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.07 2% awn

DINNN D'AT ;122 ,]"77aN PIYA D' VTN 9 N72pn 198 222 1aun .9.2.5.4

.NNITII D"VINDPA D'01JA NI9NNWN L0721 ,0172p,1"7Tn

920 'T' 2V NN 'RIYND NITIN D'D19

2% D'WIA) [IV1'9 FTUIN DU NAIXPI NN QN AMINNY2 [Inmn IR NT'RUn 91In

.01 2-4 95U NIV IT N9IPN N7 TWNI ,LP'NAN NAIPNY DXNNA, NN

D'LP'NQ 1AV 912N NTNUARY IRIWRN NIN 07712 [707 0T Q'W021 0'DI9NN 021NN

ONwn

D'"DI9Y |IN'NN DINNA NNI2'WAa1 07NN 0L 991 ,2024 1anxTa 31 017 (121 12, 1N
JaWnNI N7Y NAN NINAN NIVXANDL 01'D197 NI2INDA A22IN 21 NI NINIAPT? L19]l

.7'U7 019NN 7270 NN IR 210 INNY7 N7Va K7

91 NINIP71 67%-2 [TNNN TUINYT |12 T7WND 010N NIRY7 NMINN N9'wN 'K 9117

JNIWN ITOANY N'QINAD NWAanN D11 NN2IN X721 DY w2 NNt N2 0Ty

2024 1anxTa 31 0I'2 NINIGZN IS

NN NIRYND (0'wprnan 1aonn 96.8%-1 NiINNN) NIRNZAN QPN 93.6%-2
19onn 1.1%-2 nunnn) niki?an 9pian 0.2%-1 ,0'an NN 'a% nanwn
2.2%-2 NINNN) NIRNZNN qp'nn 6.2%-31 VIap 11uiwa NN nikwn (0wpnan
D'LP'NAN 'NINANIANNYA IX T171 0'DP'NAN 'NINANIANNYA (D'DH'N9N 190NN
NININ NTNUN X7 991,01 NITIWN TUINY IR 0 2V N2Nwn N'an Naoina

TN NITINX
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(*) (n"w a9x) (**) wawNn 2mManan .9.2.8

1anxTa 31 o9
(*) 2023 (*) 2024

2,089,229 2,467,383

D'OP'NAN 7727 'IWNKN DIDD

18,770 203,382 712'91 D'MIJD |22 'NIWRD NN
12,659 27,554 712'91 D'MIJD A1 N'AXADN NWI9NN DIXD
23,818 50,688 DY NIAIN |22 'RIWNRD DN
3,063 9,711 D''Y2 NIAIN |'A2 N'9'X9DN NWI9NN DIDD
192,231 192,231 TTI2 LP'NQY NI NN 'NIWNRN DIDD
16,714 18,552 NI%% UXINAN 'RIWNRND D100

INIWN ITDANY? N'722 NwNan 7212 X7 inNn (*)
0 'N2INA NN (F¥)

D'pP'Vn D720 NITIN O'DIa  .9.2.9

-2 TN NNnRn N'w 1'9' 637-1 2w 0aptna niNien 8 9an% ,2024 1anxTa 31 o1y

NRIYNN NID .28W12 NININTN? 90 T %0 TaVIn 22100 'RIWRND Qpan 26%

.16%-9.75% 12'n [In'nin 2V nMawn

ni?'van |In'n .9.2.10

DW7 0II1Y 0'NPI D'TANN NUIIN OV 'RIWK 'NI0N2 MY 9490
naviwn AnI?'wa  [Inm X7 NIRNZNE 'WIWKR NNA0A NTAvN
1172 'NIN 222 NTAIY 990,01 NIT 0I019 TVINY (121 .91 2w amivpwinl

.D'PIAN T2V N2 ITRVINY NINIZANTIRIEND

NK 7'Tan? Nan u1 7712 077 IX/1 TTI2 LP'NA? Na'wN |'LPN? NN
D''NIXVUN D''90IN NNIPNNIL [INN N7221 NIA0NA 91N ¥ D0'0J1IN M
D'LP'NOT (1IN NN X7 DNN (IR 913 DY D21V QIN'Y 9anY% ,n%Y
D'TANNNN D'901 ND'AN 911,178 N71VA '9IN'Y NNA0N1 .01IW DN
NIJT 22 |'N D''D11'AN D'TANNY TWRI D1IPM |11 NINIGYNA D1D11'9N
T2V |IN'N ITNNA POV 722 ¥ NIPNA 911N 198 0190 NTh WINT?
[NIND 910 22 NIMATAA P70 2V TIAVRA P NLAM RN 9 NIpY
.(nwan,n npova 'oaaran TANNN 7Y 0N 7NN 2V 1N172) NINpOY
91N N0 |INMN DI2D) MINND NI7'WaN 9pa L [TNNN IRNY

.N"w 19 225 5w 70 2V TRV (01022190 DTARNNN
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N7VI91 MIYNWN 'TNY NNMX 7X'Y1019 17X 0171V 'ainia nxkn 9an

178 N7109 '9IN'Y Npnun?

NnaNIN 2w 7T 2V NI'DIA NIRXPN NUX 90 NITN Naipn 17002 .9.2.10.3
9712 902 (2 NITO) 2NN NNAN NTTOI ('R N1TO) AINN NNAX NINTO
n"w 1771 200 Npraan 91N, [TNAN JIRNINR? .0"Y |17 236-0 9w
NUXN NITIE 9'PwNn 'a v ,0W 2V niniw (' N1T0) AN NNAK .Y

.2025 N2 28 nim qn
n11NNn

IN NYIAP NN NIZAPNA 91 7Y NIDIINN P IINKD [INMN NPIYR? Minna
L("numnn") meninn IN bPNaN Y NININNITNAN P70 ,01M190 DNPPATNINWN
NN 2W 772 NINN 1P'WA N227N 910, NITN TVINY 121 2 ,7021n DRI NIy |1
MINN N72pN 92N L[N NPvn 90 DN 0'wp'Nann 1.1%-11 02N ,NInwn
NINWN MINN N%21pn KD INM NPavn XN DNY Dpnann 2.2%-111 nviap

D'OP'NaON 'NINN D'TINKR N90IN2A

(1NN D120 ,LP'N9N AID '9 2V AN ' ,NUAPIADITTYD 2 N"1IN2 NYAPI MInnNn

Jinmn naipni

[IN'NN NI2'Va N1A0NA 9117 01NN NRINDIAN

D'VANN D'MIJ0N N MINNN DIPYWNI DT NTNYN 9RY (IR NAWN NNLANY
AWND ,DMPNN NN .0TNN NINWA N2 1IN NTAYN NN 921 NINN 9117
7220 MNK) NMY NATA TIAVY 2N7 NI77212 NiNan ,nnon pa oy awpnn aign
NN P10 DY DA NMYPNA 990 .07 2 N'WIN NIV DP9 011 2V (n17nn
YN 9102 NINILAN DIWN DK IWaN? Nan 2ui DON' N2IYN N1ToNY D10NA
TUING .MIYNT NATA D'TIAVY 910 NAID? DM 'RPI YT K72 0T TAVIN [Inmn
D'NLAIN [IN' 9N ATNYN D% D'DP'N9N 22,9910 NINTN% DRNNAL NITN
D'a0 DO'NIN D'Vapd ,DTN 710 N'NI0NN NJIWNN N1A0NA L9012 .NINbaa
winm ni7'w ,0tn 2ul DP'N9N 2V NIDI'A NINNN L[] ,970 NIMAT NN D'NLANN

