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CONTENTS
Periodic Report of OPC Energy Ltd. for the Six Month and Three Month Periods Ended June 30, 2025

On August 13, 2025, Kenon Holdings Ltd.'s subsidiary OPC Energy Ltd. (“OPC") reported to the Israeli Securities Authority and the Tel Aviv Stock Exchange its periodic report (in Hebrew) for the six-month and three-
month periods ended June 30, 2025 (“OPC's Periodic Report”). English convenience translations of (i) the Report of the Board of Directors for the Six-Month and Three-Month Periods ended June 30, 2025 and (ii) the
Unaudited Condensed Consolidated Interim Financial Statements as at June 30, 2025, each as published in OPC's Periodic Report are furnished as Exhibits 99.1 and 99.2, respectively, to this Report on Form 6-K. In the event
of adiscrepancy between the Hebrew and English versions, the Hebrew version shall prevail.

Forward Looking Statements

This Report on Form 6-K, including the exhibits hereto, includes forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. You can generally identify these statements by
the use of words like “may”, “will", “ could”, “should”, “believe”, “ expect”, “plan”, “ estimate”, “forecast”, “ potential”, “intend”, “target”, “future”, and variations of these words or comparable words. These
statements include statements with respect to OPC's plans, expectations and strategy, construction and development projects and development pipeline of OPC (including CPV Group LP and its investees (“ CPV
Group”)), including their respective portfolios of projects in various stages of development and construction, the expected start of construction and completion date of projects and estimated cost of and investment in
projects, expected financing of projects and characteristics of projects (e.g., capacity and technology) and the stage of devel opment and expectations of such projects, including commercial operation date, and the total
volume (in MW) of projects in various stages of development, grid connection, carbon capture potential, and other statements relating to other expectations about these projects, financing of the Basin Ranch project
and other projectsincluding sources of funding and contributions to shareholders’ equity in the project, expected project construction costs, timelines, contracting and expected timing for an investment decision on the
project, expected maintenance work and expected timing of plant shutdowns and commercial operation of plants, agreements and expected agreements with tax equity partners, expected tax benefits, the capacity
prices published by the PJM and the expected impact on CPV Group's results, the timing of the next PIJM availability tender and proposed changes in pricing methodology, expectations with respect to interest rates,
the war in Israel and expected impact on OPC, the return to routine activities, the forecasted electricity and natural gas prices for 2025, 2026 and 2027 and underlying assumptions and expected electricity margin,
capacity tariff and revenues including secured capacity revenues for the rest of 2025, and capacity auctions and expected impact on CPV Group's revenues and expected timing of future capacity auctions, and the
scope of energy hedges, expected generation and net hedged energy margin for 2025, the negotiations for obtaining control and/or exchanging holdings in some of CPV Group’s power plantsincluding the possibility
of these negotiations becoming binding agreements, the NYISO and 1SO-NE markets capacity payments and availability prices, plans for hedging electricity margins, the impact of seasonal fluctuations in tariffs,
carbon emissions regulation and the expected impact on CPV Group, gas supply agreements, plans and agreements for supply of electricity, and statements with respect to the industry and market and potential and
proposed regulatory and political developments and expected impact on OPC, the impact of seasonality, the Electricity Authority tariffs, the expected impact of U.S. Government policy changes on CPV Group's
business, the recently published regulation in Israel that will apply to renewable energy generation facilities with integrated storage and the expected and potential impact on OPC, potential investments and
investment opportunities in the renewable energy sector and other non-historical statements. These statements are not historical facts, but rather are based on OPC management’s current expectations or beliefs, and
are subject to uncertainty and changes in circumstances. These forward-looking statements are subject to a number of risks and uncertainties which could cause the actual results to differ materially from those
indicated in such forward-looking statements.

Such risks include risks relating to potential failure to obtain regulatory or other approvals for projects or to meet the required conditions and milestones for development of projects, risks as to the feasibility of
projects with carbon capture potential, the risk that OPC (including CPV Group) may fail to develop or complete projects (including the Basin Ranch project) or any other planned transactions as planned (including
risks as to the actual cost and characteristics of projects and other transactions) or at all, the risk that tenders are not successful and that development projects do not proceed to construction, risks relating to grid
connection, risks relating to financing of construction and development projects including Basin Ranch, risks relating to new and existing regulations and proposed changes to regulations including tariff structure,
risks relating to license requirements and regulatory decisions, risks relating to tariffs and gas prices and hedging and the impact on OPC's results, risks relating to electricity prices and natural gas pricesin the U.S.
and Israel including the risk that prices may differ from the forecasts included in OPC's report and the impact of hedging arrangements of CPV Group, risks relating to the war in Israel and itsimpact on OPC and its
business including the ability to obtain insurance, risks with respect to potential acquisitions or other investments by OPC and other risks and factors, including those risks set forth under the heading “ Risk Factors”
in Kenon's most recent Annual Report on Form 20-F filed with the U.S. Securities and Exchange Commission and other filings. Except as required by law, Kenon undertakes no obligation to update these forward-
looking statements, whether as a result of new information, future events, or otherwise. Capitalized terms used but not defined herein shall have the meanings given to themin OPC's Periodic Report.

* kK

OPC's Periodic Report has been prepared and published by OPC and Kenon makes no representation or warranty as to such report or the information contained. Statements of intent, goals, plans and similar expressions
included in OPC's Periodic Report are those of OPC and/or CPV Group and not of Kenon.
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Exhibit 99.1
OPC ENERGY LTD.

Report of the Board of Directorsregarding the Company'sMatters
for the six-month and three-month periods ended June 30, 2025

The Board of Directors of OPC Energy Ltd. (hereinafter — “the Company”) is pleased to present herein the Report of the Board of Directors regarding the activities of the Company and its investee companies (hereinafter
together — “the Group”), as at June 30, 2025 and for the six-month and three-month periods then ended (the Period of the Report”).

Except for the datareviewed in the Company’s consolidated financial statements as at June 30, 2025 (hereinafter — “the Interim Statements”) that isincluded in this report below, the data appearing in the Report of the Board
of Directors has not been audited or reviewed by the Company’s auditing CPAs.

This Report of the Board of Directors is submitted on the assumption that the interim reports and all parts of the Company’s Periodic Report for 2024, which was published on March 12, 2025 (Reference No.:
2025-01-016318) (“ the Periodic Report for 2024" ), are before thereader and referencesto the Company’sreportsinclude theinformation presented therein by means of reference.
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OPC Energy Ltd.
Report of the Board of Directors

1. Executive Summary?

Main financial parameters (in millions of shekels)

For the For the
Six Months Ended Three Months Ended
June 30 June 30
2025 2024 % 2025 2024 %
Consolidated EBITDA after proportionate
consolidation 733 573 28% 323 241 34%
Net income (loss) 97 (12) 908% 4 (27) 115%
Adjusted net income (loss) 110 40 175% 9 (32) 129%
FFO 398 327 22% 74 38 95%
Israel EBITDA 264 286 8% 127 116 9%
FFO 194 238 (18)% 6 9 (33)%
us. EBITDA after proportionate
consolidation 480 295 63% 201 130 55%
FFO 242 144 68% 89 54 65%
EBITDA after proportionate
consolidation — energy transition 498 278 79% 221 112 97%
EBITDA after proportionate
consolidation — renewable
energies 59 63 (6)% 32 35 9)%

* EBITDA, EBITDA after proportionate consolidation, adjusted net income and FFO are not recognized in accordance with IFRS —for definitions and the manner of their cal culation — see Sections 4B and 4G below.

1 The Executive Summary below is presented solely for convenience and it is not a substitute for reading the full detail (including with reference to the mattersreferred to in the Summary) as stated in thisreport with
all itsparts (including warningsrelating to “ forward-looking” information asit isdefined in the Securities Law, 1968 (“ the SecuritiesLaw”), definitionsor explanations with respect to theindices for measurement
of theresults and including the information included by means of reference, as applicable). This Summary includes estimates, plans and assessment of the Company, which constitute  forward-looking” infor mation
regarding which thereisno certainty they will materialize and thereadersare directed to the detail presented in thisreport below.
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OPC Energy Ltd.
Report of the Board of Directors

Executive Summary (Cont.)

Main developments in the second quarter and thereafter

Israel

Hadera 2 project — on August 10, 2025, as part of an additional discussion regarding National Infrastructures Plan 20B (NIP 20B) the government of Israel approved construction of a
power plant in Hadera. For details— see Section 6A(2) below.

Ramat Beka project —in May 2025, Electricity Authority published a bilateral market regulation for generation and storage facilities in accordance with which the project is expected to
operate. Accordingly, the Company is making technical feasibility studies along with economic optimization with reference to the size of the project, particularly the scope of the storage
therein. For details see Section 6A(2) below.

Increase in the list of projects under development in the area of renewable energy —in addition to the Ramat Beka project, as at the approval date of the report the list of projectsin the
renewable energy areawith integrated storageis estimated at acumulative about 0.4 gigawatts and 1.8 gigawatts per hour. For details see Section 6A(2) below.

Financing in Israel —in July 2025, OPC Israel signed an additional bank financing agreement, in the aggregate amount of about NIS 400 million, on terms similar to those of the agreements
it signed in 2024 and in the beginning of 2025. The company’s share is expected to be used mainly for repayment of its debentures. For details — see Note 6A(1) to the Interim Statements.




OPC Energy Ltd.
Report of the Board of Directors

1. Executive Summary (Cont.)

Main developments in the second quarter and thereafter (Cont.)

us. Basin Ranch project in Texas (combined cycle power plant with a capacity of 1.35 gigawatts) advancing toward an investment decision and start of construction in the second half of
2025 — for financing the share of the CPV Group in the shareholders' equity required for construction of the project, as at the approval date of the report the Company had completed
issuance of equity, as stated below, and the CPV Group is carrying on advanced negotiations with Bank Leumi for taking out aloan, in the amount of about $300 million. For details—
see Section 6B(2) below.

Capacity auctions in the PIM market for the period June 2026 through May 2028 — in April 2025, the FERC approved for PIM minimum and maximum ceiling (collar) prices for the next
two capacity auctions. In July 2025, the results of a capacity auction for the period from June 1, 2026 through May 31, 2027 were published at a price that reflects the price ceiling
determined of $329 for MW/day. For details— see Section 3.3M below.

Approval of the “One Big Beautiful Bill” and change of the tax benefit arrangements in the energy area — for details regarding the legislation and the estimates of the CPV Group
regarding the possible impacts thereof on its business activities, particularly in the area of renewable energy — see Section 3.1C below.

Completion of transaction for increase in the holdings in the Shore power plant in the area of Energy Transition in the U.S. — in April 2025, acquisition of an additional 20% of the
Shore power plant was completed such that as at the approval date of the report CPV's holding is about 89%. For details— see Note 9C(1) to the Interim Statements.

Oregon project (combined cycle power plant with a capacity of 1.45 gigawatts in the preliminary development stage) - was chosen in May 2025 by PIM for advancement in an
accelerated connection process as part of aRRI (Reliability Resource Initiative). For additional details— see Section 6B(3) below.

Group Raising of capital — in June 2025 the Company completed raising of capital in the aggregate scope (gross) of about NIS 850 million (about $245 million). The proceeds of the issuance
headquarters  are earmarked for provision of part of the share of the CPV Group in the shareholders' equity required for construction of the Basin Ranch project?. For details — see Section 6B(2)
below and Note 6D to the Interim Statements.

Credit rating — in May 2025, Midroog determined an initial rating of AL.il with astable rating outlook for the Company and its debentures. In addition, in May 2025 S& P Maalot raised
the Company’s credit rating to ilA with a stable rating outlook and the credit rating of its debentures to il A+. For details — see Section 9C below.

For additional developments with respect to the Company’s activities (including potential developments in the Company’s business) and updates relating to the “Nation as a Lioness” mission — see Sections 10 and
3.1B, respectively.

2 and to the extent afinal decision is made with respect to investment in the project (as at the date of the report all the preconditions for start of the construction had been fulfilled) and/or for the Company’s needs as will
be decided from time to time by the Board of Directors. It is emphasized that use of the issuance proceeds to provide part of the share of the CPV Group in the shareholders’ equity required for the project, as stated,
includes “ forward-looking” information, as it is defined in the Securities Law, which is based on the Company’s estimates as at the approval date of the report and there is no certainty regarding the realization
thereof.
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Report of the Board of Directors

Executive Summary (Cont.)

Portfolio of about 13.7 GW and about 4.6 GWh of storage (for details — see Section 6 below’
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OPC Energy Ltd.
Report of the Board of Directors

Executive Summary (Cont.)

Portfolio of about 12.8 GW and about 5.5 GWh of storage (for details— see Section 5 below) (Cont.)
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(1) Theabove chart does not include the Hadera 2 project, with a capacity of 850 megawaits, in light of the Government’s decision to approve the plan. For details — see Section 6A(2) below and Section 7.3.13.4 of
Part A to the Periodic Report for 2024.

(2) For additional details regarding a possible increase in the scope of the energy in the Ramat Beka project — see Section 6A(2) below.
(3) Atthispreliminary stage, not including a project covered by an agreement with Migdal, as detailed in Section 6A(2) below.

That stated with respect to the development stages, capacities and/or expectations regarding construction of the development projectsin Israel and in the U.S. constitutes “ forward-looking” information asit is
defined in the Securities Law, which isbased on the Company’s estimates at the approval date of thereport and regarding which thereisno certainty they will berealized. Ultimately, there could be changesin the
characteristics of the projects and/or delaysor changes dueto regulatory, operating, commercial factorsand/or realization of one or more of therisk factorsto which the Company is exposed, as stated in Part A
of the Periodic Report for 2024. Advancement of the development projects (or any one of them) is subject to the discretion of the Company’s competent organs and existence (fulfillment) of additional conditions, as
stated in Part A of the Periodic Report for 2024.




OPC Energy Ltd.
Report of the Board of Directors

Brief description of the areas of activity

The Company is a public company the securities of which are listed for trade on the Tel Aviv Stock Exchange Ltd.

For details regarding the Group's activity segments in the Period of the Report — see Part 2 of the Report of the Board of Directors that is included in the Periodic Report for 2024 (“the Report of the Board of

Directors for 2024") and Note 25 to the annual financial statements.
Main Developmentsin the Business Environment

31 Genera

A. Macro-economic environment (particularly inflation and interest) — for details regarding the business and macro-economic environment in which the Group companies operate, significant changes that

occurred in 2024 and the impact thereof on the Group's activities — see Section 3.1A to the Report of the Board of Directors for 2024.

Regarding the interest in Israel, in the interest decisions of Bank of Israel in 2025, the interest rate remained unchanged at the level of 4.5%. Pursuant to the latest projection published by Bank of Israel, the

interest rate is expected to decline to an average of 3.75% in the second quarter of 2026.

Regarding the interest in the U.S., since the beginning of 2025 there have been no additional interest rate reductions. Pursuant to the latest projection published by the U.S. Federal Reserve Bank, the interest

rate is expected to decline to an average in the range of 3.75%—4% during 2025.

Set forth below is data with reference to the currency exchange rate, Consumer Price Index (CPI) in Israel and in the U.S., the interest rates of Bank of Israel and the interest rates of the Fed in U.S.:

Dollar/shekel exchangerate* 2025 2024 Change

At the end of the previous year 3.647 3.627 0.6%
On June 30 3372 3759 (10.3)%
On March 31 3718 3681 1.0%
Average January — June 3.598 3.694 (2.6)%
Average April —June 3583 3725 (3.8)%

* Thedollar/shekel exchange rate shortly before the approval date of the report (on August 8, 2025) is 3.435.




OPC Energy Ltd.
Report of the Board of Directors

3. Main Developmentsin the Business Environment (Cont.)

3.1 General (Cont.)

A. (Cont.)
Israeli us. Bank of Israel Federal

CPI CPI interest rate interest rate
On August 11, 2025 117.3 322.6 4.5% 4.25%—4.50%
On June 30, 2025 116.9 321.2 4.5% 4.25%—4.50%
On March 31, 2025 1154 319.1 4.5% 4.25%—4.50%
On December 31, 2024 1151 3155 4.5% 4.25%—4.50%
On June 30, 2024 1134 314.1 45% 5.25%-5.50%
OnMarch 31, 2024 1116 310.3 4.5% 5.25%-5.50%
On December 31, 2023 1113 307.1 4.75% 5.25%-5.50%
Changein thefirst half of 2025 1.6% 2.3% 0% 0%
Changein thefirst half of 2024 1.9% 2.3% (0.25%) 0%
Change in the second quarter of 2025 1.3% 1.2% 0% 0%
Change in the second quarter of 2024 1.6% 1.3% 0% 0%

For details regarding credit linked to the CPI or to prime — see Section 9B below to the Report of the Board of Directors for 2024, and Note 14B to the annual financial statements. For additional details
regarding impacts of the changes in the macro-economic environment on the results of the Group's activities — see Section 11 to the Report of the Board of Directors for 2024.

B. Domestic and geopolitical instability in the defense (security) situation in Israel — further to that stated in Section 6.1.1 of Part A of the Periodic Report for 2024, during of the period of the report, the security
instability in Israel increased with arekindling of the fighting, including calling up of military reserves and missiles from the Y emenite terrorist organizations.

Additionally, in June 2025, an additional worsening of the geopolitical situation started upon the outbreak of widespread military combat between Israel and Iran (“the Nation as a Lioness” mission”), which
included airstrikes by Iran, closing of the aviation routes, a general emergency situation on the Israeli Homefront and a significant rise in the regional tensions. On June 24, 2025, a ceasefire with Iran was
declared, which as at the approval date of the report is still in effect. Nonetheless, as at the approval date of the report the combat situation in Gaza and attacks by terrorist organizations from Y emen are still
continuing and the situation in Israel continues to be characterized by significant geopolitical uncertainty.

At the same time, significant uncertainty is ongoing regarding the consequences of the continuing war situation on macro-economic and financial factorsin Israel, including the Israeli capital market.
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Main Developmentsin the Business Environment (Cont.)

31

B.

General (Cont.)
(Cont.)

During the Nation as a Lioness mission the natural gas reservoirs (including Energean's Karish reservoir) were completely shut down and acquisitions of natural gas for the Group's power plants were made
mainly from the Tamar reservoir (which was shut down for arelatively short time) along with isolated use of diesel oil; there was a certain decrease in the demand for electricity — which was partly temporary
against the background of suspension of the economic activities during the mission and is, in part, still continuing as at the approval date of the report due to physical damage to the generation facilities of a
significant industrial customer; and force majeure notifications were received from suppliers and contractors, which mainly relate to the Sorek 2 project, which is under construction.

As at the approval date of the report, the said mission did not have a significant impact on the results of the operationsin Israel, and in the Company’s estimation, if there is no rekindling of the fighting the
timetables for the expected resumption of full activities of the said industrial customer will be maintained and the suppliers and contractors from outside of Israel will return and shipments of equipment for
performance of work in Israel will resume. The said mission is not expected to have a material impact on the activitiesin Israel®.

It is noted that as a group operating in Israel, the said rekindling of the fighting, expansion of the scope of the combat and/or a worsening of the defense situation in Israel could unfavorably affect its
activities, operating results and liquidity, including due to impacts, as stated, on the Group’s suppliers (such as maintenance contractors, gas suppliers and construction contractors) and significant customers
and/or macro-economic factors and the capital market. The said impacts could apply to both the level of the Company’s projects in Israel (maintenance of the active projects and construction work on the
projectsthat have not yet started their activities) and the level of the Company’s business activities. For additional details— see Sections 6.1.1 of Part A of the Periodic Report for 2024.

3 The Company’s estimates with respect to the impacts of the Nation as a Lioness Mission and return to routine activities constitutes “ forward-looking” information as it is defined in the Securities Law, regarding

which thereisno certainty it will berealized. Ultimately, delaysin return to routine activities of suppliers, equipment shipmentsand arrival of work teamsto Israel (for whatever reason) and return to routine activities
of the Company’s customer could have a material negativeimpact on the Company, cause delaysin execution of projectsand/or involve additional costs.
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Main Developmentsin the Business Environment (Cont.)

31

C.

General (Cont.)

Changes in government policies (including with respect to tariffs) and e of the One Big Beautiful Bill in the U.S. — further to that stated in Section 3.1C of the Report of the Board of Directors for 2024,
the policy changes against the background of entry into office of the Trump administration have created and are continuing to create uncertainty along with opportunitiesin the energy sector inthe U.S.

Since his entry into the position in January 2025, President Trump has issued executive orders promoting the production of fossil fuels, including with respect to natural gas and LNG and laws have been
passed and Executive Orders or directives could be issued for reduction of government support in the area of renewable energies, among other things, as detailed below and in Section 8.1.40 of Part A of the
Periodic Report for 2024.

Furthermore, as at the date of the report, President Trump has imposed tariffs (some of which have been updated and are expected to continue to be updated | ater on) on import of equipment and raw materials
(including, steel and solar panels) into the U.S., and is carrying on negotiations with respect to new trade agreements with foreign countries, in such a manner that at the present time there is uncertainty
regarding the full extent of the impacts of the said orders or new trade agreements on the cost of the equipment for the projects. It is noted that the said update of the Customs’ duty could affect the equipment
costs (both in the areas of renewable-energy and natural-gas) and trigger disruptionsin the supply chain and, ultimately, lead to an increase in the construction or maintenance costs of projects.

On July 4, 2025, a comprehensive federal law known as the “ One Big Beautiful Bill” (hereinafter in this Section —“the Law”) was passed into law, which includes, among other things, legislative changesin all
that relating to the set of federal tax benefits, which are mainly relevant to the renewable energy activities of the CPV Group inthe U.S.

In brief and as relevant, pursuant to the provisions of the Law and the “safe harbor” rules (lenient threshold conditions), renewable energy projects (sun and wind) will be required to start the construction (as
this term will be defined by the U.S. Treasury Department, as detailed below) no later than July 4, 2026 (12 months from the approval date of the Law) and to complete it no later than the end of 4 years from
then or if their construction starts after July 4, 2026 to complete it no later than the end of 2027 — this being in order to comply with the conditions for receipt of the tax benefits (ITC and PTC). The benefits of
entitled projects could range between 30% and 50% of the cost of the project.

In addition, the Law provides new rules for a Foreign Entity of Concern (FEOC), which prevent receipt of tax benefits for projects that acquire equipment or operate under a financial structure that provides
“effective control” to parties in the countries defined in the Law (China, North Korea, Russia and Iran). These restrictions do not apply to projects the construction of which starts before the end of 2025. The
Law restricts the possibility of transferring the credit to athird party (transferability) if the receiving party is considered an FEOC.

4 That stated in this Section above constitutes “ forward-looking” information, asit is defined in the Securities Law, which is based solely on the Company's estimates as at the approval date of the report, which are

subject to uncertainty and changes that are not under the Company’s control. The policies (present or additional) of the U.S. government could have a negative impact on advancement and/or benefits with respect to
renewable energy projects (particularly, renewable energies) and the costs of equipment, services and shipping for the projects and power plantsin the U.S. In addition, such changes could have macro impacts on the
Company’sactivity markets.
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Main Developmentsin the Business Environment (Cont.)

31

C.

General (Cont.)
(Cont.)

Additionally, the Law increased the value of the tax benefit under Section Q45 for re-use of carbon for purposes of increasing the production of crude oil or another generation process (“enhanced oil
recovery”), from $65 to $85 per ton and left unchanged (at $85 per ton) the tax benefits for carbon dioxide that is separated out (for further details in connection with the benefits under the IRA Law — see
Section 8.10 of Part A of the Periodic Report for 2024).

Also, the Law restores the possibility of deducting as an expense the full cost of the investment in qualifying assets, as they are defined in the Law, as a depreciation expense in respect of assets acquired or
placed into service after January 19, 2025.

Further to that stated above with reference to the entitlement to tax benefits for renewable energies pursuant to the Law, on July 7, 2025, an Executive Order was published instructing the U.S. Treasury
Department to examine and publish within 45 days updated and possibly stricter directives with respect to the definition of “commencement of construction” in all that relating to the Law and application of
the safe harbor rules for projects the start of their construction is expected to take place up to July 4, 2026. As detailed above, such that projects would be considered “under construction” only if construction
has already been completed of asignificant part (asit will be defined) of the project and will be subject to stricter conditions.

As at the approval date of the report, the CPV Group is continuing to monitor the changes being advanced by the Trump Administration, including with respect to updated directives of the U.S. Treasury
Department that are expected to be published up to August 18, 2025, and to examine their impacts. For additional details— see Sections 8.1.3.1 and 8.1.40 of Part A of the Periodic Report for 2024.

In the estimation of the CPV Group, as at the approval date of the report: (A) regarding the activities of the CPV Group in the natural gas area, including future potential for addition of carbon capture, the said
directives should have a positive impact on the general sentiment, the business environment and the investment feasibility of the investments, among other things against the background of the improvement
in the tax benefits under Section Q45, as detailed above; (B) regarding the activities of the CPV Group in the renewable energies area, the Law and the said directives are not expected to have a negative impact
on its active projects, its projects under construction and some of its projects in the advanced development stage that should be entitled to tax benefits under the new legislation. Concerning some of the
projectsin the advanced devel opment stage and projectsin theinitial development stage that will not be entitled to tax benefits under the new legislation, in the estimation of the CPV Group as at the approval
date of the report, continuing demand for electricity from renewable energy should support an increase in the electricity prices along with a possible decline in the equipment prices and possible changes in
government policies, could fully or partly compensate for the impact of cancellation of the tax benefits and, thus, reduce the impact of the Law on the economic worthwhileness of the said projects.
Nonetheless, there could be delays in the development of projectsin such a manner that the Law could have an unfavorable impact on the projected start dates of the construction®.

5 That stated above regarding the absence of a negative impact of the new legislation on the list of projectsin the advanced development stage, and relating to the demand for renewable energies and an increasein prices

(and scope), a declinein the equipment prices and/or reduction of the impacts of the Law on renewable ener gy projects, constitutes “ forward-looking” information asit is defined in the Securities L aw, which is based
on the estimates of the CPV Group as at the approval date of the report and on an assumption regarding high demand for renewable energies on the part of significant consumers, and regarding which there is no
certainty they will berealized or the manner of their realization. Asat the approval date of the report, the manner of the impact of the new legislation on the renewable energy sector in the U.S. has not yet been fully
clarified and understood at this stage. Therefore, as part of the process of internalizing the legislation (including updates, if any, or changesin other regulations) there could be changesin the sector the results of
which will be different than the said estimates, including changes that could have a significant negative impact on the activities, including on projects of the CPV Group in the area. As at the approval date of thereport,
the estimates described with reference to the impacts of the legisiation on the CPV Group are not final and the CPV Group is continuing to examine these impacts. Accordingly, the said estimates are subject to
changes (including due to specific circumstances of the projectson thelist of the awaiting proj ects of the CPV Group).
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D. Update of the electricity tariffs — in January 2025, a decision of the Electricity Authority entered into effect regarding update of the tariff for 2025 for consumers of electricity from the Electric Company.
Pursuant to the decision, the weighted-average generation component was updated to 29.39 agurot per kilowatt hour — a decline of about 2.2% in the weighted-average generation component with reference to
the generation component in effect at the end of 2024, this being mainly as aresult of adecrease in the Electric Company’s generation cost due to areduction in the use of coal and a forecasted declinein the
Electric Company's natural-gas price. |n addition, there was a non-recurring recognition of surplus receipts from sale of the Eshkol power plant, which led to areduction in the generation component.

It is noted that the results of the Group's activities in Israel are materially impacted by changes in the electricity generation component tariff, in such a manner that an increase in the electricity generation
component has a positive impact on the Group's results, and vice-versa®.

Set forth below is data regarding the annual weighted-average generation component (the prices are denominated in agurot per kilowatt hours):

Period 2025 2024 Change

January—June average 29.39 30.12 (24)%
April-June average 29.39 30.07 (22%

E. Update of the decision regarding regulation of conventional generation units — further to that stated in Section 7.3.4 of Part A of the Periodic Report for 2024, on March 26, 2025, the Electricity Authority
published a decision — “Update of the Decision regarding Regulation of Conventional Generation Units” (“the Decision”). As part of the Decision, the Electricity Authority increased the quota to four
additional generation units and extended the validity of the decision up to the end of June 2027. The availability tariff determined runs from 3.05 agurot to 3.31 agurot based on the date of the financial closing.
In addition, an incentive of 0.5 agurot was provided for the first unit that reaches afinancial closing — this being only for units located in the northern part of Gush Dan (central Israel), aswell as an incentive of
0.75% of the availability tariff for every month of acceleration of the commercial operation prior to December 31, 2029. It is noted that the Company is taking action such that the Hadera 2 project will operate
(subject to its construction and completion) under thisregulation, as detailed in Section 6A(2) below.

6 That stated regarding the impact of changes in the generation component on the Company’s results, is subject to changes, among other things, as a result of determination of the periodic generation component and/or
the manner of its application between the hourly demand hours' brackets, operational factors and/or existence of one or more of the risk factors to which the Company is exposed, as stated in Section 19.2 of Part A of the
Periodic Report for 2024. For additional details regarding the generation component — see section 7.2.3 of Part A of the Periodic Report for 2024.
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Requlation for undertakings in transactions for sale of availability in high-voltage solar generation facilities with integrated storage — further to the hearing described in Section 7.3.5 of Part A of the Periodic
Report for 2024, on May 20, 2025, the Electricity Authority published a decision regarding a bilateral regulation for generation and storage facilities connected to or integrated in the transmission network. The
regulation will apply from January 1, 2026 to renewable energy generation facilities with integrated storage (it was provided that the facility must with a storage capacity to installed generation capacity ratio
that does not exceed 7), which will receive tariff approval up to June 1, 2027 or for aquota of up to 2,000 megawatts.

Pursuant to the decision, the possibility was given to renewable energy generation facilitiesincluding integrate storage to sign availability transactions with virtual suppliers. The capacity transaction will give
the supplier the right to acquire energy every hour at the half-hour “SMP" market price up to the amount of the capacity certificate the supplier acquired from the generator. The availability stated in the
capacity certificate will be determined in accordance with the adjustment coefficient (capacity credit). The adjustment coefficient for a renewable energy facility with integrated storage of 4 and 5 hours of
unloading, will receive tariff approval as part of the initial quota of the regulation at the rate of 60% and 67%, respectively, up to 2036. A storage facility, as stated, will operate in the energy market based on
the central loading method. A generator, except for an independent storage generator that does not allocate all the capacity stated in its capacity certificate will be entitled to request from the System Operator
to receive a capacity tariff of NIS 0.0175 divided by the adjustment coefficient provided to the generator, unlinked, in respect of the capacity not allocated the supplier, provided the generator will not be able
to allocate this capacity to a private supplier during 12 months. It is noted that the Ramat Beka project, which is in the advanced development stage, is expected to operate under this regulation (subject to its
completion and operation). As part of the decision, the Electricity Authority also provided a quota for independent storage facilities and facilities for restoration of waste.

Hearing regarding integration of existing private conventional generators connected to the transmission network in the bilateral market regulation — on June 26, 2025, the Electricity Authority published a
hearing that proposes regulating the rules for integration of existing private conventional generators that are connected to the transmission network, as part of the bilateral regulation that was determined as
part of Decision 71101 (a decision regarding a bilateral regulation for generation and storage facilities connected to or integrated in the transmission network, as detailed in Section F. above). The hearing
provides that the regulation will apply to generators that own conventional generation units for which an availability tariff has been provided based on the tariffs table 6.5 1-A, and that are not permitted to
designate capacity or to sell energy to a private supplier or to ayard consumer based on the tariffs table 6.5 1-B (power plants that were sold as part of the reform of Israel Electric Company and the Etgal and
Zomet power plants that were constructed under Regulation 914).

Pursuant to the hearing, the relevant generators will be given the right to issue availability certificates, in a scope that will not deviate from 92% of the plant’s capacity, to suppliers that will acquire energy for
their customers from the System Operator at SMP prices without capacity payments — this being up to December 31, 2029, and after this date the Electricity Authority will adjust the coefficient in accordance
with the situation in the market. During the next two years, 4-8 competitive processes are expected to be held in the scope of 2,000-3,000 megawatts, where in every process a uniform transition tariff will be
determined that will be paid by all the generators to the System Operator, for every kilowatt that will be transferred to the regulation.
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As part of every competitive process, the Electricity Authority will determine aminimum transition tariff that will not be published to the public, which will be determined prior to the date of submission of the
bids. In addition, it will be possible to submit bids for a capacity of not less than 50 megawatts and the total capacity that will be allotted to any one player may not exceed half of the quota.

Generators will be able to return to the original regulation at the end of 12 months from the date of transfer of the capacity, subject to advance notice of 30 days. The Electricity Authority might determine that
agenerator that returned capacity to its original arrangement starting from January 1, 2030, will be entitled to availability paymentsthat are lower than its original availability payments.

Subject to afinal decision, the Regulation is expected to enter into effect in January 2026 after completion of the first competitive process having a scope of 350 megawatts.

