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STy M

2.5



15-2

.29 7010 MINNAVN 1PN TPRNIVN NOPND YORIWN TOMN > HY IWIN ,2006 9 v1INa
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IO DY AT TIYN N DY INYIOT DY PN .ATIPAD (22)97 YD
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MoYN NTIPAD (2)9 PYD MXNNY DTN 72 92N NHONY INIY 2vn
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IN PPN DTN M2 72N DY, NTIPaD
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CHAPTER 3

The offering of the securities described herein has not been registered with the United States
Securities and Exchange Commission, or the SEC, and will not take place in the in the United States
and the securities will not be offered to U.S. Persons (as such term is defined in Regulation S
promulgated under the United States Securities Act of 1933, as amended, or the Securities Act. Neither
the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this Prospectus is truthful or complete. Any
representation to the contrary is a criminal offense.

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

Furthermore, you should not consider this Prospectus supplement to be an offer or solicitation
relating to the securities if the person making the offer or solicitation is not qualified to do so, or if it is
unlawful for you to receive such an offer or solicitation.

You should read and consider the information in the documents that we have referred you to in
“Where You Can Find Additional Information” in Section 3.11 of this Prospectus and “Incorporation
of Certain Information by Reference” in Section 3.12 of this Prospectus before investing in our
securities. The information incorporated by reference is considered to be part of this Prospectus.

THE SECURITIES OFFERED BY THIS PROSPECTUS HAVE NOT BEEN REGISTERED
UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED, OR THE U.S. SECURITIES ACT,
AND WILL NOT BE OFFERED OR SOLD IN THE UNITED STATES.

Each purchaser of the securities offered pursuant to this Prospectus shall be deemed to have
acknowledged, represented and agreed that (i) the securities offered hereby have not been and will not
be registered under the U.S. Securities Act, or with any securities regulatory authority of any state of
the United States; (ii) it is not located in the United States and that it is not purchasing the securities
offered pursuant to this Prospectus on behalf of any person located in the United States; and (iii) it was
not in the United States at the time that it submitted an application to purchase or when it purchased
the securities offered pursuant to this Prospectus.

3.1. General

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

America.



We prepare our consolidated financial statements in accordance with International Financial
Reporting Standards, or IFRS, as issued by the International Accounting Standards Board, or IASB.
Effective December 31, 2017, we changed the presentation currency of our consolidated financial
statements from the U.S. dollar to the euro to better reflect the profile of our assets, revenues, costs and
cash flows, which are primarily generated in euro, and hence, to better present our financial
performance. All comparative financial information has been restated into euro in this prospectus.

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

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

3.2.  Cautionary Statement Regarding Forward-Looking Statements

This prospectus, including the information incorporated by reference into this prospectus,
contains, and any supplemental prospects included in a shelf offering report may contain, 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. Forward-looking statements
reflect our current expectations, beliefs or intentions regarding, among other things, our business
development efforts, projects under development, business, financial condition, results of operations,
strategies, plans and prospects. Forward-looking statements may be identified by terminology such as
“may,” “will,” “should,” “expect,” “scheduled,” “plan,” “intend,” “project,” “forecast,” “anticipate,”
“believe,” “estimate,” “aim,” “potential,” “could,” “might,” “seek,” “target,” or “continue” or the
negative or variations of those terms or other comparable terminology or by the fact that these
statements do not relate strictly to historical matters. Forward-looking statements relate to anticipated
or expected events, activities, trends or results as of the date they are made. Because forward-looking
statements relate to matters that have not yet occurred, these statements are inherently subject to risks
and uncertainties that could cause our actual results to differ materially from any future results
expressed or implied by the forward-looking statements. Many factors could cause our actual activities
or results to differ materially from the activities and results anticipated in forward-looking statements.
Although we believe that our plans, intentions and expectations are reasonable, we may not achieve our
plans, intentions or expectations.
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Important factors that could cause actual results to differ materially from the forward-looking
statements we make in this prospectus and therefore, all forward-looking statements attributable to us
or persons acting on our behalf are expressly qualified in their entirety by the cautionary statements in
this prospectus under the caption “Risk Factors,” in which we have disclosed the material risks related
to our business, or elsewhere in this prospectus or in documents incorporated by reference herein.
These forward-looking statements involve risks and uncertainties, and the cautionary statements
identify important factors that could cause actual results to differ materially from those predicted in any
forward-looking statements. All forward-looking statements attributable to us or persons acting on our
behalf speak only as of the date hereof and we undertake no obligation to update any of the forward-
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looking statements after the date of this Prospectus to conform those statements to reflect the
occurrence of unanticipated events, except as required by applicable law. You should read this
prospectus completely and with the understanding that our actual future results, levels of activity,
performance and achievements may be materially different from what we expect. We qualify all of our
forward-looking statements by these cautionary statements.

