ellomay

CAPITAL LIMITED

2024 N2 14
(713NN’ 137793 HVIOP NN

9719 NYSD MY

PN ("NT 412 HYSN MT7 IR 7AYENN NT7 74410 NYEN NYT7) GTN NYNN NYT DRI DDIDY NTIONN NI2NN
(2 NITO) TPXOIN AN (N NITO) IN MNVNX DY (7H9913177) N7y DIAN-DNA TIY NI NN INDND DI
N 79N GOPYUN”) 12020 12VPIND 19 PIRN XYY NI2NND DY GTHN PPYN 19-5Y ARD ,1PNY VOO
IN AYSAN MIPNH”) 2005-1OWNN L(TIY ™) DY TN NYNN) TIY MM NNPN MIXNNY OXNNA ,(79>pYwnn”

(79133 HYSN P

SY NNONN .(7I0WN IN PANANIN A0 NYSNN NYTY /K NI 9NN (N NITD) 2NN MMRD NNHNIN OV
SN NIBNIN TOW YW XINI NDN JPYY PINN INNN PN PNY T NYSN NIT1 2NN TN ONIN

MMV NI2NN DY M0 NN 30 N5 .NYSE American LLC -2 90015 mnwa n9ann ¥ mY»an nyann
371 29992 5195 DIV 9272 MINNN NN DIV THONY ORNNA XD ,“ELLO” 510N nnn no1aa anond
DNNNA .("91997 BIYIN 5557) IMDN NPIINY NNPNN (799 M) PINY) 1968-N7oWNn ,TIY M) PIiNd
990 DNNNY TODNND NOYAY 2NN PN 19-DY OPN NHANN DY DXV DXMPTN 21997 DIVIN Y5

21951 DN YD Y9 DY NNTY PWHN NHANN GTNHN NYNN NYT 29 HY NPAINN INKRY D) 91951 DIVIN

SRIPSNN TAYN MY 1 D) 1PNY NP (2 NITO) MNINM >IN DY THXA () NITO) 1NN DN

U.S. =918/ 270983 DUn XYY 7253 DNIYWIA NUIN 91100 HYSH MT NIH0NI DIYSINN TI¥N M) NYSH
yPInnv 295 ,United States Securities Act of 1933-n nan nypmnw Regulation S-a on943na Persons
09N ININA NIAND NPNYY OXNNA NXY (NNNNNa 7 Securities Act”-y #Regulation S7) nyb nyn
1950193 N9ANN 1 -Yy BIWINN TI¥N MY onra Regulation S Yw Category 1 v9-9y 09N mwra1m

Jy8nn M

793NN DTNIPI NN 1N PPYN MON G110 NYSH MMT 29-9¥ T9¥ M9 NYSN ,NDAN NYIHT »9-Dy
SIIND 9NN 2T -Hy I¥81Y Ta¥n MY onra Regulation S Yw Category 1 r9-5y 0iwrn mwura7n 9093
;9NN 27959 99IND 911 NYEN NT HY 1D 19N ONP NONAY HYUNN TUN T 1799 HY nNYT NN 29 -5y
HNIYWIA 92KY $8nYN Securities Act =N 299 NN NN N93NN ,)9NHY MMHNMNDND MNINY BNNNA MY
NPYONI BPLIDY ANDN BN OIPY ,NDNAL INDNY OMN DIVAY 470N NYEN NITI IWIPY TI¥N M) NN

DYN YTHHR MPT X9 Y 2023 712IVPIND 18 DPY TY TININ OPIN ,(2020-02-104299 /DN XRNINON) 2020 12IVPINA 18 DY DONS ¢
999N 18 DY TY 79192 MAINY NNNDHN MIAPY DD DXVWTIN NYIWA TININ I9PIM (2022-02-101778 :/ON RNINON) 11.10.2022
MNPIMN MPYTA) DMV DIDINPY OMNVLINT DNYIN) (9192 MIATIN — NYY NIRNN) DTN NPNT MMPN NIIND PINY DXNNA 2024
NPT MPITI) D1IDI DIMINY, DMV DMNYIN) (9172 MIATIN - NYY IXNN) DTN NONTI MNP NIIND INY 2023-T79WN1N (1)
9.1.2024 D2 TIY MM MY NNDIAY DI TINNY YN INT) 2024-T79WN1N ,(NDIRNND NIPN NOINM NYIPN NIPNN NIIND) (1)

(7OVTIN 6-2 9TH PPYN NNMPN NOINN” IV



SYMN

099009 U.S. Person 198 »9) 2709832 N8, 19X (i) 199 92080Y 595 2N DIoysinn 7990 ma») Yy um v
NVYIN 2P TN NYSN NITLIYEY TIYN M) NX UMY INON (i1) ;U.S. Person 198 11 INIv?» avin N1 »
199 NN JPY NP Y1999 NWPA WHNY NYa 270981 NNY RY (i) ;2710982 Nemn 078 N/ U.S. Person
IS QY NI GT NYEN NITAIYEPY TIYN /23 NN WY ION (IV)=) ;999X 970 NYSN NITL IPEHPY T
;79299 277982 TAYN 19293 HY (DINPIININRN TIYN M99 PINa NT NI YV wnwns) ~distribution” ysab
NI YAUINY DIYHND TN NI NN N 33 ,129NNN (YN NMTY 12.3 o302 Nt NN NITINT) DIYIaNN
=1 99Y DY MVWIITN MY oxnna vynd ,U.S. Person 1»nw » 1IN 270982 N8N DTN Y99 XY 7aYa
95 279K Y NDY WA NY 1), MINNND DIYIIN MYITH 19199 NINY NPOY NN IN Securities Act
N YNNND TR 99,9010 .0O¥IND TI¥N M) YY 0NN OIP Oy IUPA 27NN DYDY N NS
U.S. 199N 999 270983 R81) 1K (i) :99 9PN8NYW 905 AUN» ,NT 9710 NYSD MTA DOYHND (2 N970) NIYIN
U.S. 52505 1N 993y mnn NN w9 1K (ii) ;U.S. Person 1»x ) HN9ws awin N1 23,1990 Person
NIND NN JPY NP ¥I9NY AUpa WHNY NYa 27098 NNYW NY (iTi) ;270982 XYM 07X N/ Person
993 7N N NN YV WnwNa) 7distribution” y8ad Nns DY IR HINN AR W ION (IV)-) ;99N

71983 HPINN HY (DINRPIININD 799N

MYPN IR $INN 92 ON9-5Y DNYIIN DPHNN TIYN MM NYSN 9 9TAN NYSN MM 9N PPYn Yy
VIDYN MINDI ,DNYHI DIINK D7 1IN KT 7252 IRIWS NPT 3TN, TN HYSN M 9190 PPYna
7a%1 DAY HNIWID DIINTINN VIYNRN NI PN TN MIPID DINANN DMWY NUPN PRy 533 NTYYan

A PT NI N TIPS DINY MIND DRSY YY DYAPN DIYHNN TIPN M) X YT ONNITNI DIYENM)

DNNNA YHAN MIND 1999V 7292) ,1D9122 NINN N92919 I MHYAINY N9 NN DIYNINN TIYN Y99 DY
(2 N91D) NINYDINA 22N YWINN OY 1PANY NMNNN 19 DIYHNA 749N M9 »ab ,Regulation S-Y 904 4ryoY
designated offshore 7) »1y 499 M9 PIY NN NOAN 5 ANINA) AU NINN NIINY DN
DINUPN DI IN N9 193NN LYNIY) BTR Y3 19 -Hy (Regulation S -a Nt N nY1na (7securities market
DYVN HINDN DTN DI IN (DT TPPONA NPIND NN P IR MYP 1PNY MOPIPTIN NIYN XY D VYY) 0N Md
9, NPT 1MIYVN Y IN 9911V PPN (2) ,2719N2 DTIND YUY XY 1929107 NYSNNY (X) 1729329 (NHNN THN 95
directed selling ) 75513 N9%91m 8NNN”7 WA RV (3) 199 ,2709N2 ¥ OY YNIN NHRNIN DYIIN
19PN .0NYLN INDN DTN Y3 IN NUP 9PN ,99997 1 Yy 27n9N8a (Regulation S-a Nt Ny n1ans vefforts
MYP IOV, Y91 IN N3N NOPIYTIN NIYN XY 27 DY DIYNND TIYN M9 HY NN 19990 IN NYNN DY
NYSYN DY TUPI INNR 1) IN N9NRY 19919 NYNRY BHYY 159 XY ,NT PPN NPINA NN P9 TN Y9195 IN N9aNnY
MIND NPOY Y8INN DTN M Yy NYAPHN NNMNVY NYPNM NDID 9PN NYNY LYNY ,NIINRD 799N IN

REL-F]

N DN 9N Regulation S-a on973n5 270982 APIYN IN/ NSON IN/Y DIDIDY 19191 1PN G110D NYNN M7
270982 DIYNINN TIYN 1999 D991 NIYAY 710

1YW NI INYII KD DIYRINN TIYN 11929 270N 7Y MY MUY IWNN KD 9101 HYRN NI 911010 >PYn
0Y POV NN MY 9700 NYNN MT 299 T M YWNIN DTN Y9 27n9Na Securities Act-H oxnna
NYSN MY 295 OMN NINN T3 93¥NY IN TayUD 919195 ,¥I8NY INYI 1913 (2 N9TD) NIYIIND 3N Wi
MoaY axnna (3) IN ,Securities Act -1 9% 01w 7991 %9 Yy (3) ,Regulation S -9 oxnna (N) P9 N 9190
INN NN IN DIYIND TIVN HT NN OIVAIY NA»NNN NN N9aNH .Securities Act -n 95 0IWIIN MY