It is noted that the Zomet power plant, which operates under Regulation 914 (as detailed in Sections 7.3.3.2 and 7.13 of Part A of the Periodic Report for 2024) is permitted to operate under this Regulation (to
the extent it isfinally recorded in adecision and subject to final regulations), where based on the hearing, Zomet's original capacity tariff will remain unchanged.

It is emphasized, that as at the approval date of the report, the aforementioned proposed regulation is not final and is subject to changes and compl etion of the decision processes in respect thereto. As at the
approval date of the report, depending on the final arrangements that will be determined, if determined, Zomet will examine its possibilities under the said Regulation.

In the Company’s estimation, as at the approval date of the report, the above-mentioned hearing (if recorded in a decision and subject to the final arrangements) could have a positive impact on Zomet in a
case where it chooses to operate under this Regulation, since an operating format is involved that does not exist in the present Regulation applicable to Zomet, as stated’. Nonetheless, the planned
competitive processes in asignificant scope, as stated above, are expected to increase the competition in the supply sector for the Company in the area of its activities.

7 The Company’s estimates with reference to the impact of the hearing is “forward-looking” information as it is defined in the Securities Law, which is based on the Company’s initial estimates regarding the

arrangements included in the hearing, the realization of which is uncertain. Ultimately, the impacts could be different, among other things, as a result of the market conditions, results of competitive processes,
regulatory changes/factors that impact the electricity market and/or the final arrangements that will be determined, to the extent they actually enter into effect, which are not dependent on the Company. It is also
clarified that a decision has not yet been made regarding the transition of Zomet to an operating format under the Regulation, as stated, which is subject to, among other things, examination of thefinal conditionsof the
arrangement (should it actually enter into effect), the market conditionsand the Company’sdecision based on itsdiscretion.
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Decision regarding determination of the value of the land of the Eshkol site — assessment of the Electricity Authority — as part of the decision, it was determined that the value of the land of the Eshkol site that
will be recognized by Israel Electric Company in the framework of sale of the site will be NIS 1,740 million. As part of update of the electricity tariff for 2025, the amount of NIS 508 million was recognized by the
Electricity Authority. Recognition of the rest of the amount, totaling NIS 1,232 million, plus interest and linkage differences, will be spread out by Israel Electric Company in the framework of the updated tariff
over the next 3 years.

Hearing for examination of alternatives regarding the manner and scope of preserving Units 1-4 on the Orot Rabin site — based on the principles of the energy policies from 2021, it was determined that
Units 1-4 in the Orot Rabin power plant will be preserved up to the end of 2025 in order to maintain the reliability and uninterrupted supply of the electricity in times of emergency. The Minister of Energy and
Infrastructures (“the Minister of Energy”) requested to examine the continued preservation and activity of the coal-powered units in a case of alack of natural gas. The Electricity Authority examined two
preservation formats — cold and hot — and compared between them and a closing down alternative, while analyzing costs, benefits and risks. It was found that even though the operating and environmental
costs are higher, hot preservation permits a quicker response in times of emergency and saves up to NIS 4 billion per day in avoidance of power outages. Therefore, the Electricity Authority decided to
preserve the units in the not preservation format starting from January 1, 2026 and for a period of three years only, while advancing additional back-up solutions for the energy sector in anticipation of closing
down the units at the end of the period.

Continued increase of activitiesin the market for supply to household customers and small businesses — further to that stated in Section 7.6.5 of Part A of the Periodic Report for 2024, as part of diversification
of the mix of the customers of OPC Israel and further to the undertaking with Partner Communications Ltd. in 2024, in the period of the report an agreement was signed with an additional large retail company.

For additional details regarding developments of the Group's activitiesin Israel — see Section 6 below.
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The results of the activities of the CPV Group are impacted to a significant extent by the electricity prices in effect in the areas in which the Group’s power plants operate. The main factors impacting the
electricity prices are demand for electricity, available generation capacity (supply) and the natural gas price in the areain which the power plant operates.

With respect to the “energy transition” activity, in general, the natural gas price is significant in determination of the price of the electricity in most of the regionsin which the power plants of the CPV Group
operate that are powered by natural gas. For the most part, in the existing production mix, over time, to the extent the natural-gas prices are higher, the marginal energy prices will also be higher, and will have a
positive impact on the energy margins of the CPV Group due to the high efficiency of the power plants it owns compared with other power plants operating in the relevant activity markets (the impact could be
different between the projects taking into account their characteristics and the area (region) in which they are located)®.

Electricity prices

The following table summarizes the average electricity pricesin each of the regionsin which the power plantsin the area of energy transition activities of the CPV Group are active (the prices are denominated
in dollars per megawatt hour)*:

For the For the
Six Months Ended Three Months Ended
Region June 30 June 30
(Power Plant) 2025 2024 Change 2025 2024 Change

PJM West (Shore, Maryland) 48.09 3172 52% 4235 30.83 3%
New York Zone G (Valley) 64.75 34.43 88% 40.93 28.64 43%
Mass Hub (Towantic) 71.56 36.60 96% 40.01 29.28 3%
PJM AEP Dayton (Fairview) 44.22 29.10 52% 4058 28.63 42%
PJM ComEd (Three Rivers) 3316 24.29 3% 3110 2242 39%
ERCOT West Hub (Basin Ranch)** 3142 30.88 2% 3160 3123 1%

* Based on Day-Ahead prices as published by the relevant 1SO.
** Asat the approval date of the report, afinal investment decision with respect to the Basin Ranch project had not yet been made and its construction had not yet started.
It is noted that the actual electricity prices of the power plants of the CPV Group could be higher or lower than the regional price shown in the above table due to the existence of a Power Basis (the difference

between the power plant’s specific electricity price and the regional price). The Power Basis is a function of transmission constraints, local cost of electricity generation, local demand for electricity, lossesin
the transmission lines and additional factors. For details regarding the Power Basis— see Section 3.3K of the Report of the Board of Directors for 2024.

8 That stated constitutes merely a general estimate that could be subject to changes due to projects characteristics or factors and events that are not under the control of the CPV Group.

16




3.

OPC Energy Ltd.
Report of the Board of Directors

Main Developmentsin the Business Environment (Cont.)

3.3

K.

Activitiesin the U.S. (Cont.)

Electricity and natural gas prices (Cont.)

Electricity prices (Cont.)

In the period of the report and in the second quarter of 2025, there was a significant increase in the electricity prices compared with the corresponding periods last year, which in the estimation of the CPV
Group derives mainly from an increase in the natural-gas prices against the background lower-than-average temperatures in the first quarter of 2025 along with higher-than-average temperatures in the second

quarter of 2025 in the areas in which the power plants of the CPV Group are located.

Natural gas prices

Set forth below are the average natural gas pricesin each of the main markets in which the power plants of the CPV Group operate (the prices are denominated in dollars per MM Btu)*:

For the six months ended For thethree months ended
Region June 30 June 30
(Power Plant) 2025 2024 Change 2025 2024 Change
Texas Eastern M-3 (Shore, Valley — 70%) 443 221 101% 247 153 61%
Transco Zone 5 North (Maryland) 4.37 294 49% 2.62 227 15%
Dominion South Pt (Valley — 30%) 3.02 1.66 82% 232 145 60%
Algonquin City Gate (Towantic) 732 297 147% 2.86 168 70%
Texas Eastern M-2 (Fairview)** 3.08 172 79% 2.35 142 66%
Chicago City Gate (Three Rivers) 343 2.25 52% 2.86 1.65 73%
Waha (Basin Ranch)*** 142 0.28 407% 1.02 (0.59) 273%

* Source: The Day-Ahead prices at gas Midpoints as reported in Platt’s Gas Daily. It is clarified that the actual gas prices of the power plants of the CPV Group could be significantly different.
** Commencing from the third quarter of 2025, Fairview will start acquiring natural gasthat is priced based on the Texas Eastern M-3 transmission region. For additional details— see Appendix A below.
*** Asat the approval date of the report, afinal investment decision with respect to the Basin Ranch project had not yet been made and its construction had not yet started.

In the estimation of the CPV Group, the significant increase in the natural gas pricesin the period of the report and in the second quarter of 2025, compared with the corresponding periods last year, is mainly
due to the weather conditions described above, which led to asignificant risein demand for natural gas and an increase in the price in the regions in which the power plants of the CPV Group operate.

Regarding the distribution region for natural gasin Waha Texas, which is expected to serve as the supply source for the Basin Ranch project, is characterized by variable levels of production of natural gas as

a function of the desired levels of production of the crude oil by the producers, which are impacted by the competitive environment in the fuel market (the natural gas constitutes a by-product), and
transmission and transport limitations of natural gas from the region.

17




OPC Energy Ltd.
Report of the Board of Directors

3. Main Developmentsin the Business Environment (Cont.)

3.3  ActivitiesintheU.S. (Cont.)

K. Electricity and natural gas prices (Cont.)
Natural gas prices (Cont.)
The corresponding periods |ast year were characterized by a significant surplus supply of natural gas against the background of the scope of the fuel production and transport limitations as stated (which
were resolved in part in the period of the report due to operation of a new natural gas pipeline in the region), and low price-levels compared with the other power plants of the CPV Group respectively.
Therefore, the rate of increase of the natural gas pricesin the period of the report and in the second quarter of 2025 compared with the corresponding periods last year, when measured against the other power
plants of the CPV Group, is unusually high.

Electricity margin in the operating markets of the CPV Grou| ark Spre

Spark Spread is the difference between the price of the electricity in the relevant area (zone) and the price of the natural gas used for generation of the electricity in the relevant area (zone) (it is clarified that
RGGI isnot included in calculation of the Spark Spread but rather in the energy margin as detailed in Section 4F below).

The Spark Spread is calculated based on the following formula:
Spark Spread ($/MWh) = price of the electricity (MWh) — [the gas price (MM Btu) x thermal conversion ratio (heat rate) (MMBtu/MWh)]

Set forth below are the average Spark Spread margins for each of the main markets in which the power plants of the CPV Group are operating (the prices are denominated in dollars per megawatt/hour)*:

For the For the
Six Months Ended ThreeMonths Ended
June 30 June 30
Power Plant® 2025 2024 Change 2025 2024 Change

Shore 17.52 16.47 6% 25.31 20.27 25%
Maryland 17.94 1143 57% 2421 1517 60%
Valley 37.10 20.32 83% 24.20 18.25 33%
Towantic 23.98 17.30 39% 2142 18.36 17%
Fairview 24.20 17.92 35% 25.31 19.40 30%
ThreeRivers 10.87 9.67 12% 1251 11.70 %
Basin Ranch** 2219 29.06 (24)% 24.97 35.07 (29)%

* Based on electricity prices as shown in the above table, with assuming a thermal conversion ratio (heat rate) of 6.9 MMBtu/MWh for Maryland, Shore and Valley, and a thermal conversion ratio of 6.5
MMBtuW/MWh for Three Rivers, Fairview, Towantic and Basin Ranch. It is clarified that the actual energy margins of the power plants of the CPV Group could be significantly different due to, among other
things, the existence of Power Basis and a different breakdown in the scope of the electricity sold in the peak and off-peak hoursin CPV's power plants and that shown above (which was calculated in the
above table based on the assumption of generation in all the hours of the 24-hour period).

** Asat the approval date of the report, afinal investment decision with respect to the Basin Ranch project had not yet been made and its construction had not yet started.

9 For additional details regarding the energy margin of the CPV Group — see Section 4F below.
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In the period of the report and in the second quarter of 2025, there was a significant increase in the electricity margins (Spark Spread) in all the active power plants of the CPV Group, compared with the
corresponding periods last year, stemming mainly from arelative advantage of the said power plants compared with the market — both the natural gas prices relative to the gas indices on which the electricity
prices are based in the activity markets, as well as the heat rate coefficient and their high efficiency compared with the market (that is, to the extent the gas prices are higher the marginal energy priceswill also
be higher and will favorably impact the electricity margins of the CPV Group's power plants).

Regarding the electricity margins in the ERCOT market, they were different than the said trend of increases, due to the fact that the pricing of the electricity in the ERCOT West Hub region does not depend
directly on the pricing of the natural gasin the WAHA region, which was significantly impacted, as stated above, by the surplus supply and natural-gas transmission restrictions in the corresponding periods
last year, which contributed to the low price levels of the natural gasin WAHA in 2024.

It is noted that the hedging plans of the electricity margins in the power plants of the CPV Group that are powered by natural gas is intended to reduce the fluctuations of the CPV Group's electricity margin
resulting from changes in the natural gas and el ectricity pricesin the energy market. For details regarding hedging agreements of the electricity margin with respect to the active power plants of the CPV Group
— see Section 4F below. Regarding the Netback gas agreements and agreements for sale of electricity at a fixed price for hedging a significant part of the capacity of the Basin Ranch power plant — see
Section 6B(2), below).

For details regarding aforecast of the EOX company of electricity and natural gas prices up to the end of 2025 and for 2026—2027 — see Appendix A below.
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Tax on carbon emissions (RGGI

Regional Greenhouse Gas Initiative (RGGI) is a joint effort of the states of Connecticut, Delaware, Maine, Maryland, Massachusetts, New Hampshire, New Jersey, New York, Rhode Island and Vermont to
determine quotas and to reduce the emissions of carbon dioxide from the energy sector. The RGGI regulation requires the power plants running on fossil fuelsto hold, through public tenders or commercein a
secondary market, gas-emission quotas for purposes of offsetting emissions of carbon dioxide for every facility. Pursuant to the RGGI regulation, an independent market supervisor provides supervision of the
tenders for gas-emission quotas, as well as activities in the secondary market, in order to assure the integrity of and confidence in the market. The RGGI regulation appliesto 4 of the 6 power plants of the CPV
Group in the Energy Transition segment: Maryland, Shore, Valley and Towantic. With respect to the legal proceeding underway in Pennsylvania (the location of the Fairview power plant) in connection with
application of RGGI and the possible significance of the matter — see Section 8.1.4B of Part A of the Periodic Report for 2024.

Set forth below is a summary of the prices of the gas-emission quotas (carbon emission tax) from the RGGI tenders. In general, the tenders take place four times a year, in March, June, September and
December.

Averagefor the

Averagefor the

Six Months Ended ThreeMonths Ended
June 30 June 30
2025 2024 Change 2025 2024 Change
Price of carbon emission tax in the RGGI
tenders ($ per short ton / 2,000 pounds)* 19.91 15.44 29% 19.76 16.00 24%
Cost of the carbon emission tax (in terms
of gas cost) ($ per MMBtu)** 119 0.92 29% 118 0.95 24%

*

The prices of the carbon emissions tax are presented under the assumption that the price of the tender that is held prior to a certain quarter represents the price of the carbon emissions tax for the
subsequent quarter. For example, the tender held in December 2024 will represent the price for the first quarter of 2025. It is noted that the actual price of the carbon emissions tax could be different than the
tender prices asaresult of transactions made in the secondary market.

** The cost of the carbon emissions tax (in terms of gas cost) is calculated under the assumption of emissions of carbon dioxide with areference (ratio) of 119 Ibs/MMBtu. It is noted that the actual carbon
dioxide emissions ratio varies between the different power plants, and in the estimation of the CPV Group aratio of 119 Ibs/MMBtu is arepresentative ratio for power plants running on natural gas.

In the period of the report and in the second quarter of 2025 compared with the corresponding periods last year, there was a significant increase in prices of the carbon emissions tax, which in the estimation of
the CPV Group was mostly impacted by an increase in demand of institutional entities for purposes of commercial and hedging activities, and release of all the gas emission quotas from the cost containment
reservein thefirst quarter of 2024.

It is noted that release of quotas with respect to emission of gas from areservoir that acted to moderate costs in the first quarter of 2025 did not have a significant impact on prices of carbon emissionsin the

tender that was held in June 2025.
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Capacity is acomponent that is paid by regulatory bodies that manage demand and |oads (system operators) to electricity generators, with respect to their ability to generate energy at the required times for
purposes of reliability of the system. This revenue component is an additional component, separate and apart from the component based on the energy prices (which is paid in respect of sale of the electricity).
Definition of the capacity component, as stated, including entitlement to revenue for seeing to availability of the electricity, including provisions regarding bonus or penalty payments, are governed by the
tariffs determined by the SO of every market. Accordingly, NY-1SO, PIM and ISO-NE publish mandatory public auctions for determination of the capacity tariffs. It is noted that, in the nature of things, an
increase in the capacity prices favorably impacts CPV's results, and vice-versa. The extent of the impact on the overall results changes as a function of the energy margins, which is the most significant
component of the gross profit (margin for generation of the electricity and the sale thereof) — this being taking into account that the weight of the capacity component is usually lower than the weight of the
energy margin component. In the ERCOT market (in Texas) there is no mechanism for capacity payments to power plants compared with the NY1SO, PIM and ISO-NE markets. For additional details regarding
ERCOT — see Section N. below.

PIM market
In the PIM market, the capacity payments vary between the market's sub-regions, as a function of local supply and demand and transmission capabilities.

Set forth below are the capacity tariffsin the sub-regionsthat are relevant to the CPV Group's power plants and in the general market (the prices are denominated in dollars per megawatt per day).

PIM RTO 329.17 269.92 28.92 3413
PJM COMED ThreeRivers 329.17 269.92 28.92 3413
PIM MAAC Fairview, Maryland, Maple Hill 329.17 269.92 49.49 49.49
PIM EMAAC Shore 329.17 269.92 54.95 49.49

Source: PIM

10The Three Rivers power plant, which commenced commercial operation in July 2023, is entitled to capacity payments, from this date.
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Capacity revenues (Cont.)

Results of capacity auctions in the PIM market for the period from June 2025 through May 2027

In July 2024, PIM published the results of auctions on capacity prices for the period from June 2025 through May 2026.

The significant increase in the capacity tariff in the auction, as shown in the above table, relates to, among other things, the forecast of an increase in demand, an increase in the reserves required and a decline
in the total supply as aresult of requirements and a change in the manner of calculating capacities and load capability of the generation sources by PIM. The change in the manner of calculating availability
capacities of the power plants caused a decrease in the availability capacity that is provided for sale in most of the power plants operating in the PIM market. The impact of the said change on the natural-gas
power plants, including those of the CPV Group operating in the energy transition area, is adeclinein the availability capacity provided for sale from about 96% to about 79%.

In the estimation of the CPV Group, as aresult of the increase in the capacity tariff, the addition to its revenues from capacity from all its power plants, as at the approval date of the report, in the PIM market
for the period from June 2025 through May 2026 compared with the period from June 2024 through May 2025 is estimated at about $98 million'™.

In September 2024, complaints were filed with the FERC in order to make certain changes in the upcoming capacity auctionsin the PIM market. In response, PIM proposed a postponement of the auction that
was originally scheduled for December 2024 by about six monthsin order to permit the making of changes to the rules of the auctions.

In February 2025, the FERC approved proposals of PIM for changes in the framework of the capacity market, which are aimed at reducing the pricing fluctuations between the auctions. The amendments
include: (A) continued use of gas turbines as a representative index for the demand curve; (B) inclusion of RMR (reliability must run) units— the planned sources for scrap remain for purposes of assurance of
reliability in the auctions in the capacity market as an alternative source of supply; (C) determination of a uniform penalty rate for inferior performances for all the generation sources; (D) increase of the
flexibility regarding submission of bids; and (E) cancellation of the automatic exemptions from the bid requirement for certain types of sources.

In April 2025, FERC approved determination of maximum and minimum price ceilings (collar) of $329 per MW/day and $177 per MW/day, respectively, for the next two capacity auctions, subject to minor
adjustments.

1

That stated in this Section regarding the estimation of the CPV Group constitutes “ forward-looking” information as it is defined in the Securities Law, with respect to which there is no certainty it will
materialize. Ultimately, the revenues of the CPV Group from availability could be different (even significantly) asaresult of, among other things, regulatory changes (including appeal or other processesin the
PJM market or relating to other authorities), operating factors, changesin the business environment and/or existence of one or moreof therisk factorsthe CPV Group isexposed to.
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Activitiesin the U.S. (Cont.)

Capacity revenues (Cont.)

Results of capacity auctionsin the PJIM market for the period from June 2025 through May 2027 (Cont.)

In July 2025, PIM published the results of capacity price offers for the period June 2026 and up to May 2027 where the price was determined based on the maximum price of $329.17 per MW/day, which reflects
an increase of about 22% compared with the capacity price in the prior auction for the 2025/2026 period. According to PIM’s publications, the theoretical price derived from the results of the tender, with no
maximum ceiling, which as stated was set in the tender, would have been $388.57 per megawatt/day. In addition, the capacity coefficient for the power plants was updated, resulting in a reduction in the
available capacity provided for sale by the CPV Group's natural gas-fired power plants— from approximately 79% to around 74%.

In the estimation of the CPV Group, asaresult of theincrease in the capacity tariff, the addition to its capacity revenues from all the power plantsit holds as at the approval date of the report in the PIM market
for the period from June 2026 and up to May 2027, compared with the period from June 2025 up to May 2026, is estimated at about $18 million.

Subject to additional changesin timetables, if any, as at the approval date of the report, the next capacity auction of PIM for the 2027/2028 capacity year is planned for December 2025.

NYISO market

Similar to the PIM market, in the NY SO market capacity payments are made in the framework of a central mechanism for acquisition of capacity. In the NY SO market, there are anumber of submarkets, wherein
there could be various capacity demands as a function of local supply and demand and transmission capability. NY SO makes seasonal auctions every spring for the upcoming summer (the months of May
through October) and in the fall for the upcoming winter (the months of November through April). In addition, there are supplemental monthly auctions for the balance of the capacity not sold in the seasonal

auctions. The power plants are permitted to assure the capacity tariffsin the seasonal auction, the monthly auction or through bilateral sales.

Set forth below are the capacity prices determined in the seasonal auctionsin the NY SO market (the prices are denominated in dollars per megawatt per day):

NYISO
Rest of the Market - 153.26 66.30 168.91
Lower Hudson Valley Valley 153.26 66.30 168.91

Source: NY SO — the Company’s processing in order to convert from dollars for kilowatt per month to dollars for megawatt per day.

It is noted that the Valley power plant islocated in Area G (Lower Hudson Valley) and the actual capacity prices for the Valley power plants are impacted by the seasonal auctions, the monthly auctions and
the SPOT prices, with variable capacity prices every month, aswell as bilateral agreementswith energy suppliersin the market.
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Capacity revenues (Cont.)

1SO-NE market

The Towantic power plant, which operates in this market, participated for the first time in a capacity auction for 2018-2019 at a price of $313.97 MW/day and determination of the tariff for seven yearsin
respect of 725 megawatts linked to the Handy-Whitman Price Index, which will apply up to May 2025.

Similar to the PIM market, in the ISO-NE market capacity payments are made as part of a central mechanism for acquisition of capacity. In the ISO-NE market, there are a number of submarkets, in which there
should be capacity requirements that differ as a function of local supply and demand and transport capacity. | SO-NE executes forward auctions for a period of one year, commencing from June 1, three years
from the year of the auction. In addition, there are supplementary monthly and annual auctions for the balance of the capacity not sold in the forward auctions. The power plants are permitted to guarantee the
capacity paymentsin the forward auctions, the supplementary auctions or through bilateral sales.

It is noted that the ISO-NE market isin the midst of acomprehensive reform process with respect to the structure of the capacity market. Pursuant to the new format, atransition will be made from the model of
atender three years in advance, similar to that used in the PIM market, to a “ prompt auction” model, which is based on a seasonal distribution — summer and winter — in accordance with the NY1SO model.
During the transition period, the FERC approved suspension of holding the three-year tenders, up to implementation of the structural change. The planned date for entry of the new model into effect is April
2028, for the capacity supply period between June 2028 and May 2029.

Set forth below are the capacity payments determined in the sub-regions that are relevant to the Towantic power plant (the prices are denominated in dollars per megawatt per day):

1SO-NE
Rest of the Market

Towantic 117.70 85.15 85.15

Source: NE-1SO — the Company’s processing in order to convert from dollars for kilowatt per month to dollars for megawatt per day.

It is noted that the actual capacity prices for the Towantic power plant are impacted by forward auctions, supplementary annual auctions, monthly auctions with capacity prices that change every month and
bilateral agreements with energy suppliersin the market.

Additional information regarding the ERCOT market in Texas (Basin Ranch project)

Further to that stated in Section 6B2(2) of the Report of the Board of Directors for 2024 and the Immediate Report published on June 9, 2025 (Reference No.: 2025-01-041243) relating to the Basin Ranch project
in Texas, set forth below is additional information regarding the activity market in which the project is expected to operate (for further details regarding the project — see Section 6B(2) below):
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Activitiesin the U.S. (Cont.)

Additional information regarding the ERCOT market in Texas (Basin Ranch project) (Cont.)

ERCOT manages the transmission of the electricity for more than 27 million consumers in the State of Texas, which constitutes about 90% of the consumption of electricity in Texas. ERCOT operates as an
independent system operator (1SO) and isresponsible for the reliability of the electricity grid and operation of the competitive wholesale electricity market.

ERCOT is singular in that it operates solely within the borders of Texas, under local Texas regulation (PUCT), and is not subject to the Federal Energy Regulatory Commission (FERC). In general, ERCOT
operates independently from electricity transmission systemsin west and east Texas.

ERCOT has a competitive wholesale electricity market, which includes a Day-Ahead market and a Real-Time market for sale of electricity and accompanying services. Nonetheless, there is no market
mechanism covering capacity payments to power plants, in contrast with the marketsin PIM, NY SO and | SO-NE.

As at the approval date of the report, in the ERCOT electricity market there has been significant growth and continuing demand — this being due to, among other things, an rapid increase in the population of
Texas, expansion of theindustrial activities, and an increase in the demand for electricity from energy-intensive segments, such as, data centers, the oil and gas industry and mining of cryptographic coins.

In the recent years, the maximum demand for electricity in the ERCOT system reached new record highs, and the forecasts published by ERCOT indicate an average annual growth rate of 13.6% in the demand
for energy up to 2031%2,

It is noted that the ERCOT market is characterized by relatively high fluctuations in prices compared with the other markets in which the CPV Group operates, and it does not include, as stated above,
guaranteed payments for capacity.

12 Source: Report “ Capacity, Demand and Reserves (CDR) in ERCOT Region, 2026-2030", dated May 16, 2025.
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The Group's activitiesin Israel and the United States are subject to seasonal fluctuations.

In Israel, the TAOZ tariffs are supervised (controlled) and published by the Electricity Authority. Generally, the electricity tariffsin Israel in the summer and the winter are higher than those in the transition seasons.

It is noted that acquisition of the gas, which constitutes the main cost in this activity area, is not impacted by seasonality of the TAOZ (or the demand hours’ brackets).

In the United States, the electricity tariffs are not supervised (controlled) and are impacted by the demand for electricity, which is generally high in periods in which the weather is cold or hot compared with the
average (generally in the summer and the winter seasons) and they are materially impacted by the natural gas prices, which are usually higher in the winter compared with the annual average and depending on the
weather. In addition, in connection with renewable energy projects, in wind projects the wind speeds tend to be higher in the winter and lower in the summer, whereas in solar projects the radiation from the sun
tends to be higher in the spring and summer months and lower in the fall and winter months.

A. Statement of income

For the Six Months Ended

Section June 30
*2025 2024

Revenues from sales and provision of services (1) 1,361 1311
Cost of salesand provision of services (without depreciation and amortization) (2) (1,040 (911)
Depreciation and amortization (121) (155)
Grossprofit 200 245
Sharein earnings of associated companies 212 86
Compensation for loss of income - 26
Administrative and general expenses (148) (119)
Business development expenses (6) (22)
Other expenses, net (16) (52)
Operating income 242 164
Financing expenses, net (119) (149)
Income befor e taxes on income 123 15
Taxes on income expenses (26) (27)
Net income (loss) for the period** 97 (12)
Attributable to:

The Company’s shareholders 71 2
Holders of non-controlling interests 26 (14)

*  Commencing from November 2024, as a result of loss of discontinuance of consolidation of CPV Renewable and transition to the equity method of accounting, the Company has discontinued consolidation in
the consolidated financial statements of the results of the renewable energy segment in the U.S.

** For an analysis of the change in the net income and a definition and analysis of the change in the adjusted net income — see Section 4G below.
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A. Statement of income (Cont.)
(1) Changesin revenues:

Revenues

Revenuesin Israel
Revenues from sale of energy to private customers

Revenues from sale of energy to the System Operator and to other suppliers
Revenuesin respect of capacity payments
Revenues from sale of energy at cogeneration tariff

Revenues from sale of steam
Other revenues

Total revenuesfrom sale of energy and othersin Israel (without infrastructure
services)
Revenues from private customers in respect of infrastructure services

Total revenuesin | srael

RevenuesintheU.S.
Revenues from sale of electricity from renewable energy

Revenues from sale of electricity (retail) activities and others
Total revenuesin the U.S.

Total revenues

For the
Six Months
Ended
June 30
2025 2024
559 605
104 96
70 88
49 25
31 30
- 23
813 867
262 207
1,075 1,074
- 125
286 112
286 237
1,361 1,311

27

Board's Explanations

A decrease, in the amount of about NIS 27 million, stemming from a decline in the
consumption of customers compared with the corresponding quarter last year,
mainly in light of the “Nation as a Lioness” mission and a decline, of about NIS 18
million, stemming from a decrease in the tariff for the generation component
compared with the corresponding period last year.

Most of the decrease stems from a decline in the availability of the Zomet power
plant compared with the corresponding period last year. For additional details—see
Section 4C below.

Most of the increase stems from maintenance work at the Hadera power plant in the
corresponding period last year.

The decrease derives from discontinuance of the consolidation of Gnrgy at the end
of second quarter of 2024.

The increase stems mainly from an average increase in the tariffs, at the rate of
about 40%.

The decrease derives mainly from discontinuance of consolidation of the renewable
energies segment in November 2024, and transition to the equity method of
accounting. For additional details — see Note23E to the annua financial
statements.

Theincrease stems mainly from an increase in the scope of theretail activities.




OPC Energy Ltd.
Report of the Board of Directors

4. Analysisof theresults of operationsfor the six months ended June 30, 2025 (in millions of NI S) (Cont.)
A. Statement of income (Cont.)

(2) Changesin the cost of sales and provision of services (not including depreciation and amortization):

Cost of Salesand For the
Services Six Months Board's Explanations
Ended
June 30
2025 2024
Cost of salesin Israel
Natural gas and diesel oil 335 331
Expenses in respect of acquisition of energy Most of the decrease stems from maintenance work performed at the Rotem and
86 117 Hadera power plantsin the corresponding period last year.
Cost of transmission of gas 27 28
Salaries and related expenses 20 21
Operating expenses 58 57
Other expenses Most of the decrease stems from discontinuance of the consolidation of Gnrgy at
- 18 theend of the second quarter of 2024.
Total cost of salesin | srael without infrastructure services 526 572
Expenses in respect of infrastructure services For details — see the explanation of the change in the revenues in respect of
262 207 infrastructure services.
Total cost of salesin Israel 788 779

Cost of salesand servicesin theU.S.
Cost of salesin respect of sale of electricity from renewable energy The decrease stems from discontinuance of consolidation of the renewable energies
segment in November 2024 and transition to the equity method of accounting. For
- 42 additional details— see Note 23E to the annual financial statements.

Cost of salesin respect of sale of electricity (Retail) and others 252 90 Theincrease stems mainly from an increase in the scope of the retail activities.
Total cost of salesand provision of servicesin theU.S. 252 132
Total cost of salesand provision of services 1,040 911
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EBITDA, FFO and net cash flows after debt service

“EBITDA in the consolidated financial statements’3: net income (loss) for the period before depreciation and amortization, financing expenses or income, net, taxes on income and other income

“EBITDA after proportionate consolidation”: —“EBITDA in the consolidated financial statements” |ess the share of the income (loss) of associated companies and plus a proportionate consolidation of
the EBITDA of the associated companies based on the rate of the holdings of the CPV Group therein.

It is clarified that starting from 2024, the Company no longer includes in its financial statements the “adjusted EBITDA after proportionate consolidation” index due to immateriality and, accordingly,
irrelevance of the adjustments in respect of changesin fair value of derivative financial instruments and items not in the ordinary course of the Group's business. For the period of the report and the
corresponding period last year, these adjustments totaled an aggregate amount of about NIS 3 million and about NIS 10 million, respectively.

“FFO” (funds from operations) — with respect to active projects — cash flows from current operating activities for the period (including changes in working capital) and less investments in property,
plant and equipment and periodic maintenance costs that are not included in the operating activities and less net interest payments. With respect to the rest of the Group’s activities— cash flows from
current operating activities for the period (including changes in working capital) and less net interest payments (to the extent they do not relate to projects under construction). It is clarified that
investmentsin property, plant and equipment (under construction and/or in development) including the net interest paymentsin respect thereof, are not included in FFO.