DTN T2V 19TIVEDP'NAN 2101 [9IN,9'10 NINILAY

np'PNI NN

D"D11'9 D'NN'Y) 0D’ DNMN'Y 2V NIPan pIn 9pimn? 0121 2017 a1 ol

NIAY% ,0poIvn 0TaRn 2v 20 N L ("nipan pin'') 2016-1"vwnin L(DNToIn
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[1I20'N1 NIL |INN PIY 2V NAINANYZ,P1INN 19 2V IRIWN NN ,INM 2,01 D01V
DMN'Y NI 2V NPANI IMININ DIYT X1 PIND NN NN WK, [INN PIY 9281
D'NIX'V N70N NIA7 L2020 1021 N91IXR ,NIP'S ,NTTON NIMJND 1pIn ,0"011'9
NI17 YN DIWN NIWAT %210 ,1nVbn 001I9Y 1A 70131 pinn,|a 1N .0190)
210N TARNA NDW 'WXNN NPTNNY I NDYWY7 |11V 011 LYY V17 DN N2

.D'POIVN 2V 171IN'Y NIIMT NIAINT DINNA D0V 2101 2V Ni2aan ,nt

D''D12'a D'MN'Y YN NP7NNN NYUTING ORNNA N2V9 91,2021 '~na 23 017 TV

.NI0' Twnn IN'NY 1Iwpn 232 2017 181 8 DIl

MY N1 TUERn 'R ("nown anm) now N 7apning, 2021 'kna 24 o
,N12N1 NL'YN N7V N2 WK LNV NIPTAN 1'NY NDAN N1ANA N™YWN VU
1] ,U1P1 NLHYWN NN NINA LNIpan pin? )R( 26 'O NIKIING DNNNA NNTI
NIL2 L [INN PIY 2V N2INNN IR DR 7207 nLHwn 1HYa IwaT 0MNon DNpna

('9'pua IX "wMAa) NNaNA DNPTRNA 1YY, 120N

IMITAND) 2NN 'RIWN NN 2TIVA |I'wN 9120 T2 22pnn ,2023 1anvaoa 20 Dira
in ") 2016 -1"vwnn (070N 0''D12'9 D'MIN'Y) D''D11'A D'MN'Y 2V NIp'an pina
TV QA AR (Mmn piw niwn”) [10on1 N3, inn pi niwn o (Ynipan
19 2V 'WIYN MN'Y N[ 2V NIZ2Nn NiwnT? OxNNa DRt 2028 1anxTa 31 o
NN 22 NI2'wa 221 pIoy? NIRWA 910 MmN |I'wnn 'a 2u .Nipan pin nikiimn
NI7'Wa 12K 'NIWN NN 7 NI21WAa bun? ,N1p'an pin? X 11 9oa IN1Tand 'RIWKR

1981 -X"nwnn , (NP7 NN'w) NINPIAN PINY (2)7 9'W02 INTTANA TAKN

NI7'Ua N0 2U1 NTAYA 2V NN NVawn Y NiRan pin 12,0110 9an 2,
NN ,1AIX17 22N 1T NI2'WAa 2V Npal Npa N2nn 12 ,NN21Vn IR? ,anm It
11122111 920 2w ANIZ'Wal NNIZNINN "IN N2, IMIZNINN 1277 1921 NIgHwn

["TN NINIIN DY NITTIANNA N2 U102 0MIAX TWN ,N2 DM PN Npan

Qan") n"va W I 9N ,9'I0 YW N2 nnan A 2apnn 2022 kNa9a 14 nim
120'N1 NILA L [INN PIY NIYA TN (NN pIn) 2Nm 'Y nn? jrwn (" e
M'Y N1 2V NI7NN NIWMT? ONNNA NRTE 2024 1anxTa 31 012 Ty 9pima ji'wnn
222 PIOVUY NIRWA IR 910 IMRD [I'WNN 19 20 .NIPON PN NIRIIN 19 20 'RIWN
INIWN NN 7Y NI2'WA bUN?,NI'9n PIn? 811 9'01 INTTAND 'NIWK [NR 7Y NiZ'wa
1981-N"nwnin,(NIR%7 nN'w) NIRPIAN PINT (2)7 ' INTTAND TARN NIZ'WA 2N

nLHYYN U MY NATUETRA D' ("Ian”) o'oY N 22pNn TVImn ImiNa
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NINIINY OXNNA NIRTEL N NDYY N7V NNANNY 9190 MU NPTNIN WK WK 910
NN U IWAT! DIN'ON DMPNA D L,VUANI NN 'NINANIPIAN pINY (8)26 9'V0
["T¥'N1) NNAN2 DNPTARA 'A'YT,[120'N1NIDW, [INN PIY 2V NAINNN IR NIR 7207

rarpua N

NI901 NIZ1VA 1L X721 17NN 0V NAN NNAN W AN, NITN YN TVINY (12]

2092 K% 1aun

2V nip'an pin v nnwaxn myawn |My? 2'W% xainn yTnn '3 NN nam
MIYNNNN TR ;71 NINM pIna INTand TNy 29 n9IX VTN 12'a 9491 ni?'wa
12,WATI' .90 17030 NIDVA 2V 0012N KiInl 1272 920 NLMHWA NN NIRTE NN
NI7'Wan DINN 2IX"7 IN' AR NN2IN NPl YA DIWAT D200 1 NINTE 7] 'R
NT'N NIWANNA 'N ,]2'97 .20 ININY |9IN] 920 NI7'Wa %V 11N [9IN] 1vaw
NIvawn? ona 920 NN IR NMMINN DY 0MwY 297 12'1XY NiNlnnan

.NMI01INI NNI?'WA 9P 2V NIP'an pIn 22 NINwann

n1an? 0'nihwn .9.2.14

Nn"w |I"7'n 1 2w 102 7101 MT? N'RATNIANN,9'I177 NN2NN |2 7101 DI0N? ORNNA

.2016 mawn 2nn mvwy

:(N"w a%Na) 91 NITIN MINNXIN '9D02 VTN 702 .9.2.15

NN'NO0IY NIYY
1anxT1a 31 nia

2022 2023 2024
184,011 332,026 423,403 nioian
121,886 162,414 197,668 0N 197 NN
92,709 124,509 151,858 NIYY7 1 nin

