordinary shares held by Red Car. Therefore, Mr. Raphael may be deemed to
beneficially own the following: (i) 140,010 ordinary shares held directly by Mr. Raphael, which constitute approximately 1.3% of our outstanding ordinary shares and all of which are
being registered for resale hereunder, (ii) 314,514 ordinary shares held by Red Car, which constitute approximately 2.9% of our outstanding ordinary shares and all of which are being
registered for resale hereunder, and (iii) 2,786,397 ordinary shares held by Kanir, which constitute approximately 26.1% of our outstanding ordinary shares and of which 2,193,299 are
being registered for resale hereunder. Kanir Ltd. and Mr. Raphael each disclaim beneficial ownership of the ordinary shares held by Kanir except to the extent of their respective
pecuniary interest therein, if any. Mr. Raphael’ s addressis c/o Zohar & Co., 6 Tiomkin St., Tel Aviv 6578308, Israel.

Red Car isaBV!I private company. Mr. Menahem Raphael, a member of our board of directors, is the sole shareholder of Red Car and therefore may be deemed to indirectly beneficially
own the ordinary shares held by Red Car. Red Car’s addressis c/o Zohar & Co., 6 Tiomkin St., Tel Aviv 6578308, Israel.

Nechama Investments is an Israeli private company. Mr. Shlomo Nehama, the chairman of our board of directors, is the sole director and shareholder of Nechama Investments and
therefore may be deemed to indirectly beneficially own the shares held by Nechama Investments. Nechama Investment’ s addressis 8 Raziel Street, Ramat Hasharon, Israel.

Pursuant to public filings made and information provided by Kanir and Nechama Investments and their affiliates, on March 24, 2008, Kanir and Nechama Investments entered into a
shareholders agreement, or the 2008 Shareholders Agreement, with respect to their holdings of our ordinary shares. 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.
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The information provided in the table above with respect to the selling security holders has been obtained from these selling security holders.

Except as otherwise disclosed above or in documents incorporated herein by reference, the selling security holders have not within the past three years had any position, office or other
materia relationship with us. Because the selling security holders may sell al or some portion of the ordinary shares beneficially owned by them, only an estimate (assuming the selling security
holders sells all of the shares offered hereby) can be given as to the number of ordinary shares that will be beneficially owned by the selling security holders after this offering. In addition, the
selling security holders may have sold, transferred or otherwise disposed of, or may sell, transfer or otherwise dispose of, at any time or from time to time since the dates on which they provided
the information regarding the ordinary shares beneficially owned by them, all or a portion of the ordinary shares beneficially owned by them in transactions exempt from the registration
requirements of the Securities Act.

Information concerning the selling security holders may change from time to time and any changed information will be set forth in post-effective amendments or prospectus supplements
if and when necessary.

EXPENSES

The following table sets forth the costs and expenses payable by us in connection with the registration of the ordinary shares being registered hereunder. No expenses shall be borne
by the selling security holders, except commission or discounts, if any. All of the amounts shown are estimates, except for the SEC Registration Fees:

Amount to be

Paid
SEC registration fee $ 7,003
Legal fees and expenses 10,500
Accounting fees and expenses 12,000
Miscellaneous fees and expenses 1,300
Total $ 30,803
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DESCRIPTION OF SHARE CAPITAL

As of December 31, 2013 and June 30, 2014, our authorized share capital consisted of one hundred seventy million (170,000,000) New Israeli Shekels, divided into seventeen million
(17,000,000) ordinary shares, NIS 10.00 par value per share, of which 10,692,371 ordinary shares were outstanding, al of which were fully paid, and 85,655 ordinary shares were held as treasury
shares under Israeli law.

For more information, concerning our share capital, see our 2013 Annual Report.
Thetransfer agent for our ordinary sharesis Continental Stock Transfer & Trust Company, 17 Battery Place, New Y ork, New Y ork 10004.
TAXATION
For discussion of certain income tax considerations with respect to our ordinary shares, including distributions with respect to our ordinary shares, the sale or disposition of our
ordinary shares, applicable Israeli taxes, U.S. federal, state and local taxes, the tax consequences to U.S. holders if we are a passive foreign investment company, and certain information reporting

and backup withholding requirements, please see “Item 10.E: Taxation” of our 2013 Annual Report.