“Net cash flows after service of project debt” — the “FFO” less/plus payment of principal in respect of financial debt and/or taking out of project debt and non-project debt (loans and/or debentures),
and after adjustments for achangein other credit from banks and a change in cash, including cash restricted for debt service and deposits (including to secure transactions hedging electricity margins).

The said indices are not recognized in accordance with International Financial Reporting Standards (IFRS) as indices for measurement of financial performances and are not intended to be considered a
replacement for grossprofit or lossand oper ating income, cash flows from operation activitiesor other termsrelating to operating performancesor liquidity indicesin accordancewith IFRS.

4.
B.
1 EBITDA indices
(expenses), net.
2.
3 ]
13

Itisclarified that the compensation for loss of incomeisincluded in EBITDA in the consolidated statements.
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B.

EBITDA, FFO and net cash flows after debt service (Cont.)

It is noted that the EBITDA indices are intended to present an approximate of the free cash flows from the Group's operating activities or to present cash available for distribution of dividends or other uses
(particularly in light of provisions of the project financing agreements for some of the Group’s power plants), since such cash may be used for debt service, capital investments, working capital and other
liabilities. Moreover, the EBITDA indices are characterized by restrictions that limit the use thereof asindices for analyzing the Company’s profitability, since they do not take into account certain income and
expenses deriving from the Company’s business that could have amaterial impact on its net income or |oss, such as depreciation expenses, financing expenses or income and taxes on income.

The Company believes that the data items “EBITDA after proportionate consolidation” and “FFO"** provide useful and transparent information to investors when reviewing the Company's operating
performances and current cash flows and when comparing such performances to performances of other companies in the same sector or in other industries (having different capital structures, different levels
of debt and/or different income tax rates) as well as when comparing performances between periods. It is noted that the “EBITDA after proportionate consolidation” data item also serves the Company’s
management when analyzing the Company’s performances.

The data item “net cash flows after debt service” provides additional information regarding the Group's net cash flows that are available for its use for purposes of growth and making of new investments,
aong with distribution of dividends to the shareholders (subject to compliance with the provisions of law, the trust certificates and non-project financing agreements and in accordance with the Group’s
policies).

EBITDA calculations in the consolidated statement, including EBITDA after proportionate consolidation (in millions of NIS):

For the
Six Months Ended
June 30
2025 2024
Revenues from sales and provision of services 1,361 1311
Cost of sales (without depreciation and amortization) (1,040 (911)
Sharein income of associated companies 212 86
Compensation for lost revenues - 26
Administrative and general expenses (without depreciation and amortization) (140) (112)
Business development expenses (6) (22)
Consolidated EBITDA 387 378
Elimination of the share in income of associated companies (212) (86)
Plus— Group's share of the EBITDA after proportionate consolidation of
associated companiesin the Energy Transition segment (1) 500 281
Plus— Group's share of the EBITDA after proportionate consolidation of
activitiesin the renewable energies segment in the U.S. (2)* 58 -
EBITDA after proportionate consolidation 733 573

*  Dueto completion of an investment transaction in the area of renewable energiesin the U.S. in November 2024, starting from this date the data of this segment is calculated on the basis of a proportionate
consolidation (instead of afull consolidation up to that time) where the share of the CPV Group is about 66.7%.

14

It is noted that other companies might define EBITDA and FFO indices differently.
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B. EBITDA, FFO and net cash flows after debt service (Cont.)

(1) Cadculation of the Group's share in the EBITDA after proportionate consolidation, FFO and net cash flows after service of project debt of associated companies in the Energy Transition segment (in
millions of NIS):

For the six months ended June 30, Shore Three

2025 Fairview Towantic Maryland (1)(2) Valley Rivers Total

Rate of holdings of the CPV Group 25% 26% 75% 89% 50% 10%

Revenues from sales of energy 159 164 366 217 313 41 1,260
Cost of natural gas 80 116 183 137 134 25 675
Carbon emissions tax (RGGI) - 17 60 26 40 - 143
Cost of sales — other expenses

(without

depreciation and amortization) 1 2 11 5 3 - 22
Gain (loss) on redization of

transactions

hedging the electricity margins 7 ) 12 24 (12) 11 40
Net energy margin 85 27 124 73 124 27 460
Revenues from capacity payments 13 53 28 32 27 4 157
Other income 3 9 12 6 1 1 32
Grossprofit 101 89 164 111 152 32 649
Fixed costs (without depreciation

and

amortization) 6 10 28 38 35 7 124
Administrative and general

expenses

(without depreciation and

amortization) 3 2 6 6 4 1 22
Lossfrom revaluation of unrealized

hedging transactions 2 - - - - 1) (©)]

Group’'ssharein EBITDA after
proportionate consolidation in the

Energy Transition segment 90 77 130 67 113 23 500
Group'ssharein FFO 62 46 86 (24) 73 14 257
Group's share in net cash flows
after flows

service of project debt (3) 29 42 33 (241) (1) 8 (130)

(1) At the Shore power plant — gas transmission costs (totaling in the period of the report of about NIS 23 million) are classified in accordance with IFRS 16 as depreciation expenses and, accordingly, are not included in the
EBITDA.

(2) Thenet cash flows after service of the project debt in Shore includes partial repayment of debt that was made as part of the refinancing made in February 2025. For additional details— see Section 9A(7) below.

@3

It is pointed out that the financing agreements of the CPV Group include arrangements for mechanisms of the “ cash sweep” type, in the framework of which all or part of the free cash flows of the projectsis designated
for repayment of loan principal on acurrent basis along with a predetermined minimum repayment schedul e relating to every long-term loan. Accordingly, there could be an acceleration of execution of repayments upon
occurrence of certain events and there are also restrictions on distributions to shareholders.

*  For details regarding transactions for acquisition of additional holdings in the Shore and Maryland power plants in the fourth quarter of 2024 and the second quarter of 2025 — see Note 24C to the annual financial
statements and Note 9C(1) to the Interim Statements.
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(1) Cadculation of the Group's share in the EBITDA after proportionate consolidation, FFO and net cash flows after service of project debt of associated companies in the Energy Transition segment (in

millions of NIS): (Cont.)

For the six months ended June 30, (1) Three

2024 Fairview Towantic Maryland Shore Valley Rivers Total

Rate of holdings of the CPV Group 25% 26% 25% 38% 50% 10%

Revenues from sales of energy 102 93 67 76 168 26 532
Cost of natural gas 47 46 36 43 69 18 259
Carbon emissions tax (RGGI) - 16 11 22 35 - 84
Cost of sales — other expenses

(without

depreciation and amortization) 1 2 3 3 3 1 13
Gain on realization of transactions

hedging

the electricity margins 15 3 8 8 39 11 84
Net energy margin 69 32 25 16 100 18 260
Revenues from capacity payments 8 56 6 4 29 2 110
Other income 2 4 3 3 1 1 14
Grossprofit 79 92 34 28 130 21 384
Fixed costs (without depreciation

and

amortization) 5 10 9 15 34 6 79
Administrative and general

expenses

(without depreciation and

amortization) 2 2 2 8] 4 1 14
Gain (loss) from revaluation of

unrealized

hedging transactions 4 ()] - (6) - - (10)
Group’'ssharein EBITDA after

proportionate consolidation in the

Energy Transition segment 76 72 23 4 92 14 281
Group'ssharein FFO 63 66 (5) (5) 50 6 175
Group's share in net cash flows

after service

of project debt 27 10 2 (5 11 9 50

(1) At the Shore power plant — gas transport costs (totaling in the first half of 2024 about NIS 11 million) are classified in accordance with IFRS 16 as depreciation expenses and, accordingly,

EBITDA.
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B. EBITDA, FFO and net cash flows after debt service (Cont.)

(2) Calculation of the Group's sharein EBITDA after proportionate consolidation of the renewable energies segment (in NIS millions):

For thesix
months ended
June 30, 2025

Revenues 99
Fixed costs (without depreciation and amortization) (19)
Administrative and general (10)
EBITDA from active projects 70
Business development and other costs (11)

Shareof the Group in EBITDA after proportionate
consolidation in the renewable ener gies segment in
theU.S. 59
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B. EBITDA, FFO and net cash flows after debt service (Cont.)

(3) Set forth below is a breakdown of the EBITDA after proportionate consolidation data broken down by subsidiaries (on a consolidated basis) and the associated companies (on a proportionate basis,
based on the rate of the holdings of the CPV Group therein) aswell as FFO and cash flows after service of project debt data (in NIS millions):

For the six months ended

For the six months ended

Main projectsin operation Basis of June 30, 2025 June 30, 2024
presentation Net cash Net cash
inthe EBITDA flows EBITDA flows
Company's after after after after
financial proportionate debt proportionate debt
statements consolidation FFO service consolidation FFO service

Total operating projects in Israel

and

. . A . 5
gfzc)ompanylng business activities Consolidated 270 255 232 303( ) 253 186
Business devel opment costs,
headquarters in Israel and other Consolidated

costs @ (6) (61) (74) (17) (15) (15)

Total Israel @ 264 194 158 286 238 171

Total operating projects Associated 500 257 (130) 281 175 50

Other costs Consolidated ) (11) (11) (3) 9) 9)

Total energy transition in theU.S. 498 246 (141) 278 166 41

Total operating projects © ©) Associated 70 52 17 7 48 12

Business development and other Associated

costs (11) (17) (17) (14) (19) (19)

Total renewable energy in the U.S. 59 35 - 63 29 (7)

Total activities as part of the

“others”

segment @ Consolidated (6) (6) (6) (14) (14) (14)

:?:dquarters in the United States Consolidated ) @3 @3 @) @7 @7

Total United States 480 242 (180) 295 144 17

Company  headquarters  (not

allocated

to the segments) (4) (8) Consolidated (12) (38) 90 (8) (55) 47

Total consolidated (10) 733 398 68 573 327 201

(1) Theaccompanying business activitiesin Israel include mainly virtual supply activities through OPC Israel, and sale/purchase of natural gas, including with third parties through OPC Natural Gas.

(2) Inthe corresponding period last year, the EBITDA of the active projectsin Israel included compensation of about NIS 26 million in respect of lost revenues caused by adelay in the commercial operation of the Zomet

ower plant.

3) Fn the geriod of the report, the financial data of the headquartersin Israel includes payments of interest and principal (if any) of the company credit in OPC Israel (which was used partly for early repayment of project
financing in Zomet and Gat in August 2024) and taking out of company credit in OPC Israel, as described in Note 6A (1) to the Interim Statements. In the corresponding period last year, the financial data of the active
projects in Israel includes payments of interest and principal of project credit in Zomet and Gat, which were repaid early, as stated, in the third quarter of 2024 (for additional details see — Note 14B(1) to the annual
financial statements).

(4) Notincluding intercompany activities between the headquarters and the subsidiariesin Israel.

(5) For details regarding active projects in the Energy Transition segment in the U.S. — see Section 1 above and regarding calculation of the Group's share in the EBITDA after proportionate consolidation of the
Renewable Energies segment — see Section 2 above.

(6) Due to completion of the transaction for investment in the area of renewable energies in the U.S. in November 2024, the data of this segment in the U.S. is calculated from this date on the basis of proportionate
consolidation where the share of the CPV Group is 66.7%.

(7)  Includes mainly business development and other costs in the area of initiation and development of high-efficiency power plants running on natural gas, with future carbon capture potential, and the results of the retail
activitiesintheU.S.

(8)  After elimination of management fees between the CPV Group and the Company, in the amounts of about NIS 18 million and about NIS 15 million for the six months ended June 30, 2025 and 2024, respectively.

(9) Thechangein the period of the report compared with the corresponding period last year, in the amount of about NIS 31 million, relates mainly to changesin the fair value of a profit participation plan for employees of
the CPV Group. For details— see Note 6G to the Interim Statements.

(10) Inthe period of the report, the consolidated FFO without adjustments for changesin the working capital was about NIS 434 million (in the corresponding period last year — about NIS 321 million).
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C. Analysis of the changein EBITDA — Israel segment
Set forth below is an analysis of the changein EBITDA in Israel in the period of the report compared with the corresponding period last year (in NIS millions):
300
(26)
250 2 (10) 12
200
150
286 260 264
100
50
EBITDA One time EBITDA Net Energy Availability Other EBITDA
YTD 2024 events YTD 2024 margin YTD 2025
in 2024 eliminating
one-time
events

1. Availability (operational) — further to that stated in Section 7.11.1 of Part A of the Periodic Report for 2024, for purposes of reducing the risk of an operating failure at the Zomet power plant due to a
technical defect discovered and in coordination with the contractor, as part of the process of clarifying and repairing the defect, the availability of the power plant was partially limited, where starting from
March 2025 the potential maximum capacity of each of the power plant’s generation unitsis limited to about 80% — 85%. In addition, maintenance work was performed in in the period of the report. These
factors have a negative (and cumulative) impact on the availability of the power plant and, in turn, on tits results for the period of the report. For additional details — see Section H below. In the
Company's estimation, as at the approval date of the report, the process of clarification and repair of the defect is expected to be completed by the end of the second half of 2026.1> For details — see
Section 7.11.1 of Part A of the Periodic Report for 2024.

On the other hand, as stated in Section 7.11.1 of Part A of the Periodic Report for 2024, in the corresponding period last year the Rotem and Hadera power plants were shut down for various periods of
time for purposes of planned maintenance work that had a negative impact on their results in the corresponding period last year.

2. Onetime events — in the corresponding period last year, an amendment to the agreement was signed with Zomet's construction contractor, in the framework of which, among other things, the
construction contractor paid Zomet compensation, in the amount of about NIS 26 million (about $7 million) in respect of aloss of revenues caused to Zomet due to delay in the commercial operation date
of the power plant. For additional details— see Note 26A(3) to the annual financial statements.

15

That stated constitutes “ forward-looking” information as it is defined in the Securities Law. Ultimately, there could be delays in completion of the required clarification and/or repairs beyond the said dates

and/or other operation limitations could be caused, among other things, asaresult of technical and operational factors, factorsrelating to the construction contractor, shipment of equipment and/or performance
of work and, accordingly, could have an impact on the availability of the power plant, scope of the limitation of the capacity, as stated, and/or the duration of therepair.
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D.

Analysis of the changein EBITDA after proportionate consolidation — energy transition segment in the U.S.

Set forth below is an analysis of the change in the EBITDA after proportionate consolidation in the energy transition segment in the period of the report compared with the corresponding period last year (in
millions of NIS):

00 (3]
= 121
@ 13 (14) ®)
158
10
501 498
278 288
broportional  Eliminationof  Proportional  NetEnersy  Reallzed  Capacly  Awalabilty  Currency  Ownership  Proportional Recogritionof  Proportional
GBTOA  unealized  EBITOA Wargin Hedges  Payments  andOBM  tanchtion increase unvealized  EBITOA
VD202 losson  vID2024 costs dffect  inManlend  2025netol  lossan YD 2025
hedges after (NIS/USD) and Shore(*)  revaluation of hedges
climinations unrealized

hedging

Energy margins and hedges — as detailed in Section 3.3K above, in the period of the report there was a significant increase in the electricity margins compared with the corresponding period last year and,
accordingly, there was an increase of about NIS 158 million in the energy margins of the CPV Group (before the impact of the increase in the holdings of some of the power plants). The said increase in the
energy margin was offset, in the amount of about NIS 60 million, dueto realization of energy hedges at alower profit than in the corresponding period last year.

Revenues from availability — most of the increase stems from an increase in the avail ability tariff in the PIM market starting from June 2025, as detailed in Section 3.3C above.

Operating expenses and operating availability — the increase in the operating expenses and the decrease in the operating availability derive mainly from performance of planned and unplanned maintenance at
the Shore, Towantic and Valley power plants.

*) Reflects the impact of the increase in the holdings (in the fourth quarter of 2024 and in the beginning of the second quarter of 2025) in the Maryland and Short power plants on the EBITDA after
proportionate consolidation in the period of the report. For details— see Note 24C to the annual financial statements and Note 9C(1) to the Interim Statements.
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E. Renewable energies segment inthe U.S.

Set forth below is an analysis of the change in the EBITDA after proportionate consolidation from activities in the renewable energy segment in the period of the report compared with the corresponding
period last year (in millions of NIS):

17

(35)

(11)

Entry of a partner in CPV_Renewable — as a result of completion of the investment transaction in the area of renewable energies in the U.S. in November 2024, starting from this date this segment’s data is
calculated on the basis of a proportionate consolidation, where the share of the CPV Group is 66.7%. For additional details— see Note 23E to the annual financial statements.
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F. Additional details regarding energy hedges and guaranteed capacity paymentsin the Energy Transition segmentinthe U.S.

As part of its policy for management of the exposures, the CPV Group is in the practice, from time to time, of entering into hedging agreements, which reduce the fluctuations in the electricity margins. In
addition, the capacity revenues for the nominal capacity of the power plants running on natural gas are determined for certain future periods, as detailed in Section 3.3K above.

Set forth below is the scope of the hedging for the rest of 2025 and 2026 as at the date of the report?®.

July—December

2025 2026
Expected generation (MWh) 5,898,000 11,816,000
Net scope of the hedged energy margin (% of the expected generation of the power plants) (*) 74% **24%
Net hedged energy margin (millions of $) ~85 =66
(= NIS 306 million) (= NIS 238 million)
Net hedged energy margin ($/MWh) 1957 23.80
Net market prices of energy margin ($MWh) (***) 14.50 14.70

*  Pursuant to the policy for hedging electricity margins as at the date of the report, in general the CPV Group seeks to hedge up to 50% of the scope of the expected generation. The actual hedge rate could
ultimately be different.

**  Asat the approval date of the report, the scope of the energy margins hedged for 2026 is about 36%.

*** The net energy margin is the energy margin (Spark Spread) plus/minus Power Basis |less carbon tax (RGGI) and other variable costs. For details regarding the manner of calculation of the electricity margin
(Spark Spread) — see Section 3.3K above. The market prices of the net energy margin are based on future contracts for electricity and natural gas.

16 The estimated percentages and the actual hedged energy margins could change due to new hedges and/or sales of capacity made or as aresult of changes in market conditions or the hedging policy of the CPV Group.
That stated in this Section with respect to the scope of the hedging, energy margin and availability receipts constitutes“ forward-looking” information asit is defined in the Securities L aw, which may change due to,
among other things, operating factors and availability of the power plant, market conditions, regulatory changes and/or occurrence of one or more of therisk factors as stated in Section 19 of Part A of the Periodic
Report for 2024.
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F.

Additional details regarding energy hedges and guaranteed capacity paymentsin the Energy Transition segment in the U.S. (Cont.)

Set forth below is the scope of the secured capacity revenues for the rest of 2025 and 2026 as at the approval date of the report (after weighting of the results of the capacity auction in PIM in July 2025, as
detailed in Section 3.3K above):

July—December

2025 2026
Scope of the secured capacity revenues (% of the power plant’s capacity) 97% 84%
Capacity receipts (millions of $) =71 ~ 143

(=NIS 256 million) (= NIS 515 million)

Net income and adjusted net income (in millions of NIS)

1 Definitions

“Adjusted net income (10ss)” — net income or lossin accordance with International Financial Reporting Standards (IFRS) plus or minus other expenses and income, non-recurring events, such as |losses
from impairment of value and reversals thereof and transactions that are not in the ordinary course of business. For details regarding the difference between the net income and the adjusted net income
in 2023-2024 — see Section 2 below.

It is emphasized that the said adjusted net income or loss item in this report is not an item that is recognized under |FRS or other generally accepted accounting standards as an index for measuring
financial performances and should not be considered as a substitute for income or loss or other terms provided pursuant to IFRS. It is possible that the Company’s definitions of adjusted income or
loss are different than those used by other companies. Nonetheless, the Company believes that the adjusted income or |oss provides useful information to management and investors by eliminating
certain sections that management believes do not constitute an indication of the Company’s regular and ongoing business activities.
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G.

@

@

Net income and adjusted net income (in millions of NIS) (Cont.)

2. Analysis of the change in net income and adjusted net income (in millions of NIS)

(83)

160 -
(5) @ 13 13)

A loss from impairment in value of the investment in Gnrgy in the corresponding period last year, in the amount of about NIS 21 million, of which there was an impairment loss in Hadera 2, in the amount of
about NIS 31 million, in light of the government's decision to reject the plan.

Most of the increase stems from additional depreciation and financing expenses, in the amount of about NIS 85 million due to increase in the rate of holdings in the Shore and Maryland power plants in the
fourth quarter of 2024 and the second quarter of 2025.
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H. Detail of generation
Set forth below is detail of the generation of the power plantsin Israel and the U.S.:
lsrael

For the six months ended June 30, 2025

For the six months ended June 30, 2024

Actual Actual
Potential Net Actual calculated Potential Net Actual calculated
electricity electricity generation availability electricity electricity generation availability
Capacity generation generation percentage percentage generation generation percentage percentage
(MwW) (GWh)w (GWh)@ (%)® (%) (GWh) (GWh) (%) (%)
Rotem 466 1,856 1,821 98.1% 99.4% 1,889 1,546 81.8% 89.7%
Hadera 144 508 468 92.1% 92.9% 528 436 82.5% 82.5%
Gat 75 307 265 86.2% 100.0% 311 293 94.2% 94.5%
Zomet* 39 1573 129 8.2% 68.2% 1,638 279 17.0% 85.2%
(1) Thegeneration potential isthe net generation capability adjusted for temperature and humidity.
(2) Theactual net generation in the period.
(3) Theactual generation percentage isthe net electricity generated divided by the generation potential.
* For details— see Section 4C(1) above.
us
For the six months ended June 30, 2025 For the six months ended June 30, 2024
Potential Net Actual Actual Potential Net Actual Actual
electricity electricity generation availability electricity electricity generation availability
Capacity generation generation percentage per centage generation generation percentage percentage
(MW) (GWhyw (GWh)@ (%)® (%) (GWh) (GWh) (%) (%)
Energy transition projects (natural gas)
Shore 725 3,056 1,556 49.4% 82.6% 2,956 1,856 58.5% 91.8%
Maryland 745 3,132 2,190 68.2% 93.8% 2,985 1,744 54.0% 91.1%
Valley 720 2,928 2,608 85.4% 92.9% 2,989 2,613 85.3% 93.4%
Towantic* 805 2,564 2,144 59.7% 73.1% 3,222 2,671 73.8% 88.2%
Fairview 1,050 4,476 4,057 88.7% 95.5% 4,432 3,862 83.9% 91.7%
ThreeRivers 1,258 4,694 2,847 53.9% 83.3% 4,869 2,938 55.2% 73.2%
(1) The potential generation is the gross generation capability during the period after planned maintenance and less the electricity used for the power plant’sinternal purposes.
(2) The net generation of electricity isthe gross generation during the period less the electricity used for the power plant’sinternal purposes.
(3) Theactual generation percentage is the quantity of the net electricity generated in the facilities compared with the maximum quantity that can be generated in the period.
*  During the second quarter of 2025, planned maintenance was performed, as part of which asignificant piece of equipment was replaced. As at the approval date of the report, the maintenance was completed
and the power plant has returned to its normal activities.*’.
m Itis noted that in the usual course of things long maintenance periods (planned or unplanned) have a negative impact on the power plant's results.
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A. Statement of income

For the Three Months Ended

Section June 30
*2025 2024

Revenues from sales and provision of services (1) 701 673
Cost of sales and provision of services (without depreciation and amortization) (2) (539) (481)
Depreciation and amortization (59) (81)
Grossprofit 103 111
Share in earnings of associated companies 74 14
Administrative and general expenses (94) (58)
Business development expenses 3) (10)
Other income (expenses), net (5) 4
Operating income 75 61
Financing expenses, net (72) (88)
Income (loss) befor e taxes on income 3 (27)
Tax benefit 1 -
Net income (loss) for the period** 4 (27)
Attributable to:

The Company’s shareholders 5 (16)
Holders of non-controlling interests 1) (11)

*  Commencing from November 2024, as a result of exit from the consolidation of CPV Renewable and transition to the equity method of accounting, the Company has discontinued consolidation in the consolidated
financial statements of the results of the renewable energy segment in the U.S.

** For an analysis of the change in the net income and a definition and analysis of the change in the adjusted net income — see Section 5G below.
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A. Statement of income (Cont.)
(1) Changesin revenues:

Revenues

Revenuesin Israel
Revenues from sale of energy to private customers

Revenues from sale of energy to the System Operator and to other suppliers
Revenuesin respect of capacity payments

Revenues from sale of energy at cogeneration tariff
Revenues from sale of steam
Other revenues

Total revenues from sale of energy and othersin Israel (without infrastructure
services)
Revenues from private customers in respect of infrastructure services

Total revenuesin | srael

Revenuesin theU.S.
Revenues from sale of electricity from renewable energy

Revenues from sale of electricity (retail) activities and others
Total revenuesin theU.S.

Total revenues

For theThree

Months Ended
June 30
2025 2024

277 305
54 50
37 46
31 6
16 13
- 16
415 436
134 106
549 542
- 69
152 62
152 131
701 673

Board's Explanations

A decrease, in the amount of about NIS19 million, stems from a decline in the
consumption of customers, compared with the corresponding period last year,
mainly due to the “Nation as a Lioness” mission and a decrease, in the amount of
about NIS 9 million, deriving from the generation tariff component, compared with
the corresponding period last year.

Most of the decrease stems from a decline in the availability of Zomet compared
with the corresponding period last year. For additional details — see Section 4C
above.

The decrease stems from discontinuance of the consolidation of Gnrgy at the end of
the second quarter of 2024.

The increase derives mainly from the increase in the average tariffs at a rate of
about 40%.

The decrease stems from discontinuance of the consolidation of the renewable
energies segment in November 2024 and transition to the equity method of
accounting. For additional details — see Note23E to the annua financial
statements.

Theincrease stems mainly from an increase in the scope of the retail activities.
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A. Statement of income (Cont.)

(2) Changesin the cost of sales and provision of services (not including depreciation and amortization):

Cost of Salesand
Provision of Services

For theThree

Cost of salesin Israel
Natural gasand diesel oil

Expenses in respect of acquisition of energy
Cost of transmission of gas

Salaries and related expenses

Operating expenses

Other expenses

Total cost of salesin Israel without infrastructure services
Expenses in respect of infrastructure services

Total cost of salesin I srael

Cost of salesand servicesin theU.S.
Cost of salesin respect of sale of electricity from renewable energy

Cost of salesin respect of sale of electricity (Retail) and others
Total cost of salesand provision of servicesin theU.S.

Months Ended
June 30
2025 2024

161 177
60 58
14 14
11 11
30 29
- 13
276 302
134 106
410 408
- 26
129 47
129 73
539 481

Total cost of salesand provision of services

Board's Explanations

Most of the decrease, in the amount of about NIS 13 million, stems from adeclinein
the consumption of customers mainly due to a decrease in the sales of Zomet to the
System Operator.

The decrease stems from discontinuance of the consolidation of Gnrgy at the end of
the second quarter of 2024.

For details — see the explanation of the change in the revenues in respect of
infrastructure services.

The decrease stems from discontinuance of the consolidation of the renewable
energies segment in November 2024 and transition to the equity method of
accounting. For additional details — see Note23E to the annua financial
statements.

The increase stems mainly from an increase in the scope of theretail activities.
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B.

EBITDA, FFO and net cash flows after debt service

EBITDA calculations in the consolidated statement, including EBITDA after proportionate consolidation (in millions of NIS):

Revenues from sales and provision of services

Cost of sales and provision of services (without depreciation and
amortization)

Share in income of associated companies

Administrative and general expenses (without depreciation and amortization)
Business development expenses

Consolidated EBITDA

Elimination of the share in income of associated companies

Plus— Group's share of the EBITDA after proportionate consolidation of
associated companiesin the Energy Transition segment (1)

Plus— Group's share of the EBITDA after proportionate consolidation of
the renewable energies segment in the U.S. (2) *

EBITDA after proportionate consolidation

For the
Three Months Ended
June 30
2025 2024
701 673
(539) (481)
74 14
(%0) (54)
(©) (10)
143 142
) )
223 113
31 -
323 241
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B. EBITDA, FFO and net cash flows after debt service (Cont.)

(1) Cadculation of the Group's share in the EBITDA after proportionate consolidation, FFO and net cash flows after service of project debt of associated companies in the Energy Transition segment (in
millions of NIS):

For the three months ended June Shore Three

30, 2025 Fairview Towantic Maryland (1) Valley Rivers Total

Rate of holdings of the CPV Group 25% 26% 75% 89% 50% 10%

Revenues from sales of energy 66 27 170 101 86 16 466
Cost of natural gas 28 12 57 43 35 9 184
Carbon emissions tax (RGGI) - 5 28 13 17 - 63
Cost of sales — other expenses

(without

depreciation and amortization) 1 1 6 3 1 - 12
Gain (loss) on redization of

transactions

hedging the electricity margins 3 - (10 - 5 5 3
Net energy margin 40 9 69 42 38 12 210
Revenues from capacity payments 9 21 19 23 15 3 90
Other income 1 4 5 2 - - 12
Grossprofit 50 34 93 67 53 15 312
Fixed costs (without depreciation

and

amortization) (2) 3 7 18 28 19 3 78
Administrative and general

expenses

(without depreciation and

amortization) 2 1 3 8] 2 1 12
Income (loss) from revaluation of

unrealized

hedging transactions 1 - - - - - 1

Group’'ssharein EBITDA after
proportionate consolidation in the

Energy Transition segment 46 26 72 36 32 11 223
Sharein the Group's FFO 28 8 50 (25) 3 5 69
Group’'s share in the net cash
flows after
service of the project debt (3) 13 14 25 (40) (15) 4 1

(1) At the Shore power plant — gas transmission costs (totaling in the second quarter of 2025 about NIS 13 million) are classified in accordance with IFRS 16 as depreciation expenses and, accordingly, are not included in
the EBITDA.

(2) Ingeneral, in the transition seasons, maintenance work is performed at the power plants. In the second quarter of 2025, the fixed costs included expenses in respect of maintenance work performed at the Share and
Maryland power plants, in the amount of about NIS 17 million and about NIS 6 million, respectively.

@3

It is pointed out that the financing agreements of the CPV Group include arrangements for mechanisms of the “ cash sweep” type, in the framework of which all or part of the free cash flows of the projects is designated
for repayment of loan principal on acurrent basis along with a predetermined minimum repayment schedul e relating to every long-term loan. Accordingly, there could be an acceleration of execution of repayments upon
occurrence of certain events and there are also restrictions on distributions to shareholders.

*  For details regarding transactions for acquisition of additional holdings in the Shore and Maryland power plants in the fourth quarter of 2024 and the second quarter of 2025 — see Note 24C to the annual financial
statements and Note 9C(1) to the Interim Statements.
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B. EBITDA, FFO and net cash flows after debt service (Cont.)
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(1) Cadculation of the Group's share in the EBITDA after proportionate consolidation, FFO and net cash flows after service of project debt of associated companies in the Energy Transition segment (in

millions of NIS): (Cont.)

For the three months ended June (1) Three

30, 2024 Fairview Towantic Maryland Shore Valley Rivers Total

Rate of holdings of the CPV Group 25% 26% 25% 38% 50% 10%

Revenues from sales of energy 44 32 36 33 66 12 223

Cost of natural gas 18 10 13 13 24 6 84

Carbon emissions tax (RGGI) - 8 6 12 18 - 44

Cost of sales — other expenses

(without

depreciation and amortization) - 1 2 2 1 1 7

Gain (loss) on redization of

transactions

hedging the electricity margins 4 1) 1 1 4 2 11

Net energy margin 30 12 16 7 27 7 99

Revenues from capacity payments 4 28 8 5 15 1 56

Other income 1 1 2 2 - 1 7

Grossprofit £5 41 21 14 42 9 162

Fixed costs (without depreciation

and

amortization) 2 6 6 10 18 2 44

Administrative and general

expenses

(without depreciation and

amortization) 1 1 1 2 2 1 8

Gain (loss) from revaluation of

unrealized

hedging transactions 3 2 - 2 - - 3

Group’s share in proportionate

adjusted

EBITDA of associated companies 35 36 14 - 22 6 113

Group'ssharein FFO 26 26 - - (5) 2 49

Group's share in net cash flows

after service

of project debt 7 11 (%) - (6) - 10
(1) Atthe Shore power plant — gas transmission costs (totaling in the second quarter of 2024 about NIS 5 million) are classified in accordance with IFRS 16 as depreciation expenses and, accordingly, are not

included inthe EBITDA.

(2) Calculation of the Group's sharein EBITDA after proportionate consolidation of the renewable energies segment (in NIS millions):

Revenues

Fixed costs (without depreciation and amortization)

Administrative and general

EBITDA from active projects

Business development and other costs

Shareof the Group in EBITDA after proportionate
consolidation in the renewable ener gies segment in

theU.S.

47

For thethree

months ended

June 30, 2025

52
©
(6)

37

©

32
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B. EBITDA, FFO and net cash flows after debt service (Cont.)

