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Disclaimer

This document |s based on English transletions of the Hebrew versions of investor presentations previously published by Keystone Infra Ltd., including the 2025 annual presentation, end is provided for convendence
purposes only. In the event of any inconsistency between this trenslation and the ariginal Hebrew versions, the Hebrew versions shall prevail.

Wathing in this presentation or in the information contained herein constitutes advice, a recommendation, &n opinion, an offer or an invitation to invest in or purchase secunties of Keystone Infra Ltd. (the “Company®),
nor does it constitute a “public offering” or “public sale’ of any kind. Furthermore, this presentetion does not constitute & substitute for investment advice or investment marketing that takes into account the specific
circumstances and needs of any person of investor, nd the in ation contained harein does not replace the judgment of any prospective investor.

This presentation is provided for general informetion purposes only, and the informetion contained herain is presented in summeary form. It is not exhaustive end does not purport to include all the information regarding
the Company and its operstions. For a complete Ein:.'ture of the Company's operations, including associated risks, reference should be made to the & progpectus, periodic and ongaing filed with the
lerael Securities Authority end the Tel Aviv Stock Exchenge Litd., including, without limitation, the Compenys snneal report for 2025 it is emphesized that past performance ks not necessanly indicative of the
Company's future results.

The information herein iz based on the information included by the Compeny in its prospectus, annual repaort for 3025, quarterly reports and immediagte end ongoing reports, incheding the Company's February 2025
presentation regarding its growth atrntegﬁ. However, the presentation may include additional date or dete presented differently by way of clessification, presentation or segmentation d with the data contained
in the publicly disclosed information. In the event of any discrepancy between the Company's publicly disclosed reports and immedigte reports and the data presented herein, such publicly disclosed data shall prevail.
Certain data in this presentation heve not been audited or reviewed.

For the evoldance of doubt, it is clarified that the Company undertakes no obligetion 1o update or revize this presentation or to update or revize the dete, forecasts or estimetes included herein.

Thiz presentation includes, inter alia, forecasts, targets, assessments, estimatas and other information relating to future events or matters, the realization of which is uncertain and not within the Cnmfan].fs control.
This prezentation includes, inter alie, forward-looking information, es defined in the Securities Law, 5728-1968 (the *Securities Law”), bazed on the Compeny's subjective assessment, based on facts and data
regarding the current state of the Company's business and of its portfolio companies, as well as macroeconomic fects and dets, all as known to the Company at the dete of preparation of this presentation. In addition,
certain information is based on economic models or velustions prepered by external advisors or on internal models prepared by the Company end/or its portfolio companies, which include, inter alia, assumptions
reqgarding expected electricity tanffs, changes in the Consumer Price Index, exchange rates (dollar/Eura), interest rates, gas prices, public transportation ridership, tender awards, market shares, efficiency improvement
and businezs development plans, refinancing and distributions, end the like.

In addition, with respect 1o projected cash flows - a portion of the expected cash flows from cerain investments may be retained to finance growth and business development, and the timing of cazh flow distributions
from the partfolio cumcl:lanies ma%dlfl'er from that presented. Furthermare, distributions by the portfolic companies are subject, inter alia, to distribution tests and to the decisions of the board of directors of each such
company. It iz clarified that the forecast does not include investments required, if any, in the Company's investments. Considering the foregoing, the Company cennot assess or aseure that the expected cash flows
from its investmenta will be as presented in the forecast, and accordingly the forecest does not constitute any undertaking by the Company to echieve the same or any representation by the Company.

‘Whether or not the aforesaid forward-locking information materializes will be influenced, inter S|I-a..|?' factors that cannot be assessed in advence and ere not within the Company's control. Accordingly, there can be no
aasurence that such information will materialize, and actusl results mey differ, including materially, from thoze presented in this presentation.

In addition, the Compeany’s intentions with respect 1o dividend distributions are based on fects and data known 2 the Company as of the date hereof and on its curent expectations and agsessments regarding future

dewelopments in the Company's investments and operationa. The meterialization of such assessments is uncertain, as they are subject to externel factors that cannot be assessed in advance, including, inter alia,

E«here a dH.-ll:lmhénl'EE value of any of the Company's investments materially reduces distributable profite, or where the Company's investments generate cash flows at levels lower than those anticipated by the
ompany, and the like.