WE ENCOURAGE EACH INVESTOR TO CONSULT WITH HIS OR HER OWN TAX ADVISOR AS TO THE PARTICULAR TAX CONSEQUENCES TO SUCH INVESTOR OF THE PURCHASE,
OWNERSHIP AND DISPOSITION OF OUR ORDINARY SHARES, INCLUDING THE EFFECTS OF APPLICABLE ISRAELI, U.S. FEDERAL, STATE, AND LOCAL TAXES.

DIVIDEND POLICY

We currently do not have a dividend policy but expect to adopt a dividend distribution policy. 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. The terms of the deed of trust governing our Series A Debentures restrict our ability to distribute dividends (for
moreinformation see “Item 5:B. Liquidity and Capital Resources’ of our 2013 Annual Report).

Under Israeli law, the payment of dividends is generally made from accumulated retained earnings or retained earnings accrued over a period of the last two years (after deducting prior
dividends to the extent not already deducted from retained earnings), and in either case, provided there is no reasonable concern that the dividend will prevent the company from satisfying
current or 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 foreseeabl e obligations as they become due.
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LEGAL MATTERS

The vdidity of the ordinary shares offered hereby will be passed upon for Ellomay by Ephraim Abramson & Co., our Israeli counsel. Olshan Frome Wolosky LLP, New Y ork, New Y ork,
has advised us with respect to U.S. legal mattersin connection with this offering.

EXPERTS

The consolidated financial statements of Ellomay Capital Ltd. and its subsidiaries as of December 31, 2013 and 2012, and for each of the years in the three-year period ended December
31, 2013, have been incorporated by reference herein in reliance upon the reports of Somekh Chaikin, a member firm of KPMG International, independent registered public accounting firm, and of
the auditors of Ellomay Spain, S.L. and its subsidiaries, BDO Auditores S.L., amember firm of members of BDO International Limited, independent registered public accounting firm, incorporated
by reference herein, and upon the authority of said firms as expertsin accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

This prospectusisapart of aregistration statement on Form F-3 that we filed with the SEC under the Securities Act. In addition, we file reports with, and furnish information to, the SEC.
These filings contain important information which does not appear in this prospectus. Y ou may read and copy the registration statement and any other documents we have filed or furnished with
the SEC, including any exhibits and schedules, at the SEC's public reference room at 100 F Street N.E., Washington, D.C. 20549, Room 1580. Y ou may call the SEC at 1-800-SEC-0330 for further
information on the public reference room in Washington D.C. and in other locations. Our SEC filings are also available to the public through the SEC’'s web site at www.sec.gov. Information
contained in such website is not part of this prospectus. These SEC filings are also available to the public on the Israel Securities Authority’s Magna website at www.magnaisa.gov.il and from
commercia document retrieval services.

As permitted by the rules and regulations of the SEC, this prospectus does not contain all of the information contained in the registration statement and the exhibits and schedules
thereto. As such, we make reference in this prospectus to the registration statement and to the exhibits and schedules thereto. For further information about us and about our ordinary shares,
you should consult the registration statement and the exhibits and schedules thereto. Y ou should be aware that statements contained in this prospectus concerning the provisions of any
documents filed as an exhibit to the registration statement or otherwise filed with the SEC are not necessarily complete, and in each instance reference is made to the copy of such document so
filed. Each such statement is qualified in its entirety by such reference. We also maintain a website at www.ellomay.com through which you can access our SEC filings. None of the information
on our websiteis apart of this Prospectus.

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 and also submit
to the SEC reports on Form 6-K containing (among other things) press rel eases and unaudited financial information.
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INCORPORATION OF CERTAIN DOCUMENTSBY REFERENCE

The SEC alows us to “incorporate by reference” information into this prospectus. This means that we can disclose important information to you by referring you to another document
that we have filed or will file with the SEC. The information incorporated by reference is considered to be part of this prospectus, and later information filed with or submitted to the SEC will
update and supersede thisinformation.

The following documents are incorporated herein by reference:

@ Our Form 8-A filed with the SEC on August 18, 2011, which incorporates by reference the description of our ordinary shares set forth in our Annual Report on Form 20-F,
originally filed with the Securities and Exchange Commission on April 14, 2011, and including any subsequent amendment or report filed for the purpose of updating such
description.

