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Ellomay Capital Ltd. and its Subsidiaries

Condensed Consolidated Interim Statements of Financial Position (Unaudited)

June 30 December 31
2015 2014
Note USS$in thousands

Assets
Current assets
Cash and cash equivalents 11,691 15,758
Marketable securities 5,038 3,650
Short-term deposits - 3,980
Restricted cash 262 283
Trade receivables 102 214
Other receivables and prepaid expenses 7,027 5,929

24,120 29,814
Non-current assets
Investment in equity accounted investee 6 35,922 27,237
Financial assets 5,972 1,912
Property, plant and equipment, net 5 83,711 93,513
Restricted cash and deposits 5,620 5,134
Other assets 1,274 1,477

132,499 129,273

Total assets 156,619 159,087
Liabilitiesand Equity
Current liabilities
Loans and borrowings 1,462 677
Debentures 5,044 4,884
Accounts payable 1,097 1,229
Accrued expenses and other payables 3,672 4,134

11,275 10,924
Non-current liabilities
Finance |ease obligations 5,032 5,646
Long-term loans 3,602 4,039
Debentures 41,486 40,042
Other long-term lighilities 3,193 4,310

53,313 54,037
Total liabilities 64,588 64,961
Equity
Share capital 26,240 26,180
Share premium 76,940 76,932
Treasury shares (522) (522)
Reserves (12,887) (8,127)
Retained earnings (Accumulated deficit) 2,363 (353)
Total equity attributed to shareholders of the Company 92,134 94,110
Non-Controlling Interest (103) 16
Total equity 92,031 94,126
Total liabilitiesand equity 156,619 159,087

The accompanying notes are an integral part of the condensed consolidated interim financial statements.
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Ellomay Capital Ltd. and its Subsidiaries

Condensed Consolidated Interim Statements of Comprehensive Income (Loss) (Unaudited)

For the six months ended June 30

2015 2014

Note US$in thousands (except per sharedata)
Revenues 7,228 7,531
Operating expenses 1,362 1,529
Depreciation expenses 2,456 2,615
Impairment charges 5 - 574
Gross profit 3,410 2,813
Genera and administrative expenses 1,706 2,348
Company’s share of gain (losses) of investee accounted for at equity 217 (230)
Other income, net 6 57 1,843
Oper ating Profit 1,978 2,078
Financing income 122 736
Financing income (expenses) in connection with derivatives reevaluation , net 5,306 (343)
Financing expenses (4,101) (2,915)
Financing income (expenses), net 1,327 (2,522)
Profit (loss) before taxes on income 3,305 (444)
Taxes on income 708 78
Net income (loss) for the period 2,597 (522)
Income (L oss) attributable to:
Shareholders of the Company 2,716 (516)
Non-controlling interests (119) (6)
Net income (loss) for the period 2,597 (522)
Other comprehensiveincome (loss)
Itemsthat areor may bereclassified to profit or loss:
Foreign currency translation adjustments 699 (303)
Itemsthat would not bereclassified to profit or loss:
Presentation currency translation adjustments (5,459) (769)
Total other comprehensive loss (4,760) (1,072)
Total comprehensiveloss (2,163) (1,594)
Basic net ear nings (loss) per share 0.26 (0.05)
Diluted net earnings (loss) per share 0.25 (0.05)

The accompanying notes are an integral part of the condensed consolidated interim financial statements.
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Condensed Consolidated I nterim Statements of Changesin Equity (Unaudited)

Ellomay Capital Ltd. and its Subsidiaries

For the six months
ended
June 30, 2015

Balance asat
January 1, 2015
Incomefor the
period
Other
comprehensive
loss
Total
comprehensive
loss
Cost of share-
based payments
Warrants and
options exercise
Balance asat
June 30, 2015

For the six months
ended
June 30, 2014

Balance asat
January 1, 2014
Loss for the period
Other
comprehensive
loss

Total
comprehensive
loss

Balanceasat
June 30, 2014

Attributable to owners of the Company Non-
controlling Total
interests Equity
Trandlation
Retained reserve Presentation
earnings from currency
Share Share (Accumulated Treasury foreign tranglation
capital premium Deficit) shares oper ations reserve Total
USS$in thousands
26,180 76,932 (353) (522) 955 (9,082) 94,110 16 94,126
- 2,716 - 2,716 (119) 2,597
- - - 699 (5,459) (4,760) - (4,760)
- 2,716 - 699 (5,459) (2,044) (119) (2,163)
- 24 - - - 24 - 24
60 (16) - - 44 - 44
26,240 76,940 2,363 (522) 1,654 (14,541) 92,134 (103) 92,031
Attributable to owners of the Company Non-
controlling Total
interests Equity
Trandation
reserve Presentation
from currency
Share Share Accumulated Treasury foreign trandation
capital premium deficit shares operations reserve Total
USS$in thousands
26,180 76,932 (7,011) (522) 4,154 99,733 28 99,761
- - (516) - - (516) (6) (522)
- - - (303) (769) (1,072) - (1,072)
- (516) - (303) (769) (1,588) (6) (1,594)
26,180 76,932 (7,527) (522) 3,851 (769) 98,145 22 98,167

The accompanying notes are an integral part of the condensed consolidated interim financial statements.
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Ellomay Capital Ltd. and its Subsidiaries

Condensed Consolidated I nterim Statements of Cash Flows (Unaudited)

Six months ended June 30

2015 2014
US$ thousands

Cash flows from operating activities

Income (loss) for the period 2,597 (522)
Adjustmentsfor:

Financing (income) expenses, net (1,327) 2,522
Impairment charges - 574
Depreciation 2,456 2,615
Share-based payment 24 -
Company’s share of losses (income) of investees accounted for at equity (217) 230
Decrease (increase) in trade receivables 95 (74)
Increase in other receivables and prepaid expenses (2,306) (2,259)
Increase in other assets (4,370) (1,478)
Decrease in accrued severance pay, net - (27)
(Decrease) increase in trade payables (49) 177
Increase in accrued expenses and other payables 5,536 541
Tax expenses 708 78
Tax (paid) received (95) 181
Interest received 93 58
Interest paid (1,449) (2,525)
Net cash provided by operating activities 1,696 91
Cash flows from investing activities

Purchase of property and equi pment - (92)
Advance payment on account of investment - (408)
Investment in equity accounted investees (7,456) (4,058)
(Investment in) proceeds from restricted cash (550) 5,321
Investment in Marketable Securities (1,350) -
Proceeds from deposits 3,980 5,153
Net cash (used in) provided by investing activities (5,376) 5,916
Cash flows from financing activities

Repayment of loans (424) (25,506)
Short-term loans, net 910 -
Proceeds from options and warrants exercised 44 -
Proceeds from loans and Debentures, net - 55,791
Net cash provided by financing activities 530 30,285