Moreover, this presentetion may inchede, inter alia, deta and estimates based on publicly available external sources thet have not been independently verified by the Company. Accordingly, the Company assumes no
reaponsibility for their accuracy, although it believes them to be reasoneble.

The nurmerical date presentad in this presentation are rounded end presented on en epproximate basis.

K
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Israel's Pure-play Infrastructure Compounder

w7,

PORTFOLIO VALUE

o r

Mo Fawgr

KSTH.TA | TA-90** | TA-DIV

44 9.5% 942

*Data from the financial statements as ol 31 December 2025,
Eeysion is included in TA-G0 index from May 7,2026,

Unique integrated return model
Visibl 151 ) riplif I ue-a at

Proven track record of value creation

Israel: OECD's fastest-growing economy

Investment-grade balance sheet
inancial f y to grow while d nsi

18.1 3.0 1.2 4.3
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Landmark Infrastructure in High-Demand Sectors

TRANSPFPORT

X

Mo

Egged Group

Israel’s largest public
transport Group:

Public transport (Israel & Europe)
Rail + Road operation + Real
estate

= L &

Eranovum

EV charging in Europe

= LY B

ENERGY

K

Fower

Keystone Power

~20% of Israel’s natural gas
power generation capacity

450 MW - 3 operating power plants.

1GW+ under construction &
development (Keystone's share )

=

RENEWAEBLES

X

Green

Sunflower

93 MW Solar PV & wind
generation

Israel & Poland.
Target 1GW by 2030

=

TELECOM

X

Comm

Keystone Comm

100 MW-IT Al-ready,
fortified data centers

Under various stages of
construction & development

=

W A TER

K

Water

VID

~20% of Israel's
desalination supply

Water desalination plant in
Ashkelon, |srasl

=

m wevatone 4
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Unique Integrated Return Model

Three compounding return layers - from contracted cash flows to early-stage development

Development-Driven Value
Leading development to capture early-stage value uplift

GROWTH

Hands-On Management & Value Creation

Optirnization, restructuring & expansion across the portfolio VALUE ADDED

Stable & Predictable Cash Flow ®

Long-term contracted assets in defensible markets

m KEVATONE O
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Predictable, Growing Cash Flow to Keystone' sai & Toane

MIS 236 million NIS 31 5 million E m m

From income-producing assets

Cash flow to Keystone in 2025 Avg. projected annual cash = 3 operating power plants
Completion of enhancement and value creation flow - 2026-2031 + VD Desalination
initiatives resulting in outperformance vs. forecast +  Eged group (fram Q3 25)
Cash Flow to Keystone Projected Cash Flow 1o Keystone
(NEZ mmillins) from income-producing assets
{MIS millions) -

861

Campared with 2025
i forcan ag2 | 00
421
236
294
243 248
127 218
026 2007 2018 020 2030 2031 2033
Original Forecast  Actual Cash Flow & Dnward
1. This shde includes forward-oaking infarmation - see Slide 2 abave. "7’ e &
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-
Real Value Creation sl i
Cash Flow
Powers Equity Growth and Rising Distributions
Consistent Equity Growth toward 2030 Target Value Driven Growth Aggregate Dividend”
(IS Billioris) Growth Camponems in Equity [HIE millions)
(IS millans)
% ' -
42 o 4_” :
7 1,755 (240§ | 286
L 3,044 [
7 240 |
30" :
159 i
1,529 i
2.1 i
74 [
1.8 B85 :
1.5 !
40 45 I
1.1 i
I NN N e . e
021 02T 023 2024 2025 2030 Capital Value Bividend 31-12.25 202 2023 2024 2025 HI 2026
Ralzed Enhal i
Targﬂ‘ = e Aggregate Dividend B Dividend Distributed dusing the Period

1. Forward-loaking information = see Slide 2 ahove.
2. Adividend af HIS 21 milian was distributed in January 2026, and a dividend of NIS 25 milion was distributed in Agril 2026, r
KEYSTINE