.Securities Act -1 295 27798 19993 IN AYNN TNEY (2 NTD) NINDIND AN YINNI DY 1PNV

(19391 7972 M3499) Y9230 1IN YY TANDNA P TN YaPY U DIPNIND TIYN M NN YIIY NVYNH NN
VNONN NI NIY PN NONY 1YY INR ) IN DTN Y35 79NN XY 19201 .979710 NYEH NITL) 4190 PpYuna



35193 D92 T9¥ 9993 DY NYNN OMNNN DN G10D NYKN MTY 919N PPYN 910D HYNN N1 9990 P pYna
INIYI NN LYNY NINNR

=5 IRPIIND 7Y MY MY 999 Securities ACt-n MYt Y DoINNA 110N NYLN MT NN NIIY 19NN
095930 ©291DNN K1) NYSNN NIT,ARNNA .9TH NYLN MIPN 29-0Y OIWIVITN BIVI9Y 9DNa X Form F-3
7990 9% HY 270983 DIV PYY N9anY mPomsan Form F-3 Y mwra1a 1y (197N 797 Y 11
DAY NYSNN MTA DIPIND VINY 27NN DIYNIND TIYN MI) AR NYINN NIANN NN ITIN ,DI¥INN
0999) DN YN D190 DNV DINN , 099990 02999 N Form F-3-2 3 n1219n vYNY 191 N*9ayn Nava

INIYWI 98D Y 1199993 YN 19390 BMNN DIONY BPIN D9V DAY NYSNN NTA

PTY MDD 1N NYNN NV G190 PPYN MYIIND DOV 193D 5Y MYNN NN MYSIT, 9585 9NN 9N Y
9790 9PPYUNY 1 9992 VNN INPIVIND

9357 99 DY NYIN PN 3D PIY 910N NYKN NIT DIDID DIV NDIIAY AYNNY INPIININRN P41 T DY HYTH MmN
,NNANN PINY 350 P90 %Y NIVYWD IN 970N DY PPYN HNIWIA VAVN 133 YYUNRD ,N9ANN DY BN 27NN
DYINITD TAY /I3 5PIN (R) VYNY , 00PN TIYN 119993 ININ NY TNEY ,(VMIHINN PINY') 1999-073WnNN
YT 7Y M0 MINEPNY WP NPTNTEIND MIYIIT NPMNN MYIIT 09 MYMIT DDP0NN 27NN HY
IN YINIVIN TOUNN 3 ¥aAP? INPIININ VAVWN 152 779N () IN , W9 IN 12990 MYPSN IN TIY 11199 DY NdYNNY
Yy PODN JOINA DM N IN NVINDIN NITNN IN 2709NA I8N NMIPNY N DN Y NYIMNN NVINN Y5
IN 7PN 199923 ININ MPWH HYON BN 5 NIANN NANNHNN NT 1PIIPY LTP0N3 DIVIIN DNY YWIY NPNRPIININ MNY?
MNYON MYIN 798D INIY VOVYN NAY NION NN ,NIANN NN INDNY DIVIINMD TIYN M) NPINNIY
%13 AYUNY N9ANN JY DYINND 27NN 9357 29D NHAIN OMPNNY T35 ) ,MYaNN PINY 350 4P¥0 29 JY 991IND
NYIR DYI YHTIN I3 AN DYYN XX ,MYANN PIND 350 4P¥0 r9Y NIV IN 970N DY TPUN DNIWIA LOVn
,ON0D 7Y 1719593 9592 MAPON IN/I) DIV MOYON 91393 MY ,M93NN PINY 350 P00 %9 JY MIND MNYan
VYNY 970N NYIRT MIAND PIND 350 P90 297 YITID ,D09NNYN HY 2193 MLIYON IYIN? 9N MIIUNI)
NYYOY 915 ,NT 1YY ,N9ANN AUNN ,D8Y NVNDNN THTA NIANN NTYD LONIYIA VOYN N33 YTDNN PYIN

M9aNN PINY 350 9Py0 r9-dy

ONN PIN 1D DN NON,GTHN PPYNL DNY MNNIY MYNWYNN 12 DXNIND OXNNND ONPN GTH1 NYNH N1
(1172949 :1991 9901) DIYHNN 199N MY .1

(1 N770) 1N MIN 1.1

.Y MY 1NN L0V 5 MMV 01NN Y (1 17TO) 1IN MNP TIY NrY 215,000,000 7y .1.1.1

(" 1ITO) 2NN MNP (73NN MR IN () NITD) 2NN MIINY 1PN YD) NNN DD

2027 DMYIN NNX 951 X102 31 D2 DNV XY DNV OIMYYN (4) NYIINA YD NTNY

309% S¥ MYV DWW 2028-1 2027 DNV YIPN MDWN MWD TAX DI : P T ,(991D) 2030 Ty

2030 MW YIPN DYYN YIPNN 25% DY MYV O 2029 MV PN DYVYNIL PN
2PN 15% 5S¢ N 00w

DY : DYV OXN DIMOYNI ODWN ,1INN MNP OV, NPI0N dNOIN NN P2 1IN .1.1.2
DNIVYNN NNX D5 DY 9200902 30 D1 ,(D91D) 2030 Ty 2024 DNIVWNN NNX YD DY ¥IN3a 31
;X102 31 0P B2 (N NITD) 2INN MNN DY NYURIN NN DYWN .(O91D) 2029 Ty 2024
NIYN DY PINKRND DIPWNN DY TN) 2030 ¥IN2 31 DY ,09IW NINKRD NN DIPWM 2024
.N72NY (Y NITO) 1IN MMX MTIVA NPON THD DN (Y NITO) 1IN MMX DY 1IPN



N NAPN DN INKIY PWWRID DY DONNNY NMPNN TV 1M 1IN I0YYn
NYRIN DODIN DHVWN LYY PVIMNDIN MIIN DIVYN TYINI DONON LMY NONDN
199070 O INROY NNYRIN INDNN DN NDNNNND NNPNN 1) ,2024 X702 31 DN DWWV
("NYNRIN %2590 NDIPN”) MNNRN DVYNN TYINI NNPNONM (N NITO) 2NN MDX DY
NNNN NNPNA DM 90N 195 AWINMN (1PND TTNNI) TPTIVN NN MYV 197 DWWV
NAPN TY2 DOWNY MDD NV L("INYRIN NH%397 NMYY”) MV DM’ 365 DYDI DN
:1919) 2 OP5N PMHIVN NN NPV 2WIND ,NNYNRIN NI NAPN VYD ,NNMDN NP

{7599V 8NN 193590 NYIY”

952 ,(MVYN NN NYIW”) 5.50% NYWI TPV MDY MINYN (N NITO) 2IND NN
.Y M7T0) INND NN DY GT9 72yN0 DINIWAN DININA 4.3 PYOY DXNN MNRNND

919 5 PYD INT () NITOD) INN MNX YV 1271 1PN DITYN MTIN MTIN DD DOV

NPNIN MPND DRNNA INYID NTHNN DDA (N> )IP) MTINN PN (N NITO) IND DN
2NN NMNX N TONNA NN KD INN MNDN DY NTNRNN TN ,NONAN

TNDXD NYSNN MT NNVONAIXPY (1) NITO) 1IN MTNIN DY 1208DN TON ,2O¥0 MNINN GN DY
1.3 9>yD2 NN 3N MNN I.Y 170,000,000 S¥ 5515 TO Dy NOY X7 ,00MN0NN DWPUND
YNNI M

oy 1

1.1.3

.1.1.4

.1.1.5

.1.1.6

(2 NITO) PNIN AN

NI 1,290,000 -5 WY ONNMIN OV DY DMWY (2 NITO) MINNIN AN 1,290,000 Ty
10 N2 NNNX N9 720D VIO 1N 7P (2 NITO) TPNOIN 2N YOV 5 ,N72NN YW M9
TTR TN RD LN 1300 N7 80 DV WINdD 1NN NNNN (7D N17) NIANN DV ILY N'Y
INDN O Y52 ANTL(NT 9T NYSN NITY 6.2.3 PYDA VNN NNNNND NI INWHD YAV N
NND OXTYINA LYY ,2028 INIA 5 DY (D) TYI NONIAL INDNY DMV TNNN 5NN

(7(2 NTD) NINDIND AN DN DY) N GTN NYNN MTY 6.2.2 PyDa

77> NDY DV N VPO (9952 1y)) 2028 AN 5 DD TY WNINY XDV (2 NTO) TPNON AND
(791939 PANRA 191NIN7) NONW NYIAN MDT DI 12 PINnd

T NYSN NYT NNDNLINPY (2 NITO) TPNIND AN HY 720XNDN TON 2092 IMNINN N DY
GPYD NN PXNN AN 1,020,000 SW 5515 TO DY NOY KD ,00N0NN DOWPYNIY NIIND
YNNI MY 1.3

Y QTR NYSN NYTY 6 PYD INT (2 NITO) MNOIND 2ANI YNIN 12T DXI0N DXV

1.2.1

1.2.2

1.2.3

.1.2.4

NPANY TINN NNDNIY D) DX YD NN DTN 17NN ,D0¥Y 1.2-) 1.1 ©¥PYDI NNIND GN DY
1770) 23N MIN 170,000,000 MODN , 17N> 170,000 Sy NOY DXWIPIAN TO ,0O¥XINN TIVN M)
0901”7 : NIP NNRN YIONM ,NAI8Y 1NPaNNnn MNNT) (2 NITO) NPNMN ’and 1,020,000 -y (Y