3.3.  Summary Terms of the Offer

ISSUEK ..o Ellomay Capital Ltd.

Debentures Offered............. Series C Debentures, or the Debentures, in the principal amount of up to
NIS 100,000,000 par value, subject to adjustments and caps as set forth in
Chapter 2 of the Prospectus or in the Complementary Notice.

Offering Unit and Price...... The Securities will be offered and issued in units. Each unit will consist of
Debentures in the principal amount and price of NIS 1,000.

Debentures Principal Principal payable in five (5) unequal annual installments as follows: on

Payment Dates ................... June 30, 2021 10% of the Principal shall be paid, on June 30 of each of
the years 2022 and 2023 15% of the Principal shall be paid and on June
30 of each of the years 2024 and 2025 30% of the Principal shall be paid.

Debentures Interest Rate.... As will be determined in the tender as set forth in Chapter 2 of the
Prospectus and the Complementary Notice, and in any event not more
than the maximum interest rate set forth therein. .

Debentures Interest Interest on the outstanding principal of the Series C Debentures is payable
Payment Dates ................... on June 30 of each of the years 2020 through and including 2025 and on
December 31 of each of the years 2019 through and including 2024.

Debentures Early

Redemption..........cccccceuenee. See Section 8 of the Series C Deed of Trust.

Debentures Collateral........ None

Debentures’ Trustee........... Hermetic Trust (1975) Ltd.

Linkage......c.cocovvevviieinnennn. The principal and interest of the Debentures will not be linked.

Trading.....ccccceoevenenennninne We have applied to list the Securities for trading on the Tel Aviv Stock
Exchange.

Use of Proceeds ................. We anticipate using the net proceeds from the sale of the securities

offered pursuant to this Prospectus for general corporate purposes, which
may include refinancing of outstanding debt, financing our operating and
investment activities, financing the developments of current and future
projects, acquisitions or collaborations (if any), and dividend
distributions, subject in each case to the discretion of our board of
directors from time to time. As a result, we will have broad discretion in
the allocation of the net proceeds. We will have broad discretion in the
way that we use the net proceeds of this offering. For further information,
see below under “Use of Proceeds.”
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Governing Law and
Jurisdiction..........cceevveeeennns Israeli law and competent courts located in Tel Aviv, Israel.

3.4.  Summary Information Regarding the Company
Our Company

Our Iegal and commercial name is Ellomay Capital Ltd. Our office is located at 9 Rothschild
Boulevard, 2" floor, Tel-Aviv 6688112, Israel, and our telephone number is +972-3-7971111. Our
registered agent in the United States is CT Corporation System, 111 Eight Avenue, New York, New
York 10011.

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

Our ordinary shares are currently listed on the NYSE American LLC and are also listed on the
Tel Aviv Stock Exchange under the trading symbol “ELLO” under the Israeli regulatory “dual listing”
regime that provides companies whose securities are listed both in the NYSE American LLC and the
TASE certain reporting leniencies.

The U.S. transfer agent and registrar for our ordinary shares is Continental Stock Transfer &
Trust Company, LLC.