7
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Value Added & Development in Action

A \

Hands-On Management & Value Creation Development-Driven Value

Deep operational engagement - spanning commercial Early-Stage Entry. Development Premium.
optimization, restructuring, refinancing, and global 1,000 MW (Energy) and 100 MW IT (Telecom )
expansion across the portfolio under various stages of construction & development
NIS 727 M Value increase in 2025 NIS 302 M Value Creation in 2025

from management initiatives from Development Progress Soreq’ Conventional Power Flant

e

N |':.. 1”_‘.!."“. =
'.'I-'l||||ll.h ‘h 'h?-"'b

~—-\_h_______=- .

1. Eeystone will provide loans to finance 40% of the equity and guaranbees reguired in relatan 1o the award of the tender for censtructan af the plant. Fallvwing the commencement af operations of the plant, r’ KEYETNNE 8
Keystone may convert parl of the loans inlo interes1s in the Group, representing 40% of the equity and 49% of the vating rights, subject 10 recespl of the required appravals, including regulatary appravals.

The page contains only an image, apparently created using OCR, and it does not contain any readable text



This is an unofficial Al generated translation of the official Hebrew version and has no binding force. The only binding version is the official Hebrew
version. For more information, please review the legal disclaimer. .

Stable Capital Structure: The Foundation of
Enhancement and Development

) @ 3 B

NI831 4 million NIS1 |2 billion 26% NA-I-

Company/Bond Rating

iiig

Cash balance Met Debt’

Debt - Public Traded Bonds 31.12.2025
[HIE millions)
Series A Bonds 606

Effective CPI-linked fixed interest rate of 1.3%, with a duration of 3.75

Series B Bonds 939

Effective, non-linked fixed interest rate of 5.75% witha duration of 5.0 .
Egged Railways Red Line, Petach Tikva

1. Financial debt net of cash and cash eguivalernts, depasits and shar-temm imestments.
2. Metfinancial debil as a percentage of 1olal assets net of cash and cash eguivalents, deposits and sharl-term nvestiments
A KEVSTINE 9

The page contains only an image, apparently created using OCR, and it does not contain any readable text



This is an unofficial Al generated translation of the official Hebrew version and has no binding force. The only binding version is the official Hebrew
version. For more information, please review the legal disclaimer. .

m wevarone 10

The page contains only an image, apparently created using OCR, and it does not contain any readable text



This is an unofficial Al generated translation of the official Hebrew version and has no binding force. The only binding version is the official Hebrew
version. For more information, please review the legal disclaimer. .

Israel's Economic Edge

Fast-growing population and a global Al powerhouse -
the foundation for unprecedented infrastructure demand

ECONOMY GROWTH ' DEMOGRAPHICS - INNOVATION
s70k 3.8 30- Wl
GDP per capita Projected GDP growth in Population Growth Al talent

2026 and 5.5% in 2027 by 2040 concentration 2025
#16 globally Among OECD's fastest? 10M to 13M Tech contributes
above OECD average! highest OECD fertility rate® ~20% of GDP*

Sourcas: |WF, curend pricas, LS. dellors per capila, Agril 2024
Bank of lirael Morch 2024
Mid-Range Scenario Forecast & CRE Housahald incorme axpenditure 2021
Stanfard. Al Index Repan 2038, lsrasl Innavalion Aulhorily 2024 Annual Repaort, Thea Slate al High-Tedh, Growihin 2018-2023, lsrael Innovalion Aulhorily 2025 Anvweal Bepar, The Stabe ol High-Tech

ERp=
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TRANSPORT

Israel's Surging Population
Fuels a New Transport Era

~ NIS 250 B

Government Transportation

Infrastructure Investment
2026-2030"

Metro
~MNIS 150 B in the Largest civil project in
Israel's history.