1.2

1.3



112 9y NPONN MNIIN Y MPTH NNONL WTIN 112NN (N) :19N9Y MRNNN MHNNN NN (4TI
L 9TRN NYSN NYT Y9 DY NPSIND NN PEAINY 172NN NINDL TWN NPAINN DIV 9 9TIVN DIDON
P32 DOYHINNK DD 12 K9 YN K9 (7292) 9TIYN DI1D0N NN NDEY MDD NP (2)
3.10 PYD MNNNY DXNN NDEY 11907 NNON NIV DOPHIND IRSPNIN () ; (T292) 9N D1DON
NYSIND MNON (1) : PN TN PAY NDEY NPONNT MNIN PV (NVI-1I9) DN 9D YNIAN ,\19NY

.DOYXINM TIVN TMPNY 9192 192PNNY DVIPYAN MINI (2) N ; §THRN NYSN MT 9 DY

YDA INITIND) MTN? 215,000 DOPWHRN DXWIPI IDAPNN NDXD 19907 NIIDNI DN ,NNNTH DWH
INYPA TUN PRI DIDIXPY ,MTN> 170,000 S¥ NODID MND DY NIANN NVINN NIND 1IN (1ONY 3.1
9P NN 79.06% -5 ,)ONY 3.10 PYD MINMN 29 DY TINY MDD 19900 MIXNIN 29 DY NI NN

.(170,000/215,000 : N2 2PWNNM 99) 17907 NIRNIN 29 DY NINSPIN

DN P MR D099 .2

.57 NI 17,000,000-D 215919 NIAND DY DIVIN NMIND PN ,NY TN NYSN MT Tymd - 2.1
2% NN 13,110,631 NN NIAND DY YINM PANNN NN PN ,NYSNN NIT DIDID TN o 2.2

TINOIN YAND 385,000 ,MIDYTI NN 258,046 NINMP NIAND PN (1) : NT NYSD MT DIV TINO P2 2.3
VINMID MINMN (MIPND XD) NPNMN 53,010 -1 M52 NN 385,000 TYO vIiNMD 021N (1 NITD)
375,757 -5 NNNY NN LT NITO) 19N 1IN MMN NITO NI2NY (2)-),MD0) N 53,010 TvH

9N DM

NON DT NMINA LN TN NYND NIT Y9 DY NPONN INND T NIANND DY YN PANNN NPMI PN .2.4

TPNOIND 22N NN L(2 NITD) PSOIND 2N DY NDXD NPONNT MNIN NIDN DY DV NNIN)

P (T DITO) NN MMVN XIWND NI NIAND NPIND (MM XD) NPXNND XM (1 NITD)
M52 NN 214,686,352

Y9 DY DOWNINN (2 NITO) TPNNIND Y2AND DY NDXD NPANNH MNON NIDND YIINND MIYANY nmnn 2.5
NYINN PN 6.9% -1 NIANN DY YI9M PN NPIND PN 7.4%-D DINNN ,ZNT 970 NYNN N7
NI 99T ININA NHAND DY Y9N PaNNN

D72ND NN IY NONIAN MWV 2.6

DNVY1 ,N72NN YY MPNIN NMIND DY INP2 DXI1IIN INPA DXNAN NDNAN MYV DY DN Pnd
SNYSNN MT TN TIND TV 2024 INIA 1-0 OPN 5NN NNPNIAY 2023 ,2022

7 7
1"1:«1( IN) A IYY = o s-f IN) 799 YV - -
9.1.2022 9,310 14.12.2022 4,436 2022
29.6.2023 6,939 9.3.2023 3,525 2023
2.1.2024 5,963 1.1.2024 5,405 2024

YSNN NYTA 1.3 YD VNN NN NPANNN NN RIDH NYIDT DY NNINA 2
ONIPRI9IND TN AWK DN TAXR TIND PIN, DY DD 190101 NNT 1771 TID/MAXN NPINND WYY ON 3



N MANN 5,764 1PN 2024 TN 14 DPA NHANN NN DY DDA DXINNDN NDOWIN WYY

o9 MY NYSNIIN .3

DOYNIN (2 NITO) MMNMN NS 1,290,000 TY 121 (N NITO) IND MNN 2393 TIY N7w 215,000,000 7y 3.1

7Y M) MNPNA NN ,NTPNN NYSN Y 71T (ZMESmMn mPndn) M 215,000-2 NN

TR 1NN YY 1190 HY TIT, (M AYENN 19N ;PN 2007-37DWNN (NN TIY M NYSH 1IN
(1999397 ANYD NN YIPYTI DN OIWIBN NPNMY NTNY 93 25770 TN (71991977

akda)~hn] 1990 M99 N5
N7y 981 (" N77D) 230 NN 1,000
N7NN XD (2 NITO) MNNNIAND 6
n”v 981 PN NN NN 57/ND

DNNNA AWVIN IMNIRMD IDIDON TN .N7YW 15.489 -3 17N (2 NITO) MXON AN D1 HW 05050 Mwn 3.2
0021 DI WY (K) : DONXAN 0NN 29 Dy B&S 5711 5y ©021NnN2) NOIN2N NPMINAY 2IWNN NNOND
(2) ;(2024 AN 14 DA NIAND NN DY NDIYIN W) NPY 57.64 17 MPIXDIND YAND 2N TNIND
DNNNA (MY NAYIND) DPTIY JPN DMV () ; N7Y 80 NIV (2 NITO) MININ AN DY YNNI NN
NPAN MITPN ININD ORNNA MOPYN NN MOV (1) ;41.1% - NONAN DY MIPNON NN TITNID

.4.5% 11,2024 N2 1 OP2 NONIAN T DY DONOY

(7MWUPaAn HYIN 017 IN 719910 0Y7) 2024 AN 15-N 2 DY OOPI MTHON NI 1ONnN 3.3

2024 ,9N1°2 15 D2 5NN DT 90 NYSH NYT NN0N2 NDXY MDD NN MYPA NYIND NOYPNN

NMPNN NIPN Y921,17: 30 NYWA D ININI DIPNOM (7MNNNH NNIWI NN 1917) 09: 30 NYw1

DYDY TYIIN NMNAD INDN MYV (5) WNN 19INMDI MYY (7) YaW 195NV 795 XD DPNON NININ NYIND
(759NN N HYYYY NN 1IN TN NYNN NYT

9 HY DIYNINN TIYN MI) DY TYPA NYENN NN LAY HRYI XN NIANN , 199190 NI T 1y
SMIND NIPNA LTIV VP MDTIN/ NYIITIN NIYV DD ©29NMY NXNNY 2931 ,NT 9710 NYSH MY
ANV ,MNIND NYSNN OY TP NNNY MINTHN I3 NN INT?

LT DY YIND DTN NN NN IO L,YIDAD YPIAN NXINY NI 9900 IR MINTNL PI POn Yy 3.4
TN NYSN NITA MIAP5 OXNNA LDV 3.1 PYDI INITIND PIWIND DTN PNNN NN RO IWUN
NOW MINTND NN INIY DDV TPAN IV DTN PNNHD TIN DTN NN N YNIN TUN I

VNN

AUN,NYSNN 1I9IN NNPNI VDN INDN YPWN 1971 ,10Y 131 INNAWN 12 DY TN — At Nt PIyD
TN NYWIY NRTPIN MAMNND 1M



NTNON NNN NN KD TUN,DNY DTN 7NN NN (3) VDY TY PRTND IRYI 7P PR Do
D) N 983 N7 982 N7 981 NONT ,NIY 1 DY MINITNI NN MIYINN

7995 NP DTN AN NITHY INY N7Y 15 NHNITHI 2PN WRY 1A PHNI IPINY NYpa

.NvNn

mMvpa hwin

MNAY NI P12 MYNNNIA NIAND YWHND YW 19907 NNDNI MITNN NYDIY MYPAn NX
DI12N IN DYPI2 9D MYNNNI IN PIVINA (NP9INN $997) ) NN, 7 OPOIVIT /NN 1H7YA
D2 MNXNNT NNOYI NIID TNNND IMN XD ,(7MYpa NYAPY 0YW91HN”7) NDIIL DINN

MYPA NOAPY DOVNNN DN DIWYND INNIY DIV 12) DY 399910

NYIHIND AWNN 3991071 DY MYPA NYAPY NYIINY NYNNY 19902 TN NI NYPa Yo
NINDY,MNPNND NNOYI NI TVIND TY MYPI NYIPY NYINN D8N J2PNN DX DY ININI
TY,NPNNN 397 2T DY DAPNM ,NPANN 137 PO MYPIAN NOAPY NYINNN T HY 1Ny
NI (73999 DWIND PINNRN 19N 1 1ONJ) NNNN NDOYI NIID TNNN NYY I8N DIND
NN PIP) NPNND NNDOPYI N0 TN INNRD NYY IXNND TN NPANN 197 DX HIApHnY
DY MY XY 399D NYHND PNINKD TYIIN INND NPANN 197 DN DApnnv N ,(18: 00 Nywn

172NN O

TN SWINWYD PON Y20 WNINY NYPA L7252 MNHY MTNY NYIIY MyUpa vwind Jn)
DY INYYD PHNY ,NA 1IPIN 7252 MNOYN NN 19010 1D NYNINN NYPID NNIN INY
2 23PN MTNON 90NV YR .NDNNIDN N2 D) XY IDIND IMN INT N2 230 DTN