(b) Our annual report on Form 20-F for the fiscal year ended December 31, 2013 filed with the SEC on March 31, 2014; and

(b) The text of our reports on Form 6-K filed with the SEC on March 31, 2014, April 10, 2014 (the first paragraph of exhibit 99.1), May 7, 2014, May 13, 2014, May 21, 2014, June 2,
2014, June 9, 2014, June 10, 2014, June 12, 2014, June 25, 2014, June 30, 2014 (the IFRS financial resultsincluded in exhibit 99.1), July 21, 2014 (exhibit 99.1 and exhibit 99.2 (other
than paragraph 4 thereof)), August 7, 2014, August 25, 2014, September 11, 2014 and October 2, 2014 (exhibits 99.2 and 99.3);

This prospectus shall also be deemed to incorporate by reference all subsequent annual reports filed on Form 20-F, Form 40-F or Form 10-K, and all subsequent filings on Forms 10-Q
and 8-K filed by us pursuant to the Exchange Act, prior to the termination of the offering made by this prospectus. In addition, any reports on Form 6-K subsequently submitted to the SEC, or
portions thereof, that we specifically identify in such forms as being incorporated by reference into the registration statement of which this prospectus forms a part, shall be considered to be
incorporated into this prospectus by reference and shall be considered a part of this prospectus from the date of filing or submission of such documents.

Asyou read the above documents, you may find inconsistencies in information from one document to another. If you find inconsistencies between the documents and this prospectus,
you should rely on the statements made in the most recent document.

We will provide to each person, including any beneficial owner, to whom this prospectusis delivered, all of the information that has been incorporated by reference into this prospectus

but not delivered with this prospectus, at no cost, upon written or oral request. Such requests should be directed to our executive office, which is currently located at 9 Rothschild Blvd., Tel
Aviv 6688112, Israel, Attn: Chief Financial Officer, telephone number: +972-3-797-1111.
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ENFORCEABILITY OF CIVIL LIABILITIES

We are incorporated in Israel, all of our directors and senior management and the Israeli experts named herein are nonresidents of the United States, and a substantial portion of our
assets and of such persons’ assets are located outside the United States. Therefore, it may be difficult to enforce ajudgment obtained in the United States, against us or any of these persons, in
the U.S. In addition, it may be difficult: (a) to enforce, in Israel, ajudgment obtained in aU.S. court based on the civil liability provisions of the U.S. Federal securities laws or (b) to enforce civil
liabilitiesunder U.S. Federal securitieslawsin origina actionsinstituted in Israel.

SEC POSITION ON INDEMNIFICATION FOR SECURITIESACT LIABILITIES
Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers or persons controlling the registrant pursuant to the foregoing provisions,

the registrant has been informed that in the opinion of the Securities and Exchange Commission such indemnification is against public policy as expressed in the Securities Act and is therefore
unenforceable.
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PART I
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 8. Indemnification of Directorsand Officers

Consistent with and subject to the provisions of the Israeli Companies Law, 1999, or the Companies Law, our Second Amended and Restated Articles, or the Articles, permit us to
procure insurance coverage for our office holders, exempt them from certain liabilities and indemnify them, to the fullest extent permitted by law.

A recent amendment to the Israeli Securities Law, 5728-1968, or the Securities Law, and a corresponding amendment to the Companies Law, authorize the Israeli Securities Authority to
impose administrative sanctions against companies and their office holders for certain violations of the Isragli Securities Law or the Companies Law.

These sanctions include monetary sanctions and certain restrictions on serving as a director or senior officer of a public company for certain periods of time. The maximum amount of
the monetary sanctions that could be imposed upon individualsis a fine of NIS 1,000,000 (equivalent to approximately $265,600, as of October 28, 2014), plus payments to persons who suffered
damages as a result of the violation in an amount equal to the higher of: (i) compensation for damages suffered by all injured persons, up to 20% of the fine imposed on the violator, or (ii) the
amount of profits earned or losses avoided by the violator as aresult of the violation, up to the amount of the applicable monetary sanction.