Light Rail + BRT

~ NIS 90 B investments in 5 new urban lines &
highway bus priority corridors

Roads
~NIS10 B+ in inter-city highway expansion

Al illustration

1 Govemrmenl al Erosl, Infrasructore for Growih 2024 [Prime Miristers Office, Dec. 2025) and Eeyitone Anclyis ink 'A KEYSTONE 12
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DATA CENTERS

A Booming Al Economy
Demands a New Data Infrastructure

Increase in Data Center Power
Demand By 2030 in Israel

1.5% — 12%

Data centers' share of Israel's peak electricity
demand {2023 —2030) 2

400 MVA — 3,300 MVA

Al-driven power demand surge by 2030

Al illustration

1 Breaal Elackricily Aufbeanily, Slale of e Baclinsly Seclor - Annual Reparl, Seplermber 2025, Link. m KEYSTIMNE 1 3

ps Yanai Insfilute for Energy Securily, Policy Papes. Link
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ENERGY

Electrification and Al Driving
Power Demand to New Heights

17GW

Additional Capacity
Required by 2030’

17%
Projected electricity demand growth 2024-2030

~NIS 50 B

Required private investmeant in generation &
storage Infrastructura

Al illustration

1 Breaal Elackricily Aufbeanily, Slale of e Baclincly Seclor - Annual Reparl, Seplermber 2025, Link. m KEYSTIMNE 14
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KE¥YETONE

Gateway to Critical Infrastructure

From Israel's Backbone to Global Growth

Al illustration

m kEvaTone 15
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Move

() | Transport

Egged Europe, the Netherland
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Egged Group

Synergetic and Growing Business Segments

Significant Growth
Since acquisition by Keystone

Public Transport (Israel & Europe)

-

Travel & Tour Israel

EBITDA'
Real Estate (Kt in miliens)
40+ 1
Railways
1,288

Maintenance Centers

Highway Maintenance

Egged Railways, Red Line

=

1. EBITDA- Eamings Befeee Interest, Taxes, Depeeciation, and Amortization. " KEVETONE 17
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Growth Strategy in Action

CORE BUSINESS GEOGRAPHIC ENTRY INTO NEW . .

EXPANSION EXPANSION BUSINESS AREAS
PUBLIC TRANSPORT ENTRY INTO LITHUANIA LIGHT RAIL
nsT14 6 «33m Nis2e
Total contracted Acquisition of 51% Contracted revenues'
revenues’ stake in TOKS’ (Green & Purple light rail lines)
Secured across new 7 long-term Stake acquired in a leading Operations launching 2028-29.
public transport concessions public transport operator,
{10-15 years) expanding European footprint Award secured on the back of
5 in the Metherlands & Poland, proven operating experience
2 in lzrael of the Tel Aviv Red Line

1. Feeward-ooking infarmation, see Slide 2 sbove, m wEvatoue 18
2. £330 company valuation - 100% basis.
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IPM Be'er Tuvia
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Keystone Power

Conventional Energy Portfolio in Israel

2 3 o o @ operational (Mw)

, MW . Under construction (MW)

Active capacity from 3 natural Under development (MW)

gas-fired power plants 660 Hagit 1
Keystone's share - 450 MW? )

900 Soreqg® .

ltu:wmp:::::q:ruruumm 450 IPM .
Eeap ld
2,700 ..
deapd
In construction and development

. 1,195 Ramat Hovav

stages in high-demand areas
Keystone's share: 1,000 MW2

86-
| Total yield - operational assets

1. Based on Keystone's propartionate share in the prajects.
2. Basedon Keyslone’s proparianate share in the prajects. Forwand-oaking infarmation, see Slide 2. r‘ TNl
. SesFootnote 1 of Slide 8. KE i3 20
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K-Power Portfolio! —}

Building Israel's next generation of gas-fired power

6 CCGT plants: 3 in commercial operation, 3 advancing through development

13 CCGT
power plants required:
5 of which in the .
3 Operation expected -
high-demand areas by 2035 Atarot by 2030 @ Ramat Hova
(including Atarot)
o O O 0] @ @ i
Government Preparation of Mational Government Permits and EPC Approaching financial Plant Commercial
authorization Infrastructure Plan at NIC approval for plan agreement closing construction operation