We are involved in the production of renewable and clean energy. We own seventeen
photovoltaic plants, or PV Plants, that are operating and connected to their respective national grids as
follows: (i) twelve PV Plants in Italy with an aggregate installed capacity of approximately 22.6 MWp,
(ii) four PV Plants in Spain with an aggregate installed capacity of approximately 7.9 MWp and (iii)
one PV Plant in Israel with an installed capacity of approximately 9 MWp. In addition, we own: (i)
9.375% of Dorad Energy Ltd., or Dorad, which owns an approximate 850 MWp bi-fuel operated power
plant in the vicinity of Ashkelon, Israel, (ii) 51% of Groen Gas Goor B.V and of Groen Gas Oude-
Tonge B.V., project companies operating anaerobic digestion plants with a green gas production
capacity of approximately 375 Nm3/h, in Goor, the Netherlands and 475 Nma3/h, in Oude Tonge, the
Netherlands, respectively, (iii) 51% of Talasol Solar S.L., or Talasol, which is involved in a project to
construct a photovoltaic plant with a peak capacity of 300 MW in the municipality of Talavan, Caceres,
Spain, or the Talasol Project, and (iv) 75% of Chashgal Elyon Ltd., Agira Sheuva Electra, L.P. and
Ellomay Pumped Storage (2014) Ltd., all of which are involved in a project to construct a 156 MW
pumped storage hydro power plant in the Manara CIiff, Israel, or the Manara Project.

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

Recent Developments
Talasol Project

On April 30, 2019, the financial closing of the project finance obtained for the construction of
the Talasol Project was consummated. The Talasol Project’s total CAPEX is expected to be
approximately €228 million, of which an aggregate amount of approximately €131 million will be
provided by a term loan under the project finance obtained by Talasol from Rabobank, ABN AMRO
and Deutsche Bank (commercial tranche) and the European Investment Bank. The equity required for
the Talasol Project, in the aggregate amount of approximately €97 million, was contributed by the
shareholders of Talasol, pro rata to their holdings. Our indirect pro rata share in the equity
(approximately €49.5 million) was financed by direct and indirect funding of Talasol’s project costs in
the amount of approximately €44.6 million and with approximately €4.9 million of the funds received
in connection with the sale of 49% of the holdings in Talasol.

Also on April 30, 2019, the sale of an aggregate of 49% of the outstanding shares of Talasol to
GSE 3 UK Limited and Fond-1CO Infraestructuras Il, FICC (24.5%, respectively) by our wholly-
owned subsidiary, Ellomay Luxembourg Holdings, S.a.r.l., or Ellomay Luxembourg, pursuant to a
securities purchase agreement entered into in April 2019, or the SPA, was consummated. The purchase
price under the SPA was fixed at €16.1 million, which reflects a value of approximately €33 million for
Talasol. As Ellomay’s expenses in connection with the Talasol Project are approximately €21 million
(consisting of the €10 million originally paid for Talasol’s shares and expenses in connection with the
promotion of the Talasol Project in the amount of approximately €10 million), this value reflects a
premium of approximately €12.8 million in the value of Talasol.

Following the consummation of these transactions, Talasol provided the engineering,
procurement and construction contractor of the Talasol Project, METKA EGN Limited, a notice to
proceed with the construction works of the Talasol Project. The construction period is expected to be
16 months.

Private Placement of Ordinary Shares

On July 3, 2019, we announced that we s received and accepted, following the approval of our
Board of Directors, commitments from several Israeli classified investors to buy 800,000 of our
ordinary shares in a private placement at a price per share of NIS 39.20. Our gross proceeds are
expected to be approximately NIS 31.3 million. The closing of the private placement is subject to the
receipt of regulatory approvals, which are expected to be obtained during July 2019.



3.5. Risk Factors

Investing in our securities involves significant risk and uncertainty. See Item 3.D of our annual
report on Form 20-F for the year ended December 31, 2018, filed with the Israel Securities Authority,
or ISA, on March 31, 2019, or the 2018 Annual Report, and incorporated by reference herein. In
addition, we believe that the occurrence of any one or some combination of the following factors could
have a material adverse effect on the securities offered by this Prospectus.