The aforementioned amendments to the Companies Law and the Securities Law generally provide that a company cannot indemnify or provide liability insurance to cover monetary
sanctions. However, these amendments do permit reimbursement by indemnification and insurance of specific liabilities. Specifically, legal expenses (including attorneys' fees) incurred by an
individual in the applicable administrative enforcement proceeding and any compensation payable to injured parties for damages suffered by them as described in clause (i) of the immediately
preceding paragraph are permitted to be reimbursed via indemnification or insurance, provided that such reimbursements are permitted by the company's articles of association. At our
shareholders meeting held on June 20, 2012, our shareholders approved amendments to our Articles to permit us to indemnify and insure the liability of our office holder to the fullest extent
permitted by the new amendments to the Companies Law and the Securities Law.

Indemnification

As permitted by the Companies Law, our Articles provide that we may indemnify an office holder in respect of aliability or expense which is imposed on him or incurred by him as a
result of an action taken in his capacity as an office holder of the Company in connection with the following: (a) monetary liability imposed on him in favor of a third party by a judgment,
including a settlement or a decision of an arbitrator which is given the force of ajudgment by court order, (b) reasonable litigation expenses, including legal fees, incurred by the office holder asa
result of an investigation or proceeding instituted against such office holder by a competent authority, which investigation or proceeding has ended without the filing of an indictment or in the
imposition of financial liability in lieu of acriminal proceeding, or has ended in the imposition of afinancial obligation in lieu of a criminal proceeding for an offence that does not require proof of
criminal intent or in connection with an administrative enforcement proceeding or a financial sanction (without derogating from the generality of the foregoing, such expenses will include a
payment imposed on the office holder in favor of an injured party as set forth in Section 52[54](a)(1)(a) of the Securities Law, and expenses that the office holder incurred in connection with a
proceeding under Chapters H'3, H'4 or I'1 of the Securities Law, including reasonable legal expenses, which term includes attorney fees), and (c) reasonable litigation expenses, including legal
fees, which the office holder hasincurred or is obliged to pay by the court in proceedings commenced against him by the Company or in its name or by any other person, or pursuant to criminal
charges of which heis acquitted or criminal charges pursuant to which he is convicted of an offence which does not require proof of criminal intent. Our Articles authorize us, from time to time
and subject to any provision of the law, to undertake in advance to indemnify an office holder for any of the following: (i) any liability as set out in (a) above, provided that the undertaking to
indemnify is limited to the classes of events which in the opinion of our Board can be anticipated in light of our activities at the time of giving the indemnification undertaking, and for an amount
and/or criteriawhich our Board has determined are reasonable in the circumstances and, the events and the amounts or criteriathat our Board deem reasonable in the circumstances at the time of
giving of the undertaking are stated in the undertaking; or (ii) any liability stated in (b) or (c) above. Our Articles also authorize us to indemnify an office holder after the occurrence of the event
which isthe subject of the indemnity and with respect to any matter permitted by applicable law.




At the annual shareholders meeting held on June 20, 2012, our shareholders authorized us to revise the indemnification and insurance provisions of our Articles to reflect recent
amendments to the Companies Law and Securities Law and further authorized us, following the approval of our Audit Committee and Board, to provide indemnification undertakings to each of
our current and future directors and officers that reflect the revisions to the Articles. Such approval also included the requisite majority required to approve the provision of indemnification
undertakings to our Board members who are also deemed to be "controlling shareholders," Messrs. Nehama, Fridrich and Raphael.

The indemnification undertaking is limited to certain categories of events and the aggregate indemnification amount that we shall pay (in addition to sums payable by insurance
companies) for monetary liabilitiesimposed on, or incurred by, the director or officer pursuant to all the indemnification undertakingsissued by usto our directors and officers, may not exceed an
amount equal to the higher of: (i) fifty percent (50%) of our net equity at the time of indemnification, as reflected on our most recent financial statements at such time, or (ii) our annual revenuein
the year prior to the time of indemnification.