Dewelopment . Construction . ‘Commercial operation

1. This shde camains ferward-leoking information, see Shde 2 above
2 SeeFootnote ] of Slide 8.
'I wevatone 21
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)’ | Telecom

Comm

m HEVATONE =~ 22
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Keystone Comm: Building the Full Telecom Stack'

End-to-end telecom infrastructure creating structural leverage
across energy, real estate, and data - interfaces between all platform assets

CELLULAR INFRASTRUCTURE OFPTICAL FIBER NETWORKS SUBMARINE CABLES

|F- { _,-.1-

it [$ilY — S
b

4
AL . = 1
—————— - T o

— el
A

K X P

eystone Comm

ey

Pawer Move
Keystone Power L Egged Group - Egged Properties
L
i -
i Electricity acquisition - ,"'r "E_—----.r- . Real estate of i
! from the energy assets L m Egned Properties |
B - iy (B, |, i

DATA CENTERS

1. Forsarddooking nformation, see Slide 2 above.

m KEvETONE 23
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DATA CENTERS

The Power-Land-Connectivity Advantage

n 2,300 vw 2,700 vw

P KEYStUnE 5 Share - 4350 sz KEySthE'S share: ‘erDU Mw3

Keystone Power

m 377k sq.m. 23 sites

Real estate land in premium locations

Mowa

Egged Properties

Full-Stack Connectivity Platform
End-to-end telecom infrastructure across
cellular, fiber, and submarine cables

Lamm

Keystone Comm

1 Foreard-ocking nformation, see Slide 2 above.
2 Basad on Keystones propontionate share in the projects. 'A HEYATINE 24
3. Based on Keyslone's proportionate share in the projects. Farward-looking informatan, See Shde 2.
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DATA CENTERS

Development 100 MW-IT Data Centers

o) o) 40....

Al READY TIER 3 AVAILABILITY FORTIFIED
Groundbreaking

Design supporting e bility and high Elast-proof underground
Al requirerments OpeT; antinuity facil Adjacent to IPM power plam

Operation expected: Q1 2028

ove 00 s

Various stages of development

Other land, expected by 2030

1. ForsardHooking mformation, see Slide 2 above. VI 95
HEYATINE
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Financial Results

m HEVETONE 20
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Record Results

NIS1 -2 billion NI3942 million MNIS 1 8- 1 MNIS 4-7bllliun NIS3-° billicn
Keystone's revenue Net income NAV per share Investment value Equity
4.5¢ growth 4.9x% growth 453% increase 51% increase A42% increase
Profit & Loss Summary 2025 2024 Balance Sheet and Cash 31 Dec. 2025 31 Dec. 2024
NIS in thousands Flow Sum mary
Cashinflow! 236,558 238,261 =Dl
Changes in fair value 1,026,290 43933 Investment value 45658 a2
Total revenue 1,265,948 282,194 Equity 3,044 2148
Operating and management expenses? (56,889) (51,924) Net financial debt 1,231 753
Operating income 1,209,059 230,270
MWet financial expenses [64,067) (42,170) Cash flows from operating activities 119.9 169.6
Income before tax 1,144,992 188,100
Deferred taxes (203,228) 5259
Met income for the period 941,764 193,359
Earnings per share ras) 50 1.1
MAV per share before tax res? 18.1 12.5

1. Income froen dividends, interest and receipts from loans, as well &5 other ncomae,
2. The figures inchude expenses related to ransaction costs ard olher cperating costs and mamgnm'mrﬂ fees, In 7024, the hgure also ncledes share-based paymenl expenses.
3. Equaty, net af defered taxes, divided by the numbes of shares. MAY per share after (ax a5 of 31 December 2025 and 31 December 2024 amaunts 10 HIS 16,04 and MIS 11.49, respectively. 'A KEYSTINE 2?
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Why Keyston, Why Now

Strong Base, Proven Performance, And a Broad Growth Horizon

Diversified infrastructure Structural growthina

exposure in one vehicle resilient OECD market

Immediate yield with Strong balance sheet

long-term growth drivers supporting disciplined
expansion

EGGED GROUP Highway &

m KEVATINE 28
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Keystone Infra Ltd.

Water

KEYSTOME
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