Risks Related to the Debentures Offered by this Prospectus

The Debentures are unsecured and your right to receive payments due under the terms of
the Debentures will be subordinated to the rights of secured creditors and to certain statutory
liabilities. The Debentures will be unsecured and will be effectively subordinated to any existing and
future secured indebtedness we may have. Therefore, the rights of our unsecured creditors, including
the holders of the Debentures, to participate in our assets upon liquidation or reorganization, will be
subject to the prior claims of our secured creditors. In addition, as we are incorporated under the laws
of the State of Israel, any insolvency proceedings would proceed under, and be governed by, Israeli
insolvency laws. Under Israeli bankruptcy law, the obligations under the Debentures are subordinated
to certain statutory preferences. In the event of liquidation, such statutory preferences will have prevail
over any other claims, including claims by any investor in respect of the Debentures.

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

Our Debentures (principal and interest) are not linked to the Israeli CPI, to any non-
Israeli currency or otherwise, which may entail significant risks not associated with similar
investments in a conventional debt security that is linked to the CPI or otherwise. An investment
in the Debentures, the interest and principal of which are not linked to the Israeli CPI, to any non-
Israeli currency or otherwise, may entail significant risks not associated with similar investments in a
linked debt security. For example, in the event of inflation, the value of the investment in the
Debentures may decrease compared to similar debt securities that are linked to the Israeli CPI.

The Debentures are not rated by a rating agency and therefore may trade at a discount to
similar, rated securities and require expertise in analyzing and evaluating our ability to meet our
obligations under the Debentures. The Debentures offered by this prospectus are not rated and we
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currently do not intend to have them rated by any rating agency. Unrated securities typically trade at a
discount to similar, rated securities, depending on the rating of the rated securities. As a result, there is
a risk that the Debentures may trade at a price that is lower than what they might otherwise trade at if
rated by a rating agency. In addition, due to the absence of a rating for the Debentures, it may be more
difficult to assess our capacity to meet our obligations with respect to the payment of interest and
repayment of principal under the Debentures. Investors should therefore rely on their own advisers’
expertise to perform this analysis.

The value of our Debentures in the secondary market may be affected by a number of
factors over which we have no control. The secondary market, if any, for our Debentures will be
affected by a number of factors, independent of our creditworthiness, including the volatility of the CPI
affecting the secondary market for other debt securities that are linked to the CPlI, the time remaining to
the maturity of the Debentures, the amount outstanding of the Debentures and prevailing interest rates
in the market. These factors are affected by, and sometimes depend on, a number of interrelated factors,
including direct government intervention and economic, financial, regulatory, and political events, over
which we have no control.

The Deed of Trust governing the Debentures contain limited restrictive covenants, and
there is limited protection in the event of a change of control. The Debentures include several
financial covenants that permit us to incur additional debt and enter into highly leveraged transactions,
so long as we do not breach the financial covenants. In addition, in the event of a change of control
(other than in limited circumstances set forth in the Deed of Trust governing the Debentures), the
Debenture holders do not have a right for immediate repayment and there is no general prohibition on
distributions and repurchases of our ordinary shares, only certain conditions and limitations that are set
forth in the Debentures. Accordingly, we could enter into certain transactions, such as acquisitions,
refinancings or a recapitalization and we could make certain distributions, all of which could affect our
capital structure and the value of our Debentures.

The instruments governing our debt, including the Debentures, contain certain cross
default provisions that may cause all of the debt issued under such instruments to become
immediately due and payable as a result of a default under an unrelated debt instrument. The
deed of trust governing the Debentures contains certain covenants, and instruments governing our other
debt, such as our other outstanding debentures, also contain covenants and, in some cases, require us to
meet certain financial covenants. Any failure to comply with these covenants could result in an event of
default under the applicable instrument, which could result in the related debt and the debt issued under
other instruments becoming immediately due and payable. In such event, we would need to raise funds
from alternative sources, which may not be available to us on favorable terms, on a timely basis or at
all. Alternatively, any such default could require us to sell our assets or otherwise curtail operations in
order to satisfy our obligations to our creditors.