In such indemnification agreements, we also, among other things, undertake to (i) produce collateral, security, bond or any other guarantee that the director or officer may be required
to produce as aresult of any interim legal procedure (other than criminal procedures involving the proof of criminal thought), all up to the maximum indemnification amount set forth above; and
(i) maintain a liability insurance policy with a reputable insurer to the extent permitted by the Companies Law, for al of our directors and officers, in a total amount of not less than $10 million
during the period the recipient of the indemnity undertaking serves as a member of our board of directors or as an officer and for aperiod of seven years thereafter.

Based on the approvals of our Audit Committee, Board and shareholders, any of our future directors shall also receive such indemnification agreement.
Exemption

Under the Companies Law, an Israeli company may not exempt an office holder from liability for a breach of his duty of loyalty, but may exempt in advance an office holder from his
liability to the company, in whole or in part, for abreach of his duty of care, provided that in no event shall adirector be exempt from any liability for damages caused as aresult of a breach of his

duty of care to the company in the event of a “distribution” (as defined in the Companies Law). Our Articles authorize us to, subject to the provisions of the Companies Law, exempt an office
holder from all or part of such office holder’s responsibility or liability for damages caused to us due to any breach of such office holder’s duty of care towards us.




At the annual shareholders meeting held on October 27, 2004, our shareholders authorized us to exempt our directors and officers in advance from liability to us, in whole or in part, for a
breach of the duty of care. The form of exemption letter was approved at the annual shareholders meeting held on October 27, 2005 and amendments were approved at the annual shareholders
meeting held on December 30, 2009. We have extended such exemption letters to al our directors and some officers. With respect to our directors, Shlomo Nehama, Ran Fridrich and Hemi
Raphael, special shareholder approval was sought and received, as they are deemed to be “ controlling shareholders” and further approval and ratification of the exemption to such directors was
received in our annua shareholder meeting held on June 20, 2012. Based on the approvals of our Audit Committee, Board and shareholders, any of our future directors shall also receive such
exemption letter.

Insurance

As permitted by the Companies Law, our Articles provide that we may enter into an agreement for the insurance of the liability of an office holder, in whole or in part, with respect to any
liability which may imposed upon such office holder as aresult of an act performed by same office holder in his capacity as an office holder of the Company, for any of the following: (a) abreach
of a cautionary duty toward the Company or toward another person; (b) a breach of afiduciary duty toward the Company, provided the office holder acted in good faith and has had reasonable
ground to assume that the act would not be detrimental to the Company; (c) a monetary liability imposed upon an office holder toward another; and (d) reasonable litigation expenses, including
attorney fees, incurred by the office holder as a result of an administrative enforcement proceeding instituted against him (without derogating from the generality of the foregoing, such expenses
will include a payment imposed on the office holder in favor of an injured party as set forth in Section 52[54](a)(1)(a) of the Securities Law and expenses that the office holder incurred in
connection with a proceeding under Chapters H'3, H'4 or I'1 of the Securities Law, including reasonable legal expenses, which term includes attorney fees). Our Articles further permit us to enter
into such an agreement with respect to any other matter in respect of which it is permitted or will be permitted under applicable law to insure the liability of an office holder in the Company.

As stated above, in the indemnification undertakings approved by our Audit Committee, Board and shareholders and provided to our directors and officers, we have undertaken to
maintain aliability insurance policy with areputable insurer to the fullest extent currently permitted by the Companies Law and our Articles, for all of our directors and officers, in atotal amount
of not less than $10 million during the period the recipient of the indemnity undertaking serves as a member of our board of directors or as an officer, and for a period of seven years thereafter.
Based on such undertaking as approved by our Audit Committee, Board and shareholders, we have obtained directors’ and officers' liability insurance covering our directors and officers.

Limitations on Indemnification, Exemption and Insurance

The Companies Law provides that acompany may not exempt or indemnify an office holder nor enter into an insurance contract which would provide coverage for liability incurred as a
result of any of the following: (a) a breach by the office holder of his or her duty of loyalty (however, acompany may insure and indemnify against such breach if the office acted in good faith
and had reasonable cause to assume that his act would not prejudice the company’s interests); (b) a breach by the office holder of his or her duty of care if the breach was done intentionally or
recklessly, unless made in negligence only; (c) any act of omission done with the intent to derive anillegal personal benefit; or (d) any fine, civil fine, monetary sanction or penalty levied against
the office holder. According to the Securities Law, a company cannot insure or indemnify an office holder for an Administrative Enforcement procedure, regarding payments to victims of the
infringement or for expenses expended by the officer with respect to certain proceedings held concerning him or her, including reasonabl e litigation expenses and legal fees.