(3) Setforth below is abreakdown of the EBITDA after proportionate consolidation data broken down by the subsidiaries (on a consolidated basis) and the associated companies (on a proportionate basis,
based on the rate of the holdings of the CPV Group therein) aswell as FFO and cash flows after service of project debt data (in NIS millions):

Main projectsin operation For the three months ended For thethree months ended
Basisof June 30, 2025 June 30, 2024
presentation Net cash Net cash
inthe EBITDA flows EBITDA flows
Company's after after after after
financial proportionate debt proportionate debt
statements consolidation FFO service consolidation FFO service

Total operating projects in Israel

and

gfgompanymg business activities Consolidated 131 3 2 123 " (5
Business devel opment costs,

headquarters in Israel and other Consolidated

costs @ (4 @n @37 (@) () )
Total Israel 127 6 (14) 116 9 (20)
Total operating projects ¥ Associated 223 69 1 113 49 10
Other costs Consolidated @ 7 7 0] @ )
Total energy transition in the U.S. 221 62 (6) 112 42 3
Total operating projects ¥ ) Associated 37 30 16 40 23 13
Business development and other Associated

costs 6 (13) (13) ©) © ©
Total renewable energy in the U.S. 32 17 3 35 14 4
Total activities as part of the

“others”

segment © Consolidated 2 2 2 (5) (5) (5)
g?:dquwters in the United States Consolidated (54) 8 8 2 3 3
Total United States 201 89 7 130 54 5
Company  headquarters  (not

allocated

to the segments) Consolidated (5) (21) 97 (5) (25) (25)
Total consolidated 323 74 90 241 38 (40)
(1) Theaccompanying business activitiesin Israel include mainly virtual supply activities through OPC Israel, and sale/purchase of natural gas, including with third parties through OPC Natural Gas.

@

3
(©)

16
(6)

)
®

©

In the second quarter of 2025, the financial data of the headquartersin Israel includes payments of interest and principal (if any) of the company credit in OPC Israel (which was used partly for early repayment of project
financing in Zomet and Gat in August 2024) and taking out of company credit in OPC Israel, as described in Note 6A(1) to the Interim Statements. In the corresponding period last year, the financial data of the active
projects in Israel includes payments of interest and principal of project credit in Zomet and Gat, which were repaid early, as stated, in the third quarter of 2024 (for additional details see — Note 14B(1) to the annual
financial statements).

Not including intercompany activities between the Company, the headquartersin Israel and the subsidiariesin Israel.

For detail s regarding active projects in the Energy Transition segment in the U.S. — see Section 1 above and regarding calculation of the Group's share in the EBITDA after proportionate consolidation of the Renewable
Energies segment — see Section 2 above.

Due to completion of the transaction for investment in the area of renewable energies in the U.S. in November 2024, the data of this segment in the U.S. is calculated from this date on the basis of proportionate
consolidation (instead of afull consolidation) where the share of the CPV Group is 66.7%.

Includes mainly business development and other costs in the area of initiation and development of high-efficiency power plants running on natural gas, with future carbon capture potential, and the results of the retail
activitiesintheU.S.

After elimination of management fees between the CPV Group and the Company, in the amounts of about NIS 9 million and about NIS 8 million for the three months ended June 30, 2025 and 2024, respectively.

Most of the change in the second quarter of 2025 compared with the corresponding quarter last year, in the amount of about NIS 38 million relates mainly to changes in the fair value of a profit participation plan for
employees of the CPV Group. For details— see Note 6G to the Interim Statements.

In the second quarter of 2025, the consolidated FFO without adjustments for changes in the working capital was about NIS 191 million (in the corresponding period last year — about NIS 119 million).
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C. Analysis of the changein EBITDA — Israel segment

Set forth below is an analysis of the changein EBITDA in Israel in the second quarter compared with the corresponding quarter last year (in NIS millions):

140

120 8 (6) 9
100
EY
127
© 116
2
20
EBITDA Net Energy Availability Other EBITDA
Q22024 margin

Q22025
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D.

Analysis of the changein EBITDA after proportionate consolidation — energy transition segment in the U.S.

Set forth below is an analysis of the change in the EBITDA after proportionate consolidation in the energy transition segment in the second quarter of the report compared with the corresponding quarter last
year (in millions of NIS):

1
20
68
1 . (16)
0 (4)
52
3) 220 221

100

112 109

Proportional  Revaluation Proportional  Net energy Realized Capacity Availability ~ Currency ~ Ownership  Proportional ~Revaluation  Proportional

EBITDA of unrealized EBITDA margin hedges and O&M translation increase EBITDA of unrealized EBITDA

Q22024 hedging Q22024 after costs effect inMaryland Q22025after  hedging Q22025

transactions ~ eliminations (NIS/USD)  and Shore(*) ~eliminations  transactions

Energy margins — as detailed in Section 3.3K above, in the period of the report there was a significant increase in the electricity margins compared with the corresponding period last year and, accordingly,
there was an increase of about NIS 52 million in the energy margins of the CPV Group (without the impact of the increase in the holdings of some of the power plants).

Operating expenses and operating availability — the increase in the operating expenses and the decline in the operating availability derive mainly from performance of planned and unplanned maintenance at
the Shore, Towantic and Valley power plantsin the transition systems.

Capacity revenues — most of the increase stems from an increase in the capacity tariff in the PIM market starting from June 2025, as detailed in Section 3.3M above. This increase was partly offset by a

decrease in the capacity tariff, starting from June 2025 — this being as aresult of conclusion of the fixed period (of seven years) wherein the capacity tariff was fixed in advance from Towantic's operation date.
For details— see Section 3.3M above.

*) Reflects the impact of the increase in the holdings which was completed in the fourth quarter of 2024 and in the beginning of the second quarter of 2025 in the Maryland and Shore power plants on the
EBITDA after proportionate consolidation in the period of the report. For details — see Note 24C to the annual financial statements and Note 9C(1) to the Interim Statements.
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E

Renewable energies segment inthe U.S.

Set forth below is an analysis of the change in the EBITDA after proportionate consolidation from activities in the renewable energy segment in the second quarter of the report compared with the
corresponding quarter last year (in millions of NIS):

13

(18)

Entry of a partner in CPV_Renewable — as a result of completion of the investment transaction in the area of renewable energies in the U.S. in November 2024, starting from this date this segment’s data is
calculated on the basis of a proportionate consolidation, where the share of the CPV Group is 66.7%. For additional details— see Note 23E to the annual financial statements.
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F. Net income and adjusted net income (in millions of NIS)

Analysis of the change in net income and adjusted net income (in millions of NIS)

(49)

82

(5
3) 14 _ L4

) i
(27)
()

1) Most of the increase stems from additional depreciation and financing expenses, in the amount of about NIS 50 million, due to increase in the rate of holdings in the Shore and Maryland power plantsin the
fourth quarter of 2024 and in the beginning of the second quarter of 2025.
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A. Projects under construction and in development in Israel (held at 100% ownership by OPC Israel. which is 80% held by the Company)2:

1 Main details with reference to construction projectsin Israel (the data presented in the table below isin respect of 100% for each project):

Power Date/ Total
plants/ expectation Total construction
facilities of thestart expected cost asat
for of the Main construction June 30,
generation Capacity commercial customer/ cost 2025
of energy Status (megawatts) L ocation Technology operation consumer (NISmillions) (NISmillions)
OPC Sorek 2 Ltd. Under construction =87 On the premises of Powered by natural Second half of Yard consumers 20~220 ~200
(“Sorek 2") the Sorek B gas, cogeneration 2025 and the System
seawater Operator

desalination facility

18 That stated in connection with projects that have not yet reached operation, including with reference to the expected operation date, the technologies, capacity and/or the anticipated cost of the investment, is
“forward-looking” information, asit is defined in the Securities Law, which is based on, among other things, the Company’s estimates as at the approval date of thereport and regarding which thereisno certainty it
will be realized (in whole or in part). Completion of the said projects (or any one of them) may not occur or may occur in a manner different than that stated above, among other things due to dependency on various
factors, including those that are not under the Company’s controal, including assurance of connection to the network and output of electricity from the project sites and/or connection to the infrastructures (including
gas infrastructures), receipt of permits, completion of planning processes and licensing, completion of construction work, final costsin respect of development, construction, equipment and acquisition of rightsin
land, the proper functioning of the equipment, force majeure events and/or the terms of undertakings with main suppliers (including lenders), and there is no certainty they will be fulfilled, the manner of their
fulfillment, the extent of their impact or what their final termswill be. Ultimately technical, operational or other delays and/or breakdowns and/or an increase in expenses and/or other changes could be caused, this
being as aresult of, among other things, factors as stated above or asa result of occurrence of one or more of therisk factorsthe Company is exposed to, including construction risks (including force majeure events
and the War and itsimpacts), regulatory, licensing or planning risks, macro-economic changes, delaysin receipt of permitsor assurance of connection to the networksand infrastructures, delays and increased costs
duerelating to the supply chain and changesin raw-material pricesand etc. For additional detailsregarding risk factors— see Section 19 of Section A of the Periodic Report for 2024. It isfurther clarified that delays
in completion of the above-mentioned projects beyond the date originally planned for this could impact the ability of the Company and the Group companies to comply with their obligations to third parties (including
under guarantees provided), including authorities, conditions of permits, lenders, yard consumers, customers and others, in connection with the projects, and cause a charge for additional costs, payment of
compensation or starting of proceedings (including under guar antees provided).

191t is noted that a delay in the commercial operation on the part of Sorek 2 beyond the original contractual date, which is not considered a justified delay as defined in the project agreements, could trigger payment of
monthly compensation at a limited graduated rate (taking into account the length of the delay, where adelay after full utilization of the compensation ceiling could give rise to acancellation right). It is clarified that in the
initial delay period, the amount of the compensation for an unjustified delay is not material. The construction work, its completion, the commercial operation date and the costs involved with the construction are adversely
impacted by the War and/or its impacts, including in the period of the report and due to the “Nation as a Lioness” mission”. As at the date of the report, the financial closing for the project had been completed, however
completion of the construction and operation of the Sorek 2 generation facility are subject to fulfillment of conditions and factors that have not yet been fulfilled, and to operational or technical factors that relate to
completion of the construction and the work on the project’s site, which are impacted by, among other things, the defense (security) situation in Israel and the disruptions regarding arrival of work teams and equipment in
Israel due to the war. It is noted that in the position of the construction contractor and the equipment supplier is that the security situation in Israel constitutes force majeure. In this regard, it is noted that Sorek 2
approached and notified | DE and the State of Israel that delays in the timetables on the part of the contractor and regarding completion of the construction by it are expected, as aresult of that stated, and it submitted a
request for recognition of expenses due to a force majeure event, when it is noted that there is no certainty regarding the results of the approach by Sorek 2. It is emphasized that ultimately, the date expected for
completion of the construction and commencement of the operation, as shown in the table, could be delayed even beyond that shown in the table, as aresult of, among other things, adelay (including construction of the
desalination facility) of the construction work, connection to the grid and operation of the equipment and infrastructures, delays in receipt of the required permits all of which had not yet been received at the approval
date of the report, disruptionsin arrival of equipment and experts, force majeure events, and occurrence of risk factors to which the Company is exposed, including delays relating to the War or its consequences. Such
delays could involve an increase in the project costs (beyond the expected cost indicated above) and/or could constitute non-compliance with liabilities to third parties. As stated in Section 7.15.1.2 to Part A of the
Periodic Report for 2024.

2 Not including acharge for headquarters costs and financing for the Company and the headquartersin Israel.
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A. Projects under construction and in development in Israel (held at 100% ownership by OPC Israel, which is 80% held by the Company)2: (Cont.)

2. Set forth below is a description of the main developments regarding projects in the advanced and initial development stages in Israel. For additional details — see Section 6A(2) to the Report of the
Board of Directors for 20242

- Intel project and Ramat Beka project — further to that stated in Section 6A(2) to the Report of the Board of Directors for 2024 regarding the Intel and Ramat Beka projects, in March 2025,
government authorization was received for advancement of the plans on the National Infrastructures Board. In addition, further to that stated in Section 3.2F above, in May 2025 the market
regulation was published that is expected to apply to the Ramat Beka project, the provisions of which should permit a significant increase of the scope of the energy in the project. Further to that
stated in Section 6A(2) of the Report of the Board of Directors for 2024, the planned scope of the project is for a capacity of about 505 megawatts and storage capacity of 2,760 megawatts per
hour, and accordingly the estimate of the cost of the project is NIS 4.0 to 4.2 billion. Nonetheless, in light of the provisions of the regulation, as stated, the Company is making technical
feasibility studies along with economic optimization regarding the possibility of increasing the scope of the project’s storage up to 3,500 megawatts per hour, and to the extent such increase is
made, the estimated cost of the project is expected to be about NIS 4.8 billion. For details regarding the decision of the Taxes Authority to reject the appeal filed by the Company of the Purchas
Tax assessment received in respect of part of the areas of the Ramat Beka project — see Note 7B to the Interim Statements.

- Hadera 2 project?? — further to that stated in Section 6A(2) to the Report of the Board of Directors for 2024, regarding the government’s decision to reject Nationa Infrastructures Plan 20B
(NIP 20B) that is being advanced by Hadera 2 for construction of a power plant on land located adjacent to the Hadera power plant (“the Plan”), and further to that stated in Section 5A(2) of the
Report of the Board of Directors for the first quarter of 2025 regarding the appeal to the High Court of Justice filed by Hadera 2 against the said rejection, as part of an additional hearing held by
the government on August 10, 2025 it was decided to approve the plant. Further to this, Hadera 2 is making preparations to act to construct a power plant powered by natural gas with an
estimated capacity of about 850 megawatts (“the Project” %) as part of the update to the arrangement for conventional generation units, as detailed in Section 3.3E above (“the Arrangement”).

As an initial preliminary estimate as at the date of the report, the estimated cost of construction of the Project (if constructed) is NIS 4.5 — 5 billion. The construction date of the Project is
expected to be between June 2026 and June 2027, based on the Arrangement.

For additional details regarding the Project and examination of the impacts of approval of the Plan on the possibility (including the timing) of cancellation of the provision for an impairment loss
recorded in respect thereof — see Sections 7.3.13.4 and 7.12.2 of Part A of the Periodic Report for 2024, Section 6A(2) to the Report of the Board of Directors for 2024 and Note 9B to the Interim
Statements.

21 Theinformation regarding projectsin the advanced and initial development stagesin Israel constitutes forward-looking” information asit is defined in the Securities Law. The ultimate execution of the development
projects (in whole or in part) might not materialize and/or could be delayed — thisbeing asa result of, among other things, non-fulfillment of the conditions and circumstancesrequired or that are appropriate for their
execution, the defense situation in I srael and other factors.

22 Construction of the Project in accordance with that stated, application of the Arrangement to the Project, the start date of construction of the Project, the Project’s said capacity and characteristicsand/or the estimate
of itsprojected construction cost, includes“ forward-looking” information asit isdefined in the Securities Law, which isbased on the Company’sintentions and estimates as at the approval date of thereport, and there
is no certainty it will be realized. Execution of the Project pursuant to that stated (or at all) is subject to existence of various conditions (including factors that are not under the Company’s control), including the
Project’s compliance with the quota stipulated in the Arrangement on the relevant dates, assurance of signing main agreements for the Project (such as, construction, equipment, gas and financing agreements) on
appropriate conditions and dates, receipt of regulatory approvals, completion of surveysand permit processes, connection and licensing, completion of therest of the processes noted above, existence of suitable market
conditions, assurance of equipment and construction costs and non-occurrence of one or more therisk factors the Company is exposed to as stated in Section 19 of Part A of the Periodic Report for 2024. As at the
approval date of thereport, such conditions have not yet been fulfilled and thereis no certainty regarding their fulfillment or the date thereof and, accordingly, as at the approval date of thereport, thereisno certainty
the Project will ultimately be executed.

% |t is noted that the Project will be constructed through use of the best available technology and, in addition, the existing energy center located alongside the Hadera power plant (including the smokestack) will be
dismantled. Also, Hadera 2 will execute an environmental project in joint cooperation with the relevant parties and in accordance with law up to operation of the power plant (if constructed).
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A.

Projects under construction and in development in Israel (held at 100% ownership by OPC Israel, which is 80% held by the Company)2: (Cont.)

2.

(Cont.)

List of solar and storage projects— the Company has signed agreements with holders of rightsin lands (communities |ocated in the periphery — kibbutzim and joint communities) that hold rights
in potential land sites for solar projects with integrated storage. For details regarding the main characteristics of the said undertakings— see Section 7.3.13.2 of Part A of the Periodic Report for
2024, as at the approval date of the report, agreements had been signed for construction of solar facilities estimated at a cumulative about 0.4 gigawatts and about 1.8 gigawatts per hour of
storage. In August 2025, the government's consent was received for advancement of a plan estimated at about 0.15 gigawatts and about 0.75 gigawatts per hour of storage by the National
Infrastructures Planning Board.

Development of natural gas project as part of an undertaking with Migdal — further to the government’s decision regarding “Advancement of the Energy Security of the Israeli Electricity
Sector” (“Decision 2282"), as at the approval date of the report, OPC Israel signed an agreement with companies in the Migdal Insurance Company Ltd. Group (“Migda”), which as at the date
of the report is an interested party in the Company by force of its holdings, for establishment of a limited partnership that will be held by OPC Israel and Migdal at the rates of 51% and 49%,
respectively (“the Partnership”), which will take action to develop, construct and operate power plants powered by natural gasin aregion that was defined in Decision 2282, and in particular on
the option lands as they are defined below (“The Agreed Region”, “The Projects’” and “The Partnership Agreement”, as applicable). OPC Israel will hold (indirectly) al the rights in the General
Partner. Pursuant to the Partnership Agreement, OPC Israel will be given preference with respect to acquisition of the electricity generated in the Projects based on the conditions determined. In
addition, arrangements were provided in connection with investment of shareholders' equity to cover the development and construction expenses, and in connection with activities in the
Agreed Region and preference to Migdal regarding participation in an additional project, that is not in the Agreed Region — all of this on the conditions determined.

Moreover, the Partnership Agreement provides arrangements regarding management fees and initiation fees, customary limitations on transfer of rights in the Partnership, decisions that require
aspecia majority, information rights, etc.

It was also provided that under certain circumstances, each of the parties (as applicable, will have, including under certain circumstances of entry of an investor into OPC Israel) the right to
convert the share of Migdal in the Partnership to holdingsin OPC Israel and subject to certain conditions and limitations.

It is noted that the Partnership Agreement is contingent on a precondition requiring receipt of required authorizations within a period and on conditions agreed to between the parties. Subject to
fulfillment of the precondition, an option agreement of the Partnership with Migdal is to be signed for lease of land (in which Migdal holds the rights) it owns in the Agreed Region that has
potential for construction of a power plant powered by natural gas (“the Option Lands"). The option is for a cumulative period of 9 years, with early cancellation rights under the circumstances
determined. Exercise of the option and transfer of the holding are contingent on fulfillment of certain conditions, including conditions contingent on third parties. If the option is exercised, a
lease agreement will be signed for a period that corresponds to the lease period of the land from Israel Lands Authority.

It is clarified that development of the Project on the Option Lands is in the preliminary stages and the approvals required for development of the Project on Option Lands have not yet been
received, and thereisno certainty that the precondition for the undertaking will be fulfilled, and various actions, approvals and consents (including consent of the gover nment) will be executed
and/or received (in whole or in part), or regarding the period estimated for their completion (if completed). In addition, development of the Project isimpacted by, among other things, various
conditions regarding which there is no certainty they will be fulfilled, including conditions relating to the designated land and the rate of development of competing projectsin the Agreed
Region. If the precondition for the Partnership Agreement is fulfilled, development of the project and its construction are subject to non-occurrence of various risk factors to which the
Company is exposed (including development and construction risks), as stated in Section 8.21.9 to Part A of Periodic Report for 2024. Accordingly, as at the approval date of thereport, there
isno certainty regarding the actual execution of the undertaking with Migdal, as stated above, and/or the Project.

% For additional details regarding Government Decision 2282 — see Section 7.2.10 of Part A of the Company’s Periodic Report for 2024.
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B. Construction and development projectsin the U.S. (the data presented in the table below isin respect of 100% for each project)2:

1. Main details regarding construction projectsin the area of renewable energy using solar and wind technologiesin the U.S. (all projectsin the renewable energy area held by CPV Renewable which is held
at the rate of 66.7% by the CPV Group (the CPV Group is held at the rate of 70.62% by the Company)).

% Details with respect to the scope of the investmentsin the United States were translated from dollars and presented in NIS based on the currency rate of exchange on June 30, 2025 — $1 = NIS3.372.

The information presented below regarding projects under construction and development, including with respect to the expected commercial structure, the projected commercial operation date, the expected
construction cost, an undertaking with a tax partner and/or the expected results of the activities for thefirst full calendar year (revenues, EBITDA, investments of the tax partner and cash flows after the tax partner)
includes“ forward-looking” information, asit isdefined in the Securities L aw, regarding which thereisno certainty it will materialize (in whole or in part), including dueto factorsthat are not under the control of the
CPV Group. Theinformation is based on, among other things, estimates of the CPV Group as at the approval date of the report, the realization of which is not certain, and which might not be realized due to factors,
such as: regulatory changesor legislative changes (including changesimpacting main suppliers of the projectsand/or import of equipment and including regulatory/legisiative changesin the area of energy or import
tariffs due to changes in the government’s policies), delays in receipt of permits, an increase in the construction costs, delays in execution of the construction work and/or technical or operational malfunctions,
problems or delays regarding signing an agreement for connection to the network or connection of the project to transmission or other infrastructures, an increasein costs due to the commercial conditionsin the
agreements with main suppliers (such as equipment suppliers and contractors), problems signing an investment agreement with a Tax Equity Partner regarding part of the cost of the project and utilization of the tax
benefits (if relevant), problems signing commer cial agreements sale for of the potential revenues from the project, terms of the commercial agreements, conditions of the energy market, an increase in the financing
expenses, unfor eseen expenses, macr o-economic changes, weather events, delaysand an increasein costsrelated to the supply chain, transport and an increasein raw-material prices, etc. Completion of the projectsin
accordance with the said estimates is subject to the fulfillment of conditions which as at the approval date of the report had not yet been fulfilled (fully or partly) and, therefore, there is no certainty they will be
completed in accordance with that stated. Construction delays could even impact the ability to comply with liabilities of the project and the CPV Group to third partiesin connection with the projects (including based on
guarantees provided in favor of thosethird parties). For detailsregarding regulatory changesand changesin the government’s policies— see Section 8.1.2.2 of Part A of the Periodic Report for 2024.
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B. Construction and development projectsin the U.S. (the data presented in the table below isin respect of 100% for each project)2: (Cont.)

1. Main details regarding construction projects in the area of renewable energy using solar and wind technologies in the U.S. (including projects in the renewable energy area held by CPV Renewable which
isheld at the rate of 66.7% by the CPV Group (the CPV Group is held at the rate of 70.62% by the Company). (Cont.)

Total
expected Total Expectation for afirst full calendar year
construction construction
cost net cost in the period of the PPA agreements
Regulated for 100% asat Cash flows
Expected market of the Tax June 30, after tax
commercial after project equity 2025 Revenues EBITDA partner
Capacity operation Commercial the PPA (NIS (NIS (NIS (NIS (NIS (NIS
Project (megawatts) L ocation date structure period millions) millions) millions) millions) millions) millions)
CPV 179 MWdc Maryland Second half of Long-term PIM + MD =~ 1,099 =405 =934 =68 ~47 ~39
Backbone? 2025 PRAR SRECs (= $326 million) (= $120 million) (= $277 million) (= $19 million) (= $13 million) (= $11 million)
Solar, LLC (including &
(“Backbone”) green
certificates)

2 Expansion of the project with a scope of about 36 MWdc which, as at the approval date of the report, isin the advanced development stage and isincluded in the table of the list of awaiting projectsin Section 3 below, is
expected to commence construction by the end of 2025 with an expected construction cost of about $55 million. That stated in connection with expansion of the project, the construction date and the estimated
construction costs constitutes “ forward-looking” information as it is defined in the Securities L aw, regarding which there is no certainty it will be realized and that is subject to certain agreements and actions, the
project’s compliance with regulatory conditions and non-occurrence of risk factors. In addition, the entitlement of the project to tax benefitsis subject to completion of the construction (if completed) no later than the
end of 2026 and construction risks asstated in Section 19 of Part A of the Periodic Report for 2024. Accordingly, thereisno certainty regarding the execution of the project

27 The project has signed an agreement with a global e-commerce company for a period of 10 years from the start of the commercial operation, for supply of 82% of the electricity expected to be generated by the project in
the said period, and sale of solar renewable energy certificates, which is valid up to 2035. The balance of the project’s capacity (18%) will be used for supply to active customers, retail supply of electricity of the CPV
Group or for salein the market.

2 |n October 2024, the CPV Group signed an agreement with atax partner in the ITC (Investment Tax Credit) format, where pursuant to the agreement the investment of the tax partner in the project will be partly (about 20%)
on the mechanical completion date, and the balance (about 80%) will be paid on the commercial operation date.
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Main details regarding construction projects in the area of renewable energy using solar and wind technologiesin the U.S. (including projects in the renewable energy area held by CPV Renewable which

1
isheld at the rate of 66.7% by the CPV Group (the CPV Group is held at the rate of 70.62% by the Company). (Cont.)
Total
expected Total Expectation for afirst full calendar year
construction construction
cost net cost in theperiod of the PPA agreements
Regulated for 100% asat Cash flows
Expected mar ket of the Tax June 30, after tax
commercial after project equity 2025 Revenues EBITDA partner
Capacity operation Commercial the PPA (NIS (NIS (NIS (NIS (NIS (NIS
Project (megawatts) L ocation date structure period millions) millions) millions) millions) millions) millions)
CPV Rogue's 114 Pennsylvania First half of Long-term PIM MAAC =1,231 =~ 540 =738 ~89 =69 =57
Wind, LLC 2026 PPA% (= $365 (=$160 (=$219 (=925 (= $19 million) (=~ $16 million)
(“Rogues’) (including million) million)® million) million)
green
certificates)

2 |In April 2021, the project signed an agreement for sale of al the electricity and the environmental consideration (including Renewable Energy Certificates (RECs), benefits relating to availability and accompanying
services), the terms of which were improved in 2024. The agreement was signed for a period of 10 years starting from the commercial operation date. The CPV Group has provided collateral for assurance of its obligations
under the agreement, which includes execution of certain payments to the other party if certain milestones (including the commencement date of the activities) in the project are not completed in accordance with the

timetable determined.

% The project is located on a former coal mine and, therefore, it is expected to be entitled to enlarged tax benefits of 40% in accordance with the IRA Law. The CPV Group is taking action to sign an agreement with a tax
partner (Equity Tax) in an ITC format in respect of about 40% of the cost of the project and use of the tax credits that are available to the project (subject to appropriate regulatory arrangements) up to the end of the third
quarter of 2025, on conditions that are customary for agreements of this type, including provision of a guarantee by the CPV Group for certain liabilities. That stated regarding the intention of the CPV Group to sign an
agreement with atax partner (equity tax) and the timing ther eof, including the scope ther eof and/or the scope of the tax benefits, includes“ forward-looking” information asit is defined in the Securities Law, which is
based on estimates and intentions of the CPV Group proximate to the approval date of the report and regarding which there is no certainty they will materialize (in whole or in part). The said estimates might not
materialize or might change due to a range of circumstances, including changesin the provisions of thelaw or the applicable benefits, the final terms of the agreement with the tax partner, and/or factorsas stated in

footnote 25 above.
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B. Construction and development projectsin the U.S. (the data presented in the table below isin respect of 100% for each project)%: (Cont.)
2. Main detailsrelating to a natural gas project with carbon capture potential, Basin Ranch (held at the rate of 70% by the CPV Group that is held at the rate of 70.62% by the Company), the construction of
which, as at the approval date of the report, had not yet started:
Expectation for thefirst
full year of operation
Expected Total Total Cash flows
start expected expected after
date of Expected Regulated construction senior service of
Capacity construction commercial market cost financing senior
Project (MW) L ocation 1) structure 2) 3) (4) EBITDA debt
CPV Basin Ranch 1,350 Ward County, Second half of Sdleof electricity ERCOT - West NIS6.1-6.7 billion ~ NIS 3.7 billion ~NIS 1.0 billion ~NIS 0.9 billion
Holdings, LLC Texas 2025 inthe ERCOT ($1.8-2.0 hillion) (= $1.1 billion) (= $0.275 billion) (= $0.25 billion)
(“Basin Ranch”) market (energy
only), where the
projectis
expected to sign
commercial
agreements to
hedge about 75%
of the power
plant’s capacity
for aperiod of 7
years from the
commercial

operation date*®

(1) Subject to completion of all development processes, signing of all the required agreements, as detailed below, including signing of aloan agreement with TEF, and an investment decision for the project, commencement

of its construction is expected to take place in the coming months and no later than the end of 2025.

Subject to completion of the construction as planned, the CPV Group estimates that the project’s commercia operation will take placein 2029.

(2) The project is expected to operate in the ERCOT market (for details — see Section 3.3N above and Section 8.1.2.2(D) of Part A of the Periodic Report for 2024), and the Immediate Report published on June 9, 2025
(Reference No.: 2025-01-041243).
(3) Asat the approval date of the report, the CPV Group had completed receipt of the permits required in order to start construction of the project and signed a network connection agreement. In addition, as at the approval

date of the report, the CPV Group is advancing various pre-construction work relating to the project, and in this framework it is taking action to complete significant undertakings in connection with the construction
(such as EPC agreement), where in order to cope with global pressures relating to supply of equipment to the power plants, the CPV Group signed an agreement with the equipment supplier that is a partner in the
project (GE Vernova) for acquisition of the main equipment for generation of electricity, in particular two gas turbines using Class H technology for the project. The said equipment agreement includes, anong other
things, the dates and conditions for supply and payment, the manufacturer's warranty and specifications with respect to the equipment, and it permits cancellation of the agreement up to the end of December 2025 with
no additional compensation beyond the amounts paid up to the cancellation date. In the estimation of the CPV Group, to the extent the project does not reach afinancial closing by the end of November 2025, the scope
of the payments in respect of the project (including for the equipment agreement) from the approval date of the report up to the end of November 2025, as stated, are expected to amount to a sum of up to about
$60 million®.

31

Theinformation presented below, including regarding the expected commercial structure, date of commercial operation, construction cost, total senior financing and/or resultsof the activitiesfor thefirst full

calendar year (EBITDA, cash flows after service of senior debt), constitutes“ forward-looking” information asit isdefined in the Securities L aw regarding which thereisno certainty it will berealized (fully or partly),
including dueto factorsthat are not under the control of the CPV Group. Theinformation isbased on, among other things, the estimates of the CPV Group asat the approval date of thereport, regarding which thereis
no certainty they will materialize, and which might not materialize dueto factorsas stated in footnote 25 above and below.

2As at the approval date of the report, hedging of the exposure to market prices is expected by means of: gas agreements of the Netback type (which includes a pricing mechanism whereby the gas price paid by the

33

generator of the electricity derives from the electricity price) and agreements for sale of electricity at afixed price. In addition, as at the approval date of the report, some of the agreements had been signed and some of
them are ready for signature— and all of thisis subject to completion of the project’sfinancial closing.
As at the approval date of the report, there is no certainty regarding completion of the project’s development processes and signing of all the detailed agreements as well as the other conditions required for purposes of
execution of the project, its connection to the network or its construction, which have not yet been fulfilled as at the approval date of the report and there is no certainty they will ultimately be fulfilled, the date of their
fulfillment or their final terms, which could be different, even significantly, than that stated (if fulfilled).

59




OPC Energy Ltd.
Report of the Board of Directors

6. Initiation and Construction Projects (Cont.)

B. Construction and development projectsin the U.S. (the data presented in the table below isin respect of 100% for each project)2: (Cont.)

2. Main detailsrelating to a natural gas project with carbon capture potential, Basin Ranch (held at the rate of 70% by the CPV Group that is held at the rate of 70.62% by the Company), the construction of
which, as at the date of the report, had not yet started®:: (Cont.)

(4) The project was chosen by the Texas Energy Fund (“ TEF") to advance to the stage of due diligence examinations for receipt of a subsidized loan, in the amount of about $1.1 billion, for a combined cycle power plant,
for a period of about 20 years, bearing fixed interest of 3% and principal repayments that begin at the end of 3 years from the commercial operation date — this being of the condition that its construction begins before
the end of the 2025. As at the date of the report, the CPV Group is carrying on advanced negotiations with TEF relating to the loan agreements and formulation of their final terms. Pursuant to the expected terms of the
TEF loan, most of the shareholders' equity required for the project is expected to be provided on the project’s financial closing date (or proximate thereto), in cash and/or by means of arelevant bank guarantee.