:(n"w 'a%N81) 910 NITIN TN '9D2 VTN [717.9.2.16

1anxTa 31 o1y

2023 2024
2,603,478 3,218,498 (allol}
2,152,785 2,655,566 nrarnnn
450,693 562,932 [N
347,158 281,901 amIN |In
(427,973) (421,996) Naviv NI?'Wwa% DINITN DN
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("proTIT") Davidson Technology Growth Debt |\p

LI0TIT P DX ,N% DNIYP DIRY DITTNE NINN 01 0V TNt ,Nann antpn 2015 nava
.NIMXA PO NINANYT NIRIZN NP7 NIRAN'R NYPWD P NRPNT DITTN 1I2'NNN NN1A0NA
JIOTUT IMILPTA 3 NN TANR ULPIT NNANYT .[*272 'V APV NTPRNA [I0TIT NI
,12 102 .(N"w (19 49.5-2) NN 17 12 -2 9w 70 I0TITA NNANN YW L NN TYING

(N"w 1"m 37.8-2) X |1"7'1 9.5-2 7w 212 7102 nUpwiN ITNN 22pNn

(N1 a%x1a) IOTIT NITIN MNXIN '902 VTN 707 .9.3.1

712nxT2 31 DI AN'NONY MW?

2023 2024
- - niv1IN
(111) (80) 191V9N 709N
(1,562) (4,245) Nnalpny 109N

:(N'X 19%X2) IOTUT NITIN TR '9D02 VTN 7202 .9.3.2

1anxT1a 31 oy

2023 2024

17,666 13,290 0'D1]
18 14 nirarnNn

17,648 13,276 mxy |Iin

1,748 1,775 MN I

(134) (85) NavIY NI?'wa? 0anitn 0Nm

("Finergy") Finergy Capital LLC
,0MT NXIAN OV (NN70N NNI7U11 N2 D120 NIYXNAND) NwpNn NNann 2021 'vna 28 nia
DIoNN" - NT q'woa |707) DaoNa,("DmMTrn") NNaAN% DY DI'RY DUWHYY DTTY DINY
TN DINNA NIZ'VA? 'TINY 11201 (IR [NR OW7 0ol nann (var 197 ("nnwpnan” In
NPTNINN ,Finergy Capital LLC DWA NONIWAN DWW N1AN NIVXANRA NRTE A"NIRA D9INI
N12NN N2A'NNN NNWHINNN NNA0N1A .0MTa T 2V 30%-1 nNann T %u 70% 2w DNivwa
N7 21097 1ATNNN 0TI (707 DANA) (I NIRPOV VIXKAYZ 21T [I'7'0 60-2 Vpwin?
IV1PIY D'INDNN O'NINY DXNNA NRTE Finergy 7w NIZ'WAan 'aIX? IN'RN' TWK ,NINOY

(Volumetric - VPP a1on NINPOVA 1IN TNUN TWKR ,[IN'M N1an 10 Finergy .0Jona
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NI'an ¥ N1TAIN NN 1211 NN1A0NAY ,Npoy N1'n VPP Npov .Production Payments)
NINJN .NIN2IN NIAIM U1 0p'an NITwn ("Nw21an niman'" - N1 ol [7n7) T IX D)
WNRIN N'YUI NWININ NPIann N1 YR DY 19010 7¥ Nalpn 13 %V paim nwaan
WNIN D220 NINPOY NIYUXIAN 7'2pNA1 NPOYN VINI TUINA PIYN 1NN 2V NMIVAYA NNINAl
NNWaNN NNIMKRN NINPOYN L7723 1172 .19XN NpPOann AXP7 DNNNA NWITIN NINdN 72 2V
121N TN LA IN T NTYW WIDNY (Operator/Buyer) mipn 2'wan? '012'an M2an NN NIPUNI
N'NI N'022'9 N1aN XN Finergy MK .nTwn U217 1907 mipn 2'van? niyroni (Seller)
nunn NX &8 ("rua") 2u191 NWI1IN NINJN DK N72PN NNRIENTYA 2'0and Nwnwn X2
7712) N'A1INN DINNA TIND 2AN12 VP 1202 DI DTN .AWIMIY N'WTINN NINJN 7Y Nnn
DDA WK D'P'an D'NYA NITYN T D] NPaN W 219NN DINNA 21 |I'D' V2 MIpN qniv
N2 ITNIZ1W9 IMRN 210NN NINPOYA 17 (101 12V DI D'012'9n DINNAI (Finergy NTpnnn
.In'MN DINNA NNIZ'Wa NK 2'NTNY NN2NN NMDIDONA PN

JIUNPOY WIZY 1IN DI0NA nMwpnin Finergy ,NITn TuINYg

9.5%w Finergy-1 (172pNNYW D'MID0 '1212) 11 NY'PYN N1aNN 2024 1anxTa 31 017 10
N"w 1"7M 29.5) 21T 1'7M

.Finergy |IMILPTA NWMN NN TR ULPIT NNANY

(2217 '9%X2) Finergy NITIN MNNIN '902 VTN .9.4.1

71nXT1 31 DI NRTNDNY MY

2023 2024
(382) 58 219N (T09N) NIN
(382) 58 nw? (Toan) NN

(27217 '97x82) Finergy NITIN ATNA '902 VTR .9.4.2

1anyxTa 31 oY

2023 2024

31,780 8,943 D'D0]
32,807 10,307 nrarnnn
(1,027) (1,364) [1N2 IV
(27,536) (8,457) JTINN [IN2 IV
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I"7T30 oinna nivpwan .10

12720 Nni?'va ninNA nNann Nvpwn NITIR 0'019 .10.1

31 nI'7 I"7Tn DINNA NI'DI9 NNAN %Y NN N12AND NIPTNN NITIR '902 VTN .10.1.1

(n"w 'a%x1) 2024 1anxT1a

N1'ND N7 N0 N2 222,116 42.34% 1999 10.3 NN TIN TN

M'No N7 N'No K7 4,828 35% 2007 10.4.2  (nan'anxip)Jc

N'N0 N7 N1'N0 N7 - 27.5% 2016 1043 VI

M'No N2 N'No K7 27,420 -33.33% 2018- 10.5 17722 nupwin
30% 2021 1"nNa

N1'ND N7 N0 N2 26,620 50% 2021 10.6 1IX NLAN

N1'ND N7 N0 N2 53,850 70% 2022 10.7 Mivtach MS

.0"2u2 NXIGYN 7712 0902 wn (*)