Although we expect to list the Debentures offered by this Prospectus on the TASE, there
are restrictions on your ability to transfer or resell these Debentures in the United States without
registration under applicable U.S. federal and state securities laws. The Debentures being offered
by this Prospectus are being offered and sold in Israel pursuant to an exemption from registration under
U.S. federal and applicable state securities laws. Therefore, you may transfer or resell these Debentures
in the United States only in a transaction registered under or exempt from the registration requirements
of the U.S. federal and applicable state securities laws. In addition, we have not agreed or otherwise
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undertaken to register the Debentures offered by this Prospectus with the U.S. Securities and Exchange
Commission.

We cannot assure you that there will be an active or liquid trading market for the
Debentures offered by this Prospectus, which could make it more difficult to sell these
Debentures and could affect adversely the price of these securities. The Debentures offered by this
Prospectus are part of new series of debentures and therefore there is currently no established
secondary market for these Debentures. We cannot assure you that there will be an active or liquid
trading market for the Debentures offered by this Prospectus. The liquidity of the trading market in
these Debentures and the market price quoted for these Debentures may be affected adversely by
changes in the overall market for such types of securities, by prevailing interest rates in the market, by
fluctuations in the exchange rate between the NIS and the U.S. dollar, by the time remaining to the
maturity of the Debentures, by the amount outstanding of the Debentures, by changes in our financial
performance or prospects or in the prospects and market price of securities of companies in the industry
and geographic areas in which we operate. As a result, we cannot assure you that there will be an active
trading market for the securities offered by this Prospectus.

3.6. Capitalization and Indebtedness

The following table sets forth our capitalization and indebtedness as of March 31, 2019, on an
actual basis and as adjusted to give effect to the completion of the offering of the securities offered
pursuant to this Prospectus and application of the proceeds therefrom (before deduction of the
estimated offering expenses and assuming that an aggregate amount of NIS 80,000,000 Series C
Debentures will be issued), as if it had occurred on March 31, 2019.

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

As at March 31, 2019
Unaudited
Actual As adjusted
(euro in thousands)

Cash and cash equivalents and short-term
bank marketable securities 48,547 68,163

Long-term bank loans and others, including

current maturities 84,111 84,111
Series A Debentures 24,104 24,104
Series B Debentures 29,972 29,972

Series C Debentures - 19,616




9-)

As at March 31, 2019
Unaudited
Actual As adjusted
(euro in thousands)

Total indebtedness 138,187 157,803
Share capital 19,988 19,988
Share premium 58,356 58,356
Treasury shares (1,736) (1,736)
Reserves 1,823 1,823
Retained earnings 47 47
Total equity attributed to shareholders of the

Company 78,478 78,478
Non-Controlling Interest (1,898) (1,898)
Total equity 76,580 76,580
Total capitalization and indebtedness 214,767 234,383

3.7. Reasons for the Offer and Use of Proceeds

We anticipate using the net proceeds from the sale of the securities offered pursuant to this
Prospectus for general corporate purposes, which may include refinancing of outstanding debt,
financing our operating and investment activities, financing the developments of current and future
projects, acquisitions or collaborations (if any), and dividend distributions, subject in each case to the
discretion of our board of directors from time to time. As a result, we will have broad discretion in the
allocation of the net proceeds.

Pending use of the net proceeds, we intend to invest the proceeds, at our discretion, in a variety
of non-speculative investments, including, but not limited to, short-term, investment-grade and interest-
bearing instruments and foreign currency deposits.

3.8.  Material Changes

No other material changes have occurred since December 31, 2018 that are not included in our
2018 Annual Report, or in a report on Form 6-K filed between the date we filed our 2018 Annual
Report and the date of this Prospectus, all of which are incorporated herein by reference.
3.9. Legal Matters

Certain legal matters with respect to Israeli law are being passed upon for us by Ephraim

Abramson & Co., our Israeli counsel and certain legal matters with respect to United States law are
being passed upon for us by Olshan Frome Wolosky LLP, New York, New York, our U.S. counsel.
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3.10. Experts

Our consolidated financial statements as of December 31, 2018 and 2017 and for each of the
years in the three-year period ended December 31, 2018, 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 upon the authority of said firm as experts in accounting and
auditing. The address of Somekh Chaikin is KPMG Millennium Tower, 17 Ha’arba’a Street, Tel Aviv
6473917.