(5) The Company intends to finance the share of the CPV Group in the shareholders’ equity required for the project®, which as at the approval date of the report is estimated at about $480-$530 million), out of the total
shareholders’ equity required for construction of the project, out of the cash proceeds of an equity issuance completed in June 2025, as detailed in Note 6D to the financial statements, and taking out of bank financing
by the CPV Group from Bank Leumi L'Israel Ltd. (“the Lender”), in the amount of about NIS 1 billion (about $300 million), subject to completion of the negotiations®. It is noted that as at the approval date of the
financial statements, the CPV Group is carrying on advanced negotiations with the Lender on the basis of a non-binding document of principles in connection with granting of the loan (“the Document of Principles”).
For additional details regarding the highlights of the Document of Principles — see the Company’s Immediate Report published on June 9, 2025 (Reference No.: 2025-01-041243).

% For additional details regarding the additional limited partners in the CPV Group — see Section 14.2.2 of Part A of the Periodic Report for 2024 and Note 23A(3) to the annual financial statements. Along with the
preparations of the Company and the CPV Group for provision of the full amount of the required shareholders' equity to the CPV Group for purposes of construction of the project, as stated above, the Company is taking
action with the said limited partners with respect to the scope of their participation (to the extent they will participate) in provision of their share in the shareholders’ equity for the project, pursuant to the partnership
agreement between the parties. It is clarified that as at the approval date of the report, the said process of provision of the share of the limited partners in the investment had not yet been completed, and there is no
certainty regarding the conditions and the results thereof or its ultimate completion.

35 This being in place of a private raising of capital in the CPV Group, as stated in the Company’s Immediate Report dated June 9, 2025. The Company and the CPV Group might re-examine possibilities for raising private
capital in the CPV Group (including entry of a partner in CPV), among other things, in favor of advancing the list of projects of the CPV Group that are in the development stage — this being taking into account the
timetables, circumstances (such as, the level of readiness and the scope of the equity required) and the relevant market conditions. Raising of private equity as stated, if ultimately considered, involves extended processes
(including, among others, formulating an optimal capital-raising structure, locating arelevant investor, completion of negotiations for formulating agreed transaction conditions, due diligence examinations and consents of
third parties). It is clarified that as at the approval date of the report, the said conditions for raising capital in the CPV Group had not yet come to fruition, and there is no certainty regarding consideration and execution of
raising equity in the future, including the timing thereof.
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OPC Energy Ltd.
Report of the Board of Directors

6. Initiation and Construction Projects (Cont.)
B. Construction and development projectsin the U.S. (the data presented in the table below is in respect of 100% for each project)®: (Cont.)
2. Main detailsrelating to a natural gas project with carbon capture potential, Basin Ranch (held at the rate of 70% by the CPV Group that is held at the rate of 70.62% by the Company), the construction of
which, as at the date of the report, had not yet started®:: (Cont.)
(5) (Cont.)

Signing of a binding financing agreement, which as noted is in the stage of negotiations, is subject to preconditions that had not yet been fulfilled as at the approval date of the report, including, signing of all the
project agreements required for the project’s financial closing, signing of the TEF loan in an amount that is not less than a certain rate of the project’s total costs, signing of an agreement for receipt of accompanying
credit frameworks for the project (second lien ancillary facilities), provision of the full amount of the shareholders' equity including the difference between the amount of the loan and the amount of the shareholders’
equity required from the CPV Group (in cash and/or by means of provision of relevant bank guarantees).

It is noted that as at the approval date of the report, there is no certainty regarding completion of the project’s development processes, signing of all the agreements detailed above, receipt of the loan from TEF and the
loan from Bank Leumi, provision of the shareholders equity by the partner and the other conditions required for purposes of execution of the project or its construction, which had not yet been fulfilled as at the
approval date of the report and there is no certainty they will ultimately be fulfilled or the timing thereof. It is clarified that construction of the project and operation thereof are subject to various risk factors that
characterize projects in the Energy Transition area (including construction risks, operating risks (including breakdowns or extreme weather/nature events), commercia and/or regulatory risks (including by force of
legislation, regulation and/or ERCOT requirements)). For additional details — see Section 8.21 of Part A of the Periodic Report for 2024, and the Company’s Immediate Report published on June 9, 2025 (Reference No.:
2025-01-041243)

% As at the approval date of the report, signing of the financing agreement and its final terms are subject to, among other things, completion of legal and financial due diligence examinations by the bank, including

examination of the terms of the financing that will be received (if received) as part of the TEF loan, the bank’s decision regarding granting of the financing, formulation of consents regarding the binding conditions,
compliance with timetables provided (and/or that will be agreed to) for completion of the undertaking in the financing agreement and receipt of the corporate approvals for the undertaking. As at the date of this report, the
parties are carrying negotiations, where a decision to sign the agreement is subject to, among other things (in addition to that stated above), the market conditions, advancement of the project’s development (including
signing of the main undertakings) and organization discretion of the Lender, the CPV Group and the Company and, accordingly, there is no certainty regarding signing of the financing agreement, its final conditions or
granting of the loan thereunder, if it is ultimately signed. It is clarified that that stated above in connection with the undertaking in a binding financing agreement, its final conditions and actual withdrawal of the loan
(including the date ther eof), includes “ forward-looking” information asit is defined in the Securities Law, regarding which thereis no certainty it will be realized that might berealized in a manner differently than
expected, including due to factors that are not dependent on the Company, including, completion of the required examinations and approvals as stated above, change in the commercial or financing conditions,
non-fulfillment of any of the preconditions, completion of the due diligence examinations and approval of the financing entities and other parties.
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6. Initiation and Construction Projects (Cont.)

B. Construction and development projectsin the U.S. (the data presented in the table below isin respect of 100% for each project)2: (Cont.)

3. Main detailsregarding development projectsin the U.S.

Set forth below is asummary of the scope of the development projects (in megawatts) in the United States as at the approval date of the report®”.

Advanced Preliminary
Renewable ener gy development38 development Total

PIM market

Solar (2) 40 1,330 1,370
Wind - 150 150
Total PIM market (1) 40 1,480 1,520
Other markets

Solar (2) 240 1,050 1,290
Wind - 1,200 1,200
Total other markets 240 2,250 2,490
Total renewable energy 280 3,730 4,010
Shareof the CPV Group (66.67%) 185 2,500 2,685

37 Theinformation presented in thereport regarding the backlog of development projects of the CPV Group, including with respect to the scope of the backlog, status of the projectsand/or their characteristics (capacity,
technology, integration possibilities with carbon capture potential, expected construction date, etc.), and assessments regarding entitlement to benefits and/or potential compliance with the safe harbor rules,
constitutes “ forward-looking” information as it is defined in the Securities Law, regarding which there is no certainty it will be realized or how it will be realized. As at the approval date of the report, thereis no
certainty regarding execution of the development projects (in whole or in part), and their advancement and the rate thereof are subject to, among other things (as applicable), an estimate regarding continuation of the
increase in the demand for electricity from renewable energy and the assumption that the conditions for recognition at the beginning of the construction will not become stricter, completion of development and
licensing processes, assurance of control over the land (real estate), assurance of an appropriate commercial format, signing of agreements (such as equipment and construction agreements), execution of
construction processes, assurance of a connection process, assurance of financing and/or receipt of regulatory and other approvals (or regulatory changes applicable to licensing and permitsin the area). In addition,
advance of the development projectsis subject to the discretion of the competent organs of the CPV Group and of the Company, and isimpacted by gover nment policy, legislative changes and macr o-economic factors. As
at the approval date of the report, the government policy and regulation in the U.S. are taking action to reduce renewable-energy projects by means of cutting back the tax benefits and granting of fewer permits
(particularly for wind energy). Asat the approval date of thereport, the CPV Group isexamining theimpacts of the said trend on the awaiting list of projects.

38 |n general, the CPV Group views projectsthat in its estimation arein aperiod of up to two years or up to three years to the start of the construction as projects in the advanced devel opment stage (there is no certainty the
development projects, including projects in the advanced stage, will be executed). That stated isimpacted by, among other things, potential compliance with the safe harbor rules under the legislation in the U.S. (including
additional regulatory changes and stricter regulations applying to renewable energy), the scope of the project and the technology, and could change based on specific characteristics of a certain project, as well as from
the external circumstances that are relevant to the project, such as the anticipated activities' market or additional regulatory circumstances. In general, projects that are designated to operate in the PIM market could be
impacted by the changes in the connection processes as part of the proposed change described in Section 8.1.2.2(A) of Part A to the Periodic Report for 2024, and their progress could be delayed as a result of these
proposed changes. It is clarified that in the early development stages (in particular), the scope of the projects and their characteristics are subject to changes, if and to the extent they reach advanced stages.
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Initiation and Construction Projects (Cont.)

B.

Construction and development projectsin the U.S. (the data presented in the table below is in respect of 100% for each project)®: (Cont.)

3. Main details regarding development projectsin the U.S. (Cont.)

For details regarding the policies of the U.S. government with respect to renewable energies and legislation of the “Big Beautiful Bill” law in the U.S., which gradually cancels the tax benefits in the area of
renewable energies— see Section 3.1C above.

(1) For details regarding the process with respect to requests for connection to the network and the interim results regarding some of the connection studiesin the PIM market, which in the estimation of the
CPV Group triggered and could continue to trigger adelay in the development of certain projects, taking into account, among other things, the required costs for upgrading the network and their position
in the connection process — see Section 6B(2) to the Report of the Board of Directors for 2024.%°

(2) Further to that stated in Section 8.13.2 of Part A of the Periodic Report for 2024, with respect to a framework agreement for acquisition of solar panels, in April 2025 CPV Renewable (which as at the date of
the report is held by the CPV Group at the rate of 66.7%) signed an amendment to the agreement, to increase the total number of the solar panels as part of the agreement to about 140 MWdc, for an
aggregate consideration of about $23 million, among other things, while reducing the price per unit, adjustment of the timetables for supply of the panels to the timetables of the development projects,
update of the deposit provided by CPV Renewable and reduction of the scope of the compensation that will apply to CPV Renewablein acase of early conclusion of the agreement.

Natural gas projectswith carbon capture potential* Megawatts
Projectsin early-stage development (1) (2) 5,000
Share of the CPV Group 3,940

*  For additional details— see Section 8.10(A) of Part A of the Periodic Report for 2024%.

** For additional details regarding the Basin Ranch, which isin the advanced development stage and is not included in the above table — see Section 6B(2) above.

% That stated above in connection with the impacts of the processes with respect to the connection agreements of PJM on the projects of the CPV Group, includes “forward-looking” information asit is defined in the

Securities Law, the realization of which and the manner thereof are uncertain and depend on, among other things, factorsthat are not under the Company’scontrol.

“ Theinformation stated above regarding the projects under construction of the CPV Group, the scope thereof and their additional characteristics, such as, carbon capture potential and the stages of development of the

projects, constitutes“ forward-looking” information asit isdefined in the Securities Law, and thereisno certainty regarding itsrealization, including due to stages of development that have not yet been completed (as
described in Section 8.10 of Part A of the Periodic Report for 2024), and/or uncertainty regarding the feasibility of assimilation of the carbon capture technology in the development projects of the CPV Group and/or
therelevant costs.
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6. Initiation and Construction Projects (Cont.)

B. Construction and development projectsin the U.S. (the data presented in the table below is in respect of 100% for each project)®: (Cont.)

2. Main details regarding development projectsin the U.S. (Cont.)

(1) Further to that stated in Section 6B(2)(3) to the Report of the Board of Directors for 2024, regarding the “Resource Reliability Initiative” (“RRI") of the FERC, as at the approval date of the report, the
Oregon project was chosen by PIM to advance in this accel erated connection process. It is noted that most of the capacity selected as part of the RRI is through use of natural gas technology, afact that
the CPV Group believes constitutes a positive indication regarding the high demand expected for power plants running on natural gasin the PIM market.

(2) Itisnoted that as part of the development activities, the CPV Group is acting to, among other things, advance the appropriate commercial format for each of the projects on its above-mentioned list of
awaiting projects®™. It is further noted that as at the approval date of the report, there is no certainty regarding completion of the said actions (in whole or in part), the completion of which depends on,
among other things, formulation of suitable commercial conditions, consents of third parties, the characteristics of each project the stage of its development, etc.

41 Regarding the Michigan project with a capacity of about 1.4 gigawatts, which isincluded in the above table, as at the approval date of the report the CPV Group is advancing a number of alternatives for the continued
development of the project, including the possibility of selling it. As at the approval date of the report, there is no certainty regarding the results of advancement of the said processes or their conditions, which depend
on, among other things, third parties and other factorsthat are not under the control of the CPV Group.




7. Financial Position asat June 30, 2025 (in millionsof NIS)

OPC Energy Ltd.
Report of the Board of Directors

Category 6/30/2025 12/31/2024 Board’s Explanations

Current Assets

Cash and cash equivalents 1,586 962 For details — see the Company’s consolidated statements of cash flows in the
interim statements and Part 8 below.

Trade receivables 408 293 Most of the increase stems from an increase in receivables from customers in Israel
dueto seasonal factorsin the electricity tariff.

Receivables and debit balances 72 90

Total current assets 2,066 1,345

Non-Current Assets

Long-term deposits and restricted cash 54 60

Long-term receivables and debit balances 153 162

Investments in associated companies 5,289 5,320 Most of the decrease stems from a decline in shekel/dollar exchange rate, in the
amount of about NIS401 million, an other comprehensive loss from associated
companies, in the amount of about NIS 114 million, and distribution of dividends to
the CPV Group by associated companies, in the amount of about NIS 98 million.
This decrease was mostly offset by an investment in Shore, in the amount of about
NIS 257 million, for purposes of refinancing the project debt (for additional details—
see Note 10 to the Interim Statements), equity income of the CPV Group, in the
amount of about NIS 213 million, and an investment in the Basin Ranch project, in
the amount of about NIS 71 million. For additional details regarding the results of
associated companies — see Sections 4D and 4E above.

Long-term derivative financial instruments 40 44

Property, plant and equipment 4,204 4,238 Most of the decrease, in the amount of about NIS 112 million stems from
depreciation expenses, offset by increase of approximately NIS 68 million related to
investmentsin Israel.

Right-of use assets and long-term deferred expenses 648 637

Intangible assets 264 261

Total non-current assets 10,652 10,722

Total assets 12,718 12,067
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Category 6/30/2025 12/31/2024 Board's Explanations

Current Liabilitiess

Loans and credit from banks and financial institutions (including current maturities) 93 82

Current maturities of debt of holders of non-controlling interests 13 14

Current maturities of debentures 236 212

Trade payables 321 213 Most of the increase stems from timing differences and seasonality in the electricity
tariff in Israel.

Other payables and credit balances 245 123 Most of the increase, in the amount of about NIS105 million, stems from
reclassification of current maturities of liabilities in respect of a profit participation
plan for employees of the CPV Group.

Total current liabilities 908 644

Non-Current Liabilities

Long-term loans from banks and financial institutions 2,401 2,150 Most of the increase derives from taking out a loan, in the amount of NIS 300
million, in OPC Israel in the period of the report. It is noted that the Company used
and will use in the future part of the loan for repayment of its debentures — for
additional details— see Note 6A(1) to the Interim Statements.

Long-term debt from holders of non-controlling interests 444 500 Most of the decrease in the amount of about NIS 47 million, stems from repayment
of loans from holders of non-controlling interestsin OPC Israel.

Debentures 1,546 1,663 Most of the decrease, in the amount of about NIS106 million, derives from
repayment of debentures. For additional details regarding the source of the amount
used for the repayment — see the explanation in the Section “long-term loans from
banks and financial institutions’.

Long-term lease liabilities 26 31

Other long-term liabilities 11 115 See explanation in the “ other payables and credit balances” section.

Liabilitiesfor deferred taxes 513 543

Total non-current liabilities 4,941 5,002

Total liabilities 5,849 5,646

Total equity 6,869 6,421 Most of the increase stems from issuance of shares, net, in the amount of about
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NIS 826 million, and the net income, in the amount of about NIS 97 million. On the
other hand, there was a decrease as the result of an other comprehensive loss, in the
amount of about NIS 509 million (deriving mainly from atranslation reserve due to a
declinein the shekel/dollar exchange rate).
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Liquidity and sources of financing

Set forth below is an analysis of significant changesin the cash flows in the period of the report compared with the corresponding period last year (in NIS millions):
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Most of the decrease stems from exit from the consolidation of CPV Renewablein the fourth quarter of 2024 and, asaresult, transition to the equity method of accounting — see Note 23E to the annual financial
statements.

Most of theincrease in the period of the report stems from an increase in the rate of holdingsin the Shore Power plant and an additional investment in the Shore power plant in the period of the report as part
of arefinancing executed in February 2025. For additional details— see Note 10 to the Interim Statements.

For additional details— see Note 6D to the Interim Statements.
For additional details— see Notes 14 and 15 to the annual financial statements and Note 6 to the Interim Statements.

For additional details regarding the investment of the tax partner in the Stagecoach project in 2024 (prior to the exit from the consolidation of CPV Renewable) — see Note 8.14.7 to Part A of the Periodic Report
for 2024.

The decrease stems mainly from the sharp decline in the shekel/dollar exchange rate in the second quarter of 2025.

Includes mainly an increase, in the amount of about NIS 52 million, in repayment of loans to holders of non-controlling interests — for details see Note 6 to the Interim Statements. On the other hand, it includes
adecrease, in the amount of about NIS 29 million, in interest paid as aresult of the exit of CPV Renewable from the consolidation in the fourth quarter of 2024.
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Liquidity and sources of financing (Cont.)

Set forth below is an analysis of significant changesin the cash flowsin the second quarter of 2025 compared with the corresponding quarter last year (in NIS millions):
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Most of the decrease stems from exit from the consolidation of CPV Renewable in the fourth quarter of 2024 and, as aresult, transition to the equity method of accounting — see Note 23E to the annual financial
statements.

Most of the increase stems from an increase in the rate of holdings in the Shore Power plant and an investments in development of natural-gas projects with carbon capture potential in the U.S. in the second
quarter of 2025.

For additional details— see Note 6D to the Interim Statements.
For additional details— see Notes 14 and 15 to the annual financial statements and Note 6 to the Interim Statements.

For additional details regarding the investment of the tax partner in the Stagecoach project in 2024 (prior to the exit from the consolidation of CPV Renewable) — see Note 8.14.7 to Part A of the Periodic Report
for 2024.

The decrease stems mainly from the decline in the shekel/dollar exchange rate in the second quarter of 2025.

Includes mainly an increase, in the amount of about NIS 39 million, in repayment of loans to holders of non-controlling interests— for details see Note 6 to the Interim Statements. On the other hand, it includes
adecrease, in the amount of about NIS 21 million, in interest paid as aresult of the exit of CPV Renewable from the consolidation in the fourth quarter of 2024.

For additional details—see the Company’s condensed consolidated interim statements of cash flowsin the Interim Statements.

As at June 30, 2025 and 2024 and December 31, 2024, the Group’s working capital (current assets less current liabilities) amounted to about NIS 1,158 million, about NIS 324 million and about NIS 701 million,
respectively.

Asat June 30, 2025, there were no warning signs pursuant to Regulation 10(B)(14) of the Securities Regulations (Periodic and Immediate Reports), 1970, that require publication of aforecasted statement of cash flows
for the Company.

68




9.

OPC Energy Ltd.
Report of the Board of Directors

Adjusted financial debt, net

A.

Composition of the adjusted financial debt. net

The Company defines “financial debt, net” as loans from banks and financial institutions, debentures and interest payable less cash and cash equivalents, including deposits and restricted cash that is
earmarked for service of the debt and less/plus the fair value of derivative financial instruments used for hedging the principal and/or interest. “ Adjusted financial debt, net” includes the financial debt, net, of
the Company and its subsidiaries and the financial debt, net, of its associated companies in the U.S. based on the rate of holdings of the CPV Group in these companies. It is noted that starting from
December 31, 2024, in light of discontinuance of consolidation of the renewable energy segment in the U.S,, the financial debt data of this segment is presented based a rate of holdings of about 66.67% (for
additional information — see Note 23E to the annual financial statements).

The Company defines “leverageratio” as “adjusted financial debt, net” divided by “adjusted EBITDA after proportionate consolidation” for the 12 months that preceded the measurement date. For purposes
of calculation of the leverage ratio, debt in respect of projects under construction (that do not yet generate EBITDA) is not included in the calculation. Regarding projects the construction of which has been
completed and/or active projects that were acquired during the period of the report, arepresentative annual EBITDA istaken into account.

Set forth below is detail of the Group'sleverageratio:

Asat June 30, 2025 Asat December 31, 2024
4.0 52
O] After elimination of debt under construction in the Renewable Energies segment in the U.S. of about NIS 487 million, as at June 30, 2025, as detailed in the following table. With reference to

acquisition of additional holdings in some of the power plants in the Energy Transition area in the U.S. (“the Additional Acquisitions”) and regarding transition to the equity method of
accounting in the Renewable Energies segment, the representative EBITDA was cal culated as follows: Maryland and Shore based on the rate of holdings with respect to the actual resultsin 2024
for the Additional Acquisitions; the renewable energy activities based on the rate of holdings with respect to the actual resultsin 2024 at the rate of 66.7% in the period prior to completion of the
investment transaction in November 2024.

@ For details— see Section 9A of the Report of the Board of Directors for 2024.
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9. Adjusted financial debt, net (Cont.)
A. Compositions of the adjusted financial debt, net (Cont.)

The following table details the financial debt, net, as at June 30, 2025 (in millions of N1S)*%

Gross debt
Debt Cash and cash Derivative
Method of (including equivalents financial
presentation interest and deposits instruments
inthe payable Weighted- Final (including for hedging
Company’s and average repayment restricted cash principal
financial deferred interest date of used for debt and/or Net
Name of project statements expenses) rate theloan service) (1) interest debt
Hadera Consolidated 569 4.9% 2037 71 44 454
Israel headquarters and others Consolidated 1,927 6.3%—6.4% 2033 96 - 1,831
Total Israel 2,496 6.0% 167 44 2,285
Active renewable energy .
projects (3) Associated (66.7%) 279 4.2% 2028-2030 14 9 256
Financing of renewable energy .
projects (4) ReSEEE GH(EET) 490 6.1% 2006-2029 5 @ 487
Renewabl e energies headquarters Associated (66.7%) - 92 - (92)
Total renewable ener gy 769 5.4% 111 7 651
Fairview (5) (Cash Sweep 50%) Associated (25%) 412 7.0% 2030-2031 - 6] 413
Towantic (Cash Sweep 10%) Associated (26%) 193 8.0% 2029 16 @ 181
Maryland (6) (Cash Sweep 60%) Associated (75%) 764 6.1% 2028 69 8 687
Shore (7) (Cash Sweep 100%) Associated (89%) 949 7.9% 2030-2032 7 (6) 948
Valley (8) (Cash Sweep 100%) Associated (50%) 563 10.2% May 2026 92 - 471
Three Rivers (Cash Sweep 76%) Associated (10%) 225 5.2% 2028 14 1 200
Total energy transition (9) 3,106 7.6% 198 8 2,900
Headquarters and others— U.S. Consolidated - 151 - (151)
Total U.S. 3,875 460 15 3,400
Total energy headquarters(11) 2.5%-6.2%
(weighted-average

1,797 3%) 2028-2034 1,352 - 445

Total 8,168 1,979 59 6,130

(1) Includesrestricted cash, in the amount of about NIS 53 million in Hadera and about NIS 163 million in the Energy Transition segment.

(2) For details regarding an undertaking in a financing agreement with Bank Hapoalim after the date of the report for provision of aloan in the cumulative amount of NIS 400 million — see Note 6A(1) to the Interim
Statements.

(3) Asat the date of the report, relates to the Keenan and Mountain Wind projects.

(4) For details— see Section 8.17.5 of Part A of the Periodic Report for 2024. Includes the Maple Hill, Stagecoach and Backbone (under construction) projects that are financed as part of a construction financing framework
for renewable energy projects, and the Rouge's Wind project, which is financed under a separate financing agreement.

(5) InFebruary 2025, Fairview's financing agreement was amended such that the interest margin on the long-term loan was reduced from 3.5% to 3.0%.

6

In March 2025, Maryland's financing agreement was amended, such that the interest-rate margin on the long-term loan was reduced from 3.75% to 3.25%.

“2n addition, the Group has aliability to holders of non-controlling interests, the balance of which as at June 30, 2025 is about NIS 457 million.
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A. Compositions of the adjusted financial debt, net (Cont.)

On February 4, 2025, Shore completed an undertaking in a new financing agreement. For details— see Section 8.17.4 of Part A of the Periodic Report for 2024. It is noted that for purposes of completion of Shore's new
financing agreement, the amount of about N1S 286 million ($80 million) was granted to Shore by all of its equity holders (CPV's share — about $72 million).

@

(8) Theinterest margin of Valley was determined without the Title V permit as at the extension date of the financing agreement in June 2023. For additional information regarding completion of the request for the Title V
permit — see Section 8.1.4(J) of Part A of the Periodic Report for 2024.

(9) Therate (%) of the Cash Sweep mechanism isin accordance with the estimate of the CPV Group and it could change from time to time based on the provisions of the financing agreements of the projects.

(10) As part of some of the financing agreements, financial covenants were determined for the projects. As at the date of the report, the associated companies are in compliance with al the financial covenants. As part of
Maryland's financing agreement, a financial covenant was provided requiring a historical debt service coverage ratio of 1:1 during the last four quarters. As at the date of the financial statements, Maryland isin
compliance with thisfinancial covenant (3.16).

(11) Includes balances of debt and cash in the Company and cash in ICG Energy Inc. (available for use for all the Group's needs).
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9. Adjusted financial debt, net (Cont.)
A. Compositions of the adjusted financial debt, net (Cont.)

The following table details the adjusted financial debt, net, as at December 31, 2024 (in millions of NIS):

Cash and cash
Method of Debt equivalents Derivative
presentation (including and deposits financial
inthe interest (including instruments
Company’s payable for hedging
financial and deferred restricted cash used principal Net

statements expenses) for debt service) and/or interest debt
Hadera Consolidated 585 72 44 469
Headquarters and others — Israel Consolidated 1,649 16 - 1,633
Total Israel 2,234 88 44 2,102
Active renewable energy projects Associated (66.7%) 323 5 16 302
Financing construction of renewable
energy projects Associated (66.7%) 426 69 9 348
Renewabl e energies headquarters Associated (66.7%) - 216 - (216)
Total renewable ener gy 749 290 25 434
Fairview Associated (25%) 482 - 2 480
Towantic Associated (26%) 215 9 (1) 207
Maryland Associated (75%) 891 80 15 796
Shore Associated (69%) 1114 235 - 879
Valley Associated (50%) 686 104 - 582
Three Rivers Associated (10%) 252 14 17 221
Total energy transition 3,640 442 33 3,165
Headquarters and others—U.S. Consolidated - 264 - (264)
Total U.S. 4,389 996 58 3,335
Total Energy headquarters 1,891 664 - 1,227
Total 8,514 1,748 102 6,664

B. Interest and linkage bases
For additional information regarding interest and linkage bases — see Section 9B to the Report of the Board of Directors for 2024.
C. Financial covenants

The Company and its investee companies are subject to financial covenants provided in their financing agreements and trust certificates. As at the date of the report, the Company and its investee companies
were in compliance with all the financial covenants provided. For detail regarding the covenants for violation, relating to significant loans and debentures — see Note 6C to the interim Statements®.

In May 2025, Midroog determined an initial rating of AL.il with a stable rating outlook for the Company and its debentures (Series B, C and D). In addition, in May 2025, S& P Maalot raised the Company’s
credit rating to il A with a stable rating outlook and of its debenturesto ilA+, due to an improvement in the business profile and the financial ratios.

%3 For adescription of the main provisions of material loans of the Company and the investee companies — see Note 14 to the annual Financial Statements.
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Adjusted financial debt, net (Cont.)

Movement in the adjusted financial debt, net, for the period ended June 30, 2025 (in NIS millions):

FFO - NIS 398M
)

544 (826)
(733) 77
6 252

6,664

(*) Inrespect of translation of the net financial debt of the U.S. which is denominated in dollarsinto shekels.
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10.  Additional Eventsin the Company’s Areasof Activity in the Period of the Report and Ther eafter

A. Examination of possibilities for expansion of the Company’s activities in the area of generation and supply of electricity in additional geographic regions — further to that stated in Section 17.2 of Part A of the
Periodic Report for 2024 with respect to the possibility of expansion of its activities in the area of generation and supply of electricity and energy in additional geographic regionsin addition to Israel and the
U.S,, asat the approval date of the report, the Company is making a preliminary examination of the potential investment opportunitiesin the area of renewable energies on a significant platform operating in a
number of European markets. As at the approval date of the report, there is no certainty that the Company will be able to advance the opportunities and there is no certainty that examination of the said
opportunity will ripen into a due diligence examination and negotiations (and thereafter a transaction, if the conditions are appropriate and the required approvals are received, including approval of the
Company’s Board of Directors). To the extent this preliminary examination is viable, the Company will examine, among other things, the manner of financing the potential transaction and the appropriate format
(such as through a combination of equity and debt and/or joining of partners). As stated in the Periodic Report for 2024, and to the extent the said opportunity is not advanced, the Company might, from time
to time, continue to examine additional opportunities for expanding its activities in the area of generation and supply of electricity in frameworks similar to that stated, which are consistent with the Company’s
strategy initsarea of activities.

B. Negotiations for attaining control in some of the power plants of the CPV Group — further to that stated in Section 18.1.6 of Part A of the Periodic Report for 2024 regarding the continued examination of
business opportunities in connection with increase of the holdings of the CPV Group in power plants it holds, as at the approval date of the report the CPV Group is carrying on advanced negotiations for
execution of the following transactions: (1) an exchange transaction with the remaining partner in the Maryland power plant* in such a manner that in exchange for its holdings in the Maryland power plant
(25%), the CPV Group will pay an amount in cash that is not material for the Company and will transfer to the said partner its rights in the Three Rivers power plant (10%). To the extent the said negotiations
ripen into final consents and all the conditions for signing and completion of the transaction are fulfilled, the CPV Group is expected to hold 100% of the Maryland power plant and concurrently will cease to
hold the Three Rivers power plant. Commencing from the completion date of the transaction, which is expected by the end of the first quarter of 2026, subject to fulfillment of all the conditions, as stated, after
receipt of the required approvals (including regulatory), if completed, the Maryland power plant will be consolidated in the financial statements of the CPV Group. It is noted that in accordance with
International Financial Reporting Standards (IFRS), transition to full consolidation of the Maryland power plant from application of the equity method of accounting is expected to lead to recognition of
accounting income in an amount that could be material on the completion date of the transaction®. In addition, sale of the Three Rivers power plant is expected to trigger recognition of capital gain on the
completion date of the transaction. If and to the extent the transaction is signed, the Company will examine the scope of the said impacts (2) revision of the terms of the Partnership Agreement with the
remaining partner in the Shore power plant® in such a manner that upon completion of the revision, if completed (and as at the approval date of the report there is no certainty regarding its completion), the
CPV Group is expected to consolidate the Shore power plant in its financial statements in place of application of the equity method of accounting and, accordingly, it is expected to recognize accounting
incomein an amount that could be significant, on the signing date of the revision, which is expected to take place, at the latest, at the end of 2025 (if it issigned)*’.

“ As at the approval date of the report, the Maryland power plant is held by the CPV Group (75%) and an additional partner (25%), whereas the Three Rivers power plant is held by the CPV Group (10%) and by a number of
additional partners (including the partner that holds, as stated, in the Maryland power plant).

% That stated regarding the possibility of the negotiations ripening into a binding agreement, including the expected completion date of the transaction and the scope of the recognition of accounting income, if and to the
extent the transaction is completed (including that the Maryland power plant is consolidated in the financial statements) constitutes “forward-looking” information asit is defined in the Securities Law. As at the
approval date of the report, there is no certainty regarding signing of final agreements or the date thereof and the matter depends on completion of the negotiations and receipt of approvals for the undertaking and
fulfillment of therequired conditions, and thereisno advance certainty regarding the completion date of the transaction that is expected, as stated, to be contingent on preconditions (that have not yet been fulfilled). The
scope of the recognition of accounting incomein thereport isbeing examined (based on and subject to advancement of the transaction, if advanced) and subject to audit and review processes, as applicable.

% Asat the approval date of the report, the Shore power plant is held by the CPV Group (89%) and the additional partner (11%).

47 That stated regarding the possibility of revising the terms of the partner ship agreement with the partner in the Shore power plant, including the expected date for completion of the revision of the agreement, and the
scope of the recognition of accounting income if and to the extent the revision is completed (including that if the Shore power plant is consolidated in the financial statements) constitutes “ forward-looking”
information asit is defined in the Securities Law. As at the approval date of the report, there isno certainty regarding signing of the revision to the partnership agreement, the final conditions or the date thereof. In
addition, the impacts of the revision on consolidation of Shorein the financial statements and the scope of the recognition of accounting income in the report are being examined (in accordance with and subject to
advancement of thetransaction, if advanced) and subject to changes, among other things, asaresult of audit and review processes, as applicable, that have not yet been performed.
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Additional Eventsin the Company’s Areasof Activity in the Period of the Report and Thereafter (Cont.)