(n"w 'a%x31) "1 '0122 2024 1anxTa 31 01'2 N1ann NIPTHN NITIX 'a02 VTN .10.1.2

92,879 55.95% 1971 10.8 N'¥71N121n1 |77 002
2Nw,NIN'a
22,980 20% 2021 10.9 ,JANN12 21N "7 0Mm
R

v |"91a nivpwn .10.2

11 17NY 0"A'wNI NI?'WaN 0NN n1an .10.2.1

NIPTNIN NINANINIA NNAN NIYXARANNAXYUA,NN2NN N%V19 1221900 |"9T7230 Dinna
,D1IY ['UpN 0212 NIP'TNNRN NINAN NI2VI9 ,0NN DY NINONIY NIVXAR]A |l
DINN2 0'2V190 0'9aN .'121 N'YYN ,DTIWN ,1N0N |12 DM'POY D'WIN'Y7 DITVIMn
DY D'"MINDNI D''POY 0'91A7 DNI7?V1aY |"7T20 '021 NMAWNA D'POIV 11NN |"7TIn

JNAY mT? ninna

[21'78W1 122700 A¥NN APV D'YIRIAL DI'WN ,NM A ,V9WIn 200 7T qav
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AXPI NP PI'WAL NIMENA QYR N72N0nn NIMTA ,1INa-'u'v19n axnn
['2% YIRN T2 DN YW N2 NN A PNAIN WD KX L[ 102 . 1wN2N 1290

1100 AaRIwnNn vy

NI7'Wan DINN 2V 0'2N00 DTN DNIZ'RIENA'DN 0PN Ni?aan .10.2.2

,N1AN TV NNIWPN NIRPNIENINAINA pov ,1965-n"awnn ,nnant [nann pin
on,['ViM{pn 1o KW NN .ANAWN 20 NIAY7,0N2 YN DN, NN NeaT
IN ["7T2 DI NN 1227 0T NIWa 0inn v Q%N NAw 0Nl N1'an on ,nwa

.Y 25-2 2un nnawn

INI'NINAIDINNA NI?'WaN 9p'na 0ty .10.2.3

["772N PIw AXN7 MpP'Un DA DR DHINN PR ANMY IX NDNN ,N12NN N2Wn?
NUYUN ,ON0N 'NLWY? D'YIN'AN 9PN NN 1, MaRNn WK 78 1nn
NNIPN DIXAXA IN NANTNAI NNAWN? DUXINN D'NDY 2 YN '9TIva ,0mwni
N17207% KXI1'7V1921 92U2 NNNNN 7V DWY'AWN 02X D' LNK (RT2 DYRPIAN [IRMN

JNRWN M1 Nt IN

,ANN70N NIApYA nnXYNNi 2023 Niwa n7Nnw ,jpotnn DINNA NIVHYWNA NDRNN
NI DDNN DINNEDIRYN DA T N QTN .DTIYRN pIY 2V 2Wn? na'wnn
NNANN NL72ANN D'TYNN PIYA ,NNT DY .22000 NNXp NI9IpN? 0'N20N NiInmni
2'wnn 1"9TIn Qay .0pTh D' DRITY DTN NINpRnA 0'nape 010217
NY%Y NNAN .28 N2TNA 'D21901 NIAND NN 12102 NIFY% ,NINNKN 0D1WA)
JIDNNKN DYWL DX NAWNI ,0TIPN 1IYYUN 9I01 N2NnY 781w rTn Nnn
D'WTIN? NXIWNA 2024 12NXT-120213 D'YTINA IUXIAY NINPOYN 1NN DNIYNN
nxiwnal 0.4%-31 17V NIYTNN NNTN "'Nn 1,80 ,2024 12n11n-1210pIN
D'WTINA M, TPNWR 0171200 NaIpNN NNIY7 NIINKRD N9INA 1IUXIAY NIRPOVUN
702 NN'TA NN 1 R¥N1,2023 120XT-120110 D'YTINA NNIYY 2024 12nXT-110n1n

150.7%-22 19V niwTNn NN NN Tiva,7.3%-2210 19V 9an

DDA 0'27NN 0''Wl NIZ'VaN DINNA 0'DpPN NN7XNN 'N11a.10.2.4

NN 12'0N DA .AYPYNN ITNN 72 0'NAINA NTTA1 2100 |"7712 nUpwnn NIRTI
DNIIYN DYV NNYPNAN 'NIN |31 2'2J2 0112 nYpwnn NI'NTI |[NAN2 aiwn 1'27N

.011'a9n DIOIN NT'NI

.2025 I35 MVTD PV IPNNI WY, NPPVDIVLDY NIIAN NIV INN 1°
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NY2uU% 2207 MYV pwnl nNMXN NRXIND 2191 "7 'now? 0'wiphaa 21m ,%%10

.NTNIZ7'WA DINNA NIYVPYNA NITRTIN DX 7'TaN7 KNI 201901 1NN N1l

DN2 0'2N00 0'"1'WINIZ'WaN DINN ¥ D'Mp'Vn INN'DIENDYIIN 'aon .10.2.5

DITUN 7w2 AN 2, NNTE N2 121D 200 7720 piwa D9190 0NN 19010
D21 0'ANWN NWIIT 211 |"271 '0212 nUpwin .0INNY D'MIVAWA N01] 'non 7w
ATUN LINPID IR D227 NNANI MXY [IN2 NIVPWN TWAaN? 72 N'012'a NIIN'NI

.0INNA NIZ'Wa% N122 N0 00N NNA 0''012'9 0'ANWN

2 0'2N0 0'"A'WINIZ'WaN DINNA NNNNN 112 .10.2.6

72'9%1 DIY NIZ'WA '9p'N2 D' D91 12 D2V19W TIAN pIv 102N |"7TIn piw
N72NN .0'21N 0'02IN NNYN MTa N7 ARANN LUNNN T2 DNNN DRty

DT PIY 9220 MINN 12'RY 702 281202000 770 piwa np?n 1R nonvn

n"va jnwa Tin 2710 .10.3

NNMY NI'YUNY D'TIYN PIRS RPN NPOIVR ,N'Ia NNan N2 n"'vl [nwn TN Y1n
TINA AN2 NI AYWUNN UTRA 02T 30-2 YW 9712 nobwa uypp nni?uaal jnwn Tina v
("o™21 Dnoww") n"va 0021 DNLWKI (]"9T2 'Y NLAN NIVYXANL) NNAND .JNWN
[INN NN N2 NYIANDN NNATAL P92INN NN |Inn 84.67%-11 ,0'1Y D'p2N02 ,NIp'TNN
IX/I N12NY7 DIWH DI'RY DMWY DITTY D' TNA [NWN TIN 77202 NUAXNN NIYATEP92INN
D2INN ,1"N 72,000-2 7w %212 pliw NDWA D122 nwnNn [NWN TN 177207 .02 n0"Hwin 2017
2020 maw n2'NNA .017IY 0N2IW2 1N 62,183-1 Nawini1"n 2,100-2 NINTIp 0AwA NN
DNIN 7'WaN7 n7NnY ,n"v1 0'011 DNLWK N1ANY 0'90 1N 2,850-1 MW TIN N'awn
NIN'aN NITNAYI9'W 7200 2022 Naw 17002 .0712Y 270 NN2WN 2w T2V 2021 IR wTina