2apNN RO NNN DTN NN

MIND TR0 NYSN NYT9-9Y NYSIND NN NN MINTIN MTN> NN N2 NMINY NYPa
qTHN NYSN MIT 29-5Y NYSIND NINON N2 NMISY NWPID

INNINA 2PNNN ITIND VYN PHRTN YD .MIIN MNDA 1PN 19902 MTNON DYDY MYpan
NIND DNNN ININTND MPON IN INDND NNYNN NINRXIND 1Y IPSPINY NN DN WIDTD
1P2APY INOY MY NI NN NN NN DX OOYD 21NN AWNM ,§TH1N NYSH NYT

TN NYSH NYTONIND OXNNA

NPANN 1979 MIVINN NTY MYSNNI NPANT 179 NONAN 212N > HY MIAN MYPIAN
NPANN 1279 MPY MYNNY MYPI 10 1 .JPINIVTI NIDI MYSNNI ,P90MT 191N
AUNR MIND MOVYNI MYPIN NN PIAYNY 1 120,900 .1PINIVI NI MINYN
1IN N2NY MIDINN YN, INNND MYPA NYIND NINKND TIND NINY TY MIND NINHYN
(NPOYNN 127 MYXNNDY TPINXIVPNN NN MYSNNI MVYNN TWR MYPAN H913) N9

DONND NRIWI NP0 TN INND YW ONN TY NN

371

.3.7.2

.3.7.3

.3.7.4

.3.7.5

.3.7.6

.35

.3.6

3.7



MTIYM 119970 397N

MAVYNT MNNNY NNINN NN NNN ,TIY IWIND PINKRN TYIIN INNY 17907 D2
SV NIVNN IR 1K) MNON ,(NPORIVINN NADIN MYNNNI WD IWUX NININN D)
99071 2970 HY NINI DYP DY NP WX 172NN

DY P ,NNNN NNOYI NIND TV INNRIY NYNRIN INDNN DM 19122 10: 00 Nywn Ty
NYIAPY DOVYNNN MYNNNIA ,DXPNITNY NPANN 1T NOY (AP N 0Y7) 2024 AN 16
PINN NYTIND .ONYPAD NNYNN NTNI DY DYTIN ,NNNINN WD DMYSNHNI IUN ,NNNTD
POYY NNNNN NN PRI D30 NPXPINY MITN 19010 NN ,TION YAPIY DTN NN NN

a1 odvh

1990 DVWPIANN 1Y NPXYDN DY OINNA 12: 30 NYWNN IMN XY NYTINN NYap oy
MTN> 2Y 0NN NYINN DNHPNN XIVN AR ,MYPI NOAPD DOVUNNN MYNNNA ,NPANN
D>2»N) ONXINK P> MYPA NYAPY DXVUIIND .TAVNHN NIVYND ,NYSNN NIV 1P TWNR
IWNNY NN I NIAND YINY NINNN RN DVWYND NPANN 37 9931 NIINN 299D

QPPN N INIZN NY) TIWNY ,DMYNNNI

PINY DONNNA TIY M) MWD NDNIY STOH NINTA NIAND WHIN NPPYON DY OIN TY
29990 MXXIN DY TIY M)

NYI JNVIDID MINTNNY NYTN NN NIAND DINPN ,INSPN IN D ,MINTNAY NHIANN NI
DV DY MM ODIVON Y RSP MYSNNI DIPNIND ,NINIDNI DN INNNN IUN)
YTy DY NVUON MM NRSPN .("BIMIYWIY N93NN7) N7YA DINIYIID 1IN NINSY NI
192ND (2 NITD) MNNND 2AND DY NRNPNN 2XANIMIY (Y NITO) INND MNNX NTYN NOYN

DMV

NN NIONN (2 NITO) TPNNINRN YAND HYW NINRIPNN 22NN () NITO) 2NN MNN MTIVN
IN/Y DIN9 IN/) 192YD 2N DY YNNI NDMNY 95 ,0INN NIVY NN DINaD [ NHavnd
919521 ,772NY DMNPNRN OXANINN N MTIVNN PN ,IN2TD YPIN ST DY INPOM N
MIXIIND 9I1922) NNINRN WP T DY, TI2 0217151 DDVINN DIOMIN ,MNRXIND D DWYND

TN NYSN NYTY 6.2.7 PIYD IN NNHNNIN 1OV

INYNN NIAVNN

NPANN 197 NNDY (99 3.2 PYDA NT NN NITIND) MNNNN NPIWI NN TYIN 239 TIND
NN MYPA NYAPY DOWNNY N0 (F1N13HH PAYNNT) 11NN DY Y THPHN NNHNI NIYN
192NN DY NPANN 197 XTI ¥T¥92 19INT I THPHRN NIYNN . THPHN NIVNN HY PVIS

.1968-nHWNN 7Y M) PIN MXNNY DRNNA 1NN

YDV WNNY MITMN DYDY MYPA P2 MY DXNDON TP ThPNN Navna
D05 .19NY NN JPYNA IX NN ,NNAND YT-DY DY) TWURY MYPA NYIAPY DOV

.3.8.1

.3.8.2

.3.8.3

.3.8.4

.3.8.5

.3.8.6

.3.9.1

.3.9.2

3.8

.3.9



NV DITING XD DD MNTP92 NPANN 397 YT-DY WP TNPNN PNIYNI 1IN20NY
SN DDA YY AN

TN M) PI2 MDY DIODN Y5 NN ,TNPHN NIYNL 1P MYPa NHaAPY DU NINN
NYT SNIN 29 DY Y95 DN AN NPAINN 1571 NYNNN NYT ONIN 29 HY 1P DNYIIINY MYpav
YNNN

MTY 10.4 9P¥DA IR MXD MPINT INY NMIYIIT MIPIIN NN MYIAT NINIPNN 7PN
INNROY NVN INDNN DM 12: 30 NYWNN ININY XD ,NIIND AW NPANN 197 ,970N NYSN
NoNY N2 S TNPHN PIYN 1NIVPY DIPMIPI DXDON YD NN ,MYPIN NN O
TPNAIND Y2AND) (11 NITO) NN MNN NN THID IR, TNPNHN PNIAYN NPT MIAPNNN

(PARSPAN YY) DINIYIID NIIND NYNNN MT O3 DY MYXINN (2 NITO)

DN MPIND ONY MYITY MIYIIN DA MYIT XY 9D 972m 195H7 DY 01D DXA
Y KD DN ,DYNINN TIVD MM NPN HVIAN 1IN ,THN NYSN NITY 10.4 PYOA 1NN
9¥ 172NN YN IR NIPNI . MTND IYPL DIPNTNNN DD 12X XYY NN INDND

39901 INRD DXPOY 2D7 MY TINA P THN MPTI NPANN DIV

717202 NN NYAPD NPNNN 197 NAYN NPANN NINN NYAPA XYY NHANN ¥ NP
1022 INDNY (2 NITO) MPNNIND 22N () NITO) NN MNDN DI NN WPAN NXT NN

.3.9.3

.3.9.4

.3.9.5

.3.9.6

DOWPANY MNP DIRNPM 131903 DTN PHN NYIAP

PHNNY) DTNOD AN PNNA PN L3I90N NNDNI NIV N0 MYpay MmN Do
NN 12 1IPIV NITND MYPIAN TWUR NP MWD DTN PN DY PARD NN (PANRN
MYXIND NN DI IRYPNY PO [ INY DM NN YPNNIA 1PV MYPA DY THA NN

S JIPOTI YNIAN? 399502 MTNON NINIPN IPINY ,NT 10 NYNN NITI9 DY NNY

DOWPWN T HY WNNY NNNID D910) MYPaa MDOoN MTNdN DY YD10n 990nm N
SV 92151 1901NN TN KN ,NMDAPNNY (YOND 4 PYDI NNINXD NNTPIN MIYPNNL OINDN
9902 NIWNI MYPIAN D NPWON ,qTHN NYSH NIT 29 DY NDIND MYHINN MM
PNNN LN NIPNI .PNY 10.4 PYDI VN NONIAN NPNIN PN MYOIT MNPMPNNY
N 12X GUN MY NN .qTHN NYNN NITA YaAPIY IYITNN DTNON NN 77 TNRD

PANN RO NN DIAPNN

DWPYN T DY IWNNY MININ 5515) MYPIL MNDIN MT N DY 55151 1901M 1N
990101 DY NOY N INY 7N MZIAPNNY (1PN 4 PYDA MINRD NPTRIN MIYPNNA DOINDN
SIPYTI NIXD MYXININ NN DI MIPANN - NIXD MYNINN MITNON DY H51ON

DPIN XD - AR NNDN TN DTN PNNI MAPNN MYPL (N)

AN NP - TARN NN M DTN NN MIAPNN MYPA (2)

.3.10.1

.3.10.2

.3.10



YN NN NN MIAPNN (DINDN DYPYNN WIAPNNY MYPA SN0 RO) mMvpa ()
12 DNV NI TN 9901 HAPY PNHIA DY T YON? 19IND NPT — TNRD NND
NPNPINY MITHN NNNAN INNRD NPIND MININMY MDD O PAY Nt 190N
INYPNN AINKDY PARND PNNNN M2 DTN NN MYPL WHNY  DOWUPInd
AW ONOYY NNV P ,9THN NYSN NTY 4 YDA NNND DOXNNA DINDNN DWPYNI
NN INYIIID MYPAY MM DI TO PIAD ,TNRN NN WRdIW MITN 19010
MIVYPNNL DNNDN DIWPYN T DY WNNY NN D915 KD) NI2ND NN TNND
()oN9 4 PYDA MNHRD NDTPIN