Item 9. Exhibits.

Number Description
31 Memorandum of Association of the Registrant (translated from Hebrew), reflecting amendments through June 9, 2011* (1)
32 Second Amended and Restated Articles of the Registrant, reflecting amendments through June 20, 2012(1)
41 Specimen Certificate for ordinary shares
42 Form of Registration Rights Agreement, dated September 12, 2005, among the Registrant, certain investors, Bank Hapoalim, Bank Leumi and Israel Discount Bank(3)
5.1 Opinion of Abramson & Co., Law Offices
231 Consent of Somekh Chaikin, Member Firm of KPMG International, Independent Registered Public Accounting Firm
232 Consent of BDO AuditoresS.L.
233  Consent of Abramson & Co., Law Offices (included in Exhibit 5.1)
24.1 Power of Attorney (filed on the signature page hereto)

* The original language version is on file with the Registrant and is available upon request.

(] Previously filed with the Registran’s Form 20-F for the year ended December 31, 2012 and incorporated by reference herein.
2 Previously filed with the Registrant's Form 20-F for the year ended December 31, 2011 and incorporated by reference herein.
(©)] Included in the Registrant’s Form 6-K dated October 14, 2005 and incorporated by reference herein.

Item 10. Undertakings

(a) The undersigned registrant hereby undertakes:

1. Tofile, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;
(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective amendment

thereof) which, individually or in the aggregate, represent afundamental change in the information set forth in the registration statement. Notwithstanding the foregoing, any increase or decrease
in volume of securities offered (if the total dollar value of securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum
offering range may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than 20%
change in the maximum aggregate offering price set forth in the “ Calculation of Registration Fee” table in the effective registration statement;




(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any material change to
such information in the registration statement;

Provided however, that paragraphs (a)(1)(i), (8)(1)(ii) and (a)(1)(iii) of this section do not apply if the registration statement is on Form S-3 or Form F-3 and the information required to be
included in a post-effective amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the registrant pursuant to Section 13 or Section 15(d) of the
Securities Exchange Act of 1934 that are incorporated by reference in the registration statement, or is contained in aform of prospectus filed pursuant to Rule 424(b) that is part of the registration
statement.

2. That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to be a new registration
statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be theinitial bona fide offering thereof.

3. To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination of the offering.

4, To file a post-effective amendment to the registration statement to include any financial statements required by Item 8.A. of Form 20-F at the start of any delayed

offering or throughout a continuous offering. Financial statements and information otherwise required by Section 10(a)(3) of the Securities Act of 1933 need not be furnished, provided that the
registrant includes in the prospectus, by means of a post-effective amendment, financial statements required pursuant to this paragraph (a)(4) and other information necessary to ensure that all
other information in the prospectus is at least as current as the date of those financial statements. Notwithstanding the foregoing, with respect to registration statements on Form F-3, a post-
effective amendment need not be filed to include financial statements and information required by Section 10(a)(3) of the Securities Act of 1933 or Rule 3-19 of Regulation S-X if such financial
statements and information are contained in periodic reports filed with or furnished to the Securities and Exchange Commission by the registrant pursuant to Section 13 or Section 15(d) of the
Securities Exchange Act of 1934 that are incorporated by reference in this Form F-3.

5. That, for the purpose of determining liability under the Securities Act to any purchaser:
(i) If the registrant is relying on Rule 430B:
(A) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date the filed

prospectus was deemed part of and included in the registration statement; and

(B) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of aregistration statement in reliance on Rule 430B relating to
an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the information required by section 10(a) of the Securities Act of 1933 shall be deemed to be part of and
included in the registration statement as of the earlier of the date such form of prospectus is first used after effectiveness or the date of the first contract of sale of securities in the offering
described in the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a new effective date
of the registration statement relating to the securities in the registration statement to which that prospectus relates, and the offering of such securities at that time shall be deemed to be theinitial
bona fide offering thereof. Provided, however, that no statement made in a registration statement or prospectus that is part of the registration statement or made in a document incorporated or
deemed incorporated by reference into the registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to such
effective date, supersede or modify any statement that was made in the registration statement or prospectus that was part of the registration statement or made in any such document immediately
prior to such effective date; or