The accompanying notes are an integral part of the condensed consolidated interim financial statements.
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Condensed Consolidated I nterim Statements of Cash Flows (Unaudited) (cont'd)

Ellomay Capital Ltd. and its Subsidiaries

Exchange differences on balance of cash and cash equivalents

Increase (decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

The accompanying notes are an integral part of the condensed consolidated interim financial statements.
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2015 2014
USS$ thousands
(917) (637)
(4,067) 35,655
15,758 7,238
11,691 42,893




Ellomay Capital Ltd. and its Subsidiaries

Notes to the Condensed Consolidated Financial Statementsasat June 30, 2015

Note 1 - General

Ellomay Capital Ltd. (hereinafter - the "Company"), is an Israeli Company operating in the business of energy and infrastructure, and its operations currently mainly include production of
renewable and clean energy. As of June 30,2015, the Company owns sixteen photovoltaic plants (each, a“PV Plant” and, together, the “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 MWhp, (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 an installed capacity of approximately 2.3 MWp. In addition, the Company indirectly owns
approximately 9.2% of Dorad Energy Ltd. (hereinafter - “Dorad”) and holds an option to increaseitsindirect holdingsin Dorad under certain conditions to 9.375%.

The ordinary shares of the Company are listed on the NY SE MKT (under the symbol “ELLO") and on the Tel Aviv Stock Exchange (under the symbol “ELOM™). The address of the Company’s
registered office is 9 Rothschild Blvd., Tel Aviv, Israel.

Note 2 - Basis of Preparation
A. Statement of compliance

These condensed consolidated interim financial statements have been prepared in accordance with IAS 34 Interim Financial Reporting and do not include all of the information required for full
annual financial statements. They should be read in conjunction with the financial statements as at and for the year ended December 31, 2014 (hereinafter — “the annual financial statements”).

These condensed consolidated interim financial statements were authorized for issue on December 3, 2015.
B. Use of estimates and judgments

The preparation of financial statements in conformity with IFRSs requires management to make judgments, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets, liabilities, income and expenses. Actual results may differ from these estimates.

Note 3 - Significant Accounting Palicies

The accounting policies applied by the Company in these condensed consolidated interim financial statements are the same as those applied in the annual financial statements.

Note 4 - Seasonality

Solar power production has a seasonal cycle due to its dependency on the direct and indirect sunlight and the effect the amount of sunlight has on the output of energy produced. Thus, low

radiation levels during the winter months decrease power production.
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Ellomay Capital Ltd. and its Subsidiaries

Notes to the Condensed Consolidated Financial Statementsasat June 30, 2015

Note 5 - Impairment charges

Following the approval by the Italian parliament in August 2014 and the conversion into law of the Italian decree (the "Decree"), executed by the Italian President in June 2014, providing for a
decrease in the Feed-in-Tariff ("FiT") guaranteed to existing photovoltaic plants with installed capacity of more than 200 kW ("Law 116/2014"), the Company examined as at June 30, 2014, in
accordance with 1AS 36, the recoverability of its photovoltaic plantsin Italy and recognized an impairment loss of $ 574 thousand during the six months ended June 30, 2014. During the fourth
quarter of 2014, the Company reexamined the impairment charges recorded and determined to reverse the impairment charges due to changesin market conditions.

Note 6 - Investee Companies and Other I nvestments

Information about investee companies and other investments

U. Dori Energy Infrastructures Ltd. (“Dori Energy”)-
The Company through its wholly owned subsidiary, Ellomay Clean Energy Ltd. ("Ellomay Energy") entered into an Investment Agreement (the "Dori Investment Agreement") with Dori
Group Ltd. ("Dori Group"), and Dori Energy, with respect to an investment in Dori Energy. Dori Energy holds 18.75% of the share capital of Dorad, which owns an approximate 800 MWp
bi-fuel operated power plant in the vicinity of Ashkelon, Israel (the "power plant").

On May 12, 2014 Dorad was issued production licenses for 20 years and a supply license for one year and on May 19, 2014 Dorad began commercial operation of the power plant. In July
2015, Dorad wasissued along term supply license that will expire on May 11, 2034

During the six month period ended June 30, 2015, the Company extended approximately $ 1,800 thousand subordinated shareholder loans to Dori Energy. The shareholder loans are
linked to the Israeli CPI and bear an annual interest rate of 3% higher than the annual interest Dorad is committed to pay to Dorad's financing consortium during the financial period in
respect of the "senior debt" (5.5% as at June 30, 2015, i.e., the annual interest rate on the shareholder loans was 8.5% as at June 30, 2015).

Dorad provided, through its shareholders at their proportionate holdings, additional guaranteesin favor of the Public Utilities Authority - Electricity (“the Electricity Authority") in order
to comply with its license conditions and as required by its agreement with Israel Electric Corporation. The Company's share of the total performance guarantees provided by Dorad
amounts to approximately NIS 10.2 million (approximately $ 2.7 million).

On April 2015, the Company provided a notice of exercise of the first option to acquire additional share capital of Dori Energy. The first option is one of two options held by the

Company in connection with its holdingsin Dori Energy and was due to expire on May 19, 2015. The second option covers an additional 1% of Dori Energy's outstanding shares (i.e., an
increase of the Company's holdingsin Dori Energy to 50% and indirect holdingsin Dorad to 9.375%) and isin effect until May 19, 2016.
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Ellomay Capital Ltd. and its Subsidiaries

Notes to the Condensed Consolidated Financial Statementsasat June 30, 2015

Note 6 - Investee Companies and Other |nvestments (cont’d)
Information about investee companies (cont’d)
U. Dori Energy Infrastructures Ltd. (“Dori Energy”) (cont’d)-

Following the exercise of this first option, the Company’s holdings in Dori Energy increased from 40% to 49% and the Company’s indirect ownership of Dorad increased from 7.5% to
9.1875%. In addition to the fair value of the option of approximately NIS 66 thousand (approximately $17 thousand), the aggregate amount paid by the Company in connection with the
exercise of the first option amounted to approximately NIS 28,207 thousand (approximately $7,386 thousand) and includes the exercise price of NIS 21,600 thousand (approximately $5,656
thousand) and the amount of approximately NIS 6,607 thousand (approximately $1,730 thousand) required in order to realign the shareholders loans provided to Dori Energy by its
shareholders with the new ownership structure.

As at the date of these financial statements, the Company has determined provisionally fair value of the acquired assets and liabilities and allocated the consideration mostly, but not
solely, to costumers' contracts and goodwill.

On August 6, 2015, the Israeli Public Utilities Authority — Electricity published for public hearing a decision decreasing the electricity rates and establishing the rate in respect of
"system management service charges'. On September 7, 2015 a decision was published reducing the electricity rates. According to this decision, the production tariff, based on which
Dorad's customers are charged and to which the price of the gasislinked, will be reduced by about 6.8% as from September 13, 2015.