.2023 Q02 0'NonY ,0'TAaNN DNNN 7Y

N2 NIAT NADINY NMIPAN NTVIN K2 NN 2017 nwa awan [Nwn TN TN
namn 2023 Nav 17nn01 .01 NpIiovn nian n'a? 1"n 60,000 -2 Y qp'na onnna

JIIN'N 1Y N2IVN NNA0NA NI0IRN NIATA NN [NWN TIN YTaR1 9pin N2

NAIL7 DIJDA N723N0 K77 NATA [IWNT TIAVWA NITAVIYWA 210 0212 jNWN TIN '2T7an NiMat
NTNYUN,2023 12021 wTINA .07 NINIY ari?n nnoan? ("an') n"'va niva? %8xnnian
NNW ,0'"IY 2w nalpn? N"w |1'2'n 200-2 YW 7021 NA0 ARIZN NN TIN 27Tan% 280
,0'001 DNDWN OV TN',NNANN NT'AYN,|2 1P .|21X7 DN'NNN TTA? NTINXI 3.67% %W nan

INJN 1272 D'ADI) DDA ORI [IVI'9 NNLAN NAILY? NN 72 50% 7w 11Vwa NIy
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1207 (1) 10.3.3 q'wol 0"a02N NINT? 1(7).2.9 IR INY 209w ARI?0n
.42.34% -1 NNINoN NITN NAIPN? |NWN TIN 97an NN [1In2 012NN 7w nnpinn

DULN DILPIT Y 0NN ,ONIVPT Y'Y |NWA TIN 2T [NILPIT NN ,NITN JIRNY?

.nann
.0"9020 NINIT? 1 (7).2.9 N2 IX MW TIN 27202 012NN NYPYN NITIR D'90I1 D'D19Y

(Nn"w 19%x81) [NW TIn 27720 NITIN 'MNXIN '902 VTN .10.3.1

79,960 80,157 NN
62,298 62,984 mainin
75,897 35,361 0n 19% NN
59,819 28,869 nawy ';m nin

(N"w "a981) NN TN "2T72A0 NITIN TN '903 VTN .10.3.2

1,113,979 1,116,751 0'D1]
566,862 597,958 niarnNn
511,294 518,783 mxy |In
(5,943) (242,424) (NN A ) TN N
46,255 48,894 NavI¥ NI'wan DRIt 0N
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NYpPYN? 1"71a n"NIn% oxvNNAa 1712.10.3.3

D210 XN (N)

31.12.2024 p1'? viN'a

NN TIN PN

:001n DY

JNWN TN, AN NI NTWYN TR

‘0210 DIpn

954 jonn ,1"n 69,331 njp'v nbw :1"n 70,285 nbw 1"'NO
1,253 nirypp nnonimn 1'n

199 21N'9 — DIIN 'NLY
HallY])a Y]

42.33% YN |NWYN TN '2T7A0 NN T %Y pTnim 0210
NMINn 42.33% ,0'001 DNDWRK T 2V PINI AMIMNn
AN T2V PTNIM AMimnn 15.34%-21 nann T v prnin

.N"Ua NIpTNN XM

‘0211 NpPTRNN N1AN

42.33%

10222 "A'TDPANN TARNN PN

.N"V2 NIPTNN XM 1'ANIEL,D001 DNDYKR ,NANN

:0217 D'ANIYN NINY [I'X

1999

‘0210 NYII "IRN

.N7N NiYVa

0211 NI'LAYN NINIT LY
(N2 nan ,nibva)

NV NN TIN TN 0Y 2V 1Inw11 DAt

JNI'Lawn NNt DIYNM axn

N NIYXIIN M2 NMa Nrat
NIMIvNYn
I’ NNANRNN) 0TNIM DINYN

NXI121 VM7 DINT, NIMInn
:(nNa

TIN "27a1n) 02172 NNAN2 NUPWN NAXNA P70, AN Y
(jnwn

:0D"90IN NINITA NAXN ho'w
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D'"p'v 0ma (1)

545,639 1,020,840 1,084,450 1,098,900 (n"w a%x2) naipn qioa pn 'y
52,089 39,267 2,794 (n"w ra%x1) naipna N i
91% 92% 91% (%) uxInn noIan V'Y
63,407 64,290 64,290 (1"n) YNINN1 V191 DNAYIN D'NLY
62,230 66,360 66,583 (n"w a%x1) nintawn niviaan 21"No
95 101 104 wTIN? 1"n% 0'uxinn nnaw T
ninnNi2mna T 5%%20 (N"w 'a7x81)

77 95 88 D'TIN2 VN7 D'WXINN NNIY MT
2101 M7 7712 (N"w) N9Ipna INnnaw

nimni

60,897 62,298 62,984 (n"w a%x) naipna NOI
60,897 62,298 62,984 (n"w a%x) naipna onimn NOI
6.0% 5.7% 5.7% (%) 2v192 ANIWN V'Y
6.0% 5.7% 5.7% (%) DNIMN AXRIWN V'Y
34 34 34 NI'T NIY DINY DN2IW 190N

(n"w 'a782) NiM2V1 NI012N N1an Niz'a  (a)

NID1IN

62,230 66,360 66,583 nupwn? |"7m —nnnw 'mn
13,250 13,600 13,574 21N MmN
75,480 79,960 80,157 Nnioian 2"no
MY

14,583 17,662 17,173 21VanI NpTnNN 21N
- - - NIMNani NNa
14,583 17,662 17,173 Ny 2"no
60,897 62,298 62,984 myi niN
- - - ninRNN
60,897 62,298 62,984 :(nvpwin? |"91) NOI
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0212 0'"MpP'v DAY (1)

/"M 01w NN 2V 0D11IVN DN2IY 'R [NWN TN 0012

D'NINN NN 'TIN (22 NINAX NID1IN (D)

695 2 21,187 695 2 21,067 1 v
250 0 21,103 12,469 2 20,260 2 [lvan
nw
8,755 1 21,152 - - 17,130 3 [1van 2025
4,332 3 18,334 4,332 3 17,130 4 lyan
8,887 6 62,625 20,029 14 51,038 2026 mv
6,191 4 49,793 6,191 4 29,250 2027 mv
7,095 3 41,000 6,465 2 20,540 2028 mv
26,195 12 101,910 12,219 4 16,007 17'N1 2029 miw
62,400 31 337,104 62,400 31 192,422 2"no
2INMmin TVIN 217V 1T 1aW7 DT I NNAIND wInm Naipna 1"aw 2 nain 2'w? n?aon X (*)
64 nuan izl
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19190 (In'N (1)