(i) If the registrant is subject to Rule 430C, each prospectus filed pursuant to Rule 424(b) as part of a registration statement relating to an offering, other than
registration statements relying on Rule 430B or other than prospectuses filed in reliance on Rule 430A, shall be deemed to be part of and included in the registration statement as of the date it is
first used after effectiveness. Provided, however, that no statement made in aregistration statement or prospectus that is part of the registration statement or made in adocument incorporated or
deemed incorporated by reference into the registration statement or prospectus that is part of the registration statement will, as to a purchaser with atime of contract of sale prior to such first
use, supersede or modify any statement that was made in the registration statement or prospectus that was part of the registration statement or made in any such document immediately prior to
such date of first use.

(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each filing of the registrant’s annual report
pursuant to Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee benefit plan’s annual report pursuant to Section 15(d) of the
Securities Exchange Act of 1934) that is incorporated by reference in the registration statement shall be deemed to be a new registration statement relating to the securities offered therein, and
the offering of such securities at that time shall be deemed to be the initial bonafide offering thereof.

(c) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of the registrant pursuant to the
foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange Commission such indemnification is against public policy as expressed in
the Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by adirector,
officer or controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the
securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question
whether such indemnification by it is against public policy as expressed in the Act and will be governed by the final adjudication of such issue.

(d) The undersigned registrant hereby undertakes that:
1 For purposes of determining any liability under the Securities Act of 1933, the information omitted from the form of prospectus filed as part of this registration
statement in reliance upon Rule 430A and contained in aform of prospectus filed by the registrant pursuant to Rule 424(b)(1) or (4) or 497(h) under the Securities Act shall be deemed to be part
of thisregistration statement as of the time it was declared effective.

2. For the purpose of determining any liability under the Securities Act of 1933, each post-effective amendment that contains aform of prospectus shall be deemed to be
anew registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.




SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant certifiesthat it has reasonable grounds to believe that it meets all of the requirements for filing on Form F-3 and
has duly caused this Registration Statement on Form F-3 to be signed on its behalf by the undersigned, thereunto duly authorized, in Tel Aviv, Israel on the 30th day of October 2014.

ELLOMAY CAPITAL LTD.
(Registrant)

By: /s/ Ran Fridrich
Ran Fridrich
Director and Chief Executive Officer

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and appoints Ran Fridrich and Kalia Weintraub, and either of such
persons acting alone, as his or her true and lawful agent, proxy and attorney-in-fact, with full power of substitution and resubstitution, for him and in his name, place and stead, in any and all
capacities, to (i) act on, sign and file with the Securities and Exchange Commission any and all anendments (including post-effective amendments) to this Registration Statement together with all
schedules and exhibits thereto, (ii) act on, sign and file with the Securities and Exchange Commission any registration statement relating to this Offering that is to be effective upon filing
pursuant to Rule 462(b) under the Securities Act of 1933, as amended, (iii) act on, sign and file with the Securities and Exchange Commission any exhibits to such registration statement or pre-
effective or post-effective amendments, (iv) act on, sign and file such certificates, instruments, agreements and other documents as may be necessary or appropriate in connection therewith, (v)
act on and file any supplement to any reoffer prospectus included in this registration statement or any such amendment and (vi) take any and all actions which may be necessary or appropriate
in connection therewith, granting unto such agents, proxies and attorneys-in-fact, and each of them, full power and authority to do and perform each and every act and thing necessary or
appropriate to be done (including with respect to any reoffer prospectus included in this registration statement), as fully for all intents and purposes as he or she might or could do in person,
hereby approving, ratifying and confirming all that such agents, proxies and attorneys-in-fact, any of them or any of his, her or their substitute or substitutes may lawfully do or cause to be done
by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed by the following persons in the capacities and on the date indicated.