Pumped Storage Projects (“PSP") —

As discussed in note 6 to the annual financial statements, with respect to loan agreement with Erez Electricity Ltd. (“Erez Electricity”), in July 2014, following the financial closing of the
pumped storage project in the Gliboa, Israel (“PSP Gilboa"), the Company received the first installment of NIS 1,200 thousand (approximately $ 349 thousand) in July 2014. The Company
believesit will be entitled to receive al so the second installment amounting to NIS 5,500 thousand (approximately $ 1,459 thousand). The Company recorded the aforementioned amounts
as other income. The second installment is contingent upon receipt of permanent licenses for generation of power and the approval of the technical advisor appointed by the financial
institutions that have financed PSP Gilboa to the transfer from set up phase to operational phase. As at June 30, 2015, the Company estimated the fair value of the second installment to
be paid at approximately NI1S 5,000 thousand (approximately $ 1,326 thousand) using a discounted cash flow model.
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Ellomay Capital Ltd. and its Subsidiaries

Notes to the Condensed Consolidated Financial Statementsasat June 30, 2015

Note 7 - Financial Instruments
Fair value
@ Financial instruments measured at fair valuefor disclosure purposesonly

The carrying amounts of certain financial assets and liabilities, including cash and cash equivalents, trade receivables, other receivables, other short-term investments, deposits,
derivatives, bank overdraft, short-term loans and borrowings, trade payables and other payables are the same or proximate to their fair value.

Thefair values of the other financial assets and liabilities, together with the carrying amounts shown in the statement of financial position, are as follows:

June 30, 2015

Fair value
Carrying Valuation techniques for Inputs used to
amount Level 1 Level 2 Level 3 determining fair value determinefair value
US$ in thousands

Non-current liabilities:

Debentures 46,530 48,643 - -
Loans from banks and others Future cash flows by the market interest Discount rate of Euribor+
(including current maturities) 4,726 - 4,580 - rate on the date of measurement. 2.85%
Finance lease obligations Future cash flows by the market interest Discount rate of Euribor+
(including current maturities) 5,370 - 5,236 - rate on the date of measurement. 2.85%

56,626 48,643 9,816 -

December 31, 2014
Fair value
Carrying Valuation techniquesfor Inputs used to
amount Level 1 Level 2 Level 3 determining fair value determinefair value

US$in thousands

Non-current liabilities:

Debentures 44,926 45,468
Loans from banks and others Future cash flows by the market interest Discount rate of Euribor+
(including current maturities) 4,354 - 4,297 - rate on the date of measurement. 2.85%
Finance lease obligations Future cash flows by the market interest Discount rate of Euribor+
(including current maturities) 6,008 - 5,850 - rate on the date of measurement. 2.85%

55,288 45,468 10,147 -




Ellomay Capital Ltd. and its Subsidiaries

Notes to the Condensed Consolidated Financial Statementsasat June 30, 2015

Note 7 - Financial I nstruments (cont’d)
Fair value (cont’d)
2 Fair value hierarchy of financial instruments measured at fair value

The table below presents an analysis of financial instruments measured at fair value on the temporal basis using valuation methodology in accordance with hierarchy fair value levels.
Thevarious levels are defined as follows:

. Level 1: quoted prices (unadjusted) in active markets for identical instruments.
. Level 2: inputs other than quoted pricesincluded within Level 1 that are observable, either directly or indirectly.
* Level 3: inputsthat are not based on observable market data (unobservable inputs).
June 30, 2015
Level 1 Level 2 Level 3 Total
USS$in thousands
Income receivable in connection with the Erez el ectricity pumped storage proj ect 1,326 1,326
Marketable securities 5,038 5,038
Forward contracts 2,602 2,602
Swap contracts - (148) (148)
December 31, 2014
Level 1 Level 2 Level 3 Total
USS$in thousands
Option to acquire additional sharesin investee - - 17 17
Income receivable in connection with the Erez el ectricity pumped storage proj ect 1,238 1,238
Marketable securities - 3,650 - 3,650
Forward contracts - 657 - 657
Swap contracts - (3,807) - (3,807)

There have been no transfers from any Level to another Level during the six months ended June 30, 2015.
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Ellomay Capital Ltd. and its Subsidiaries

Notes to the Condensed Consolidated Financial Statementsasat June 30, 2015

Note 7 - Financial I nstruments (cont’d)
Fair value (cont’d)
3) Detailsregarding fair value measurement at Levels2 and 3

Swap contracts— fair value is measured by discounting the future cash flows, over the period of the contract and using market interest rates appropriate for similar instruments, including the
adjustment required for the parties’ credit risks.

Forward contracts — fair value measured on the basis of discounting the difference between the forward price in the contract and the current forward price for the residual period until redemption
using market interest rates appropriate for similar instruments, including the adjustment required for the parties' credit risks.

Other asset — refers to areceivable in connection with PSP Gilboa. The fair value is estimated according to the cash flows expected to be received in 4.5 years following the financial closing of
PSP Gilboa, discounted at aweighted interest rate reflecting the credit risk of the debtor.

(4) Level 3financial instrumentscarried at fair value
The table hereunder presents reconciliation from the opening balance to the closing balance of financial instruments carried at fair value level 3 of the fair value hierarchy:

Financial assets

Option to purchase Incomereceivable
Additional sharesin in connection with
investee PSP Gilboa
USS$in thousands

Balance as at December 31, 2013 389 -
Total income recognized in profit or loss (372) 1,704
Paid - (349)
Foreign Currency translation adjustments (*) (117)
Balance as at December 31, 2014 17 1,238
Exercise (17) -
Total income recognized in profit or loss - 185
Foreign Currency translation adjustments (97)
Balance as at June 30, 2015 1,326

* Lessthan $1 thousand
Note 8 — Significant Events
On June 29, 2015, one of the Company's wholly-owned Italian subsidiaries entered into a loan agreement (the “Loan Agreement”) with UBI Banca S.c.p.a. (“UBI"), pursuant to which it shall

receive financing amounting to approximately Euro 10,680 thousand bearing interest at the Euribor 6 month rate plus arange of 2.85% per annum. The interest on the loan and principal are repaid
semi-annually. Thefinal maturity date of thisloan is December 31, 2029. Draw down of the loan has occurred in September 2015.
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Ellomay Capital Ltd. and its Subsidiaries

Notes to the Condensed Consolidated Financial Statementsasat June 30, 2015

Note 9 - Subsequent Events

As discussed in Note 23 to the annual financial statements, on March 18, 2015, the Company’s Board of Directors adopted a dividend distribution policy (the “Policy”), pursuant to which the
Company intends to distribute a dividend of up to 33% of the annual distributable profits each year, either by way of a cash dividend, a share buyback program or a combination of both. During
the period July 1, 2015 - September 30, 2015 the Company repurchased ordinary 66,238 shares for an aggregate consideration of approximately $500 thousand.