2NN NNN DY OIYTNN NN MIYITINOPI XD DY 3.10.2 PYDI NNINI NIRNPIN 29D ONX
9571,07M0NN DWPWNI NRIPNN MDTY HVIAN N ,1PNY 10.4.3 PYOIINITHIND (1) NITO)
SYIPITI NN ,0IN0NN DWPYNN NNNIN D21 ;3715101 MYPIN

YN KD — TANRD PNNNN T N2 IPIN DTN PNNY NN (K)
ANRIDN NN — TARD PNNNIN M DTN PNNI MIAPND NN (2)

NNV N2 IPIN NTNPN 1NNV (DONDN DIWPWYN YT DY IWNINY NN MAID) NI/N ()
P2 DAY NI MITN 990N HAP> YPIAN HIY TI PONY 19INA NN — TNANN PNNY
NPXPINY MDA NNNSN INKD DPIDND 1IMMY MTMN 9D TO PIAY N 190N
9901 P2V DN INY MY, TNND PNNNN 112X DTN PNNI MVPL WNINY DVPIND
NN TR NN YD MYPIAY MITNON DI TO PAY PNRND NN YPdXay TN
.DMMDNN DWPWHN NN MY ,7Hand

MYIT INMPN XDV TI5 N*AN DOYY 3.10.3 PYOI NNNRY DNNNA NN NINNPN ON 71D

NNRSPNN YHIN 1PN 10.4.3 PYOI INITHIND L, NITO) INN DX DY MIYIND NN

S IPYTO

MIYN RO — PAND PNNNIN T N 1IPIN DTN PNNY AN (N)

PHNY NNTPIN NMIVYPNN DDOY NIV DNINDNN DWPWNRN MYPa MY i (2)
PN DO TI OON 19IND NN S TARD PNNNIN M) IR INY N2 PN DTN
O NDXD MYNIMIN MDD TO PAY N 9901 P2 DNV IO TN 19010 Hapd
P29 RN MY DTN NN INA TNARD NN YPPAY MTNIN 1901 PaY DNYY MY
92N2 NN VRN NN NN IR POND NN INYIID MYPIY MDD 0
ADNTPM MIVYPNN DY NIIWIY DINDNN DWPWNRN MYPA 991D)

MYIT NP XOW 720 X>AN D¥0 3.10.4 PYDA IIND DXNNA MTNN NXRNPN ON 7N
INSPNN YSHIAN I ,1PNY 10.4.3 PYDI INITHIND (1Y NITO) 2IND MM DY YN DN
TP AURY PIWINND DTN NNN NN NI TWR WTN AN DTN PN NYIAP TN winn
9197 MYIT NPV ININI MITINN NN MXPNY 1P1 JN 1Y INP2 MDD DTN NN
DD 112 790N MTPN ISP XY Ypandy 11521 ,1onY 10.4.3 Pyoa INITHIND vInn

(7WNN TARN NN INYPIL 2PV N3N TN 112X DTN NN IN POTIY

10

.3.10.3

.3.10.4

.3.10.5



PYDA NNINXD DRNNA IRYPIN NUN D0 NT P7D2 MINRD WTNN TNRND NNN YIP)

YT PARD NN PRI IPIRD IRD 7 TARD PNND7 0IPNY ,0oyD 3.10.4
INITINI YIVIIN NN MLIITINMPN KD DY 3.10.5 YD 295 NRYPNNN NRNIND D) DN
DNYOD D0 12 NI §THN NYSN MT 29 Yy NpaYNn HvVian ,ono 10.4.3 Pyoa

INDNN OP2 XTHN NITA YN NNIND NPANN DIV 1271 NIAND NYTIN .DMPNIINN
29990 INRIY NUNRIN

Y17 5Y W NINOY 5D 89 MY PYD NN NYNIIYW NRIPHN NRIIND 1INMY D2V
37902 YapOw NN NN NPONN 197

.DINN2 NNV NN GTHN NYNN NIT 9 JY DOYNIND TIVN M) NYSN

.3.10.6

.3.10.7

.3.10.8

D2IN9N OIVIPYN

oy ,N% 97N NYSN NIT Y9 5Y NDND MYHIND MTNNN POND DM NNTPIN MIYPNNA NIYPNN NIIND
,MYSIND MM DN NNNIN NVIND DHINDNN DOPYNNND MIAPNNN NP 19D 4DNINDN DIWPYN
(TPRTPNN MHIYPNNN) NT PYDI 1OND VNOND

YSIN I9IN NNPNA OWNIAPN MNIPYN 290 NNYYI DINDN DIOWPWNRN MNTPI NMNAPNNN NYIP

M2AMNND NN MTN> 170,000 -5 ONA DT TN NYSD NIT 29 DY NDKD MYNIND MTHON TINN
DOWIPYNRN WY 1Y 1oNY 4.3 PYDI DXV DIPMNYY ,DNINDN DWPYNN INYIIID NRTPIN
MLV NN NTND PN INND MNDX MTND NNNTN ,NPANN 17 MYNNNL ,0HNDNN

AOND 4.3 PYDI DNV TND

VAPOY TNND NN NNNIN JD IWNNY MITNON MND P2 DN - 740 NN MY 4 PyDa
SINR DY N9 RINY 72927 ,()9ND DNITHIND) NPIIYND NINNY NNON P1AY 399102

MND NINHN NNV INND TN NYSN NITA NYSINY NYTNT MIND - 7APISNY AW MmN
39902 Yyap»y AR NN M2 DTN NN NN I WNNIY MTNON

Y90 DMNDNN DWPYND NRSPNN NON 9 NONN YW NApna ,Nysnm 19N npn »9-Dy
SYIPOTI NIV MNTPIN MNIAPNNNN

MNONN (100%) DININNX NND MDD WPWNI DI 18P (5) wnn DY 9N N NN NNYY N
DOXVINK DXWINN INDN YPYN 557 18PY (5) wnn DY 9100 NNINN NNZY .WIDI10 2»NNNY
1070 2»NNNY MNONN (50%)

NN LYY 4.2.1 PYDA NMNND IRIPNY NPIO0N NPIVND NINNY MTMN MND NNMN KO
95 5¥ 0NN NPYN 292 ,0NM0NN DXWPWNID (DP¥D NNITIND) NPIZND NINNY MNON NNPIN

4.2.1

.4.2.2

4.1

4.2

9PV Y35 YOI NI PINY (2)8 PYDI IMYNYND DN DN (1) : NYNRD TNN P ;5 NIYSNN I9IN NIPNY 1 MPNI INITHND — 7anon wpwnr ¢
PYDMNHN PN (3) ; INNR INDN WPWNT IN ININYD W ,IN IN TN MDD WPYN HY INDN MY R¥NIN DINN (2) ; MPY HW NIvNo myT
MON WPWNI DY 1D 19 INXY NIAY WO, TIY NI PIND NNYRIN NODINA (11) 1N (9) TY (1) DOV NINN WPYN (4) N ; TIY TP PIND (2)(A)N15

.MNab N7w 800,000 YW 92312 (11 NITO) 1IN MMMN ¥I1DY 2NNND

11



9912 YaARP»Y PARD NN WNNY MNTPINND MMAANNNN TO TINN NRTP MAPNNN
PAND NP TNYD NDIXN YT-DY WNNY NN NIAVNIN DINDNN DIOWPWNRN NN
9 PARND PNNA PIN OIMNDNN DIWPWYNAD DIRIPNN .MTHON NPIYN TN TAND

19900 NNNDNA DONDNN DOYPYNRN NN/ MIAYNN TN NN DOPNN XDV NIPNI

37903 Yap»y

.4.2.3

MIPANN MTAN .OPNIAD TIVD MM NPIVN TNND NDNN YT-DY WNNY NMININD

9902 Yap»y DTN NN DINONN DWOPYNI

TN NYIID NNTPIN NMPNNN NIIDNA PNNN PN DXONINT,DINONN DWPYNINTINDD 4.3
DTN NN NNAN NOY MNIA NN ,NT GTH NYSN NIT 9 5Y MTN> NI MYPA 19502 vind
19N VNN NN NOY
mayn mMns MY PO | PN Ay Tws MoRN YpYNn | 17on
10N WpYn
- 3,500 994 | /M50 5 )N Sya TINN Arbitrage Global LP 1
n"Y
- 1,800 984 | /1 50 HYW )N SY2 TOINN Arbitrage Global LP 5
n"Y
- 995 1,005 | /150 Y )N Sya TOINN EJS Galatee Holdings 3
n"Y
- 427 981 M 50 DY N DY TINN HAZAVIM BOND LP 4
n"Y
- 4,000 1,011 [ /M50 5W PNOYI TOINN | 17¥2 MYPYN 1NVLIL D.N 5
n"Y
- 3,500 1,020 [ /M 505U PNOYI TONN | NIV NMVIVON DIPIN 6
n"Y
- 2,000 1,005 [ /M50 5w PNOYI TONN | NV NMVIVON DIPIN ;
n"Y
- 1,462 985 0PN SN NN OINIDN 8
- 5,100 982 M 50 SW N YY1 TINN N.Y NINTIN
n"Y ?
- 3,019 1,030 DINNIIP | 97¥3 MR MNP PPN 10
- 1,450 1,020 DINNIIP | 9743 NMNNNI MNP PPN 11
- 810 1,010 DINNIIP | 9743 MR MNP PN 12
870 1,010 NN IR 20/80 DNV PIIVDA 13
2,160 1,010 NN IR 30/70 DNV PYIVDL 14
820 1,010 NINNI P NN DNV PITVDY 15
- 2,000 991 M 50 HY PN HYA TIRD | PVMVNNIN DIV NMIN
n"Y n.Y 16
- 1,000 991 M 50 5W PN SYA TONN | MMV ) DNY I2IWOON 17
n"Y noann
- 1,543 992 DYPXN SN YPOIN DI PTIAON 18
07¥2 MYPYN
PIY DY NINY WPYUN 512 981 DN OMN | M0 PY - VONPN LDI
19
m1ana
- 1,494 1,030 0PN SMn 2177 DVITVON LDI 20
N7y OYPIN
- 427 981 M 50 DY )N DY TINN nYANN MIMY D¥aNN )1
n"Y
- 2,500 1,030 M 50 DW )N DY TIRN YUNPVLNNN IRV 22
n"y N22NN MMV
- 2,500 1,000 M 50 D¥ )N DY TIRN YUNPVLNNN IRV 23
n"y N22NN MMV

12




mayn mns PO PN | DITND NNy Y95 MONN YPYNH | 170N
1909 Ypwun
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14. Information about the Offering and the Company

14.1.  Summary Terms of the Offer

ISSUBK ..o Ellomay Capital Ltd.