N ANIN 191¥90 |IN'N
232,308 INT? NINNYN] ANIN
(n"wrahn)p 31.12.2024 nITA NN
175,947 INT? NINNYN] ANIN axnn v
NN 19000
24,615 INT? NIRIYNI AXIN
(¥ (n"wahn)yp 31.12.2023
394,095 INT? NINNYN] AXIN
NN
410,511 (n"wa%n) 31.12.2024 o'y AN '"Mw
20/12/2023 27/10/2016 MIpnN ARNYN NY'DI PINN
200,000 350,000 (n"w a%x) Nipn ArN?n nan
3.7% 3.1% 31.12.2024 or*? n'a'opan nan (%) WY
-1 DMWY DIMa w2 p Dmiwn 64 -1 e nanl p N2 AP [IVv1'a fvin
T e nan .20/12/2025 .1/2016 j1van 7nn
v
NINAN NI'D1'AN NINNA NTNY NNNX NI'TIN NN

-n NV 222 NNa' X7 NIAvIwn NIM7N2A P71Nn Xinwa NOI (*) —vot one
JIMRN ONI [N TIN TN NI 2024 1anxT1a 31 0iM7 101 .1.2

N9 NI'D12'a AT NINKN IN NI'TIN NN N3N DN 'Y
NI'TN NIW DINY
(**) X2 non-recourse AI0ON DNN

WTINN ¥ [NAND DI'7 INTPY DRIVAIN NUAIN |22 7900 121X 2159Nn NN a8 nnkawn mT 2iapn - "NOoI™ (*)
'N10N '9 2V |NWA TIN 7T 2V 170Y 0mMIwnn = "Niavign nrznn’ .naprman ving 1av 0mony [NNRN TI7pn
.02 DN NP'TAN NAIPN 17002 (1272 DI NTAXD 'WI9n NN, p) Inmn

DI'7 1121 .65% 2V NV 231 NV N7 ['WUNpPNRA [NYN TIN 270 22 NI 1Y 117 IR DN onqn = TLYV = nont
JINRN DN [NWA TIN TN NNy 2024 1anxTa 31

DIJ0ON NI711 2V DU NI DR (¥*)

31.12.2024 DI'y DI NIMINNA NI'VAYA NPV D' TIAVY (1)

U nvaINn DIDON vnNa
Tvwn ' A0
N1N21 0%YaNIY -, NNMAYN 'NI0N A %V 'Uppna miMat Tavy T D'TIAVY
NIXN70N NN D'D11N NN X TIAVWA TAVW? K7W NIAYNNn MWK n"va niv1% >8n n1any
q'y01 LIan]) .N171nN NNJ0N 877 D'Tavivnn [NYN TIN 2T7an N%01 nannY
('1.10.3.3 '1.10.3.3 9'w02a LAN] NIRIN
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NIYN N2IVN NITIN D'DIA (D)

2022 niw 2023 niw 2024 niw 100% '9% DINa
1,028,840 1,084,450 1,098,900 (n"w a%xa) vamw mwn
71D [N 7LD N qILPao | 1N YN NNt

12 ] |2 7N M7 e YN DN

|2 [2 B] 119'w DION D) DNN

31.12.2022 31.12.2023 31.12.2024 I"INW JINNN) MWD NI 7Y QpINn 7NN

("nwn nawn non'nn

7VIn Nbw 1"NO
:In713 ,1"Nn 70,285
NRIYAN N 1 pon
.1"n 71,365-2 onna
pwna 50% ninn
.N2Wnn

M Nw9 2 pn
DNITAN '"MMTN [TNIN
-2 oN1a 0Maxn
ninn .1"n 70,285
.N2WNN 7pwna 50%

7V Nbw 2"NO
:Inp212,1"Nn 70,285
RPN N 1 pn
A"'n71,192-% 0N
2pwna 50% ninn
.N2Wnn

[TRIX [ N2 2 pon
D"19XN DINITAN MM
.1'"n 70,285-7 onna
%pwna 50% niinn
.N2WnNn

7vin nobw 2"No
:Inp212,1"Nn 70,285
ARIYNN N 1 pn
A'"'n71,192-% onn
2pwna 50% ninn
.N2WnNn

[TRIXR [ N2 2 pon
D"19XN DINITAN MM
.1'"'n 70,285-7 ona
2pwna 50% niinn
.N2Wnn

"wn N2wn YTin

71,365 -nbw 1"no

1"n 71,365 -nbw 2"NO

1"n 71,365 -nbw 2"no

Gross ) "awn-11 now

:1phn

"n 69,410 — "'V NbY 69,410 —1pw Ny  NP2IY (Leasable Area NYI1 n2wnn oOxX
69,329 — Mp'w NLbw "n "n (2"n) awna jIawna (Sales nxnwan
"n 1"n 1,782 -jonn 1"n 1,782 -jonn Comparison
1"n 2,036 -jonn -NIYMpP NN NN -NI'VMp NN NIMN Approach)
-NI'VMp NN NN nimn' 1,149 nimn' 1,149
nimn' 1,149
383 —nI'7'v nin
nmn
-DI9N 'V NbY -DI9N "'V NbY -DI9N 'V NbY -1a7"n? nannn
n"w 11,250-11,800 n"w 13,000-13,500 n"w 13,000-13,500 AIY'NA NP2IY NNawn
1"nY 1"nY 1"nY (n"w)
8,900-9,500 -'1n9 1"n%? n"w 11,000 -'119 1"n%? n"w 11,000 -'na
1"n7 n"w 3,200- :0'10NN NLbw 3,200- :0'30NN NLbY
3,200- :0'170NN NLbY 1"n% n"w 6,300 1"n% n"w 7,000
1"n%? n"w 6,300 -lUPIp NN NN oipm -IUpIp NN NN oipnm
-lUpIp NN NN oipn nTn'% n"w 90,000 nTNn™ n"w 90,000
,NTN"2 n"w 70,000
30,000 —n"72'v NN
1"n7 n"w
IAXI N2 NMWUN TN [AX2 N2 NWUN TR [AXI N2 NWUN TR -121"n%? D1'nn NI
11,000- - (navun) 14,000- - (navwvn) 14,000- - (navwvn) M1 0'021 7w Nawn
1"n? n"w 12,500 1"n% n"w 15,100 1"n? n"w 15,100 2w'Na INP2IW ARIWN
[NWN TIN'WN 1IN (MWD TIN WN 1IN (MWD TIN WN 1IN (n"w)
n"w 16,150 -(hna) 1"n% n"w 16,150 -(hn3)  1"'n% n"w 16,150 -(1na)
1"nY N11U71 D'TWN 'NbY N11U71 D'TWN 'NbY
N11U72 0'TYN 'NbY 17,470- (navwun) 17,470- (navun)
12,500- (navwn) 1"n% n"w 22,720 1"n% n"w 22,720
1"n% n"w 14,500
2107 NN 2'W7 NN 2'W7 NN D''DLAIN7IN 002N :1p%n

IX7 INP23w DMpun
NRIYNN

Nwnil n2wnn ON
(Sales nxnwnn
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2022 mv

2023 mv

2024 mv

100% 'a% nama

DNKR D"T2IN DMVNa

Comparison
Approach)