Signature Title of Capacities Date

/sl Shlomo Nehama

Chairman of the Board of Directors October 30, 2014
Shlomo Nehama
/sl Ran Fridrich Director and Chief Executive Officer

(Principal Executive Officer) October 30, 2014

Ran Fridrich
/sl Kalia Weintraub Chief Financia Officer

October 30, 2014

(Principal Financial and Accounting Officer)
KaliaWeintraub

/sl Menahem Raphael Director October 30, 2014
Menahem Raphael
/sl Anita Leviant Director October 30, 2014

AnitaLeviant




/s/ Barry Ben Zeev

Signature Title of Capacities

Barry Ben Zeev

/sl Mordechai Bignitz

Director

Director

Mordechai Bignitz

Authorized Representativein theU.S.:

Puglisi & Associates

By: /s/ Donald J. Puglisi
Name: Donald J. Puglisi

Title: Managing Director
Date: October 29, 2014

Date

October 30, 2014

October 30, 2014
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Exhibit 5.1
[Ephraim Abramson & Co. Letterhead]
October 30, 2014

Ellomay Capital Ltd.

9 Rothschild Boulevard
Tel Aviv 6688112

Israel

Ladies and Gentlemen:

We refer to the Registration Statement on Form F-3 (the “ Registration Statement”) to be filed with the Securities and Exchange Commission under the Securities Act of 1933, as amended (the
“Securities Act”), on behalf of Ellomay Capital Ltd. (the “ Company”), relating to the resale, from time to time, of 6,421,545 of the Company’s Ordinary Shares, NIS 10.00 nominal vaue per share
(the “ Shares”).

We are members of the Bar of the State of Israel and, in rendering our opinion, we do not express an opinion (expressly or by implication) as to any matter relating to the laws of any jurisdiction
other than the State of Israel and our opinion relates only to Israeli law. In addition, we render no opinion in relation to any representation made or given in the Registration Statement.

Aslsraeli counsel for the Company, we have examined such corporate records and other documents and have made such investigation of maters of fact and of Israeli law as we have considered
necessary or appropriate for the purposes of the opinion set forth herein. In such examination, we have assumed the genuineness of all signatures, the legal capacity of natural persons, the
authenticity of all documents submitted to us as originals, the conformity to original documents of all documents submitted to us as certified, conformed or photostatic copies and the
authenticity of the originals of such latter documents. Asto all questions of fact material to this opinion, we have relied, without independent investigation, upon statements and certificates or
comparable documents of officers of the Company.

Based on the foregoing and subject to the qualifications stated herein, we advise you that, in our opinion, the Shares are duly authorized, validly issued, fully paid and non-assessable.

Thisopinion isrendered as of the date hereof, and we undertake no obligation to advise you of any changesin applicable law or any other matters that may come to our attention after the date
hereof that may affect this opinion.

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement. This consent is not to be construed as an admission that we are a person whose consent is required
to be filed with the Registration Statement under the provisions of the Securities Act.

Very truly yours,

/s Ephraim Abramson & Co.
Ephraim Abramson & Co.




Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
The Board of Directors
Ellomay Capital Ltd:
We consent to the use of our report dated March 31, 2014, with respect to the consolidated statements of financial position of Ellomay Capital Ltd. and its subsidiaries as of December 31, 2013
and 2012, and the related consolidated statements of profit or loss and other comprehensive income (loss), changes in equity and cash flows for each of the yearsin the three-year period ended
December 31, 2013, incorporated herein by reference and to the reference to our firm under the heading “ Experts’ in the prospectus.
[s/ Somekh Chaikin
Somekh Chaikin
Certified Public Accountants (Israel)
A Member firm of KPMG International

Tel Aviv, Israel
October 30, 2014




Exhibit 23.2
[BDO Auditores S.L. |etterhead]
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the use of our report dated March 31, 2014, with respect to the consolidated statements of financial position of Ellomay Spain S.L. and subsidiaries as of December 31, 2013 and
2012, and the related consolidated statement of profit or loss and other comprehensive income (loss), consolidated changesin equity and consolidated cash flows for the year ended as of
December 31, 2013 and for the six month period ended December 31, 2012, incorporated herein by reference, and to the reference to our firm under the heading “ Experts’ in the prospectus.

/s/ BDO Auditores SL.

BDO Auditores S.L.
Certified Public Accountants
Madrid, Spain

October 30, 2014
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