In July 2015, the Company acquired an additional 15% interest in Ellomay Spain S.L., owner of a photovoltaic plant in Spain with an installed capacity of approximately 2.3 MWp, for
approximately EUR 775 thousand (approximately $868 thousand), increasing its ownership in Ellomay Spain S.L. from 85% to 100%.

For information regarding the Israeli Public Utilities Authority — Electricity changesin rates policy see Note 6.

During August 2015, the Company received an aggregate amount of approximately $1,123 thousand as consideration in connection with the exercise of employee stock options to acquire 132,195
ordinary shares.




Exhibit 99.2

Operating and Financial Review and Prospects

The following discussion and analysis is based on and should be read in conjunction with our unaudited condensed consolidated interim financial statements for the six month
period ended June 30, 2015 furnished herewith as Exhibit 99.2 and in conjunction with our consolidated financial statements, including the related notes, and the other financial
information included in our annual report on Form 20-F for the year ended December 31, 2014, or the Annual Report, filed with the Securities and Exchange Commission, or SEC, on April
30, 2015. The following discussion contains forward-looking statements that reflect our current plans, estimates and beliefs and involve risks and uncertainties. Our actual results may differ
materially from those discussed in the forward-looking statements. Factors that could cause or contribute to such differencesinclude those discussed below and in the Annual Report.

IFRS

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, or U.S. GAAP.

Overview

We arein the business of energy and infrastructure and our operations 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 and (ii) four
photovoltaic plants in Spain with an aggregate installed capacity of approximately 7.9 MWhp. In addition, we indirectly own approximately 9.2% of Dorad Energy Ltd., or Dorad, which owns an
approximate 850 MWp bi-fuel operated power plant in the vicinity of Ashkelon, Israel (and an option to increase our indirect holdingsin Dorad under certain conditions to 9.375%).

The following table includes information concerning our PV Plants:

Revenuein thesix Revenuein the six
Installed Technology Connection FT months ended June 30, | months ended June 30,
PV Plant Title Capacity? L ocation of Panels toGrid (€/kWh) 2 2014 (in thousands)3 | 2015 (in thousands)3
“Troia8’ 995.67 kWp  |Province of Foggia, Fix January 14, 2011 0.318 $369 $292
Municipality of Troia, (€269) (€261)
Pugliaregion, Italy
“Troia9” 995.67 kWp  |Province of Foggia, Fix January 14, 2011 0.318 $377 $299
Municipality of Troia, (€275) (€267)
Pugliaregion, Italy




Revenuein thesix

Revenuein the six

Installed Technology Connection FiT months ended June 30, | months ended June 30,
PV Plant Title Capacityl L ocation of Panels to Grid (€/kWh) 2 2014 (in thousands)3 | 2015 (in thousands)3

“Del Bianco” 734.40kWp  [Province of Macerata, Fix April 1, 2011 0.322 $259 $200
Municipality of Cingoli, (€189) (€179)
Marcheregion, Italy

“Giaché’ 730.01kWp  |Province of Ancona, Duel Axes Tracker April 14,2011 0.322 $306 $223
Municipality of Filotrano, (€223) (€199)
Marcheregion, Italy

“Costantini” 734.40kWp  [Province of Ancona, Fix April 27,2011 0.322 $275 $215
Municipality of (€201) (€193)
Senigallia, Marche
region, ltaly

“Massaccesi” 749.7 kWp Province of Ancona, Duel Axes Tracker April 29, 2011 0.322 $323 $230
Municipality of (€236) (€205)
Arcevia, Marcheregion,
Italy

“Galatina”’ 994.43kWp  [Province of Lecce, Fix May 25, 2011 0.318 $344 $287
Municipality of Galatina, (€251) (€257)
Pugliaregion, Italy

“Pedale (Corato)” 2,993 kWp Province of Bari, Single Axes Tracker May 31, 2011 0.266 $1,173 $921
Municipality of Corato, (€856) (€824)
Pugliaregion, Italy

“Acquafresca’ 947.6 kWp Province of Barletta- Fix June 2011 0.268 $295 $229
Andria-Trani, (€215) (€205)

Municipality of
Minervino Murge, Puglia
region, ltaly




Revenuein thesix

Revenuein the six

ég;t:‘]:ilfdl Toe}cgr;ﬁlggy C?g%eﬁéon (€/kF\|/\-/rh) B months ended June 30, | months ended June 30,

PV Plant Title Y L ocation 2014 (in thousands)3 | 2015 (in thousands)3

“D*Angella’ 930.5 kWp Province of Barletta- Fix June 2011 0.268 $292 $228
Andria-Trani, (€213) (€204)
Municipality of
Minervino Murge, Puglia
region, ltaly

“Soleco” 5,9235kWp  [Province of Rovigo, Fix August 2011 0.219 $1,570 $1,301
Municipality of Canaro, (€1,146) (€1,164)
Veneto region, Italy

“Tecnoenergy” 5,899.5kWp |Province of Rovigo, Fix August 2011 0.219 $1,508 $1,216
Municipality of Canaro, (€1,101) (€1,088)
Veneto region, Italy

“Rinconada 1”4 2,275 kWp Municipality of Cérdoba, Fix July 2010 N/A $4404 $449
Andalusia, Spain (€321) (€402)

“Rodriguez I” 1,675 kWp Province of Murcia, Fix November 2011 N/A $5 $331
Spain (€296)

“Rodriguez 11" 2,691 kWp Province of Murcia, Fix November 2011 N/A $5 $543
Spain (€486)

“Fuente Librilla’ 1,248 kWp Province of Murcia, Fix June 2011 N/A $5 $264
Spain (€236)

1. The actual capacity of aphotovoltaic plant is generally subject to a degradation of 0.5%-0.7% per year, depending on climate conditions and quality of the solar panels.

2. In addition to the Feed-in-Tariff, or FiT, payment, our Italian PV Plants are eligible to receive the price paid for the electricity generated by the plant (“ritiro dedicato”) equal to the applicable
electricity market price. Until December 31, 2013, Italian PV plants with a capacity under 1 MW were eligible to receive a minimum market price guarantee, as afunction of supply and demand, on
an hourly basisfor different zones within Italy. Resolution no. 618/2013/R/EFR dated December 19, 2013 set areplacement, starting January 1, 2014, of the minimum guaranteed prices with the
zonal hourly prices set out for each specific area (so called prezzi zonali orari, i.e. the average monthly price, correspondent to each hour, as resulting from the electric market price on the area
wherethe PV plant islocated). In addition, in connection with the regulatory changesin Italy, principally Law 116/2014, which generally provides for adecrease in the FiT guaranteed to existing
photovoltaic plants commencing January 1, 2015, we elected to implement the option that entails a decrease of approximately 8% inthe FiT. The FiT set forth in the table above represents the

updated Fi T after this decrease.