70,285 -nbw 1"ND

1"n 70,285 -nbw 2"n0

1"n 70,285 -nbw 2"n0

Gross ) N12wn-11 N

1"n 69,331 —1pw nbw 69,331 —nppw now  Np7Iw (Leasable Area
69,331 —p'v nbw "n 1"n (0"n) awna jawna
"n 1"n 954 - jonn 1"n 954 - jonn
1"n 954 - jonn —NI'YpIp NN NN —NI'YpIp NN NN
—NI'YpIp DN NN Jqimne 1,253 Jqimne 1,253
nimne 1,253
383 —n'w nimn
nimn
NN nT NNIY Nt NNIY Nt D"WTIN NN2Y MT
70-73 -npw now n"w 75 -Npw now n"w 75 -Npw now 7awinn 9727 owxinn
1"n7 n"w 1"nY% 1"nY%
n"w 55-68 119 nbw n"w 50-68 119 nbw n"w 50-68 119 nbw
1"n% 1"nY% 1"nY%

:D10NN NN2Y NT
1"n% n"w 62 - 01an
1"n% n"w 40 - 9
NN NN NNaY T
Vyah)

n"w 407 — olan
n"w 350 - 119 n1anY
nnany

nian nNaw mT
NI

.n1n7 n"w 200

:0D0NN NNIY NT
1"n% Nn"w 84 - n1an
1"n% n"w 40 - ma

NN NN NNaY T
HiVhah)

n1n? N"w 546 —o1an
n1n? n"w 500 - 9

:00NN NNIY 'NT
1"n% Nn"w 84 - n1an
1"n% n"w 40 - ma

NN NN NNaY T
HiVhah)

n1IN? N"w 546 —o1an
n1an? n"w 500 - na

6.8% —1awin Ny
7.2% — 119 npw
-DMIWIN D1I0NN

6.8%
7.2% -119 nnonn

7% —12WIn Ny
7.4% —'11a p'y

7% -DM2YIn DonnN
7.4% -'119 D1ONN
NIYMpP NN NN

7% —12WIn Ny
7.4% —'11a p'y

7% -DM23wIin bonn
7.4% -'119 D1IONN
NIYMpP NN NN

X7 NP7AY I Y
(%) mwin n2wn

NIYPIp NN NN 7% niolan 7% niolan
6.8% niolan 7.4% -ni"a 7.4% -ni'a
7.2% -nI'aa
6.8% — NI"71V NN
127 N7 DI N 1027 N 'V wINm Ty Nt
1277 N7 DI N DI N YIinm nua (i v
Reversionary ) arun
(Rate
NINN 'Y NA0IN 20WN NINN MY NADIN - 20WN NINA 1Y NA0IN D120 DNLN9
199~ 30,710 - nwn .N"w a9 29,575 - .N"w 199N 34,652 — :DINN

.n"w

29N

Nl N2wnn DN
D'INITN 'N"ITN
(Income Approach)

67

8\162\212



MT 1N A'YNNA NN IY'EA DYA'YINDIONN 1YY 11'Y7 N'ITAN ITNIYI NN (D)

N" 199X (N103NN I'D NW12) 0D'D'0AN NNMAWN

7.25% 7.04% 6.75% 29pwn [ v
2024 nawa
955,640 984,610 1,026,430 | N 021N NIY

221UN2 NID1IN

7.25% 7.04% 6.75% 27010 [y
2023 mava
922,320 950,010 990,640 [N A1 022N Y

221UN21 NI01dn

7.25% 6.89% 6.75% 29pwn [ v
2022 nmava
873,270 918,410 937,950 [N N1 022N Y

221UN21 NI01dn

Imna "7 nvpwn .10.4

ni?'wan oinn 2v '2722v1nNn .10.4.1

TN N7372

NI7'on,0'w1d NIN'A N'77120 ,N"72%2 NAXUNY NnITHRANIRNNAKD DIWANP0IY TN
IDINNN 2NN NIN'AY NHD NIANK NIN2IM 0V TN ,0MwTN N91vn 201 ,Nain
niwa .TIVI 'DINYN DIIDI'R? MWD OV NINdN 01Y? 0Ny NJ'an (0ol 0'912)
NIv7 17N n1X791'K7 NTNNnl 5.22%-11 0IN0N TN N'X791'Rn IV ,2024

164.8%-19u nTniv 2025

nIYw2 NITNNNI 6.2%-11 DaNoN 2024 naw 727 1mina (GDP) m%iin mipnn XN
ITIN N'7272 NX 2'X1 6.5%-2 22 11U DIND! M0 MIpRN IXINN ' naix ,2025

17n%1va nizimn niva?an 10 nn'via n'wmnn N33

TN |"7730 QY

D'2W2 NIANINN N19X AT DINNAI T NITNA 1I0NNA [YAIXA ITINA DNRNN Q1Y
DMAxW DIMANNN | ."NITR 227 0NN n%wnnn Nnam IR? Tnirma  nianpn

NINNANN,N'1290 NDI1INA 2ITAN OMIXA NINT? D'YIPR'AN JWNNY '1A1'N |9IN2 DN

-y https: /www.forbesindia.comyarticle/explainers/inflation-rate-indias85983/1 : NNV INNND INPO) DN 16
economictimes.indiatimes.com
.sarkaritel.com : 9INNN NPY ©MNMN V7
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https://www.forbesindia.com/article/explainers/inflation-rate-india/85983/1
https://economictimes.indiatimes.com/news/economy/indicators/indias-inflation-to-average-4-8-per-cent-in-2025-decline-in-january-opens-room-for-further-rate-cut-report/articleshow/118272247.cms?from=mdr
https://www.sarkaritel.com/indias-gdp-growth-accelerates-to-6-2-per-cent-in-q3-growth-for-2024-25-seen-at-6-5-per-cent/

AT DTN NIWAIN 19012 (101 NTDI72IRN 21T, NINNIOWAN PIY

NNTN NN NN Y DY, ITINA "' TIN PIY 1AV DNYXIN NIw ANt 2024 Ny

2801w 11-2 Yw X' ninnn 11,2023 nav nxiwna 10.6%-1 7w 11v'wa

N1%U NNaN 2024 Naw1 NN ITINA IN0NN |"'YTIN 92V DA, ITINA DNRNAN U7 NniTa

Loonr D'VU'PYN 2W NIMDAINI NNMYX ,DN1A) D'YIPR'A] NIMaNNNY

UPMp NTINY N2 TN 72NN WK, (ITIN NITAA) 1TNI 7KL NTNAY LR 11Un
pL-"N NUYWUN N7V19 'R1'%] .0wim |i'7m 11-2 N L1707 8.4.2 q'woa bland
IT-N NWYN RIX' 92'N N2'NAN ITINA NMIY7 NAYNI X'NENMII0N N'WUNINNNIan
N'N DA WKLITIN MY 1207722 NN 0227221 21000 DINNA YINN P MmNl
NINNAaNN ,YRINN NIXTIQNIRND 270N .N2NIPN N9AN APy D'NIVNYN DY NNIiN
DMIANY |"7T717 Wi 21Ta% 12va IN'AN 0NN NRNNA NYUnl DMIN0AN DNITRN
217 DY "N2'NQ DNIRY NNTR piwa 2024 NawY 'wihen (1Ivand TWRD 1A