B. (Cont.)
As stated in Section 18.1.6 of Part A of the Periodic Report for 2024, as at the approval date of the report the CPV Group is continuing to examine additional transactions for purposes of increasing the holdings
in its natural-gas powered power plants (or any of them) — this being subject to appropriate market conditions, formulation of terms and receipt of consents of third parties, which have not yet been formulated
and thereis no certainty that they will ultimately be formulated.

Debentures (Series B, Series C and Series D)

In the period of the report, there were no significant changesin the details of the existing series of debenturesissued by the Company and that were offered to the public pursuant to a prospectus, in the details of the
trustees for the debentures, in the conditions for calling the debentures for immediate repayment, in compliance by the Company with these conditions and in the collaterals provided for the debentures.

As at the date of the report, the Company is in compliance with all the conditions of the debentures (Series B, Series C and Series D) and the trust certificates. The Company was not required to take any action in
accordance with the request of the trustees for the said debentures.

For additional information regarding the Company’s credit rating — see Section 9C above.
Impacts of changesin the macro-economic environment on the Group’sactivitiesand itsresults

For details— see Section 11 to the Report of the Board of Directors for 2024.
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13.  Corporate Governance

A. Undertaking to purchase an insurance policy covering directors and officers — on April 1, 2025, a decision of the Board of Directors entered into effect (after approval by the Remuneration Committee) in
connection with renewal of the Company’s undertaking to purchase an insurance policy covering directors and officers (“Insurance Policies’), this being, among other things, in accordance with the
provisions of the Companies Regulations (Leniencies in Transactions with Interested Parties), 2000 and the provisions of the Company’s remuneration policy. The Insurance Policies are valid for the period
from April 3, 2025, to October 2, 2026. For additional details— see the Company’s Immediate Report dated April 1, 2025 (Reference No.: 2025-01-023882).

B. Extension of shelf prospectus — on May 25, 2025, a shelf prospectus of the Company bearing the date May 30, 2023, was extended by an additional year up to May 30, 2026. For additional details — see the
Company’s Immediate Report dated May 25, 2025 (Reference No: 2025-01-036811).

C. For details regarding a Reporting Summoning a General Meeting for approval of an equity remuneration grant to the Company’s CEO, Mr. Giora Almogy, see the Company’s Immediate Report dated July 22,
2025 (Reference No.: 2025-01-054335).

14.  Contributionspolicy
In addition to the Company’s regular contributions' policy as stated below, upon the outbreak of the “Nation as a Lioness” mission”, the Company’s Board of Directors approved an increase in the contributions'
budget of about 2 NIS million, for recipients relating to restoration and support due to events relating to the war. In this framework, the Company contributed NIS 1 million for restoration of the Saroka Medical Center

in Beer Sheva'®.

The Company has a policy for making contributions that places emphasis on activities in the periphery and non-profit organizations that operate in the field of education. The Group's expenses in respect of
contributionsin the period of the report amounted to about NIS 1.8 million.

Set forth below isdetail of contributions of more than NIS 50 thousand and indication of the relationship to the recipient of the contribution (in NIS thousands):

Recipient of the Amount of the Relationship to the
Contribution Contribution Recipient of the Contribution
“Password for Every Student” Society 1,000 “Password for Every Student” also receives contributions from parties related indirectly to the

Company's controlling shareholder (including from the Israel Corporation Group). The
Company’s CEO is arepresentative of the project’s Steering Committee without compensation.
“Rahashei Lev” Society 150 For the sake of good order, it is noted that as the Company was informed, commencing from
November 2022, the daughter of Mr. Yosef Tena, an external director of the Company, is
employed by the Tel-Aviv Medical Center in the name of Sorosky.
“Running to Give" Society 50 For the sake of good order, it is noted that a relative of the Company’s CEO serves as Chairman
of the Society without compensation.

Yair Caspi Giora Almogy
Chairman of the Board of Directors CEO

Date: August 12, 2025

48 The Company was informed that parties related directly or indirectly to the Company’s controlling shareholder also contributed (as well as other parties in the economy) to restoration of the Soroka Hospital. Increase of
the contributions' budget, including making of the above-mentioned contributions, was approved by the Company’s Board of Directors after approval of the Contributions Committee (the members of which are members
of the Audit Committee).
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Appendix A
Additional Information regarding Activities of the Energy Transition Segment in the U.S.
EOX Forecast of Natural Gasand Electricity Pricesup to the end of 2025 and for the Y ears 2026-2027

As additional background with respect to the activities of the Energy Transition Segment in the U.S. and in order to assist regarding accessibility to additional available external data, presented below are forecasts of
electricity and natural gas prices in the regionsin which the power plants of the CPV Group in the Energy Transition segment in the U.S. operate, and in the region of the planned activities of the Basin Ranch power plant,
the construction of which had not yet started as at the approval date of the report, which were prepared by the EOX Company“® and it is based on future market prices of electricity and natural gas.

The data in the tables below reflect forecasts of the electricity and natural gas prices as received from EOX, where with reference to the forecast of the electricity prices the information was processed by the CPV Group in
the following manner:

- In the peak hours, electricity is sold in the maximum scope;
- Sale of the balance of the electricity is made in the off-peak hours.
- The scope of the generation of each power plant was estimated separately on the basis of the historical generation datawhile taking into generation forecasts.

The electricity margin appearing in the table below is calculated based on the following formula:
Electricity margin (M Wh) = the electricity price ($MWh) — [the gas price ($MMBTU) X the thermal conversion ratio* (heat rate) (MMBtu/MWh)]

* Assumption of athermal conversion ratio (heat rate) of 6.9 MMBtu/MWh for Maryland, Shore and Valley, and athermal conversion ratio (heat rate) of 6.5 MMBtWMWh for Three Rivers, Towantic, Fairview and Basin
Ranch.

Thedataincluded in this Appendix below isbased on forecasts of electricity and gas prices made by EOX —a market consulting company that providesinformation and data servicesin the area of the Company’s activities
inthe U.S. in the Energy Transition area, and it is presented as additional background and in order to assist accessibility to available external data regarding the area of activities. It is clarified and emphasized that in
light of the fact these are market forecasts, quite naturally the Company is not able to make (and did not make) an independent examination of the forecasts or the underlying data. It is clarified that there are additional
entitiesthat provide similar information servicesthat might provide forecasts that differ from these prices. The Company does not undertake to update data as stated.

In addition, it is emphasized that forecasts are involved regarding which thereisno certainty with respect to the accuracy or actual viability thereof. The electricity and natural gas prices (in the market, in general, and
of the power plants of the CPV Group, in particular) might be different, even significantly, from that presented as a result of various factors, including, macro-economic factors, regulatory changes, political and/or
geopolitical events (including global events) that impact the supply and demand of natural gas and electricity, weather events, events relating to the electricity sector in the U.S. (demand, supply, availability of power
plants, operational events, proper functioning of the electricity grid, transmission infrastructures) and/or failuresin (problemswith) the assumptionsand estimates that form the basis of the forecast.

“EOX isasubsidiary of acommodity broker, OTC Global Holdings, which publishes forward prices for the electricity and natural gas markets based on trading datain the futures markets. The futures prices are an objective
way of estimating the future expectation with respect to electricity and natural gas prices since they represent transactions with entities operating in these markets involving buying and selling futures contracts at specific
prices.
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Appendix A (Cont.)
Additional Information regarding Activities of the Energy Transition Segment in the U.S.

EOX Forecast of Natural Gasand Electricity Pricesup to the end of 2025 and for the Y ears 2026-2027

For the
six months
July — For the For the
December year year
Power Plant 2025 2026 2027
Eairview
Gas price (Texas Eastern M3) 3.01 4.06 387
Electricity price (AEP Dayton (AD)) 47.38 52.49 49.81
Electricity margin 27.82 26.10 24.64
Towantic
Gas price (Algonquin City Gate) 435 5.99 5.58
Electricity price (Mass Hub) 56.71 67.63 62.77
Electricity margin 2843 28.68 26.48
Maryland
Gas price (Transco Zone 5) 3.93 492 442
Electricity price (PIM West Hub) 54.31 60.30 58.40
Electricity margin 27.20 26.34 27.89
Shore
Gas price (Texas Eastern M3) 3.01 4.06 387
Electricity price (PIM West Hub) 54.31 60.30 58.40
Electricity margin 33.55 3229 3169
Valley
Gas price (Texas Eastern M3 — 70%, Dominion South Pt — 30%) 2.88 379 3.58
Electricity price (New York Zone G) 53.36 64.50 61.08
Electricity margin 33.46 3835 36.35
ThreeRivers
Gas price (Chicago City Gate) 341 4.08 383
Electricity price (PIM ComEd) 44.45 4745 44.70
Electricity margin 22.30 20.90 19.81
Basin Ranch (in advanced development
Gas price (Waha) 1.86 241 3.02
Electricity price (ERCOT West Pk) 54.06 55.13 56.25
Electricity margin 4197 3947 36.61
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Set forth below is gross (raw) data asincluded in the forecast of EOX (without processing)

Waha | Transco Zn5 | Chicago | Texas | Algonquin | Dominion | Texas ERCOT | ERCOT | MassHub | Contract
Divd CG Eastern M-2 CG SPt Eastern M-3 West OPk West Pk OPk Date
1.23 3.63 2.68 223 275 221 234 20.33 23.63 33.63 01/06/2025
2.05 4.30 3.15 2.66 342 2.64 284 48.32 95.26 48.37 01/07/2025
193 361 3.02 250 2.85 245 2.63 63.37 11421 35.83 01/08/2025
139 317 294 216 2.66 212 225 41.15 57.33 33.01 01/09/2025
144 31 3.01 2.07 256 2.02 217 29.13 4521 33.14 01/10/2025
149 376 3.58 2.64 4.63 2.60 284 33.03 42.77 50.69 01/11/2025
2.86 5.61 475 384 9.99 371 534 40.37 47.36 89.87 01/12/2025
3.62 7.88 5.49 4.36 13.75 4.08 8.14 64.63 59.38 123.23 01/01/2026
343 6.79 5.27 4.16 12.25 3.85 7.01 60.66 61.00 100.98 01/02/2026
130 4.76 384 3.46 5.90 339 3.65 39.42 3761 59.68 01/03/2026
0.92 4.12 350 3.02 3.94 3.01 314 35.17 40.29 43.97 01/04/2026
132 4.38 3.44 278 334 277 2.9 39.31 45.48 38.76 01/05/2026
1.88 422 355 2.82 344 2.80 2.99 46.07 57.09 41.26 01/06/2026
237 440 3.75 3.01 4.25 3.00 324 59.96 8457 51.23 01/07/2026
2.66 429 380 3.01 4.16 3.00 321 72.36 124.33 43.86 01/08/2026
235 3.9 3.64 2.69 3.20 270 277 51.72 69.93 38.56 01/09/2026
229 4.02 3.68 254 328 2.56 272 4421 47.03 38.50 01/10/2026
2.85 4.04 4.07 3.01 519 3.01 3.39 41.87 4547 54.58 01/11/2026
3.92 6.26 4.99 3.85 9.20 377 5.55 52.66 49.67 82.67 01/12/2026
457 7.82 5.62 4.35 1291 4.10 7.86 68.85 73.65 119.27 01/01/2027
4.17 6.83 5.27 4.04 11.72 3.80 7.29 65.97 70.55 98.72 01/02/2027
277 4.47 3.68 339 5.66 329 3.60 38.72 46.93 53.82 01/03/2027
2.26 371 3.22 2.68 3.78 2.67 2.80 33.84 47.62 40.39 01/04/2027
2.26 3.63 311 2.49 3.08 248 264 39.44 47.85 32.92 01/05/2027
2.66 3.64 3.19 255 321 253 277 38.83 59.18 34.47 01/06/2027
3.06 379 3.38 2.68 3.93 2.65 294 68.42 84.72 46.53 01/07/2027
3.18 3.65 343 2.63 373 2.60 285 69.81 119.06 43.04 01/08/2027
293 339 333 235 2.9 2.36 249 47.03 67.05 34.12 01/09/2027
246 337 3.39 2.26 3.17 2.32 2.63 38.90 47.37 35.42 01/10/2027
2.65 3.60 3.69 2.68 458 2.67 3.20 3731 45.06 50.48 01/11/2027
3.30 5.16 4.63 356 8.33 348 5.38 47.37 56.68 7312 01/12/2027
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PJM AEP-
PIM AEP- PIM PIM
Mass Hub Pk East NY ZnG OPk | East NY ZnG Pk ComeEd ComEd Pk Dayton Dayton Pk West OPK West PK Contract Date
OPk OPk
54.93 3579 55.38 2821 52.80 3091 58.15 3311 78.00 01/06/2025
76.27 47.89 75.22 38.91 74.12 42.19 79.67 42.60 87.71 01/07/2025
54.58 34.98 54.25 27.74 54.33 30.21 57.74 3118 63.23 01/08/2025
44.48 3194 44.87 2369 43.48 26.86 48.18 29.40 52.00 01/09/2025
4114 3134 41.74 2381 40.79 3222 46.63 3348 49.93 01/10/2025
57.79 45.99 53.32 29.55 41.13 36.86 47.62 39.60 50.68 01/11/2025
97.77 73.09 81.83 37.59 49.16 46.14 55.73 50.13 60.62 01/12/2025
135.09 110.06 128.38 54.38 69.48 64.91 76.78 7231 85.36 01/01/2026
110.82 82.49 100.37 4435 56.36 53.88 64.17 60.34 71.66 01/02/2026
68.66 55.79 63.80 27.10 41.36 40.69 50.03 43.28 54.21 01/03/2026
51.92 40.61 53.11 26.03 43.26 39.00 50.55 40.66 5455 01/04/2026
45.88 35.63 48.82 2542 42.98 3311 50.44 35.06 54.79 01/05/2026
55.16 4115 56.68 27.56 49.56 3204 54.73 35.62 60.49 01/06/2026
81.83 49.32 81.28 39.21 79.18 4393 80.80 4721 89.38 01/07/2026
66.99 42.60 67.96 34.15 66.52 36.56 7134 40.00 79.37 01/08/2026
50.22 34.42 53.04 27.47 48.72 3412 55.12 36.65 60.30 01/09/2026
46.18 3245 45,58 3397 44.41 37.79 5397 39.56 56.91 01/10/2026
66.12 47.20 61.61 30.68 43.02 41.73 52.54 44.63 56.66 01/11/2026
93.30 74.69 85.58 4247 51.15 48.64 60.07 55.84 66.32 01/12/2026
130.86 99.38 12814 57.22 68.87 66.60 79.54 74.81 89.22 01/01/2027
104.64 80.71 99.55 48.93 56.98 5854 67.64 66.59 76,57 01/02/2027
64.64 52.92 64.39 26.29 39.48 37.46 4517 42.06 51.64 01/03/2027
47.09 38.15 46,51 24.62 38.16 3529 45.16 3861 51.07 01/04/2027
42,95 32.08 45,08 21.62 4047 29.28 46.13 3281 5154 01/05/2027
50.04 34.42 51.44 2191 46.88 29.94 51.33 3311 57.20 01/06/2027
78.83 46.13 80.04 3169 77.28 37.97 79.43 4191 87.39 01/07/2027
67.13 43.19 68.27 28.24 67.20 34.64 69.27 3853 76.88 01/08/2027
47.90 3293 49.42 27.16 44.82 2994 51.48 3352 56.71 01/09/2027
4134 30.25 38.25 28.30 40.22 3257 48.46 36.85 53.44 01/10/2027
54.36 47.69 52.61 24.22 39.17 38.27 47.74 41.36 52.67 01/11/2027
81.89 65.88 82.32 35.60 45.22 46.85 54.76 52.06 61.45 01/12/2027
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KPMG

Somekh Chaikin
Millennium Tower KPMG
17 Haarbaa St., P.O.B. 609
Tel Aviv 6100601
+972-3-684-8000

Review Report of the Independent Auditorsto the Shareholdersof OPC Energy Ltd.

Introduction

We have reviewed the accompanying financial information of OPC Energy Ltd. (hereinafter — the “Company”) and its subsidiaries, including the condensed consolidated interim statement of financial position as of June 30,
2025 and the condensed consolidated interim statements of profit and loss, comprehensive income, changesin equity and cash flows for the six-and three-month periods then ended.The Board of Directors and management
areresponsible for preparing and presenting financial information for these interim periodsin accordance with IAS 34, Interim Financial Reporting, and are also responsible for preparing financial information for these interim
periods under Chapter D of the Securities Regulations (Periodic and Immediate Reports), 1970. Our responsibility isto express a conclusion regarding the financial information for these interim periods based on our review.
Review scope

We conducted our review in accordance with Review Standard (Israel) 2410 - “Review of Interim Financial Information Performed by the Independent Auditor of the Entity” of the Institute of Certified Public Accountantsin
Israel. A review of financial information for interim periods consists of making inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and other review procedures. A review
is substantially smaller in scope than an audit conducted in accordance with generally accepted auditing standards in Israel and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might have been identifiable in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the aforementioned financial information was not prepared, in all material respects, in accordance with IAS 34.

In addition to that mentioned in the previous paragraph, based on our review, nothing has come to our attention that causes us to believe that the aforementioned financial information does not comply, in all material
respects, with the disclosure requirements of Chapter D of the Securities Regulations (Periodic and Immediate Reports), 1970.

Somekh Chaikin
Certified Public Accountants

August 12, 2025
KPMG Somekh Chaikin, an Israeli registered partnership and a member firm of the KPMG global organization of independent member firms affiliated with KPMG International Limited, a privately-held, limited-liability English company.
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KPMG

Somekh Chaikin

Millennium Tower KPMG

17 Haarbaa St., P.O.B. 609
Tel Aviv 6100601

+972-3-684-8000
August 12, 2025
To:

The Board of Directors of

OPC Energy Ltd. (hereinafter — the “Company”)

Dear Sirs/Madams,

Re: Letter of Consent in Connection with the Company’s Shelf Prospectus of May 2023

Thisisto inform you that we agree to the inclusion in the shelf prospectus (including by way of reference) of our reports listed below in connection with the shelf prospectus of May 2023:

(1) Independent auditors’ review report of August 12, 2025 on the Company's Condensed Consolidated Financial Information as of June 30, 2025 and for the six-and three-month periods then ended.

(2) Independent auditors' special report of August 12, 2025 on the Company's separate interim financial information as of June 30, 2025, in accordance with Regulation 38D to the Securities Regulations (Periodic and
Immediate Reports), 1970 and for the six- and three-month periods then ended.

Respectfully,
Somekh Chaikin
Certified Public Accountants

KPMG Somekh Chaikin, an Israeli registered partnership and a member firm of the KPMG global organization of independent member firms affiliated with KPMG International Limited, a privately-held, limited-liability English company.
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Condensed Consolidated I nterim Statements of Financial Position

OPC Energy Ltd.

Current assets

Cash and cash equivalents
Trade receivables
Other receivables and debit balances

Total current assets
Non-current assets

Long-term restricted deposits and cash
Long-term receivables and debit balances
Investments in associates

Long-term derivative financial instruments
Property, plant & equipment

Right-of-use assets and deferred expenses
Intangible assets

Total non-current assets

Total assets

June 30 June 30 December 31
2025 2024 2024
(Unaudited) (Unaudited) (Audited)
NISmillion NISmillion NISmillion
1,586 722 962
408 360 293
72 383 90
2,066 1,465 1,345
54 58 60
153 221 162
5,289 2,661 5,320
40 60 44
4,204 6,680 4,238
648 622 637
264 1,168 261
10,652 11,470 10,722
12,718 12,935 12,067




Condensed Consolidated I nterim Statements of Financial Position (cont.)

OPC Energy Ltd.

Current liabilities

Loans and credit from banking corporations and financial institutions (including current maturities)

Current maturities of debt from non-controlling interests
Current maturities of debentures

Trade payables

Payables and credit balances

Total current liabilities

Non-current liabilities

Long-term loans from banking corporations and financial institutions

Long-term debt from non-controlling interests
Debentures

Long-term lease liabilities

Long-term derivative financial instruments
Other long-term liabilities

Deferred tax liabilities

Total non-current liabilities

Total liabilities

Equity

Share capital

Share premium

Capital reserves

Retained earnings

Total equity attributableto the Company’s shareholders
Non-controlling interests

Total equity

Total liabilitiesand equity

June 30 June 30 December 31
2025 2024 2024
(Unaudited) (Unaudited) (Audited)
NISmillion NISmillion NISmillion
93 146 82
13 29 14
236 202 212
321 319 213
245 445 123
908 1,141 644
2,401 2,830 2,150
444 469 500
1,546 1,756 1,663
26 201 31
> 45 o
11 567 115
513 495 543
4,941 6,413 5,002
5,849 7,554 5,646
3 2 3
4,842 3211 3,993
135 619 532
295 115 224
5,275 3,947 4,752
1,594 1,434 1,669
6,869 5,381 6,421
12,718 12,935 12,067

Yair Caspi
Chairman of the Board of Directors

Approval date of the financial statements: August 12, 2025

GioraAlmogy
CEO

The accompanying notes to the Condensed Consolidated I nterim Financial Statements are an integral part thereof.

Shai Abramovitz
Chief Comptrollert

1Dueto the temporary absence (parental |eave) of the Company's CFO, Ms. Anna Bernstein Schwartzman, the Company's Board of Directors authorized Mr. Shai Abramovitz, the Company's Chief Comptroller (and the most

senior financial officer in the absence of Ms. Bernstein Schwartzman), to sign the Company's financial statements as of June 30, 2025.
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OPC Energy Ltd.

Condensed Consolidated I nterim Statements of |ncome

For the six-month period For thethree-month period For theyear ended
ended June 30 ended June 30 December 31
2025 2024 2025 2024 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
NISmillion NISmillion NISmillion NISmillion NISmillion

Revenues from sales and provision of services 1,361 1311 701 673 2,779
Cost of sales and services (excluding depreciation and amortization) (1,040) (911) (539) (481) (1,931)
Depreciation and amortization (121) (155) (59) (81) (317)
Grossincome 200 245 103 111 531
Sharein profits of associates 212 86 74 14 166
Compensation for loss of income - 26 - - 4
General and administrative expenses (148) (119) (94) (58) (263)
Business development expenses (6) (22) 3) (10) (45)
Gain on loss of control in the US Renewable Energy Segment - - - - 259
Other revenues (expenses), net (16) (52) (5) 4 (56)
Operating profit 242 164 75 61 636
Finance expenses (142) (172) (83) (96) (339)
Finance income 23 23 11 8 87
L oss from extinguishment of financial liabilities - - - - (49)
Finance expenses, net (119) (149) (72) (88) (301)
Profit (loss) befor e taxes on income 123 15 3 (27) 335
Expenses for income tax (26) (27) 1 - (138)
Profit (loss) for the period 97 (12) 4 (27) 197
Attributableto:

The Company’s shareholders 71 2 5 (16) 111
Non-controlling interests 26 (14) (1) (11) 86
Profit (loss) for the period 97 (12) 4 (27) 197
Earnings (loss) per shareattributable to the Company’sowners

Basic and diluted earnings (loss) per share(in NIS) 0.28 0.01 0.02 (0.07) 0.46

The accompanying notes to the Condensed Consolidated Interim Financial Statements are an integral part thereof.
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OPC Energy Ltd.

Condensed Consolidated Interim Statements of Comprehensive |ncome

For the six-month period For thethree-month period For theyear ended
ended June 30 ended June 30 December 31
2025 2024 2025 2024 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
NISmillion NISmillion NISmillion NISmillion NISmillion
Profit (loss) for the period 97 (12) 4 (27) 197
Componentsof other compr ehensive income (loss) which, after being recognized in
comprehensiveincomewereor will be carried to profit and loss
Effective portion of the change in the fair value of cash flow hedges (5) 25 (1) 7 42
Net changein fair value of derivative financial instruments used to hedge cash flows
transferred to profit and loss ) 8 2 (6) (12)
Group's share in other comprehensive income (loss) of associates, net of tax (93) (56) (33) 5 13
Foreign currency translation differencesin respect of foreign operations (*)(432) 159 (*)(541) 94 8)
Tax on other comprehensive income items 29 7) B85 (3) (6)
Other comprehensiveincome (loss) for the period, net of tax (503) 113 (542) 97 30
Total comprehensive income (loss) for the period (406) 101 (538) 70 227
Attributableto:
The Company’s shareholders (304) 95 (408) 58 121
Non-controlling interests (102) 6 (130) 12 106
Comprehensive income (loss) for the period (406) 101 (538) 70 227

(*) Mainly due to adepreciation of approx. 7.5% in the USD against the NIS during the Reporting Period.
The accompanying notes to the Condensed Consolidated Interim Financial Statements are an integral part thereof.
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Condensed Consolidated I nterim Statements of Changesin Equity

OPC Energy Ltd.

For the six-month period
ended June 30, 2025

Balance as of January 1, 2025

Issuance of shares (less
issuance expenses)
Investments by holders of
non-controlling interestsin
equity of subsidiary
Share-based payment
Exercised and expired options
and RSUs

Dividend paid to
non-controlling interests
Other

Other comprehensive |oss for
the period, net of tax

Profit for the period

Balance as of June 30, 2025

For the six-month period
ended June 30, 2024

Balance asof January 1, 2024

Investments by holders of
non-controlling interestsin
equity of subsidiary
Share-based payment
Exercised options and RSUs
Other comprehensive income
(loss) for the period, net of tax
Profit (loss) for the period

Balance as of June 30, 2024

Attributable to the Company’s shareholders

Foreign
operations
trandation Retained Non-controlling
Share capital Share premium Capital reserves Hedge fund reserve earnings Total interests Total equity
NISmillion NISmillion NISmillion NISmillion NISmillion NISmillion NISmillion NISmillion NISmillion
(Unaudited)
3 3,993 247 49 236 224 4,752 1,669 6,421
*- 826 - - - - 826 - 826
- - - - - - - 35 35
- - 2 - - - 2 - 2
*- 23 (23) - - - - - -
- - - - - - - ©) ©
- - @ - - - @ 1 -
- - - (66) (309) - (375) (128) (503)
- - - - - 71 71 26 97
3 4,842 225 (17) (73) 295 5,275 1,594 6,869
2 3,210 248 25 250 113 3,848 1,394 5,242
- - - - - - - 34 34
= = 4 5 a a 4 - 4
*- 1 (1) - - - -
- - - (27) 120 - 93 20 113
- - - - - 2 2 (14) (12)
2 3211 251 (2) 370 115 3,947 1434 5,381

* Amount islessthan NIS 1 million.
The accompanying notes to the Condensed Consolidated Interim Financial Statements are an integral part thereof.
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Condensed Consolidated Interim Statements of Changesin Equity (cont.)

OPC Energy Ltd.

For the three-month period
ended June 30, 2025

Balance as of April 1, 2025

Issuance of shares (less
issuance expenses)
Investments by holders of
non-controlling interestsin
equity of subsidiary
Share-based payment
Exercised and expired
optionsand RSUs
Dividend paid to
non-controlling interests
Other

Other comprehensive
income (loss) for the period,
net of tax

Profit (loss) for the period

Balanceas of June 30, 2025

For the three-month period
ended June 30, 2024

Balanceasof April 1, 2024

Investments by holders of
non-controlling interestsin
equity of subsidiary
Share-based payment
Exercised options and RSUs
Other comprehensive
income for the period, net of
tax

Lossfor the period

Balance as of June 30, 2024

Attributable to the Company’s shareholders

Foreign
operations
translation Retained Non-controlling
Share capital Sharepremium Capital reserves Hedge fund reserve earnings Total interests Total equity
NISmillion NISmillion NISmillion NISmillion NISmillion NISmillion NISmillion NISmillion NISmillion
(Unaudited)
3 3,997 244 8 315 290 4,857 1,714 6,571
*- 826 - - - - 826 - 826
- - - - - 19 19
- - 1 = B - 1 - 1
*- 19 (19) - - - -
. . - - - - - ©) ©
- - (€] - (1) - (€]
- - - (25) (388) - (413) (129) (542)
- - - - - 5 5 (1) 4
3 4,842 225 (17) (73) 295 5,275 1,594 6,869
2 3210 249 (5) 299 131 3,886 1,388 5274
- - - - - 34 34
- - 3 - - - 3 - 3
e 1 @ - .
- - - 8] 71 - 74 23 97
- - - (16) (16) (11) (27)
2 3211 251 (2) 370 115 3,947 1434 5,381

* Amount islessthan NIS 1 million.
The accompanying notes to the Condensed Consolidated Interim Financial Statements are an integral part thereof.
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Condensed Consolidated Interim Statements of Changesin Equity (cont.)

OPC Energy Ltd.

For theyear ended December 31,
2024

Balance as of January 1, 2024

Issuance of shares (lessissuance
expenses)

Investments by holders of non-
controlling interestsin equity of
subsidiary

Share-based payment

Exercised and expired options and
RSUs

Other

Other comprehensive income for
the year, net of tax

Profit for the year

Balance as of December 31, 2024

* Amount islessthan NIS 1 million.

Attributable to the Company’s shareholders

Foreign
operations
trandlation Retained Non-controlling
Share capital Share premium Capital reserves Hedge fund reserve earnings Total inter ests Total equity
NISmillion NISmillion NISmillion NISmillion NISmillion NISmillion NISmillion NISmillion NISmillion
(Audited)
2 3210 248 25 250 113 3,848 1,394 5,242
1 779 - - - 780 - 780
- - - - - 175 175
- - 7 - - - 7 1 8
*- 4 (4) - - - - - -
S S @ S S S @ @ (11
- 24 (14) - 10 20 30
- - - - 111 111 86 197
3 3,993 247 49 236 224 4,752 1,669 6,421

The accompanying notes to the Condensed Consolidated Interim Financial Statements are an integral part thereof.
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OPC Energy Ltd.

Condensed Consolidated Interim Statements of Cash Flow

For the six-month period For thethree-month period For theyear ended
ended June 30 ended June 30 December 31
2025 2024 2025 2024 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
NISmillion NISmillion NISmillion NISmillion NISmillion

Cash flows from operating activities
Profit (loss) for the period 97 (12) 4 (27) 197
Adjustments:
Depreciation and amortization 129 162 63 85 333
Diesel fuel consumption 16 8 12 4 12
Finance expenses, net 119 149 72 88 301
Expenses (income) for income tax 26 27 (1) - 138
Sharein profits of associates (212) (86) (74) (14) (166)
Other expenses (revenues), net 16 52 5 (4) 56
Gain on loss of control in the US Renewable Energy Segment - - - - (259)
Share-based payment transactions 39 10 40 4 35

230 310 121 136 647
Changesin trade and other receivables (130) (101) (148) (140) (64)
Changesin trade payables, service providers, payables and other long-term liabilities 123 96 76 64 14

) ® (72) (76) (50)

Dividends received from associates 95 26 36 8 235
Income taxes paid - (4) - (4) (67)
Net cash provided by operating activities 318 327 85 64 765
Cash flows used in investing activities
Interest received 16 12 5 5 35
Investment in associates (see Note 10) (395) (28) (117) (18) (737)
Purchase of property, plant, and equipment, intangible assets and deferred expenses (138) (505) (90) (251) (1,260)
Loss of control in the US Renewable Energies Segment - - - - 134
Proceeds for repayment of partnership capital from associates 3 - 3 - 95
Other 11 7 10 (3) 21
Net cash used for investing activities (503) (514) (189) (267) (1,712)

The accompanying notes to the Condensed Consolidated Interim Financial Statements are an integral part thereof.
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Condensed Consolidated Interim Statements of Cash Flow (cont.)

OPC Energy Ltd.

Cash flows provided by financing activities

Proceeds of share issuance, |essissuance expenses

Proceeds of debenture issuance, |essissuance expenses

Receipt of long-term loans from banking corporations and financial institutions, net
Receipt of long-term debt from non-controlling interests

Investments by holders of non-controlling interestsin equity of subsidiary
Change in short term loans from banking corporations, net

Tax equity partner’sinvestment in US-based renewable energy projects
Interest paid

Dividend paid to non-controlling interests

Repayment of long-term loans from banking corporations and others
Repayment of long-term loans from non-controlling interests

Repayment of debentures

Other

Net cash provided by (used for) financing activities

Net increase (decr ease) in cash and cash equivalents
Balance of cash and cash equivalents as of the beginning of the period
Effect of exchange rate fluctuations on cash and cash equivalent balances

Balance of cash and cash equivalents as of the end of the period

For the six-month period For thethree-month period For theyear ended
ended June 30 ended June 30 December 31
2025 2024 2025 2024 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
NISmillion NISmillion NISmillion NISmillion NISmillion

826 - 826 - 780

- 198 - - 198

300 35 150 2 1,951

11 24 6 11 104

35 34 19 34 175
)] (209) - @ (204)

- 152 - 152 152
(90) (119) (32) (53) (228)

9 - (9) - -
(43) (126) (21) (64) (1,755)
(49) (9) (20) - (76)

(106) (96) - - (193)

14 (7) 16 (2) (13)

887 (119) 935 78 891

702 (306) 831 (125 (56)

962 1,007 837 838 1,007

(78) 21 (82) 9 11

1,586 722 1,586 722 962

The accompanying notes to the Condensed Consolidated Interim Financial Statements are an integral part thereof.
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OPC Energy Ltd.