3. Dueto thedecreasein the FiT in future years commencing on January 1, 2015 as described in footnote (2) above, these results are not necessarily indicative of our resultsin future periods.
These results are also not indicative of future results due to other various factors, including changesin the climate and the degradation of the solar panels. For more information concerning the

recent regulatory changes see note 6 to our financial statementsincluded in the Annual Report.




4. ThisPV Plant was 85% owned by us. In July 2015 we increased our holdings to 100%.
5. Theacquisition of these PV Plants was consummated on July 1, 2014 and therefore revenues for the period prior to consummation of the acquisition are not reflected herein.

Our ordinary shares are listed on the NYSE MKT under the symbol ELLO and on the Tel Aviv Stock Exchange under the symbol ELOM. The address of our registered office is 9
Rothschild Blvd., Tel Aviv, Israel.

Certain Critical Accounting Policiesand Estimates

Our discussion and analysis of our financial condition and results of operations are based on our unaudited condensed consolidated interim financial statements, which have been
prepared in accordance with IFRS. While all the accounting policies impact the financial statements, certain policies may be viewed to be critical. These policies are most important for the fair
portrayal of our financial condition and results of operations and are those that require our management to make difficult, subjective and complex judgments, estimates and assumptions, based
upon information available at the time that they are made, historical experience and various other factors that are believed to be reasonable under the circumstances. These estimates, judgments
and assumptions can affect the reported amounts of assets and liabilities as of the date of the condensed consolidated interim financial statements, as well as the reported amounts of expenses
during the periods presented. Actual results could differ from those estimates.

The critical accounting policies described in Item 5 of our Annual Report and in notes 2 and 3 of our unaudited condensed consolidated interim financial statements as at June 30, 2015,
are those that require management’s more significant judgments and estimates used in the preparation of our condensed consolidated interim financial statements.

Results of Operations
Six Months Ended June 30, 2015 Compared with Six Months Ended June 30, 2014

Revenues were approximately $7.2 million for the six months ended June 30, 2015, compared to approximately $7.5 million for the six months ended June 30, 2014. Excluding unfavorable
currency effects, revenues were up approximately 18% to €6.5 million from €5.5 million in the corresponding period last year. The change in revenues is mainly aresult of an increase in revenues
due to the acquisition of three photovoltaic plants in Murcia, Spain, or the Murcia PV Plants, on July 1, 2014. The decrease in the amount of reported revenues is due to the presentation of
resultsin U.S. dollars and the deval uation of the Euro against the U.S. dollar during the period.

Operating expenses were approximately $1.4 million (€1.3 million) for the six months ended June 30, 2015, compared to approximately $1.5 million (€1.1 million) for the six months ended
June 30, 2014. Depreciation expenses were approximately $2.5 million (€2.2 million) for the six months ended June 30, 2015, compared to approximately $2.6 million (€1.9 million) for the six months
ended June 30, 2014. These changes resulted from an increase in expenses due to the addition of the Murcia PV Plants' operations acquired on July 1, 2014, offset by the devaluation of the Euro
against the U.S. dollar.

Impairment charges were $0 for the six months ended June 30, 2015, compared to approximately $0.6 million for the six months ended June 30, 2014. Due to regulatory changesin Italy,
principally Law 116/2014 providing for adecreasein the FiT guaranteed to existing photovoltaic plants, we examined the recoverability of our photovoltaic plantsin Italy. As the book value as at
June 30, 2014 of some of the photovoltaic plants exceeded their recoverable amount, we recognized in those cases impairment charges. During the fourth quarter of 2014, we reexamined the
impairment charges recorded and determined to reverse the impairment charges due to changes in market conditions. For more information see note 5 to our unaudited condensed consolidated
interim financial statements as at June 30, 2015.




General and administrative expenses were approximately $1.7 million for the six months ended June 30, 2015, compared to approximately $2.3 million for the six months ended June 30,
2014. The decrease in general and administrative expenses mainly resulted from inclusion of bonuses paid to employees and expenses in connection with a pre-bid agreement executed with
respect to ajoint offer to acquire participating interestsin two explorations and drilling licenses off-shore I srael in the general and administrative expenses for the six months ended June 30, 2014.

Company’s share of income of investee accounted for at equity, after elimination of intercompany transactions, was approximately $0.2 million for the six months ended June 30, 2015,
compared to losses of approximately $0.2 million in the six months ended June 30, 2014. This increase is due to the commencement of the commercial operations of the power plant operated by
Dorad in May 2014.

Other income was approximately $0.1 million for the six months ended June 30, 2015, compared to approximately $1.8 million for the six months ended June 30, 2014. Other income was
primarily attributable to compensation to be received in connection with a pumped storage project in the Gilboa, Israel initially recognized in 2014. The revaluation of such financial asset is
recognized as other income for the six months ended June 30, 2015.

Financing income, net was approximately $1.3 million for the six months ended June 30, 2015, compared to financing expenses, net of approximately $2.5 million for the six months ended
June 30, 2014.

The change in financing income was mainly due to the reevaluation of our EUR/USD forward transactions, currency interest rate swap transactions and interest rate swap transactions
in the aggregate amount of approximately $5.3 million, partially offset by expenses resulting from exchange rate differences in the amount of approximately $2.5 million, approximately $0.3 interest
on loans and interest rate swap transactions and approximately $1.2 million of interest and other costs in connection with our Series A Debentures.

Taxes on income were approximately $0.7 million for the six months ended June 30, 2015, compared to approximately $0.1 million for the six months ended June 30, 2014. Thisincrease in
taxes on income compared to the corresponding period in 2014 resulted mainly from deferred tax income included for the six months ended June 30, 2014 in connection with impairment charges
and the reeval uation of interest rate swap transactions.

Net income was approximately $2.6 million for the six months ended June 30, 2015, compared to anet loss of approximately $0.5 million for the six months ended June 30, 2014.

Total other comprehensive loss was approximately $4.8 million for the six months ended June 30, 2015, compared to approximately $1.1 million for the six months ended June 30, 2014.
The change was mainly due to presentation currency translation adjustments as a result of fluctuations in the Euro/USD exchange rates. Such loss is a result of the devaluation in the Euro
against the U.S. Dollar of approximately 7.8%.

Total comprehensive loss was approximately $2.2 million for the six months ended June 30, 2015, compared to approximately $1.6 million for the six months ended June 30, 2014.




Impact of Inflation, Devaluation and Fluctuation of Currencies

We hold cash and cash equivalents, restricted cash and short-term deposits in various currencies, including US Dollar, Euro and NIS. Our investments in the Italian and Spanish PV
Plants and in U. Dori Energy Infrastructures Ltd., or Dori Energy, are denominated in Euro and NIS. Our Series A Debentures are denominated in NIS and the interest and principal payments are
made in NIS and the financing we have obtained in connection with three of our PV Plants bears interest that is based on EURIBOR rate. In addition, as we changed our functional currency from
the US Dollar to Euro as of January 1, 2014, our balance sheet is exposed to changes due to fluctuations in the exchange rates. We therefore are affected by changes in the prevailing Euro/U.S.
dollar and Euro/NIS exchange rates. We entered into various swap transactions in order to minimize our currency risks. We cannot predict the rate of appreciation/depreciation of the NIS or the
U.S. dollar against the Euro in the future, and whether these changes will have a material adverse effect on our finances and operations.