The financial statements of Dorad Energy Ltd. as of December 31, 2018 and 2017 and for each
of the years in the three-year period ended December 31, 2018, 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 upon the authority of said firm as experts in
accounting and auditing.

The term “expert” in this section is in accordance with the meaning of the term “expert” under
the Securities Act.

3.11. Where You Can Find More Information

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

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

The SEC maintains an Internet site at www.sec.gov that contains reports, proxy and information
statements, and other information regarding registrants that make electronic filings with the SEC using
its EDGAR (Electronic Data Gathering, Analysis, and Retrieval) system.

We file reports in Israel pursuant to the leniencies afforded under the Israeli Securities Law for
companies that are listed both on the TASE and NYSE American LLC. Accordingly, our disclosure
requirements and the substantive laws regarding liability for our disclosures are governed by U.S. law
and the applicable rules and regulations of the SEC. These SEC filings are also available to the public
on the Israel Securities Authority’s Magna website at http://www.magna.isa.gov.il. We undertake no
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obligation to the holders of the securities being offered by this prospectus to publish any reports that
are not required by applicable law.

You should rely only on the information contained or incorporated by reference in this
prospectus or any supplemental shelf offering report. We have not authorized any other person to
provide you with different information. If anyone provides you with different or inconsistent
information, you should not rely on it. We are not, and any arranger, distributor or agent is not, making
an offer to sell securities in any jurisdiction where the offer or sale is not permitted. You should assume
that the information appearing in this prospectus is accurate only as of the date on the front cover of
this prospectus, or such earlier date, that is indicated in this prospectus. Our business, financial
condition, results of operations and prospects may have changed since that date.

3.12. Incorporation of Certain Information by Reference

We are allowed by the ISA to incorporate by reference into this prospectus the information that
we file with the ISA, which means that we can disclose important information to you by referring to
those filings. The information incorporated by reference is considered to be part of this Prospectus. We
are incorporating by reference into this prospectus the documents listed below:

e Our Annual Report on Form 20-F for the fiscal year ended December 31, 2018 submitted to
the ISA through the MAGNA system on March 31, 2019;

e The text of paragraphs 1-9 of Exhibit 99.1 to Form 6-K submitted to the ISA through the
MAGNA system on April 17, 2019;

e The text of paragraphs 6-9 of Exhibit 99.1 to Form 6-K submitted to the ISA through the
MAGNA system on May 1, 2019;

e Form 6-K submitted to the ISA through the MAGNA system on May 15, 2019;

e The text of Exhibit 99.1 to Form 6-K submitted to the ISA through the MAGNA system on
May 30, 2019;

e The text of Exhibit 99.1 to Form 6-K submitted to the ISA through the MAGNA system on
June 17, 2019 (as amended);

e The text of Exhibit 99.1 to Form 6-K submitted to the ISA through the MAGNA system on
June 19, 2019;

e The first two pages of, and the IFRS financial results included in, Exhibit 99.1 to Form 6-K
submitted to the ISA through the MAGNA system on June 26, 2019; and

e The text of Exhibit 99.1 to Form 6-K submitted to the ISA through the MAGNA system on
July 2, 2019.

As you 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 prospectus is
delivered, a copy of these filings, at no cost, upon written or oral request to us at: 9 Rothschild
Boulevard, 2" Floor, Tel Aviv, 6688112, Attn: Chief Financial Officer, telephone number: (+972) 3-
797-1111. Copies of these filings may also be accessed on the SEC’s website at www.sec.gov, the
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ISA’s website at www.magna.isa.gov.il and our website at www.ellomay.com. Except for such filings,
information contained on such websites is not part of this prospectus.

3.13. Expenses

The aggregate amount that we will pay for consulting fees, distribution fees and commitment
fees and other commissions and expenses in connection with an offering under this prospectus will be
published in a relevant supplemental shelf offering report. For more information concerning the fee
paid in connection with filing of this prospectus see Section 4.2.
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