Notesto the Condensed Consolidated I nterim Financial Statements as of June 30, 2025 (Unaudited)

NOTE 1-GENERAL
Reporting Entity
OPC Energy Ltd. (hereinafter — the “Company”) was incorporated in Israel on February 2, 2010. The Company's registered addressis 121 Menachem Begin Road, Tel Aviv, Israel. The Company’s controlling sharehol der
is Kenon Holdings Ltd. (hereinafter — the “Parent Company”), a company incorporated in Singapore, the shares of which are dual-listed on the New Y ork Stock Exchange (NY SE) and the Tel Aviv Stock Exchange Ltd.
(hereinafter —the “TASE").

The Company is apublicly-traded company whose securities are traded on the TASE.

As of the report date, the Company and its investees (hereinafter —the “Group”) are engaged in the generation and supply of electricity and energy through three reportable segments. For details regarding the Group's
operating segments during the Reporting Period, see Note 25 to the Financial Statements as of the date and for the year ended December 31, 2024 (hereinafter — the “ Annual Financial Statements’).

The financial data of the US Renewable Energy Segment were consolidated in the Company's consolidated financial statements until the completion date of the transaction to bring in a new equity partner into CPV
Renewablein November 2024, as described in Note 23E to the Annual Financial Statements. As of that date, the financial data of this segment are presented in accordance with the equity method.

NOTE 2—BASISOF PREPARATION OF THE FINANCIAL STATEMENTS
A. Statement of compliancewith International Financial Reporting Standards (IFRS)
The Condensed Consolidated Interim Financial Statements were prepared in accordance with International Accounting Standard 34 (hereinafter — “1AS 34") — “Interim Financial Reporting” and do not include all of
the information required in complete Annual Financial Statements. These statements should be read in conjunction with the Annual Financial Statements. In addition, these financial statements were prepared in
accordance with the provisions of Chapter D of the Securities Regulations (Periodic and Immediate Reports) 1970.
The Condensed Consolidated Interim Financial Statements were approved for publication by the Company’s Board of Directors on August 12, 2025.

B. Functional and presentation currency

The New Israeli Shekel (NIS) is the currency that represents the primary economic environment in which the Company operates. Accordingly, the NIS is the Company’s functional currency. The NIS also serves as
the presentation currency in these financial statements. Currencies other than the NIS constitute foreign currency.

C. Useof estimatesand judgments

In preparing the Condensed Consolidated Interim Financial Statements in accordance with the IFRS, the Company’s management is required to use judgment when making estimates, assessments and assumptions
that affect implementation of the policies and the amounts of assets, liabilities, revenues and expenses. It is clarified that the actual results may differ from these estimates.

Management’s judgment, at the time of implementing the Group's accounting policies and the main assumptions used in the estimates involving uncertainty, are consistent with those used in the Annual Financial
Statements.

D. Seasonality
The revenues of the Group companies from the sale of energy in Israel are mostly based on the load and time tariff (hereinafter — the “DSM Tariff"), which is published by the Israeli Electricity Authority, with a
certain discount with respect to the generation component. The year is broken down into three seasons: summer (June through September), winter (December, January and February) and transitional (March through
May and October through November), with each season having adifferent tariff for each demand hour cluster.
In the United States, the electricity tariffs are not regulated and are affected by the demand for electricity, which is generally higher than average during the summer and winter; electricity tariffs are also materially
affected by natural gas prices, which may generally be higher in winter than the annual average. In addition, with regard to wind-powered renewable energy projects, the speed of the wind tends to be higher during
the winter and lower during the summer, whereas in solar-powered projects solar radiation tends to be higher during the spring and summer months and lower during the fall and winter months.

NOTE 3 - SIGNIFICANT ACCOUNTING POLICIES

The Group's accounting policiesin these Condensed Consolidated Interim Financial Statements are the same as the policies applied to the Annual Financial Statements.




OPC Energy Ltd.

Notesto the Condensed Consolidated I nterim Financial Statements as of June 30, 2025 (Unaudited)

NOTE 4 - SEGMENT REPORTING

Further to that which is stated in Note 25 to the Annual Financial Statements, during the Reporting Period there were no changes in the composition of the Group's reportable segments or in the manner of measuring the
results of the segments by the chief operating decision maker.

For the six-month period ended June 30, 2025

USEnergy
Transition US Renewable Other activitiesin Adjustmentsto Consolidated —
|srael Segment Energies theUS consolidated total
In NISmillion (Unaudited)
Revenues from sales and provision of services 1,075 1,395 89 194 (1,392) 1,361
EBITDA after proportionate consolidation 264 498 59 (7) (557) 257
Adjustments:
Sharein profits of associates 212
General and administrative expenses at the US
headquarters (not attributed to US segments) (71)
Genera and administrative expenses at the
Company’s headquarters (not attributed to the
operating segments) (11)
Total EBITDA 387
Depreciation and amortization (129)
Finance expenses, net (119)
Other expenses, net (16)
(264)
Profit befor e taxes on income 123
Expenses for income tax (26)
Profit for the period __9r
For the six-month period ended June 30, 2024
USEnergy
Transition US Renewable Other activitiesin Adjustmentsto Consolidated —
Israel Segment Energies theUS consolidated total
In NISmillion (Unaudited)
Revenues from sales and provision of services 1,074 880 139 47 (829) 1311
EBITDA after proportionate consolidation 286 278 63 (14) (281) 332
Adjustments:
Sharein profits of associates 86
General and administrative expenses at the US
headquarters (not attributed to US segments) (32
General and administrative expenses at the
Company’s headquarters (not attributed to the
operating segments) R
Total EBITDA 378
Depreciation and amortization (162)
Finance expenses, net (149)
Other expenses, net (52)
(363)

Profit befor e taxes on income 15
Expenses for income tax (27)
Lossfor the period (12)

1 For adefinition of EBITDA following proportionate consolidation, see Note 25 to the Annual Financial Statements.




Notesto the Condensed Consolidated I nterim Financial Statements as of June 30, 2025 (Unaudited)

OPC Energy Ltd.

NOTE 4— SEGMENT REPORTING (cont.)

For the three-month period ended June 30, 2025

USEnergy
Transition US Renewable Other activitiesin Adjustmentsto Consolidated —
|srael Segment Energies theUS consolidated total
In NISmillion (Unaudited)
Revenues from sales and provision of services 549 616 44 105 (613) 701
EBITDA after proportionate consolidation 127 221 32 1 (253) 128
Adjustments:
Sharein profits of associates 74
General and administrative expenses at the US
headquarters (not attributed to segments) (54)
Genera and administrative expenses at the
Company's headquarters (not attributed to
segments) (5)
Total EBITDA 143
Depreciation and amortization (63)
Finance expenses, net (72)
Other expenses, net (5)
(140)
Profit before taxes on income 3
Tax benefit 1
Profit for the period 4
For the three-month period ended June 30, 2024
USEnergy
Transition US Renewable Other activitiesin Adjustmentsto Consolidated —
Israel Segment Energies theUS consolidated total
In NISmillion (Unaudited)
Revenues from sales and provision of services 542 362 79 26 (336) 673
EBITDA after proportionate consolidation 116 112 35 (5) (113) 145
Adjustments:
Sharein profits of associates 14
General and administrative expenses at the US
headquarters (not attributed to US segments) (12)
General and administrative expenses at the
Company’s headquarters (not attributed to the
operating segments) (5)
Total EBITDA 142
Depreciation and amortization (85)
Finance expenses, net (88)
Other revenues, net 4
(169)

L oss beforeincome taxes (27)
Expenses for income tax
Lossfor theperiod (27)




OPC Energy Ltd.

Notesto the Condensed Consolidated I nterim Financial Statements as of June 30, 2025 (Unaudited)

NOTE 4— SEGMENT REPORTING (cont.)

For theyear ended December 31, 2024

USEnergy
Transition US Renewable Other activitiesin Adjustmentsto Consolidated —
|srael Segment Energies theUS consolidated total

In NISmillion (Audited)

Revenues from sales and provision of services 2,312 1,796 228 145 (1,702) 2,779

EBITDA after proportionate consolidation 639 588 112 (22) (608) 709

Adjustments:

Sharein profits of associates 166

General and administrative expenses at the US

headquarters (not attributed to US segments) (89)

Genera and administrative expenses at the

Company's headquarters (not attributed to the

operating segments) (209

Total EBITDA 766

Depreciation and amortization (333)

Finance expenses, net (301)

Gain on loss of control in the US Renewable Energy

Segment 259

Other expenses, net (56)
(431)

Profit befor e taxes on income 335

Expenses for income tax (138)

Profit for the year 197




OPC Energy Ltd.

Notesto the Condensed Consolidated I nterim Financial Statements as of June 30, 2025 (Unaudited)

NOTE 5— REVENUESFROM SALESAND PROVISION OF SERVICES

Composition of revenues from salesand provision of services:

For the six-month period For thethree-month period For theyear ended
ended June 30 ended June 30 December 31
2025 2024 2025 2024 2024

In NISmillion (Unaudited) (Unaudited) (Audited)
Revenues from sale of electricity in Isragl:

Revenues from the sale of energy to private customers 559 605 277 305 1,368
Revenues from energy sales to the System Operator and other suppliers 104 96 54 50 165
Revenues for capacity services 70 88 37 46 171
Revenues from the sale of energy to the System Operator, at cogeneration
tariff 49 25 31 6 83
Revenues from sale of steamin Israel 31 30 16 13 57
Other revenuesin Israel - 23 - 16 23
Total revenues from sale of energy and othersin Israel (excluding

infrastructure services) 813 867 415 436 1,867
Revenues from private customers for infrastructure services 262 207 134 106 445
Total revenuesin | srael 1,075 1,074 549 542 2,312
Revenues from sale of electricity from renewable energy (*) - 125 - 69 195
Revenues from sale of retail electricity and others 286 112 152 62 272
Total revenuesin theUS 286 237 152 131 467
Total revenues 1,361 1311 701 673 2,779

(*) For details regarding deconsolidation and transition to the equity method in the fourth quarter of 2024 with respect to the investment in CPV Renewable, see Note 23E to the Annual Financial Statements.
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OPC Energy Ltd.

Notesto the Condensed Consolidated I nterim Financial Statements as of June 30, 2025 (Unaudited)

NOTE 6 - CREDIT FROM BANKING CORPORATIONS AND OTHERS, DEBENTURES, GUARANTEESAND EQUITY

A. Significant eventsduring and subsequent to the Reporting Period

1

Banking financing agreementsin OPC |srael

During the Reporting Period, OPC Israel (hereinafter — the “Borrower”) entered into afinancing agreement with Israel Discount Bank Ltd. for the extension of aloan in the total amount of NIS 300 million. The loan
was advanced in two equal parts— atotal of NIS 150 million in February 2025 and an additional amount of NIS 150 million in June 2025. OPC Israel has repaid the loans to its shareholders, as detailed in Note 23D
(1)b to the Annual Financial Statements and distributed adividend (it is noted that the Company has and will useits share primarily to repay debentures).

Subsequent to the report date, in July 2025, the Borrower entered into a financing agreement with Bank Hapoalim Ltd. for the extension of a loan totaling NIS 400 million, which shall be used to finance the
Borrower's activity, as defined by the financing agreement (it is noted that the Company intends to use its most of its share to repay debentures). On the signing date, atotal of NIS 200 million was advanced. OPC
Israel has made a final and full repayment of the shareholder loan, which was advanced to Rotem, as detailed in Note 23D(1)a to the Annual Financial Statements and distributed a dividend. The remaining loan
amount totaling NIS 200 million is expected to remain outstanding by no later than the end of 2025.

The above loans were received under terms and conditions similar to those of the Borrower's other corporate financing agreements detailed in Note 14B1 to the Annual Financial Statements, including, among
other things, the principal repayment terms, collateral and pledges provided, restrictions and undertakings, conditions for distribution and compliance with financial covenants. The interest rate terms were revised
t0 0.25%-0.4% over the prime interest rate.

Short-term credit facilities:

As of the report date, the Company and OPC Israel have binding short-term credit facilities from Israeli banking corporations in effect as of various dates, most of which are during the second half of 2026. For
details regarding the terms and conditions of the credit facilities, see Note 14B3 to the Annual Financial Statements. Following is information regarding the amounts of the facilities and their utilization as of the

report date (in NIS million):

Utilization as of

Facility amount thereport date ®
The Company 300 o
OPC Israel 300 2
The Company for CPV Group @ Approx. 167 (USD 20 million and NIS 100 million) 34
CPV Group?® Approx. 253 (USD 75 million®) 185
Total 1,020 221

(1) Mostly for the purpose of letters of credit and bank guarantees.

(2) Thefacilities provided to the CPV Group or for the CPV Group, which are detailed in the above table, are backed with a Company guarantee.

(3) Itisnoted that subsequent to the report date, in July 2025, the facility amount increased to approx. NIS 390 million (USD 115 million).




Notesto the Condensed Consolidated I nterim Financial Statements as of June 30, 2025 (Unaudited)

OPC Energy Ltd.

NOTE 6— CREDIT FROM BANKING CORPORATIONSAND OTHERS, DEBENTURES, GUARANTEESAND EQUITY (cont.)
A. Significant eventsduring and subsequent to the Reporting Period (cont.)

2. Short-term credit facilities: (cont.)

Furthermore, as of the report date, non-binding credit facilities from banking corporations and financial institutions were utilized for the purpose of issuing letters of credit and bank guaranteesin Israel totaling
approx. NIS 362 million and in the US — totaling approx. NIS 78 million (guaranteed by the Company). The utilization of non-binding facilities is subject to the discretion of any financing entity on a case by case

basis on every utilization request date, and therefore there is no certainty as to the ability to utilize them at any given time.

3. InMay 2025, Midroog has set an initial rating of AL.il with a stable outlook for the Company and its debentures. In addition, in May 2025, Ma’alot S& P upgraded the Company's credit rating to ilA with a stable

outlook and the rating of its debenturesto il A+, following an improvement in business profile and financial ratios.

B. Changesin the Group’smaterial guarantees:

Further to Note 14C to the Annual Financial Statements, following are details on the main changes which took place during the Reporting Period in the bank guarantee amounts given by Group companies to third

parties:
Asof
Asof December 31,
June 30, 2025 2024
NISmillion NISmillion
In respect of operating projectsin Israel (Rotem, Hadera, Zomet and Gat) (1) 163 249
For projects under construction and development in Israel (Sorek 2 and consumers' premises) 74 74
In respect of the filing of abid in the Sorek tender (2) 50 100
In respect of virtual supply activity in Israel (3) 87 21
In respect of operating projects in the US Renewable Energy Segment* 20 22
In respect of projects under construction and development in the US (CPV Group)* 277 339
Total 671 805

* Out of the Company's facilities or guaranteed by the Company.

(1) Thedecrease arises mainly from the release of abank guarantee provided by OPC Israel for Zomet in favor of ILA totaling NIS 67 million (for further details, see Note 10B5 to the Annual Financial Statements).

(2) Thedecrease arises from a decrease in bank guarantee provided by OPC Israel in connection with the Sorek tender as described in Note 14C3 to the Annual Financial Statements.
(3) Theincrease stemsfrom an increase of the bank guarantee provided in favor of the System Operator in respect of the virtual supply activity due to seasonality.

Furthermore, the Company and the Group companies provide, from time to time, corporate guarantees to secure Group companies’ undertakings in connection with their activity.
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OPC Energy Ltd.

NOTE 6— CREDIT FROM BANKING CORPORATIONS AND OTHERS, DEBENTURES, GUARANTEES AND EQUITY (cont.)

C. Financial covenants:

Further to that which is stated in Note 15C to the Annual Financial Statements, following are the financial covenants attached to Debentures (Series B, C and D), as defined in the deeds of trust, and the actual

amounts and/or ratios as of June 30, 2025:

Ratio Required value— Series B Required value— SeriesC and D Actual value
Net financia debt (1) to adjusted EBITDA (2) Will not exceed 13 (for distribution purposes— 11) Will not exceed 13 (for distribution purposes — 11) 4.3
The Company shareholders' equity (“separate”) Will not fall below NIS 250 million (for distribution With respect to Debentures (Series C): will not fall below NIS  Approx.

purposes — NIS 350 million) 1 billion (for distribution purposes— NIS 1.4 billion) NIS 5,275 million

The Company’s equity to asset ratio Will not fall below 17% (for distribution purposes:
(“separate”) 27%)

The Company’s equity to asset ratio -

(“consolidated”)

With respect to Debentures (Series D): will not fall below NIS
2 billion (for distribution purposes— NIS 2.4 hillion)
Will not fall below 20% (for distribution purposes — 30%)
74%
Will not fall below 17%
54%

(1) The consolidated net financial debt less the financial debt designated for construction of the projects that have not yet started to generate EBITDA.

(2) Adjusted EBITDA as defined in the deeds of trust.

As of June 30, 2025, the Company complies with the said financial covenants.
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OPC Energy Ltd.

NOTE 6— CREDIT FROM BANKING CORPORATIONS AND OTHERS, DEBENTURES, GUARANTEES AND EQUITY (cont.)

C. Financial covenants: (cont.)

Further to Note 14 to the Annual Financial Statements, following are the financial covenants, as defined in the said note, which apply to Group companies in connection with their financing agreements with banking

corporations (including long-term loans and binding short-term credit facilities), and the actual anounts and/or ratios as of June 30, 2025:

Financial covenants Breach ratio Actual value

OPC Israel’s equity capital Will not fall below NIS 1,200 million Approx. NIS 2,194 million
OPC Israel’s equity to asset ratio Will not fall below 20% 3%
OPC Israel’sratio of net debt to EBITDA Will not exceed 8 38

Minimum expected DSCR 1.10 113
Average expected DSCR 110 166
LLCR 1.10 157
The Company shareholders’ equity (“separate”) Will not fall below NIS 1,200 million Approx. NIS 5,288 million

The Company’s equity to asset ratio (“separate”) Will not fall below 30% 74%
The Company’s net debt to EBITDA ratio Will not exceed 12 43

As of June 30, 2025, the Group companies comply with the said financial covenants.

3
4

Additionally, OPC Israel has short-term bank credit facilities, which include financial covenants, which are not stricter than the abovementioned financial covenants.
Additionally, the Company has financial covenants applicable by virtue of the Hadera Equity Subscription Agreement, which are not stricter than the abovementioned covenants.
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NOTE 6— CREDIT FROM BANKING CORPORATIONS AND OTHERS, DEBENTURES, GUARANTEES AND EQUITY (cont.)

D. Sharesissuance

F.

In June 2025, the Company issued to the public 21,303,200 ordinary shares of NIS 0.01 par value each, of which atotal of 7,923,600 ordinary shares were issued to the Parent Company. The gross proceeds of the
issuance totaled NI1S 850 million and the issuance expenses totaled approx. NIS 24 million.

The Company's controlling shareholder, Kenon Holdings Ltd., which held approx. 54.53% of the Company's share capital prior to the issuance, acquired 7,923,600 shares under the issuance. As of the report approval
date and after the completion of the capital raising, the holding stake stood at approx. 53.20% of the Company's share capital.

Shelf prospectus

During the Reporting Period, the Company's shelf prospectus was extended through May 30, 2026.
Equity compensation plans

1. Allocations of offered securitiesin the Reporting Period and thereafter:

Averagefair value

No. of optionsat of each option at Exercise price per

thegrant date (in thegrant date (in option (in NIS, Standard deviation ~ Risk-freeinterest
Offereesand allotment date thousands) NIS) unlinked) (1) rate(2) Cost of benefit (in NISmillion) (3)
Executives, March 2025 M 11.80 31.98 30.4%-34.5% 4.09%-4.15% Approx. 5.0
CEO, July 2025 (4) 646 17.74 4339 30.82%-32.52% 3.96%-3.98% Approx. 11.5

(1) Thestandard deviation is calculated based on historical volatility of the Company’s share over the expected life of the option until exercise date.
(2) Therateof therisk-freeinterest is based on the Fair Spread database and an expected life of 4 to 6 years.
(3) Thisamount will be recorded in profit and loss over the vesting period of each tranche.

(4) Theallocation is subject to the approval of the general meeting of shareholders, which was scheduled for August 2025. The fair value data of the optionsin the above table were calculated immediately prior to
the date of the Board of Directors' approval — July 21, 2025.

The offered securities are by virtue of the option plan as set out in Note 16B to the Annual Financial Statements, and include identical terms and conditions and provisions.

2. Exerciseof optionsand issuance of shares:

During the Reporting Period, the Company issued a total of approx. 187 thousand ordinary shares of NIS 0.01 par value following an exercise notice of approx. 1,980 thousand options, of which the Company’s
CEO — Mr. Giora Almogy — exercised approx. 940 thousand options into approx. 50 thousand Company shares and the Chairman of the Board of Directors — Mr. Yair Caspi — exercised approx. 184 thousand
options into approx. 35 thousand Company shares. Subsequent to the report date, in July 2025, the Company issued a total of approx. 4 thousand ordinary shares of NIS 0.01 par value each following a notice
regarding the exercise of approx. 36 thousand options.

3. Expiry of optionsduring the Reporting Period

In January 2025, approx. 184 thousand options awarded to the Chairman of the Board, Mr. Yair Caspi, expired. In addition, during the Reporting Period, approx. 182 thousand options granted to other Company
employees expired.

G. Profit-sharing plan for CPV Group employees

Further to that which is stated in Note 16C to the Annual Financial Statements regarding a profit-sharing plan for CPV Group employees, the plan’'s fair value as of the report date totaled approx. NIS 152 million
(approx. USD 45 million); this value was estimated using the option pricing model (OPM), based on a standard deviation of 36%, and arisk-freeinterest of 4.2%.

As of the report date, the Group recognized — out of the plan’s fair value and taking into account the vesting period and payments made in prior periods — aliability of approx. NIS 132 million (approx. USD 39 million),
which was included in the Other payables and credit balances line item.
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NOTE 7— COMMITMENTS (INCLUDING WITH RELATED AND INTERESTED PARTIES), CLAIMSAND OTHER LIABILITIES
A. Commitments (Including with Related and I nterested Parties)

On May 18, 2025, Rotem — following approval of the Company's Board of Directors — entered into an agreement for the purchase of energy and capacity from Dead Sea Works Ltd. (hereinafter — "Dead Sea Works"),
which — to the best of the Company's knowledge — is wholly-owned by ICL Group Ltd. The agreement is for a period ending on March 31, 2030 with the parties having an early termination option by giving a 12-
month advance notice. As part of the agreement, Dead Sea Works undertook to provide Rotem with quantities of energy and capacity up to a maximum of 40 MWh, with a discount on the demand side management
tariff (DSM Tariff), with Rotem undertaking to consume a certain annual quantity (Take or Pay), divided by seasons and demand hours clusters as agreed between the parties (hereinafter- “Minimum Annual
Quantity").

In addition, the agreement includes generally accepted provisions in agreements for the purchase of energy and capacity, including, among other things, the purchase of electricity beyond the Minimum Annual
Quantity in some of the demand hours clusters and beyond the maximum quantity regarding all hours, arrangements regarding the quantities of electricity purchased below the Minimum Annual Quantity, Dead Sea
Works' obligations to meet the minimum capacity rates, grounds for termination which are generally acceptable in agreements of this type alongside grounds for termination, which will establish for Rotem the right to
compensation in accordance with the terms set out in the agreement.

The Company's Audit Committee determined that the abovementioned engagement does not constitute an extraordinary transaction, within the meaning of this term in the Companies Law, 1999, since such
engagements are conducted in the Company's ordinary course of business, at fair market value, and are not likely to have amaterial effect on the Company's profitability, assets and liabilities.

B. Claimsand other liabilities

Further to Note 10B6 to the Annual Financial Statements regarding receipt of purchase tax assessments totaling approx. NIS 29 million on July 23, 2024 and filing of an appeal on the purchase tax assessments in
connection with the land of the Ramat Beka project — which was included in the May 2023 tenders — subsequent to the report date, OPC Power Plants received the Israel Tax Authority’s decision, which dismissed the
appeal. OPC Power Plantsintends to appeal the Israel Tax Authority's abovementioned decision.

OPC Power Plants disagrees with the Israel Tax Authority’s position and financial demands, among other things, due to OPC Power Plants' position that the arrangement as per the Israel Land Authority’s tender
does not establish a “land ownership interest”. As of the report date, the Company believes — based on the opinion of its legal counsel — that since the likelihood of its position being accepted is higher than the
likelihood of its being rejected; therefore, the Company did not make aprovision initsfinancial statements.
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OPC Energy Ltd.

NOTE 8—FINANCIAL INSTRUMENTS

A. Financial instruments measured at fair valuefor disclosure purposesonly

The carrying values of certain financial assets and financial liabilities, including cash and cash equivalents, restricted deposits and cash, trade receivables, other receivables, trade payables and other payables, and
some of the Group's long-term loans are the same as or approximate to their fair values. The fair values of the other financial assets and financial liabilities, together with the carrying amounts stated in the statement

of financial position, are asfollows:

In NISmillion
L oans from banking corporations and financial institutions (Level 2)

Loans from non-controlling interests (Level 2)
Debentures (Level 1)

In NISmillion
Loans from banking corporations and financial institutions (Level 2)

Loans from non-controlling interests (Level 2)
Debentures (Level 1)

In NISmillion
Loans from banking corporations and financial institutions (Level 2)

Loans from non-controlling interests (Level 2)
Debentures (Level 1)

(*) Including current maturities and interest payable.

Asof June 30, 2025

Carrying value (*) Fair value
(Unaudited) (Unaudited)
2,496 2,513
457 458
1,797 1,754
4,750 4,725
Asof June 30, 2024
Carrying value (*) Fair value
(Unaudited) (Unaudited)
3,028 3,065
498 501
1,978 1,876
5,504 5,442
Asof December 31, 2024
Carrying value (*) Fair value
(Audited) (Audited)
2,234 2,237
514 508
1,891 1,805
4,639 4,550

For details regarding the Group’s risk management policies, including entering into derivative financial instruments as well as the manner of determining the fair value, see Note 21 to the Annual Financial Statements.
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OPC Energy Ltd.

NOTE 8- FINANCIAL INSTRUMENTS (cont.)

B. Fair valuehierarchy of financial instruments measured at fair value

Thetable below presents an analysis of financial instruments measured at fair value, on a periodic basis, using an valuation method.

The evaluation techniques and various levels were detailed in Note 21 to the annual financial statements.

In NISmillion

Financial assets
Derivatives used for hedge accounting

CPI swap contracts (Level 2)
Interest rate swaps (SOFR) (Level 2) (1)

Total

Financial liabilities
Derivatives used for hedge accounting
CPI swap contracts (Level 2)

Interest rate swaps (SOFR) (Level 2) (1)
Electricity price hedge contracts (the US renewable energy segment) (Level 3) (1)

Total

(*) The nominal NIS-denominated discount rate range in the value calculations is 4.1%-4.5% and the real discount rate range is 0.8%-2.5%.

Asof December

Asof June 30 31
2025 2024 2024
(Unaudited) (Audited)

40 42 (*)44

- 31 -
40 73 44
(1) (2 (*)(@)

- (2) -

- (48) -
(1) (52) (1)

(1) The balances as of June 30, 2024 are in respect of CPV Renewable. For details regarding deconsolidation and transition to the equity method in the fourth quarter of 2024 with respect to the investment in CPV

Renewable, see Note 23E to the Annual Financial Statements.
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NOTE 9—SIGNIFICANT EVENTS DURING AND SUBSEQUENT TO THE REPORTING PERIOD

A. General

1

Further to Note 1 to the Annual Financial Statements, in June 2025, there was a further escalation of the geopolitical situation, with the outbreak of a large-scale military conflict between Israel and Iran
(hereinafter —“ Operation Rising Lion"), which included missile attacks by Iran, the closure of Israeli airspace, a general state of emergency in the Israeli home front and a substantial escalation in the regional
arena. On June 24, 2025, a ceasefire with Iran was declared, which isin place as of the report approval date. Operation Rising Lion did not have a material effect on the operating resultsin Israel in the Reporting
Period.

In addition, as of the Report approval date, a ceasefireisin placein most fronts, but there is substantial uncertainty as to whether the ceasefires will hold and the fighting will resume. Therefore, at this stage, it is
impossible to assess the effect of the above on the Company and its results of operations, if any, in the short and medium term.

2. In the six-month periods ended June 30, 2025 and 2024 the Group purchased property, plant and equipment for a total of approx. NIS 104 million and approx. NIS 512 million, respectively. Furthermore, these
amounts include non-cash purchases totaling approx. NIS 3 million and approx. NIS 32 million during these periods, respectively.
3. For further details regarding developments in credit from banking corporations and others, debentures, credit ratings of the Company and its debentures, guarantees and equity in the Reporting Period and
thereafter, see Note 6.
4. For further details regarding developmentsin commitments (including with related parties and interested parties), claims and other commitments during the Reporting Period and thereafter, see Note 7.
B. OPClsrael

Further to Note 10B4 to the Annual Financial Statements regarding a petition filed with the High Court of Justice with respect to the Hadera 2 Project, subsequent to the report date, on August 10, 2025, the
Government of Israel resolved to approve the NIP 20B plan promoted by Hadera 2 for the construction of a power plant on land adjacent to the Hadera Power Plant (hereinafter - the “Plan"). In light of the above, as
of the Report's approval date, the Company is exploring the possibility and timing of reversing the provision for impairment of approx. NIS 35 million, which was recognized following the previous Government's
resolution in 2024 to reject the Plan. As of the report approval date, thereis no certainty as to the results of the above.

C. CPV Group

1

Further to Note 24C to the Annual Financial Statements regarding an agreement to acquire a further 20% stake in the Shore Power Plant, such that subsequent to its completion, the holding stake will be approx.
89% — on April 1, 2025, the acquisition agreement was completed. At the transaction completion date, the CPV Group paid the Seller a consideration amount that is immaterial to the Company, in addition to
injecting the Partner's share on Shore's refinancing date during the first quarter of 2025, as detailed in Note 10 below. Most of the excess acquisition cost was allocated to property, plant, and equipment. Given
the current interests, as of the report date, of the remaining partner in the Shore Power Plant, as of that date, the Company continues to account for itsinvestment in Shore in accordance with the equity method.
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NOTE 9—SIGNIFICANT EVENTSDURING AND SUBSEQUENT TO THE REPORTING PERIOD (cont.)

Further to Note 23E to the Annual Financial Statements regarding the investment agreement in the US Renewable Energy Segment, a further total of approx. USD 50 million was invested in April 2025 by the
Investor.

2.

3. Further to Note 23A3 to the Annual Financial Statements, following isinformation regarding investment undertakings and provision of loans by OPC Power's partners (in USD million):

Immediately prior to

thereport approval Asof December 31,
date As of June 30, 2025 2024
Total investment undertakings and loan provision @ 1,535 1535 1535
Utilization ® (1,510) (1,510) (1,455)
25 25 80

Balance of investment undertakings and loan provision

A. Excluding an additional investment commitment for backing guarantees which were or will be provided for the purpose of development and expansion of projects — each partner based on its pro ratasharein
the partnership, for atotal of approx. USD 75 million.
B. In the Reporting Period, the Company and non-controlling interests (both directly and indirectly) made equity investments in the Partnership and advanced loans totaling approx. USD 42 million (approx.

NIS 146 million) and approx. USD 13 million (approx. NIS 48 million), respectively.

4. Dividendsand capital distributionsfrom associates

During the Reporting Period, the CPV Group received dividends and capital distributions from associates totaling approx. NIS 98 million. Out of the amount received during the Reporting Period, approx. NIS 32
million was received from Maryland, approx. NIS 29 million was received from Fairview, and approx. NIS 34 million was received from Towantic.
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NOTE 10- ATTACHMENT OF FINANCIAL STATEMENTS OF MATERIAL ASSOCIATES

The Group attaches to these Condensed Consolidated Interim Financial Statements the condensed interim financial statements of Towantic, Maryland, and the condensed interim financia data of Fairview (hereinafter —
“Material Associates’), including adjustments from US GAAP to IFRS presented below. According to an approval issued by the Israel Securities Authority Staff at the request of the Company, the Company shall publish
the condensed interim financial statements of Fairview for the second quarter of 2025 by September 30, 2025.

According to legal advice received by CPV Group, under the relevant US law it is not required to sign the financial statements of the material associates, and the attached financial statements were approved by the
competent organs, and areview report of the independent auditors is attached thereto.