Securities Offered............... Series F Debentures, or the Debentures, in the principal amount of up
to NIS 215,000,000 par value and up to 1,290,000 Series 2 Options to
purchase ordinary shares of the Company, NIS 10.00 par value per
share, or the Options, and, together with the Debentures, the
Securities.

All subject to adjustments and caps as set forth in Section 1.3 above.

Offering Unit..........ccccoeveeee The Securities will be offered and issued in units. Each unit will
consist of Debentures in the principal amount of NIS 1,000 and 6
Options.

Offering Price..........cccu... As will be determined in the tender as set forth in Section 3 above.

Debentures Principal Principal payable in four (4) annual installments, on March 31 of each

Payment Dates.................... of the years 2027 through and including 2030 as follows: 30% of the

principal on each of the 2027 and 2028 repayment dates, 25% of the
principal on the 2029 repayment date and 15% of the principal on the
2030 repayment date.

Debentures Interest Rate..... 5.5% per annum, subject to adjustments as set forth in the Series F
Deed of Trust governing the Debentures.

Debentures Interest Interest on the outstanding principal of the Debentures is payable on

Payment Dates.................... March 31 of each of the years 2024 through and including 2030 and
on September 30 of each of the years 2024 through and including
2029.

Debentures Early

Redemption..........cccceevvveenne See Section 8 of the Series F Deed of Trust.

Debentures Collateral......... None.

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

Linkage......o.ccooveiinieniineenne, The principal and interest of the Debentures will not be linked.

Terms of the Series 2 Each Series 2 Option will entitle the holder thereof to purchase one

OptioNS.....cccoveiiiieciieccis ordinary share at an exercise price of NIS 80, until January 5, 2028.

The number of underlying shares and/or the exercise price of each
Series 2 Option shall be adjusted as set forth in Section 6.2.3 above.

Trading....ccccooevveevivineennnn, We have applied to list the Securities for trading on the Tel Aviv Stock
Exchange, or the TASE.
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Use of Proceeds.................. We anticipate using the net proceeds from the sale of the Debentures
for financing the development of current and future projects,
acquisitions or collaborations (if any) and for general corporate
purposes, which may include refinancing or repayment of outstanding
debt, financing our operating and investment activities, 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. For further information, see
below under “Use of Proceeds.”

Governing Law and
Jurisdiction...........ccoeveiinne Israeli law and competent courts located in Tel Aviv, Israel.

THE SECURITIES OFFERED HEREUNDER HAVE NOT BEEN REGISTERED UNDER THE U.S.
SECURITIES ACT OF 1933 AND WILL NOT BE OFFERED OR SOLD IN THE UNITED STATES

14.2. Forward-Looking Statements

Some of the information contained in this Shelf Offering Report and in the shelf prospectus that we filed
with the Israeli Securities Authority, or ISA, on October 18, 2020, or the Shelf Prospectus, contains “forward-
looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended, or the Securities
Act, Section 21E of the Securities Exchange Act of 1934, as amended, or the Exchange Act, and the Private
Securities Litigation Reform Act of 1995, as amended, including with respect to our business, financial condition
and results of operations. Such forward-looking statements reflect our current view with respect to future events
and financial results. Statements that include the terms “anticipate,” “believe,” “expect,” “plan,” “intend,”
“estimate,” “project” and similar expressions are intended to identify forward looking statements. Forward-looking
statements are merely predictions and therefore inherently subject to uncertainties and other factors and involve
known and unknown risks that could cause actual results, performance, levels of activity or achievements to be
materially different from any future results, performance, levels of activity, or our achievements expressed in, or
implied by, such forward-looking statements. We may not actually achieve the plans, intentions or expectations
disclosed in our forward-looking statements and you should not place undue reliance on our forward-looking
statements. Various important factors could cause actual results or events to differ materially from those that may
be expressed or implied by our forward-looking statements, including the continued war and hostilities in Israel
and Gaza, inability to obtain financing required for the development and construction of projects, changes in the
market price of electricity and in demand for electricity, regulatory changes, including extension of current rules
or approval of new rules and regulations increasing the operating expenses of manufacturers of renewable energy
in Spain and ltaly, increases in interest rates, inability to obtain permits, timely or at all, delays in the development,
construction or commencement of operations of the projects under development, the impact of continued war
between Russia and Ukraine, including its impact on electricity prices, the availability and prices of raw materials,
components and equipment, and disruptions in supply, changes in the climate, the impact of the Covid-19
pandemic on our operations and projects, including in connection with steps taken by authorities in countries in
which we operate, limited scope of projects identified for future development, our inability to reach the milestones
required under the conditional license of the Manara project, fluctuations in exchange rates, changes in the supply
and prices of resources required for the operation of our facilities (such as waste and natural gas) and in the price
of oil, and technical and other disruptions in the operations or construction of the power plants we own. Readers
are cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date
hereof. Except as required by applicable law, we undertake no obligation to publicly release any update or revision
to any forward-looking statements to reflect new information, future events or circumstances, or otherwise after
the date hereof. We have attempted to identify significant uncertainties and other factors affecting forward-looking
statements in the “Risk Factors” section that appears as Section 14.4 below and in “Item 3.D—Risk Factors” of
our annual report on Form 20-F for the year ended December 31, 2022, which we filed with the U.S. Securities
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and Exchange Commission, or the SEC, and the ISA on April 7, 2023, or the 2022 Annual Report, as updated in
any of the documents incorporated by reference into the Shelf Prospectus or this Shelf Offering Report.

14.3.  Company Overview and Recent Developments

Company Overview

We are involved in the initiation, development, construction and production of renewable and clean energy
facilities. We own seven photovoltaic (“PV”) plants that are operating and connected to their respective national
grids as follows: (i) five PV plants in Spain with an aggregate installed capacity of approximately 35.9 MWp, (ii)
51% of Talasol Solar S.L.U, or Talasol, which owns a PV plant with an installed capacity of 300 MW in the
municipality of Talavan, Caceres, Spain, and (iii) one PV plant in Israel with an installed capacity of approximately
9 MWp. In addition, we indirectly own: (i) 9.375% of Dorad Energy Ltd., or Dorad, which owns an approximate
850MWop dual-fuel operated power plant in the vicinity of Ashkelon, Israel, (ii) Ellomay Solar Italy One SRL and
Ellomay Solar Italy Two SRL, that own PV plants with installed capacity of 14.8 MW and 4.95 MW, respectively,
in the Lazio Region, Italy, which are ready for connection to the grid, (iii) Ellomay Solar Italy Four SRL, Ellomay
Solar Italy Five SRL, Ellomay Solar Italy Seven SRL, Ellomay Solar Italy Nine SRL and Ellomay Solar Italy Ten
SRL that are developing PV projects with installed capacity of 15.06 MW, 87.2 MW, 54.77 MW, 8 MW and 18
MW, respectively, in the Lazio Region, Italy that have reached “ready to build” status, (iv) Groen Gas Goor B.V.,
Groen Gas Oude-Tonge B.V. and Groen Gas Gelderland B.V., project companies operating anaerobic digestion
plants in the Netherlands, with a green gas production capacity of approximately 3 million, 3.8 million and 9.5
million Normal Cubic Meter, or Nm3, per year, respectively, (v) 83.333% of Ellomay Pumped Storage (2014)
Ltd., which is constructing a 156 MW pumped storage hydro power plant In the Manara Cliff, Israel, or the Manara
PSP and (vi) Fairfield Solar Project, LLC, Malakoff Solar | LLC, Malakoff Solar Il, LLC, Mexia | Solar, LLC,
Mexia Il Solar, LLC and Talco Solar, LLC that are developing PV projects with installed capacity of 13 MW, 6.5
MW, 6.5 MW, 4 MW, 4 MW and 7.5 MW, respectively, in the Dallas Metropolitan area, Texas, and have reached
“ready to build” status. We also initiate and develop additional PV projects in Italy, US, Spain and Israel.

The ”Iron Swards” War in Israel

On October 7, 2023, the “Iron Swards” war broke out in Israel following an attack in Southern Israel by
Hamas. The war and hostilities, including missile attacks, mainly on southern and northern Israel, have continued
since then. The substantial majority of the Company’s operating facilities, which serve as the Company’s main
sources of liquidity, are located outside of Israel, in Spain and the Netherlands. The substantial majority of the
projects under development of the Company are also located outside of Israel, in Italy, the US and Spain. These
facilities and projects have not been impacted by the war and hostilities in Isracl. The Company’s headquarters are
located in Tel Aviv, which is in central Israel, and the Company’s headquarter work continued uninterrupted
throughout the initial war and hostilities.