The table below sets forth the annual and semi-annual rates of appreciation (or depreciation) of the NIS against the Euro and of the Euro against the US Dollar.

Year ended December 31, Six months ended June 30,

2014 2013 2015 2014
Appreciation (Depreciation) of the NIS against the Euro (1.2% (2.9)% (10.7)% (1.8)%
Appreciation (Depreciation) of the Euro against the U.S.
Dollar (11.8)% 4.5% (7.8)% (0.9)%

The semi-annual rate of inflation in Israel was 0% in the six months ended June 30, 2014 compared to a disinflation of approximately 0.2% in the six months ended June 30, 2015.

The representative Euro exchange rate was NIS 4.694 for one Euro on June 30, 2014 and NIS 4.219 for one Euro on June 30, 2015. The average exchange rates for converting NIS to Euro
during the six-month periods ended June 30, 2014 and 2015 were NIS 4.771 and 4.368 for one Euro, respectively. The exchange rate as of September 1, 2015 was NIS 4.42 for one Euro.

The representative Euro exchange rate was U.S. Dollar 1.365 for one Euro on June 30, 2014 and U.S. Dollar 1.12 for one Euro on June 30, 2015. The average exchange rates for converting
the U.S. Dallar to Euro during the six-month periods ended June 30, 2014 and 2015 were U.S. Dollar 1.37 and 1.118 for one Euro, respectively. The exchange rate as of September 1, 2015 was U.S.
Dollar 1.127 for one Euro.

Governmental Economic, Fiscal, Monetary or Political Policiesor Factorsthat have or could Materially Affect our Operationsor I nvestments by U.S. Shareholders
Governmental Regulations Affecting the Operations of our PV Plants

Our PV Plants are subject to comprehensive regulation and we sell the electricity produced by our PV Plants for rates determined by governmental legislation and to local governmental
entities. Any change in the legislation that affects PV plants such as our PV Plants could materially adversely affect our results of operations. The economic crisis in Europe and specifically in

Italy and Spain could cause the applicable |egislature to reduce benefits provided to operators of PV plants or to revise the Feed-in-Tariff system that currently governs the sale of electricity in
Italy and Spain.




For more information see “Item 3.D: Risk Factors - Risks Related to the PV Plants” and “Item 4.B: Material Effects of Government Regulations on the PV Plants” of our Annual Report.
Effective Israeli Corporate Tax Rate
Israeli companies are generally subject to company tax on their taxable income. The applicable rate was 25% in 2012, 25% in 2013 and 26.5% in 2014,

On August 5, 2013, the Knesset passed the Law for Changes in National Priorities (Legislative Amendments for Achieving Budget Objectives in the Y ears 2013 and 2014), 2013, by
which, inter alia, the corporate tax rate was set at arate of 26.5% asfrom 2014 .

Liquidity and Capital Resources

As of September 30, 2015, we held approximately $24.6 million in cash and cash equivaents, approximately $0.5 million in short-term restricted cash, approximately $5 in marketable
securities and approximately $5.5 million in long-term restricted cash.

Although we now hold the aforementioned funds, we may need additional funds if we seek to acquire certain new businesses and operations. If we are unable to raise funds through
public or private financing of debt or equity, we will be unable to fund certain business combinations that could ultimately improve our financial results. We cannot ensure that additional
financing will be available on commercially reasonable termsor at al.

We entered into various financing agreements in connection with the financing of six of our PV Plants (of which aloan from Unicredit S.p.A with respect to two of our PV Plants was
repaid in 2014).. We also secured short term bank financing in connection with the financing of our PV operations from Leumi USA (that was repaid during 2013). In addition, during 2013 we
entered into a loan agreement with Israel Discount Bank Ltd. or the Discount Loan Agreement (that was repaid as of June 30, 2014), and in January and June 2014 we issued the Series A
Debentures. For more information concerning the various financing agreements we entered into and our Series A Debentures, please refer to Item 5 of our Annual Report.

On June 29, 2015, we entered into a loan agreement with UBI Banca S.c.p.a, or UBI, in connection with the financing of one of our PV Plants, pursuant to which we shall receive
financing amounting to approximately Euro 10.7 million bearing an interest at the Euribor 6 month rate plus a range of 2.85% per annum. The interest on the loan and principle are to be repaid
semi-annually. The final maturity date of this loan is December 31, 2029. Draw down of the loan has not yet occurred. For more information, please refer to note 8 to our unaudited condensed
consolidated interim financial statements as at June 30, 2015.

We currently have no commitments for additional financing, however we intend to finance the remainder of our PV Plants by bank loans or other means of financing.

As of June 30, 2015 we had working capital of approximately $12.8 million. In our opinion, our working capital is sufficient for our present requirements.

We currently invest our excess cash in cash and cash equivalents that are highly liquid and in marketable securities.




At June 30, 2015, we held approximately $11.7 million in cash and cash equivalents, approximately $0.3 million in short-term restricted cash, approximately $5 million in marketable
securities and approximately $5.6 million in long-term restricted cash, compared with approximately $15.8 million in cash and cash equivalents, approximately $0.3 million in short-term restricted
cash, approximately $4.0 million in short-term deposits, approximately $3.7 million in marketable securities and approximately $5.1 million in long-term restricted cash we held at December 31, 2014.
The decrease in cash and cash equivalents mainly results from the exercise of an option to acquire additional share capital of Dori Energy. For more information, please refer to note 6 to our
unaudited condensed consolidated interim financial statements as at June 30, 2015.

During 2012, 2013, 2014 and up to September 30, 2015, we made or expect to make capital expenditures of an aggregate amount of approximately Euro 76.4 million (approximately $85.7
million, based on the U.S. Dollar/NIS exchange rate as at September 30, 2015) in connection with our Italian and Spanish PV Plants, net of penalties due to delay in connection to the national grid
of some of the PV Plants and net of approximately assets disposed. Our aggregate capital expenditure in connection with the acquisition of sharesin U. Dori Energy Infrastructure Ltd., including
the exercise of an option to acquire additional shares of Dori Energy, increasing our percentage holding to 49%, is approximately $33.6 million, as of September 30, 2015. We anticipate using our
cash assets and financing from third party financing entities (especially in connection with the financing of our Italian PV Plants) in order to meet such commitments.