The Material Associates functional and presentation currency isthe USD. As of the report date, the exchange rateis NIS 3.372 per USD.

The financial statements of the Material Associates are drawn up in accordance with US Generally Accepted Accounting Principles (US GAAP), which vary, in some respects, from |FRS. Following is information regarding
adjustments made to the Material Associates' financial statementsin order to make them compatible with the Company’s accounting policies and rules.

Shorerefinancing agr eement

In thefirst quarter of 2025, Shore entered into a refinancing agreement,* in accordance with the following main terms and conditions (hereinafter — the “New Refinancing Agreement”)

The scope of liabilities under the New Refinancing Agreement is approx. NIS 1.57 billion (approx. USD 436 million), composed of approx. NIS 1.18 hillion (approx. USD 325 million), along-term loan (Term Loan B), aswell as
renewable and non-renewable credit facilities totaling approx. NIS 0.4 billion (approx. USD 111 million), including for the purpose of working capital and letters of credit. The loans' final repayment date is February 4, 2032
and the final repayment date of the renewable credit facility is February 4, 2030. The repayment pace and scope of Term Loan B's principal changes until the final repayment date, according to a combination of a mandatory
amortization schedule (1% per year) and aleverage-based cash sweep repayment mechanism ranging from 75% to 100% in cash sweep. According to the New Refinancing Agreement, the interest rate on the loan is based
on SOFR + a3.75% spread.

The other key terms and conditions (grounds for repayment, collateral and additional terms and conditions) in the New Refinancing Agreement are similar in essence to those of the existing financing agreement and as
accepted in agreements of this type, along with an adjustment to the requirement to hedge the minimum interest rate to 50% of the expected nominal balance of the loan for athree-year period as of the completion date of the
New Refinancing Agreement and a requirement for a debt service coverage ratio of 1.10x for the 12 consecutive months. The requirement for a debt service coverage ratio is initially measured on December 31, 2025 (pro-
rated) for a period as from the New Refinancing Agreement’s effective date and at the end of each subsequent calendar quarter. With respect to the completion of the New Refinancing Agreement, approx. USD 80 million
was extended to Shore by all of its equity holders (hereinafter — the “Deleveraging Amount”), with CPV Group's share (including in respect of the additional purchase as described in Note 9C1 above) in the Deleveraging
Amount totaling approx. USD 71 million.

4 Non-recourse project financing, as accepted in agreements of thistype.
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NOTE 10- ATTACHMENT OF FINANCIAL STATEMENTSOF MATERIAL ASSOCIATES (cont.)
Fairview
Statement of Financial Position:

Asof June 30, 2025

USGAAP Adjustments IFRS
In USD thousand In USD thousand In USD thousand
Cash and cash equivalents D 76 200 276
Restricted cash D 7,511 (200) 7,311
Property, plant & equipment AC 784,128 57,857 841,985
Intangible assets C 25,448 (25,448) -
Other assets 32,571 - 32,571
Total assets 849,734 32,409 882,143
Accounts payable and deferred expenses A 12,525 (6,580) 5,945
Other liabilities 505,684 (8,078) 497,606
Total liabilities 518,209 (14,658) 503,551
Partners’ equity A 331,525 47,067 378,592
Total liabilitiesand equity 849,734 32,409 882,143

Asof June 30, 2024

USGAAP Adjustments IFRS
In USD thousand In USD thousand In USD thousand
Cash and cash equivalents D 73 2,569 2,642
Restricted cash D 2,674 (2,569) 105
Property, plant & equipment AC 806,261 54,706 860,967
Intangible assets C 26,318 (26,318) -
Other assets 68,235 - 68,235
Total assets 903,561 28,388 931,949
Accounts payable and deferred expenses A 18,733 (8,743) 9,990
Other liabilities 345,495 280 345,775
Total liabilities 364,228 (8,463) 355,765
Partners’ equity A 539,333 36,851 576,184
Total liabilitiesand equity 903,561 28,388 931,949

As of December 31, 2024

USGAAP Adjustments IFRS
In USD thousand In USD thousand In USD thousand
Cash and cash equivalents D 43 444 487
Restricted cash D 4,793 (444) 4,349
Property, plant & equipment AC 797,304 57,331 854,635
Intangible assets C 25,883 (25,883) -
Other assets 36,526 - 36,526
Total assets 864,549 31,448 895,997
Accounts payable and deferred expenses A 13,820 (6,360) 7,460
Other liabilities 530,317 - 530,317
Total liabilities 544,137 (6,360) 537,777
Partners’ equity A 320,412 37,808 358,220
Total liabilitiesand equity 864,549 31,448 895,997
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NOTE 10- ATTACHMENT OF FINANCIAL STATEMENTSOF MATERIAL ASSOCIATES (cont.)
Eairview (cont.)
Statements of Income and Other Comprehensive Income:

For the six-month period ended June 30, 2025

Adjustmentsto IFRS—according
theGroup’s totheGroup's
accounting accounting

USGAAP |FRS adjustments policies* policies

In USD thousand In USD thousand In USD thousand In USD thousand

Revenues B 199,815 (1,145) (4,051) 194,619
Operating expenses A 103,580 (4,712) (4,051) 94,817
Depreciation and amortization A 13,894 3,531 = 17,425
Operating profit 82,341 36 - 82,377
Finance expenses B,F 19,086 (9,565) - 9,521
Profit for the period 63,255 9,601 - 72,856
Other comprehensive loss B (19,642) (342) - (19,984)
Comprehensiveincome for the period 43,613 9,259 - 52,872
For the six-month period ended June 30, 2024
Adjustmentsto IFRS—according
theGroup’s tothe Group’s
accounting accounting
USGAAP |FRS adjustments policies* policies
In USD thousand In USD thousand In USD thousand In USD thousand
Revenues B 143,616 (1,381) 9,841 152,076
Operating expenses A 65,084 (4,440) 9,841 70,485
Depreciation and amortization A 13,724 3,531 ° 17,255
Operating profit 64,808 (472) - 64,336
Finance expenses B 7,714 (3,197) = 4,517
Profit for the period 57,094 2,725 - 59,819
Other comprehensive loss B (2,038) (1,676) = (3,714)
Comprehensiveincome for the period 55,056 1,049 - 56,105

(*) Represents adjustments to the Group’s accounting policies regarding the presentation of hedging transactions regarding energy margins.
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NOTE 10- ATTACHMENT OF FINANCIAL STATEMENTSOF MATERIAL ASSOCIATES (cont.)
Eairview (cont.)
Statements of Income and Other Comprehensive Income:

For the three-month period ended June 30, 2025

Adjustmentsto IFRS—according
theGroup’s totheGroup's
accounting accounting

USGAAP |FRS adjustments policies* policies

In USD thousand In USD thousand In USD thousand In USD thousand

Revenues B 87,440 831 2,370 90,641
Operating expenses A 38,941 (2,266) 2,370 39,045
Depreciation and amortization A 6,951 1,766 = 8,717
Operating profit 41,548 1,331 - 42,879
Finance expenses B,F 9,253 (239) - 9,014
Profit for the period 32,295 1,570 - 33,865
Other comprehensive loss B (6,446) (1,547) - (7,993)
Comprehensiveincome for the period 25,849 23 - 25,872
For the three-month period ended June 30, 2024
Adjustmentsto IFRS—according
theGroup’s tothe Group’s
accounting accounting
USGAAP |FRS adjustments policies* policies
In USD thousand In USD thousand In USD thousand In USD thousand
Revenues B 60,690 92 6,520 67,302
Operating expenses A 25,792 (2,021) 6,520 30,291
Depreciation and amortization A 6,864 1,765 ° 8,629
Operating profit 28,034 348 - 28,382
Finance expenses B 4,816 (1,030) = 3,786
Profit for the period 23,218 1,378 - 24,596
Other comprehensiveincome B 3,549 (1,052) = 2,497
Comprehensiveincome for the period 26,767 326 - 27,093
For theyear ended December 31, 2024
Adjustmentsto IFRS—according
theGroup's tothe Group’s
accounting accounting
USGAAP |FRS adjustments policies* policies
In USD thousand In USD thousand In USD thousand In USD thousand
Revenues B 275,102 (2,854) 27,083 299,331
Operating expenses A 121,590 (8,648) 27,083 140,025
Depreciation and amortization A 27,485 7,062 - 34,547
Operating profit 126,027 (1,268) - 124,759
Finance expenses B 27,325 (5,185) - 22,140
Profit for the year 98,702 3,917 - 102,619
Other comprehensive income 9,533 (1,911) - 7,622
Comprehensiveincome for the year 108,235 2,006 - 110,241

(*) Represents adjustments to the Group's accounting policies regarding the presentation of hedging transactions regarding energy margins.
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Notesto the Condensed Consolidated I nterim Financial Statements as of June 30, 2025 (Unaudited)

NOTE 10- ATTACHMENT OF FINANCIAL STATEMENTSOF MATERIAL ASSOCIATES (cont.)
Eairview (cont.)
Material adjustments to the statement of cash flows:

For the six-month period ended June 30, 2025

USGAAP Adjustments IFRS
In USD thousand In USD thousand In USD thousand
Profit for the period A,B 63,255 9,601 72,856
Net cash provided by operating activities 68,819 - 68,819
Net cash used for investing activities (282) (2,962) (3,244)
Net cash used for financing activities (65,786) - (65,786)
Net increase (decrease) in cash and cash equivalents 2,751 (2,962) (211)
Balance of cash and cash equivalents as of the beginning of the period D 43 444 487
Restricted cash balance as of the beginning of the period D 4,793 (4,793 -
Balance of cash and cash equivalents as of the end of the period D 76 200 276
Restricted cash balance as of the end of the period D 7,511 (7,511) -

For the six-month period ended June 30, 2024
USGAAP Adjustments IFRS
In USD thousand In USD thousand In USD thousand

Profit for the period 57,094 2,125 59,819
Net cash provided by operating activities 70,472 - 70,472
Net cash used for investing activities D (2,234) 1,219 (1,015)
Net cash used for financing activities (67,132) - (67,132)
Net increase in cash and cash equivalents 1,106 1,219 2,325
Balance of cash and cash equivalents as of the beginning of the period D 52 265 317
Restricted cash balance as of the beginning of the period D 28,328 (28,328) =
Balance of cash and cash equivalents as of the end of the period D 73 2,569 2,642
Restricted cash balance as of the end of the period D 29,413 (29,413) -
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Notesto the Condensed Consolidated I nterim Financial Statements as of June 30, 2025 (Unaudited)

NOTE 10- ATTACHMENT OF FINANCIAL STATEMENTS OF MATERIAL ASSOCIATES (cont.)

Eairview (cont.)

Material adjustments to the statement of cash flows:

For thethree-month period ended June 30, 2025

USGAAP Adjustments IFRS
In USD thousand In USD thousand In USD thousand
Profit for the period AB 32,295 1570 33,865
Net cash provided by operating activities 31,155 - 31,155
Net cash used for investing activities (282) (841) (1,123)
Net cash used for financing activities (30,000) - (30,000)
Net increase in cash and cash equivalents D 873 (841) 32
Balance of cash and cash equivalents as of the beginning of the period D 76 168 244
Restricted cash balance as of the beginning of the period D 6,638 (6,638) -
Balance of cash and cash equivalents as of the end of the period D 76 200 276
Restricted cash balance as of the end of the period D 7,511 (7,511) -
For thethree-month period ended June 30, 2024
USGAAP Adjustments IFRS
In USD thousand In USD thousand In USD thousand
Profit for the period 23218 1,378 24,596
Net cash provided by operating activities 29,305 - 29,305
Net cash used for investing activities D (1,327) (1,607) (2,934)
Net cash used for financing activities (26,462) = (26,462)
Net increase (decrease) in cash and cash equivalents 1,516 (1,607) (91)
Balance of cash and cash equivalents as of the beginning of the period D 82 2,651 2,733
Restricted cash balance as of the beginning of the period D 27,888 (27,888) -
Balance of cash and cash equivalents as of the end of the period D 73 2,569 2,642
Restricted cash balance as of the end of the period D 29,413 (29,413) -
For theyear ended December 31, 2024
USGAAP Adjustments IFRS
In USD thousand In USD thousand In USD thousand
Profit for the year AB 98,702 3,917 102,619
Net cash provided by operating activities 125,851 - 125,851
Net cash provided by (used for) investing activities D (11,286) 23,714 12,428
Net cash used for financing activities (138,109) - (138,109)
Net increase (decrease) in cash and cash equivalents (23,544) 23714 170
Balance of cash and cash equivalents as of the beginning of the year D 52 265 317
Restricted cash balance as of the beginning of the year D 28,328 (28,328) -
Balance of cash and cash equivalents as of the end of the year D 43 444 487
Restricted cash balance as of the end of the year D 4,793 (4,793 -
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NOTE 10- ATTACHMENT OF FINANCIAL STATEMENTSOF MATERIAL ASSOCIATES (cont.)
Towantic
Statement of Financia Position:

Asof June 30, 2025

USGAAP Adjustments IFRS
In USD thousand In USD thousand In USD thousand
Cash and cash equivalents D 99 18,713 18,812
Restricted cash D 35,819 (18,713) 17,106
Property, plant & equipment AC 742,060 87,931 829,991
Intangible assets C 46,069 (46,069) -
Other assets E 54,212 (5) 54,207
Total assets 878,259 41,857 920,116
Accounts payable and deferred expenses A 57,218 (1,139) 56,079
Other liabilities 260,341 (395) 259,946
Total liabilities 317,559 (1,534) 316,025
Partners’ equity A 560,700 43,391 604,091
Total liabilitiesand equity 878,259 41,857 920,116

Asof June 30, 2024
USGAAP Adjustments IFRS
In USD thousand In USD thousand In USD thousand

Cash and cash equivalents D 9 12,160 12,259
Restricted cash D 12,660 (12,160) 500
Property, plant & equipment AC 728,721 80,725 809,446
Intangible assets C 49,578 (49,578) -
Other assets 74,561 - 74,561
Total assets 865,619 31,147 896,766
Accounts payable and deferred expenses A 12,084 (1,910) 10,174
Other liabilities H 325,753 (510) 325,243
Total liabilities 337,837 (2,420) 335,417
Partners’ equity A 527,782 33,567 561,349
Total liabilitiesand equity 865,619 31,147 896,766

As of December 31, 2024
USGAAP Adjustments IFRS
In USD thousand In USD thousand In USD thousand

Cash and cash equivalents D 99 8,969 9,068
Restricted cash D 29,631 (8,969) 20,662
Property, plant & equipment A, 717,309 79,455 796,764
Intangible assets C 47,824 (47,824) -
Other assets 70,362 - 70,362
Total assets 865,225 31,631 896,856
Accounts payable and deferred expenses A 39,630 (2,207) 37,423
Other liabilities H 266,468 (450) 266,018
Total liabilities 306,098 (2,657) 303,441
Partners’ equity A 559,127 34,288 593,415
Total liabilitiesand equity 865,225 31,631 896,856
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NOTE 10- ATTACHMENT OF FINANCIAL STATEMENTS OF MATERIAL ASSOCIATES (cont.)

Towantic (cont.)

Statements of Income and Other Comprehensive Income:

For the six-month period ended June 30, 2025

IFRS—according
totheGroup's

accounting
USGAAP |FRS adjustments policies
In USD thousand In USD thousand In USD thousand
Revenues B 221,159 (349) 220,810
Operating expenses AE 153,565 (14,120) 139,445
Depreciation and amortization AE 14,605 4,952 19,557
Operating profit 52,989 8,819 61,808
Finance expenses B,EF 8,673 (1,048) 7,625
Profit for the period 44,316 9,867 54,183
Other comprehensive loss B (7,743) (764) (8,507)
Comprehensiveincome for the period 36,573 9,103 45,676

For the six-month period ended June 30, 2024

IFRS—according
tothe Group’s
accounting
USGAAP |FRS adjustments policies

In USD thousand In USD thousand In USD thousand

Revenues B 218,992 (17,292 201,700
Operating expenses A 130,903 (4,277) 126,626
Depreciation and amortization A 14,454 2,804 17,258
Operating profit 73,635 (15,819) 57,816
Finance expenses B 10,149 (2,611) 7,538
Profit for the period 63,486 (13,208) 50,278
Other comprehensive loss B (35,006) 15,085 (19,921)
Comprehensiveincome for the period 28,480 1877 30,357
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NOTE 10- ATTACHMENT OF FINANCIAL STATEMENTSOF MATERIAL ASSOCIATES (cont.)
Towantic (cont.)
Statements of Income and Other Comprehensive Income:

For thethree-month period ended June 30, 2025
IFRS—according
totheGroup's
accounting
USGAAP |FRS adjustments policies
In USD thousand In USD thousand In USD thousand

Revenues 70,087 (570) 69,517
Operating expenses AE 53,854 (11,737) 42,117
Depreciation and amortization AE 7,356 2,861 10,217
Operating profit 8,877 8,306 17,183
Finance expenses B,F 4,488 (453) 4,035
Profit for the period 4,389 8,759 13,148
Other comprehensive loss B (2,886) 96 (2,790)
Comprehensiveincome for the period 1,503 8,855 10,358

For the three-month period ended June 30, 2024

IFRS—according
tothe Group’s
accounting
USGAAP IFRS adjustments policies

In USD thousand In USD thousand In USD thousand

Revenues 84,648 (2,085) 82,563
Operating expenses A 47,511 (1,910 45,601
Depreciation and amortization A 7,227 1,402 8,629
Operating profit 29,910 (1,577) 28,333
Finance expenses B 5,710 (1,529) 4,181
Profit for the period 24,200 (48) 24,152
Other comprehensive loss B (15,862) 978 (14,884)
Comprehensiveincome for the period 8,338 930 9,268

For theyear ended December 31, 2024
IFRS—according
tothe Group’s
accounting
USGAAP |FRS adjustments policies
In USD thousand In USD thousand In USD thousand

Revenues B 437,675 (18,991) 418,684
Operating expenses AE 257,262 (8,779) 248,483
Depreciation and amortization AE 28,927 6,515 35,442
Operating profit 151,486 (16,727) 134,759
Finance expenses B 19,316 (4,222) 15,094
Profit for the year 132,170 (12,505) 119,665
Other comprehensive loss B,E (24,345) 15,102 (9,243)
Comprehensiveincome for the year 107,825 2,597 110,422
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NOTE 10- ATTACHMENT OF FINANCIAL STATEMENTSOF MATERIAL ASSOCIATES (cont.)
Towantic (cont.)
Material adjustments to the statement of cash flows:

For the six-month period ended June 30, 2025

USGAAP Adjustments IFRS
In USD thousand In USD thousand In USD thousand
Profit for the period AB 44,316 9,867 54,183
Net cash provided by operating activities 50,564 - 50,564
Net cash provided by (used for) investing activities D (1,222) 3,556 2,334
Net cash used for financing activities (43,154) - (43,154)
Net increase in cash and cash equivalents 6,188 3,556 9,744
Balance of cash and cash equivalents as of the beginning of the period D 99 8,969 9,068
Restricted cash balance as of the beginning of the period D 29,631 (29,631) -
Balance of cash and cash equivalents as of the end of the period D 99 18,713 18,812
Restricted cash balance as of the end of the period D 35,819 (35,819) -

For the six-month period ended June 30, 2024
USGAAP Adjustments IFRS
In USD thousand In USD thousand In USD thousand

Profit for the period 63,486 (13,208) 50,278
Net cash provided by operating activities 69,401 - 69,401
Net cash provided by (used for) investing activities D (575) 44,087 43,512
Net cash used for financing activities (102,700) - (102,700)
Net increase (decrease) in cash and cash equivalents (33,874) 44,087 10,213
Balance of cash and cash equivalents as of the beginning of the period D 100 1,946 2,046
Restricted cash balance as of the beginning of the period D 46,767 (46,767) =
Balance of cash and cash equivalents as of the end of the period D 99 12,160 12,259
Restricted cash balance as of the end of the period D 12,894 (12,894) -
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NOTE 10- ATTACHMENT OF FINANCIAL STATEMENTSOF MATERIAL ASSOCIATES (cont.)
Towantic (cont.)
Material adjustments to the statement of cash flows:

For thethree-month period ended June 30, 2025

USGAAP Adjustments IFRS
In USD thousand In USD thousand In USD thousand
Profit for the period 4,389 8,759 13,148
Net cash provided by operating activities 9,182 - 9,182
Net cash provided by (used for) investing activities D (592) 8,975 8,383
Net cash used for financing activities (2,733) - (2,733)
Net increase in cash and cash equivalents 5,857 8,975 14,832
Balance of cash and cash equivalents as of the beginning of the period D 99 3,881 3,980
Restricted cash balance as of the beginning of the period D 29,962 (29,962) -
Balance of cash and cash equivalents as of the end of the period D 99 18,713 18,812
Restricted cash balance as of the end of the period D 35,819 (35,819) -

For thethree-month period ended June 30, 2024
USGAAP Adjustments IFRS
In USD thousand In USD thousand In USD thousand

Profit for the period 24,200 (48) 24,152
Net cash provided by operating activities 27,618 - 27,618
Net cash provided by (used for) investing activities D (457) 45,397 44,940
Net cash used for financing activities (61,263) - (61,263)
Net increase (decrease) in cash and cash equivalents (34,102) 45,397 11,295
Balance of cash and cash equivalents as of the beginning of the period D 98 866 964
Restricted cash balance as of the beginning of the period D 46,997 (46,997) -
Balance of cash and cash equivalents as of the end of the period D 99 12,160 12,259
Restricted cash balance as of the end of the period D 12,894 (12,894) -

For theyear ended December 31, 2024

USGAAP Adjustments IFRS
In USD thousand In USD thousand In USD thousand
Profit for the year AB 132,170 (12,505) 119,665
Net cash provided by operating activities 164,646 - 164,646
Net cash provided by (used for) investing activities D (1,882) 24,159 22,277
Net cash used for financing activities (179,901) - (179,901)
Net increase (decrease) in cash and cash equivalents (17,137) 24,159 7,022
Balance of cash and cash equivalents as of the beginning of the year D 100 1,946 2,046
Restricted cash balance as of the beginning of the year D 46,767 (46,767) -
Balance of cash and cash equivalents as of the end of the year D 99 8,969 9,068
Restricted cash balance as of the end of the year D 29,631 (29,631) -
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NOTE 10- ATTACHMENT OF FINANCIAL STATEMENTS OF MATERIAL ASSOCIATES (cont.)

Maryland

Statement of Financial Position:

Asof June 30, 2025

USGAAP Adjustments IFRS
In USD thousand In USD thousand In USD thousand
Cash and cash equivalents D 44 4,446 4,490
Restricted cash D 4,447 (4,446) 1
Property, plant & equipment AC 559,504 42,962 602,466
Intangible assets C 12,442 (12,442) -
Other assets 74,255 - 74,255
Total assets 650,692 30,520 681,212
Accounts payable and deferred expenses A 13,822 (1,769) 12,053
Other liabilities F 325,464 (4,980) 320,484
Total liabilities 339,286 (6,749) 332,537
Partners’ equity A 311,406 37,269 348,675
Total liabilitiesand equity 650,692 30,520 681,212
Asof June 30, 2024
USGAAP Adjustments IFRS
In USD thousand In USD thousand In USD thousand
Cash and cash equivalents D 44 895 939
Restricted cash D 896 (895) 1
Property, plant & equipment AC 575,883 41,369 617,252
Intangible assets C 12,841 (14,562) (1,721)
Other assets 79,265 - 79,265
Total assets 668,929 26,807 695,736
Accounts payable and deferred expenses A 9,154 (1,512 7,642
Other liabilities F 374,057 (489) 373,568
Total liabilities 383,211 (2,001) 381,210
Partners’ equity A 285,718 28,808 314,526
Total liabilitiesand equity 668,929 26,807 695,736
As of December 31, 2024
USGAAP Adjustments IFRS
In USD thousand In USD thousand In USD thousand
Cash and cash equivalents D 34 4,800 4,834
Restricted cash D 4,800 (4,800) -
Property, plant & equipment AC 567,685 41,156 608,841
Intangible assets C 12,641 (12,641) -
Other assets 76,181 (1) 76,180
Total assets 661,341 28,514 689,855
Accounts payable and deferred expenses A 11,770 (1,375) 10,395
Other liabilities F 336,376 (2,784) 333,592
Total liabilities 348,146 (4,159) 343,987
Partners’ equity A 313,195 32,673 345,868
Total liabilitiesand equity 661,341 28,514 689,855
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NOTE 10- ATTACHMENT OF FINANCIAL STATEMENTS OF MATERIAL ASSOCIATES (cont.)

Maryland (cont.)

Statements of Income and Other Comprehensive Income:

For the six-month period ended June 30, 2025

USGAAP Adjustments IFRS
In USD thousand In USD thousand In USD thousand
Revenues 146,023 21 146,044
Operating expenses A 101,407 (3,669) 97,738
Depreciation and amortization 9,680 (926) 8,754
Operating profit 34,936 4,616 39,552
Finance expenses 10,416 (3) 10,413
Profit for the period 24,520 4,619 29,139
Other comprehensive loss (13,859) (24) (13,883)
Comprehensiveincome for the period 10,661 4,595 15,256

For the six-month period ended June 30, 2024

USGAAP Adjustments IFRS
In USD thousand In USD thousand In USD thousand
Revenues 116,554 (383) 116,171
Operating expenses A 94,319 (2,982) 91,337
Depreciation and amortization 9,101 2,179 11,280
Operating profit 13,134 420 13,554
Finance expenses 11,714 (43) 11,671
Profit for the period 1,420 463 1,883
Other comprehensive loss (5,458) 340 (5,118)
Comprehensivelossfor the period (4,038) 803 (3,235)
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NOTE 10- ATTACHMENT OF FINANCIAL STATEMENTS OF MATERIAL ASSOCIATES (cont.)

Maryland (cont.)

Statements of Income and Other Comprehensive Income:

For thethree-month period ended June 30, 2025

USGAAP Adjustments IFRS
In USD thousand In USD thousand In USD thousand
Revenues 73,950 58 74,008
Operating expenses A 48,940 (1,763) 47,177
Depreciation and amortization A 4,841 1,139 5,980
Operating profit 20,169 682 20,851
Finance expenses B,F 5,007 (4) 5,003
Profit for the period 15,162 686 15,848
Other comprehensiveincome B 1,115 (63) 1,052
Comprehensiveincome for the period 16,277 623 16,900
For thethree-month period ended June 30, 2024
USGAAP Adjustments IFRS
In USD thousand In USD thousand In USD thousand
Revenues 58,420 (178) 58,242
Operating expenses A 44,180 (1,510 42,670
Depreciation and amortization A 4,804 1,089 5,893
Operating profit 9,436 243 9,679
Finance expenses B,F 6,152 (17) 6,135
Profit for the period 3,284 260 3,544
Other comprehensive income B 13,698 160 13,858
Comprehensiveincome for the period 16,982 420 17,402
For theyear ended December 31, 2024
USGAAP Adjustments IFRS
In USD thousand In USD thousand In USD thousand
Revenues 234,641 (835) 233,806
Operating expenses A 185,058 (6,050) 179,008
Depreciation and amortization A 18,721 1,381 20,102
Operating profit 30,862 3834 34,696
Finance expenses B,F 23,513 (18) 23,495
Profit for the year 7,349 3,852 11,201
Other comprehensive income B 19,340 817 20,157
Comprehensiveincome for the year 26,689 4,669 31,358
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NOTE 10- ATTACHMENT OF FINANCIAL STATEMENTSOF MATERIAL ASSOCIATES (cont.)
Maryland (cont.)
Material adjustments to the statement of cash flows:

For the six-month period ended June 30, 2025

USGAAP Adjustments IFRS
In USD thousand In USD thousand In USD thousand
Profit for the period AB 24,520 4,619 29,139
Net cash provided by operating activities 33,096 - 33,096
Net cash provided by (used for) investing activities D (1,056) 1,623 567
Net cash used for financing activities (34,007) - (34,007)
Net decrease in cash and cash equivalents (1,967) 1,623 (344)
Balance of cash and cash equivalents as of the beginning of the period D 34 4,800 4,834
Restricted cash balance as of the beginning of the period D 29,040 (29,040) -
Balance of cash and cash equivalents as of the end of the period D 44 4,446 4,490
Restricted cash balance as of the end of the period D 27,063 (27,063) -

For the six-month period ended June 30, 2024
USGAAP Adjustments IFRS
In USD thousand In USD thousand In USD thousand

Profit for the period AB 1,420 463 1,883
Net cash provided by operating activities 2,553 - 2,553
Net cash used for investing activities D (7,482) (802) (8,284)
Net cash provided by financing activities 2,288 - 2,288
Net decrease in cash and cash equivalents (2,641) (802) (3,443)
Balance of cash and cash equivalents as of the beginning of the period D 41 4,341 4,382
Restricted cash balance as of the beginning of the period D 28,917 (28,917) -
Balance of cash and cash equivalents as of the end of the period D 44 895 939
Restricted cash balance as of the end of the period D 26,273 (26,273) -
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NOTE 10- ATTACHMENT OF FINANCIAL STATEMENTSOF MATERIAL ASSOCIATES (cont.)
Maryland (cont.)
Material adjustments to the statement of cash flows:

For thethree-month period ended June 30, 2025

USGAAP Adjustments IFRS
In USD thousand In USD thousand In USD thousand
Profit for the period AB 15,162 686 15,848
Net cash provided by operating activities 19,329 - 19,329
Net cash used for investing activities D (554) 532 (22)
Net cash used for financing activities (19,232) - (19,232)
Net increase (decrease) in cash and cash equivalents (457) 532 75
Balance of cash and cash equivalents as of the beginning of the period D 44 4,371 4,415
Restricted cash balance as of the beginning of the period D 27,520 (27,520) -
Balance of cash and cash equivalents as of the end of the period D 44 4,446 4,490
Restricted cash balance as of the end of the period D 27,063 (27,063)) -

For thethree-month period ended June 30, 2024
USGAAP Adjustments IFRS
In USD thousand In USD thousand In USD thousand

Profit for the period AB 3,284 260 3,544
Net cash provided by operating activities 1,391 - 1,391
Net cash used for investing activities D (572) 201 (371)
Net cash used from financing activities (4,334) - (4,334)
Net decrease in cash and cash equivalents (3,515) 201 (3,314)
Balance of cash and cash equivalents as of the beginning of the period D 50 4,203 4,253
Restricted cash balance as of the beginning of the period D 29,782 (29,782) -
Balance of cash and cash equivalents as of the end of the period D 44 895 939
Restricted cash balance as of the end of the period D 26,273 (26,273)) -

For theyear ended December 31, 2024

USGAAP Adjustments IFRS
In USD thousand In USD thousand In USD thousand
Profit for the year AB 7,349 3,852 11,201
Net cash provided by operating activities 22,178 - 22,178
Net cash used for investing activities D (8,882) 336 (8,546)
Net cash used for financing activities (13,180) - (13,180)
Net increase in cash and cash equivalents 116 336 452
Balance of cash and cash equivalents as of the beginning of the year D 41 4,341 4,382
Restricted cash balance as of the beginning of the year D 28,917 (28,917) -
Balance of cash and cash equivalents as of the end of the year D 34 4,800 4,834
Restricted cash balance as of the end of the year D 29,040 (29,040) -
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NOTE 10- ATTACHMENT OF FINANCIAL STATEMENTS OF MATERIAL ASSOCIATES (cont.)

Following is a breakdown of the key adjustments between US GAAP and IFRS in Fairview, Towantic and Maryland

A.

Maintenance costs under the Long Term Maintenance Plan (hereinafter — the “L TPC Agreement”): under IFRS, variable payments which were paid in accordance with the milestones as set in the LTPC Agreement
are capitalized to the cost of property, plant and equipment and amortized over the period from the date on which maintenance work was carried out until the date on which maintenance work is due to take place
again. Under US GAAP, the said payments are recognized on payment date within current expensesin the statement of income.

Hedge effectiveness of swaps: in accordance with the IFRS — the associates recognize adjustments relating to the ineffective portion of their cash flow hedge under profit and loss. Under US GAAP, thereis no part
which is not effective, and the hedging results are recognized in full in other comprehensive income.

Intangible assets: Under IFRS, certain intangible assets are defined as property, plant and equipment.

Restricted cash: Thereis adifference between the presentation and classification of restricted cash in the cash flow statements and in the statements of financial position.

Right-of-use assets: In IFRS, certain contracts are classified as |eases. Under US GAAP, these contracts do not meet the definition of |ease contracts and are recorded as operating expenses.

Changes in financing and refinancing agreements: In cases where the Group has made a change in conditions of existing loans and the change isimmaterial, in accordance with IFRS 9, the carrying value of the loans
has been adjusted to reflect the present value of the updated contractual cash flows, discounted according to the original effective interest rate. The difference resulting from this adjustment was immediately

recognized in the income statement. Under US GAAP, there was no effect on profit or loss date on which the terms and conditions were changed.
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