The Company has three assets that are currently operating or under construction in Israel: (i) the Talmei
Yosef PV Facility (100% owned by the Company, in southern Israel), (ii) the Pumped Storage Project in the
Manara CIiff (83.34% owned by the Company, in northern Israel), and (iii) the Dorad power plant (9.375% owned
by the Company, in southern Israel). As previously published by the Company, the construction works on the
Manara site stopped in early October 2023 and the contractor is using this period in which construction is halted
to continue the planning work and advancing the project. The Company expects to receive compensation for the
delays through the fees that will be paid for the electricity and availability after the project becomes operational
and through direct compensation for damages. The Talmei Yosef facility and the Dorad power plant have not been
materially impacted by the war and are currently fully operational. The continuation or future escalation of the
war and hostilities in southern and northern Israel, including potential direct damage due to missile attacks,
temporary or permanents cessation of operations and potential inability to access the sites, could materially
adversely impact the Company’s Israeli operations and projects under development and the Company’s results of
operations.
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PV Projects under Development
Italian PV Portfolio

We have a portfolio of PV facilities in Italy with an aggregate capacity of approximately 200 MW, or the
Italian PV Portfolio, which received building permits and is in “Ready to Build” status. The cost of construction
of the Italian PV Portfolio, including related expenses, is currently estimated at €150 million - €180 million and
the expected average construction period of each facility is approximately 18 months.

The Italian PV Portfolio includes our wholly-owned Italian subsidiaries, Ellomay Solar Italy One SRL
and Ellomay Solar Italy Two SRL, which own PV plants with installed capacity of 14.8 MW and 4.95 MW,
respectively, in the Lazio Region, Italy, that are ready for connection to the grid, and our wholly-owned
subsidiaries, Ellomay Solar Italy Four SRL, Ellomay Solar Italy Five SRL, Ellomay Solar Italy Seven SRL,
Ellomay Solar Italy Nine SRL and Ellomay Solar Italy Ten SRL, which are developing PV plants with installed
capacity of 15.06 MW, 87.2 MW, 54.77 MW, 8 MW and 18 MW, respectively, in the Lazio Region, Italy that
have reached Ready to Build status and commenced preliminary construction works.

Israeli PV Portfolio
The Company is advancing the following projects in Israel:

(i) the Klahim and Komemiyut projects, intended for 14.8 MW PV and 33 MW / hour batteries and
21 MW PV and 47 MW / hour batteries, respectively. The projects obtained approvals for
connection to the grid and are in the process of receiving a building permit. Construction is
planned to commence during 2024. These projects are based on a tender we previously won for
PV plus storage in Israel;

(i) the Talmei Yosef project, in an area of 104 dunams, intended for 10 MW PV and 22 MW / hour
batteries. The request for zoning approval has been filed and approval was received in the fourth
quarter of 2023;

(iii)  the Talmei Yosef storage project in batteries, which obtained zoning approval for 30 dunam,
intended for approximately 400 MW / hour. The project is designed for the regulation of high
voltage storage; and

(iv) there are additional 46 MW PV that are under preliminary planning stages.

Texas, USA, PV Portfolio

During 2023, we commenced development of PV projects in the vicinity of Dallas, Texas. Each of the PV
projects under development is expected to have a capacity of approximately 10 MW. There are currently four
projects under advanced development with an aggregate capacity of approximately 46.5 MW that are ready for
construction and expected to be connected to the grid during 2024. The aggregate cost of development and
construction of these projects is expected to be approximately €50 million and the projects are expected to be
funded partially through a tax equity arrangement covering approximately 40% of the expenses. These projects
include projects held by Fairfield Solar Project, LLC, Malakoff Solar I, LLC, Malakoff Solar Il, LLC, with
installed capacity of 13 MW, 6.5 MW and 6.5 MW, respectively, in the Dallas Metropolitan area, Texas, which
have reached “ready to build” status.

Additional PV Projects under Development

In addition to the Italian PV Portfolio and the portfolio of Israeli and US PV projects, we have PV projects
under various development stages as follows: (i) under advanced development stages — approximately 300 MW in
Italy; and (ii) in early development stages — approximately 800 MW in Italy, US, Spain and Israel.

The advancement and development of all projects other development is subject to the projects reaching
several milestones, including receipt of regulatory approvals and authorizations, procurement of land rights,
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obtaining financing, commencement and completion of construction and connection to the grid, and to various
risks and uncertainties applicable to projects under development and construction as more fully set forth under
“Item 3.D: Risk Factors” of our 2022 Annual Report. There can be no assurance as to how many projects, if any,
will reach the final stage of connection to the grid and operational status and, even if projects reach certain
milestones, there is no assurance that we will decide to advance the projects. We may advance some or all of the
projects with partners and therefore we may not wholly-own such projects in the future.

Our operations are described in more detail in Item 4 of our 2022 Annual Report, which is incorporated
by reference herein.

Agreement to Sell the Talmei Yosef PV Facility

On December 31, 2023, we executed an agreement, or the Agreement, to sell our holdings in the 9 MW
PV facility located in Talmei Yosef, Israel, or the Talmei Yosef Facility.

The Agreement provides for the sale of the Company’s holdings in the Talmei Yosef Facility to Greenlight
Fund Limited Partnership and Doral Group Renewable Energy Resources Ltd., in equal parts, in consideration for
NIS 44.75 million (approximately $12.2 million), with an additional potential payment of up to NIS 4 million in
the event the Talmei Yosef Facility will produce more than 18 million Kwh during 2024. The Agreement provides
for a cutoff date of June 30, 2023 and the Company will be entitled to all revenues of the Talmei Yosef Facility
up to such date, net of expenses for the period .

The Agreement includes customary representations and indemnification undertakings in connection with
breaches of representations, which, other than with respect to customary exceptions, are subject to a cap of NIS 9
million and limited to a period of 18 months from the closing date .

The consummation of the sale is subject to various customary conditions to closing, including receipt of
regulatory approvals and the consent of the financing entity of the Talmei Yosef Facility. All conditions to closing
are required to be fulfilled within a period of 90 days from execution of the Agreement, which can be extended to
up to 150 days under certain circumstances .

The Talmei Yosef Facility is located in southern Israel. One of the conditions to closing is the end of the
war in southern Israel and that the Talmei Yosef Facility will be physically accessible. In addition, the Agreement
provides that in the event that due to the current war and hostilities in Israel the facility will be damaged or its
output will decrease, the buyers will have the right not to consummate the acquisition of the facility .

Following consummation of the sale, the Company will maintain the rights to the two projects under
development located in the vicinity of the Talmei Yosef Facility as noted under “Israeli PV Portfolio” above.

As noted above, the consummation of the transactions contemplated by the Agreement is subject to the
fulfilment of the conditions to closing, that are mostly not within the control of the Company or the buyers. There
can be no assurance as to whether or when the conditions to closing will be satisfied and as to the impact of the
war and hostilities in Israel on the ability to consummate the sale and on the final purchase price.

14.4. Risk Factors
Investing in our Company involves a high degree of risk. See Item 3.D of our 2022 Annual Report. Such
Risk Factors should be read in connection with the section “Recent Developments” in this Shelf Offering Report,
which includes certain recent developments of the Company and related risks, and in connection with other filings
we made with the ISA, 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 Shelf Offering Report:

39



Risks Related to the Offering and the Securities Offered by this Shelf Offering Report

We have broad discretion as to the use of the net proceeds from this offering and may not use them
effectively. We intend to use the net proceeds from this offering to fund the development and construction of our
Italian PV Portfolio and for general corporate purposes, including, among others, refinancing or repayment 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. Our management will have broad
discretion in the application of the net proceeds. Our shareholders may not agree with the manner in which our
management chooses to allocate the net proceeds from this offering. The failure by our management to apply these
funds effectively could have a material adverse effect on our business, financial condition and results of operations.
Pending our use of the net proceeds from this offering, we may invest the proceeds in a manner that does not
produce income. See “Use of Proceeds” below.

Although we expect to list the Securities on the TASE, there are restrictions on your ability to
transfer or resell the Securities and the ordinary shares underlying the Options in the United States without
registration under applicable U.S. federal and state securities laws. The Securities being offered by this Shelf
Offering Report 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 Securities and the ordinary shares
underlying the Options 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
undertaken to register the Securities offered by this Shelf Offering Report with the SEC.

The Debentures may become effectively subordinated to our future secured debt to the extent of the
value of the collateral securing such debt and are subordinate to any liabilities of our subsidiaries. The
Debentures will be effectively junior in right of payment to any indebtedness that is secured by assets (other than
the collateral for the Debentures) to the extent of the value of the assets securing such indebtedness. Our
subsidiaries are separate legal entities that have no obligation to pay any amounts due under the Debentures or to
make any funds available therefore, whether by dividends, loans or other payments. We are actively considering
a variety of potential financing transactions in connection with the construction and advancement of projects that
are in development stages, including transactions that would involve the issuance of equity, secured or unsecured
indebtedness. Except to the extent we are a creditor with recognized claims against our subsidiaries, all claims of
current and future creditors (including trade creditors and project finance providers) of our subsidiaries will have
priority with respect to the assets of such subsidiaries over our claims (and therefore the claims of our creditors,
including holders of the Debentures). Consequently, the Debentures will be structurally subordinated to all
liabilities of our subsidiaries and any subsidiaries that we may in the future acquire or establish. In the event of
our bankruptcy, liquidation, reorganization or other winding up, our assets that secure other debt will be available
to pay obligations on the Debentures only after such secured debt has been repaid in full from those assets. There
may not be sufficient assets remaining to pay amounts due on any or all of the Debentures then outstanding. The
Deed of Trust governing the Debentures does not eliminate our ability to incur additional debt, whether secured
or unsecured or the ability of our subsidiaries to incur additional liabilities. In the event any of the outstanding
debt under the Debentures is not covered by the collateral provided in connection with the Debentures, the
remaining obligation to the holders of the Debentures will be treated as an unsecured obligation.