Cash flows

The following table summarizes our cash flows for the periods presented:

Six months ended June 30,

2015 2014

(U.S. dollarsin thousands)
Net cash provided by operating activities 1,696 91
Net cash (used in) provided by investing activities (5,376) 5,916
Net cash provided by financing activities 530 30,285
Exchange differences on balances of cash and cash equivalents (917) (637)
Increase (decrease) in cash and cash equivalents (4,067) 35,655
Cash and cash equivalents at beginning of period 15,758 7,238
Cash and cash equivalents at end of period 11,691 42,893

Operating activities
In the six months ended June 30, 2015, we had net income of approximately $2.6 million. Net cash provided by operating activities was approximately $1.7 million.
In the six months ended June 30, 2014, we had anet loss of approximately $0.5 million. Net cash provided by operating activities was approximately $0.1 million.
Investing activities

Net cash used in investing activities was approximately $5.4 million in the six months ended June 30, 2015, primarily due to the exercise of an option to acquire additional shares of Dori
Energy.

Net cash provided by investing activities was approximately $5.9 million in the six months ended June 30, 2014, primarily due to restricted cash that was released following the repayment
of loans and release of short term deposits, partially offset by the grant of long-term loans to an investee.




Financing activities
Net cash provided by financing activitiesin the six months ended June 30, 2015 was approximately $0.5 million, primarily due to a short term bank loan that was repaid in August 2015.

Net cash provided by financing activities in the six months ended June 30, 2014 was approximately $30.3 million, primarily due to funds raised in connection with issuances of our Series
A Debenturesin January 2014 and June 2014, net of repayments of long-term bank loans and financial |ease obligations.

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. The aggregate net proceeds received in connection with the offering of our Series A Debentures during the six months ended June 30, 2014 were approximately NIS 193.6
million (approximately $55.8 million).

Asof June 30, 2015, we were not in default of any financial covenants under the agreements with Centrobancaand Leasint, or under the Deed of Trust for our Series A Debentures.

As of June 30, 2015, our total current assets amounted to approximately $24.1 million, out of which approximately $11.7 million was in cash and cash equivalents and approximately $5
million was in marketable securities, compared with total current liabilities of approximately $11.3 million. Our assets held in cash equivalents are held in money market accounts and short-term
deposits, substantially all of which are highly liquid investments that are readily convertible to cash with original maturities of three months or less at the date acquired.

As of June 30, 2014, our total current assets amounted to approximately $49.5 million, out of which approximately $42.9 million was in cash and cash equivalents, compared with total
current liabilities of approximately $13.2 million. Our assets held in cash equivalents are held in money market accounts and short-term deposits, substantially all of which are highly liquid
investments that are readily convertible to cash with original maturities of three months or less at the date acquired.

The decrease in our cash balance is mainly attributable to the exercise of an option to acquire additional share capital of Dori Energy.

Contractual Obligations

As of June 30, 2015, except for the short-term and long-term financing obtained through June 30, 2015 and the loan agreement entered into with UBI in July 2015, as described above,
there have been no material changes to the contractual obligations we disclosed in our Annual Report.

Disclosure about Market Risk

We are exposed to a variety of risks, including foreign currency fluctuations and changes in interest rates. We regularly assess currency and interest rate risks to minimize any adverse
effects on our business as aresult of those factors and periodically use hedging transactionsin order to attempt to limit the impact of such changes.

We hold cash and cash equivalents, restricted cash, short-term deposits and marketabl e securitiesin various currencies, including US$, Euro and NIS. Our investmentsin the Italian and
Spanish PV Plants are denominated in Euro and in Dori Energy are denominated in NIS. The financing we obtained in connection with four of our PV Plants bears interest that is based on
EURIBOR rate and our Series A Debentures are denominated in NIS and are to be repaid (principal and interest) in NIS. In addition, the functional currency of us and a majority of our
subsidiariesisthe Euro but our presentation currency is the US$, exposing our balance sheet to the effects of presentation currency translation adjustments.




Inflation and Fluctuation of Currencies

As detailed in our Annual Report, we utilized certain foreign currency interest rate swap contracts and several forward transactions to manage the foreign exchange risk resulting from
Series A Debentures denominated in NIS and our Euro based PV operations. In the future, we may enter into additional forward foreign currency exchange or other derivatives contracts to
further hedge our exposure to foreign currency exchange rates.

Interest Rate

Asdetailed in our Annual Report, we utilize interest rate swap derivatives to convert certain floating-rate debt to fixed-rate debt. Our interest rate swap derivatives involve an agreement
to pay afixed-rate interest and receive afloating-rate interest, at specified intervals, calculated on an agreed notional amount that matches the amount of the original loan and paid on the same
installments and maturity dates. In the future, we may enter into additional interest rate swaps or other derivatives contracts to further hedge our exposure to fluctuationsin interest rates.

For more information concerning hedging transaction see note 7 of our unaudited condensed consolidated interim financial statements as at June 30, 2015.
Forward-L ooking Statements

With the exception of historical facts, the matters discussed in this report and the financial statements attached hereto are forward-looking statements. Forward-looking statements may
relate to, among other things, future actions, future performance generally, business development activities, future capital expenditures, strategies, the outcome of contingencies such as legal
proceedings, future financial results, financing sources and availability and the effects of regulation and competition. When we use the words “believe,” “intend,” “expect,” “may,” “will,”
“should,” “anticipate,” “could,” “estimate,” “plan,” “predict,” “project,” or their negatives, or other similar expressions, the statements which include those words are usually forward-looking
statements. When we describe strategy that involves risks or uncertainties or include statements that do not relate strictly to historical or current facts, we are making forward-looking
statements.

Achievement of future results is subject to risks, uncertainties and inaccurate assumptions. Should known or unknown risks or uncertainties materialize, or should underlying
assumptions prove inaccurate, actual results could vary materially from those anticipated, estimated or projected. Please see Item 3.D. “Risk Factors’ in our Annual Report, in which we have
identified important factors that, individually or in the aggregate, could cause actua results and outcomes to differ materially from those contained in any forward-looking statements made by us;
any such statement is qualified by reference to the following cautionary statements. Y ou should understand that it is not possible to predict or identify all risk factors. Consequently, you should
not consider the said section to be acomplete discussion of all potential risks or uncertainties. Readers are cautioned not to place undue reliance on these forward-looking statements.

We warn you that forward-looking statements are only predictions. Actual events or results may differ as aresult of risks that we face. Forward-looking statements speak only as of the
date they were made and we undertake no obligation to update them.