We cannot assure you that there will be an active or liquid trading market for the Securities, which
could make it more difficult to sell the Securities and could adversely affect the price of the Debentures. The
Debentures are a new series of debentures and the Options are a new series of options and are therefore not
currently traded on the TASE. The future liquidity of the trading market in the Securities and the market price
quoted for the Securities may be adversely affected 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 or to the expiration date of the Options, by the amount
outstanding of the Debentures, by the market price of our ordinary shares relative to the exercise price of the
Options, by changes in our financial performance or prospects or in the prospects and market price of securities of
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companies in the industry and geographic areas in which we operate, by general political, economic and financial
market conditions in Israel and globally, including in the markets in which we operate, due to, among other factors,
the impact of the war and hostilities in Israel, the impact of the ongoing war between Russia and Ukraine and
future issuances by our company of debt or equity securities. As a result, we cannot assure you that there will be
an active or liquid trading market for the Securities and the price of the Securities may be adversely affected.

Risks Related to the Debentures Offered by this Shelf Offering Report

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, will depend on our ability to generate
cash in the future and on the level of our indebtedness. As of September 30, 2023, we had consolidated short and
long-term liabilities in an aggregate amount of approximately €487.1 million. Our ability to service our debt
obligations will depend, among other factors, on our ability to continue to generate positive cash flow from
operating activities, which depends on the results of operations of our operating facilities and on the successful
development, construction, connection to the grid and operations of our projects under development, including the
several projects under development stages in Italy and Israel, or our ability to acquire operating businesses that
generate positive cash flow. This, to a certain extent, is subject to general economic, financial, competitive,
legislative, regulatory and other factors that are beyond our control, including the risk factors set forth under Item
3.D. “Risk Factors” of our 2022 Annual Report. In case any of the factors beyond of our control will change or
any new circumstances will arise, 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 our 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, obtaining additional credit from other
sources, 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.

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 are unsecured and will be effectively subordinated to any existing and future secured indebtedness we
may have. For example, in February 2023, we issued our Series E Secured Debentures, which include certain
collaterals related to our indirect holdings in Dorad. 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, including the holders of our Series E Secured Debentures. 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 applicable Israeli bankruptcy law, the obligations under the
Debentures are subordinated to certain statutory preferences. In the event of liquidation, such statutory preferences
will prevail over any other claims, including claims by any investor in respect of the Debentures.

The 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 are not currently rated by a rating agency. Unrated securities typically trade at a
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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 CPI, the time remaining to the maturity of the Debentures, the amount
outstanding of the Debentures and prevailing interest rates in the market. These factors are affected by, and
sometimes depend on, a humber 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 contains 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 and the instruments governing our other debt, such as our other outstanding debentures, contain certain
covenants, including, in some cases, a requirement that we 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.

Risks Related to the Options Offered by this Shelf Offering Report

Should the market prices for our ordinary shares decline below the Option exercise price, you could
be committed to buying ordinary shares at a price above the prevailing market price. Once you exercise your
Options, you may not revoke such exercise even if you later learn information that you consider to be unfavorable
to the exercise of your Options. Should the public trading market prices of ordinary shares decline below the
exercise price after you exercise your Options, you will suffer an immediate unrealized loss as a result and you
may not be able to sell ordinary shares at a price equal to or greater than the exercise price.

The exercise price of the Options is not an indication of the value of our ordinary shares. The exercise
price of the Options was set by our Board of Directors and does not necessarily bear any relationship to the book
value of our assets, results of operations, cash flows, losses, financial condition or any other established criteria
for value. You should not consider the exercise price of the Options as an indication of the value of our ordinary
shares. After the offering, our ordinary shares may trade at prices above or below the exercise price of the Options.
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General Risks

The continuation or future escalation of the Iron Swords War, including potential direct damage
due to missile attacks, temporary or permanents cessation of operations and potential inability to access the
sites, could materially adversely impact the Company’s Israeli operations and projects under development
and the Company’s results of operations. As discussed in Section 14.3, Israel has been engaged in the Iron
Swords War since October 7, 2023. The continuation or future escalation of the war and hostilities in southern and
northern Israel, including potential direct damage due to missile attacks, temporary or permanents cessation of
operations and potential inability to access the sites, could materially adversely impact the Company’s Israeli
operations and projects under development and the Company’s results of operations. In addition, if the hostilities
continue or worsen the buyer of the Talmei Yosef Facility has no obligation to close the sale of the Talmei Yosef
Facility and such failure could have a material adverse effect on the Company’s cash position.

14.5. Capitalization and Indebtedness

The following table sets forth our capitalization and indebtedness as of September 30, 2023, on an actual
basis and as adjusted to give effect to the completion of the offering of the Securities (before deduction of the
estimated offering expenses and assuming that an aggregate amount of NIS 170,000,000 Series F Debentures will
be issued at the minimum offering price), as if such event occurred on September 30, 2023. This table does not
take into account any subsequent exercise of the Options.

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 Shelf Offering
Report and the Shelf Prospectus.

As at September 30, 2023
Unaudited

Actual Adjustment As adjusted

(euro in thousands)

Cash and cash equivalents and short-term

deposits 63,098 41,146 104,244
Long-term bank loans, including current

maturities 254,454 254,454
Other long-term loans, including current

maturities 33,558 33,558
Series C Debentures 70,630 70,630
Series D Debentures 14,194 14,194
Series E Debentures 53,697 53,697
Series F Debentures - 37,367 37,367
Other long-term liabilities 1,014 3,779 4,793
Total indebtedness 427,547 41,146 468,693
Share capital 25,613 25,613
Share premium 86,131 86,131
Treasury shares (1,736) (1,736)
Transaction reserve with non-controlling

interests 5,697 5,697
Reserves (873) (873)
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As at September 30, 2023

Unaudited
Actual Adjustment As adjusted
(euro in thousands)

Retained earnings 3,453 3,453
Total equity attributed to shareholders of the

Company 118,285 118,285
Non-Controlling Interest 6,902 6,902
Total equity 125,187 125,187
Total capitalization and indebtedness 552,734 41,146 593,880

14.6.  Use of Proceeds

We anticipate using the net proceeds from the sale of the Debentures offered pursuant to this Shelf
Offering Report for financing the development of current and future projects, acquisitions or collaborations (if
any) and for general corporate purposes, which may include refinancing or repayment of outstanding debt,
financing our operating and investment activities, 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.

14.7.  Expenses of the Offering

The aggregate amount that we will pay for arrangement fees and our other commissions and expenses in
connection with this offering, assuming we will sell Securities for gross consideration of approximately NIS 166.8
million, is approximately NIS 164.8 million.

14.8.  Incorporation of Certain Information by Reference

We are allowed to incorporate by reference into this Shelf Offering Report the information that we file
with the SEC and 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 a part of this Shelf Offering Report. We are
incorporating by reference in this Shelf Offering Report the documents listed in Section 3.13 of the Shelf
Prospectus and the documents listed below, as well as any future filings we may make with the SEC and ISA on
Form 20-F or Form 6-K (to the extent that such Form 6-K indicates that it is intended to be incorporated by
reference herein) after the date hereof and prior to the termination of the offering of securities under this Shelf
Offering Report:

e  Our Annual Report on Form 20-F for the fiscal year ended December 31, 2022 submitted to the ISA
through the MAGNA system on April 7, 2023;

e Amendment No. 1 to our Annual Report on Form 20-F for the fiscal year ended December 31, 2022
submitted to the ISA through the MAGNA system on June 29, 2023;

e The IFRS financial results included in Exhibit 99.1 of the Form 6-K submitted to the ISA through the
MAGNA system on June 30, 2023;

e The text of the Form 6-K submitted to the ISA through the MAGNA system on June 30, 2023;

e The IFRS financial results included in Exhibit 99.1 and the text of Exhibits 99.2 and 99.3 of the Form
6-K submitted to the ISA through the MAGNA system on September 28, 2023;

e The text of the Form 6-K submitted to the ISA through the MAGNA system on October 31, 2023;
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e The text of Exhibit 99.2 of the Form 6-K submitted to the ISA through the MAGNA system on
November 2, 2023;

e The text of Exhibit 99.1 of the Form 6-K submitted to the ISA through the MAGNA system on
December 11, 2023,;

e The Financial Overview, TFRS financial results and disclosure to the holders of the Company’s
debentures included in Exhibit 99.1 of the Form 6-K submitted to the ISA through the MAGNA
system on January 2, 2024; and

e The text of Exhibit 99.1 of the Form 6-K submitted to the ISA through the MAGNA system on
January 3, 2024.

As you read the documents incorporated by reference into this Shelf Offering Report, you may find
inconsistencies in information between one document and another. If you find inconsistencies between the
documents, or between the documents and this Shelf Offering Report, you should rely on the statements made in
the most recent disclosure.

14.9.  Legal Matters

Certain legal matters with respect to Israeli law are being passed upon for us by S. Friedman, 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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