Ellomay Capital Ltd. and its Subsidiaries

Condensed Consolidated Interim Statements of Financial Position (Unaudited)

June 30 December 31
2015 2014
Note US$ in thousands

Assets
Current assets
Cash and cash equivalents 11,691 15,758
Marketable securities 5,038 3,650
Short-term deposits - 3,980
Restricted cash 262 283
Trade receivables 102 214
Other receivables and prepaid expenses 7,027 5,929

24,120 29,814
Non-current assets
Investment in equity accounted investee 6 35,922 27,237
Financial assets 5,972 1,912
Property, plant and equipment, net 5 83,711 93,513
Restricted cash and deposits 5,620 5,134
Other assets 1,274 1,477

132,499 129,273

Total assets 156,619 159,087
Liabilitiesand Equity
Current liabilities
Loans and borrowings 1,462 677
Debentures 5,044 4,884
Accounts payable 1,097 1,229
Accrued expenses and other payables 3,672 4,134

11,275 10,924
Non-current liabilities
Finance |ease obligations 5,032 5,646
Long-term loans 3,602 4,039
Debentures 41,486 40,042
Other long-term ligbilities 3,193 4,310

53,313 54,037
Total liabilities 64,588 64,961
Equity
Share capital 26,240 26,180
Share premium 76,940 76,932
Treasury shares (522) (522)
Reserves (12,887) (8,127)
Retained earnings (Accumulated deficit) 2,363 (353)
Total equity attributed to shareholders of the Company 92,134 94,110
Non-Controlling Interest (103) 16
Total equity 92,031 94,126

Total liabilitiesand equity 156,619 159,087




Ellomay Capital Ltd. and its Subsidiaries

Condensed Consolidated Interim Statements of Comprehensive Income (Loss) (Unaudited)

For the six months ended June 30

2015 2014

Note USS$in thousands (except per sharedata)
Revenues 7,228 7,531
Operating expenses 1,362 1,529
Depreciation expenses 2,456 2,615
Impairment charges 5 - 574
Gross profit 3,410 2,813
Genera and administrative expenses 1,706 2,348
Company’s share of gain (losses) of investee accounted for at equity 217 (230)
Other income, net 6 57 1,843
Operating Profit 1,978 2,078
Financing income 122 736
Financing income (expenses) in connection with derivatives reevaluation , net 5,306 (343)
Financing expenses (4,101) (2,915)
Financing income (expenses), net 1,327 (2,522)
Profit (loss) before taxes on income 3,305 (444)
Taxes on income 708 78
Net income (loss) for the period 2,597 (522)
Income (L oss) attributable to:
Shareholders of the Company 2,716 (516)
Non-controlling interests (119) (6)
Net income (loss) for the period 2,597 (522)
Other comprehensiveincome (loss)
Itemsthat areor may bereclassified to profit or loss:
Foreign currency translation adjustments 699 (303)
Itemsthat would not bereclassified to profit or loss:
Presentation currency translation adjustments (5,459) (769)
Total other comprehensive loss (4,760) (1,072)
Total comprehensiveloss (2,163) (1,594)
Basic net earnings (loss) per share 0.26 (0.05)

Diluted net earnings (loss) per share 0.25 (0.05)




Condensed Consolidated I nterim Statements of Changesin Equity (Unaudited)

Ellomay Capital Ltd. and its Subsidiaries

Attributable to owners of the Company

Non-
controlling Total
interests Equity
Trandation
Retained reserve Presentation
earnings from currency
Share Share (Accumulated Treasury foreign translation
capital premium Deficit) shares oper ations reserve Total
US$ in thousands
For the six months
ended
June 30, 2015
Balance asat
January 1, 2015 26,180 76,932 (353) (522) 955 (9,082) 94,110 16 94,126
Incomefor the
period - 2,716 - 2,716 (119) 2,597
Other
comprehensive
loss - - - 699 (5,459) (4,760) - (4,760)
Total
comprehensive
loss - 2,716 - 699 (5,459) (2,044) (119) (2,163)
Cost of share-
based payments - 24 - - - 24 - 24
Warrants and
options exercise 60 (16) - - 44 - 44
Balanceasat
June 30, 2015 26,240 76,940 2,363 (522) 1,654 (14,541) 92,134 (103) 92,031
Attributable to owners of the Company Non-
controlling Total
interests Equity
Trandation
reserve Presentation
from currency
Share Share Accumulated Treasury foreign translation
capital premium deficit shares oper ations reserve Total
USS$in thousands

For the six months
ended
June 30, 2014
Balance asat
January 1, 2014 26,180 76,932 (7,011) (522) 4,154 99,733 28 99,761
Loss for the period - - (516) - - (516) (6) (522)
Other
comprehensive
loss - - - (303) (769) (1,072) - (1,072)
Total
comprehensive
loss - (516) - (303) (769) (1,588) (6) (1,594)
Balance asat
June 30, 2014 26,180 76,932 (7,527) (522) 3,851 (769) 98,145 22 98,167




Ellomay Capital Ltd. and its Subsidiaries

Condensed Consolidated I nterim Statements of Cash Flows (Unaudited)

Six months ended June 30

2015 2014
US$ thousands

Cash flows from operating activities

Income (loss) for the period 2,597 (522)
Adjustmentsfor:

Financing (income) expenses, net (1,327) 2,522
Impairment charges - 574
Depreciation 2,456 2,615
Share-based payment 24 -
Company’s share of losses (income) of investees accounted for at equity (217) 230
Decrease (increase) in trade receivables 95 (74)
Increase in other receivables and prepaid expenses (2,306) (2,259)
Increase in other assets (4,370) (1,478)
Decrease in accrued severance pay, net - (27)
(Decrease) increase in trade payables (49) 177
Increase in accrued expenses and other payables 5,536 541
Tax expenses 708 78
Tax (paid) received (95) 181
Interest received 93 58
Interest paid (1,449) (2,525)
Net cash provided by operating activities 1,696 91
Cash flows from investing activities

Purchase of property and equi pment - (92)
Advance payment on account of investment - (408)
Investment in equity accounted investees (7,456) (4,058)
(Investment in) proceeds from restricted cash (550) 5,321
Investment in Marketable Securities (1,350) -
Proceeds from deposits 3,980 5,153
Net cash (used in) provided by investing activities (5,376) 5,916
Cash flows from financing activities

Repayment of loans (424) (25,506)
Short-term loans, net 910 -
Proceeds from options and warrants exercised 44 -
Proceeds from loans and Debentures, net - 55,791

Net cash provided by financing activities 530 30,285




Condensed Consolidated I nterim Statements of Cash Flows (Unaudited)

Ellomay Capital Ltd. and its Subsidiaries

Exchange differences on balance of cash and cash equivalents

Increase (decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

Six months ended June 30

2015 2014
USS$ thousands
(917) (637)
(4,067) 35,655
15,758 7,238
11,691 42,893




Reconciliation of Net incometo Adjusted EBITDA (in US$ thousands) (Unaudited)

Ellomay Capital Ltd. and its Subsidiaries

Net income (loss) for the period
Financing expenses, net
Taxes on income (benefit)

Depreciation

EBITDA from continuing operations

For the Six For the Six
Months ended Months ended
June 30, June 30,
2015 2014
Unaudited Unaudited
2,597 (522)
(1,327) 2,522
708 78
2,456 2,615
4,434 4,693
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