202023 mawy ARIWNA NIWTN NNT NPWNA 48%-1 7w 11U'wa My

N'2'21'2 NXIAP NIVNAN] nYpwin .10.4.2

NN NINNN TN LJC NN NIYXANA 1TINA |77 DTN N2IYA NaNn ,NITN TN

XY |INN NNI7'Wa
.D"902N NINIT? 2 (7) 2.9 1N I JC-2 NNann NYpWN NITIR D'901 D'D19Y

79210 |Innn 35%-221 (]"7T 'Y NLAN NIVYXANL) N1AND APTNA L, NITN JINNY
D'PITNA NNIAPA NVIANDN NIATE PAAmn 1NN 1ONA JC N1ana nuaxnn nirami
7071212 NTAIKAN 112N NN NNANN NYUT 207 WK L,(30% -2) Chenrop Ltd.

.(17.5%-21 7TNX 22) 0'"'L1A DT Y [21,70'w NNAWN NLHYYAI

NINTIP DIYA nwnIny ,NIKAIZAY |"7T10 0INN2 nupwn NiM'wa mewi nu'pwn JC

JIN2'Y WA MY DP9 NV

Bhalakh niuxnxa 2007 vonik w1ina JC mwpnn ,'Na'¥a JC nupwin Nlaona
JC 1 Su nptninn n'min nnan na'nw L ("Bhalakh") Realtors Private Limited
7712 N2 'Y Nip?na NIMAT NYY? 0'I0N NN ,92.24%-1 7w 11v'wa
1119 L ("pyimpnn" 0t q'woa) Oragadan 1ITNA D'MpIMNN DT 860-1 7w

[N 'VMpna DMt Q21T '1a%x 25,380-1 7w 107 ninna L, tRa'Y 1'wn W NNann

.https: //7www.globalpropertyguide.com/asiasindia/price-history 8
The Economic Times: India’s real estate sector flourishes in 2024 19
ANAROCK - Chennai Q3 2024 20
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https://economictimes.indiatimes.com/industry/services/property-/-cstruction/indias-real-estate-sector-flourishes-in-2024-record-breaking-leases-strong-sales-and-robust-investment-driving-growth/articleshow/116252345.cms?from=mdr
https://websitemedia.anarock.com/media/Chennai_Q3_2024_b7fa0ed2e4.pdf

nNana" — 0T 9Wo3a) ITIN 2T '9 U NITAIRAN (SPV) NiTivt nnan awy nikvaa

"NV

nNannn NNX %2 0V 0'T19) 0'N20N1 Bhalakh mwpnin ,2009 1anxT wTiNa

("nman maon") 'Vp;jpna NiMani nMan NIfat 21 nwaa? nirmutn

NIATI YA NIt Np2n NNMNY 17N 0'Aipn 0'wan oV 0'2'20n2a nkxm JC

N1 NN

NI'DININ NINYA721 NIMN?170 TINYWA7 DIMYNN DINNA nVpYin

,'O71'2 N2 NnIvan ,N'I9 n1an na'n Tower Vision Jersey Ltd. ("TVJ") nian
AN ("TVIY) nrmarr TV niana L (M"TVMY) orxmikn TV NNan NIYXANA AR Thnn
NINWIY7? NIA'OXRA NIMPN 2 N12aNN1 2101 ,ApIithn ,n?uan ,Nin'a ,n""111 Njpolv

JTINA NNNR NIDINYKR NINEI21 NIMR21950

%V NIpTNINN TVI N1an nifn %3 n1an nx nnwin TVM n1an ,2023 2115 ol
(GIP EM -1 Ascend Telecom Infrastructure Private Limited) n'wann 7 nT
77N .2023 1x1'2 30 DI N1'an Do 2V TVM nnnn on'v Ascend 2 Pte. Ltd.
.2023-2024 01win 17002 22pNnw 21T |1Y2' 27-2 72 102 DIN0N NINNA N1ann

2N nna n?nn TV) 2024 1anxT770n2

.TO9NI NN NIT? 9pnw N"w 19%x 9,637-1 2w 102 NIN N12AN2 X1 N9Ipn? NN
NI7172 NINAN NINNINA N12aNN P7n7 9pn n"w 9%k 7,760-2 YW 10 ,nT DIJ0 NN
NIWpPWN JNuwnl 2 12 Npainn ,winmn nin? qpn n"w a7 1,887-1 2w oI

.((2) 3 (7) 2.9 N Ix1 0'90I12 0'DIAY) .1LA ,NNNRINITI?I2

.10.4.3

a"nNa |"7ma nvpwn .10.5

NI7'wan DIiNnN 2v 223 TN

D'INDN 0'0J1 NYIIN] NMAN NINIRA NIANIY 19010 NIVXAR] NYHYN N1ann
.D'9nIv oy TN'221"NINa
(n"w 19 24-2) 17217 (1'79'n 7 2w 70 nnann nutpein 2021 - 2018 nawin 17nna

.33%-30% 7w 11V'wa NRIY NINaNIiva
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:(0217 'a7x82) Bon MS Holdings LLC NITIX 'MXXIN '9D01 VT'N.10.5.1.1

.11, Harrisonburg 1120 MNON 0112 NpPTNN

3,257 3,344 NIoaINn
1,338 720 2IV9N NIN
(402) (993) w7 109N

:(0217 '97x1) Bon MS Holdings LLC NITIN 'ITRA '902 VT'N.10.5.1.2

31,202 29,144 D'0M
27,792 27,452 nirnnn
3,409 1,692 myy [Iin

988 847 TN (1IN

:(0'217 '9'782) Bon MS Evanston LLC NITIX MNNIN '902 ¥yT'N1.10.5.1.3

.117'~% ,Evanston-12111 N0N 0112 NpP'TNN

4,815 5,570 NIv1IN
2,526 3,346 121V9N NIN
1,829 1,681 nalpn? ', nin

(1217 '97x1) Bon MS Evanston LLC NITIX TN '9D1 VT'N.10.5.1.4

38,977 39,560 D'0DM
32,256 31,585 ninaNNn
6,721 7,995 mxy |In
(32) 21 [IN2 [IV2) TN |IN
(hmn

:(1'7217 '97x82) Bon MS Greensburg LLC NITIN 'MNXIN '902 VyT'N.10.5.1.5

AP'Y1 1'11 NN 0112 Np'Thn

843 921 NIo1IN
575 600 21V9N NIN
(378) (35) nalpn’? 109N
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:(0'217 '9'781) Bon MS Greensburg LLC nITIN '2TXN '902 UT'N.10.5.1.6

7,725 7,570 D'0M
5,868 5,749 niarnNN
1,856 1,821 mxy [in

223 163 N 1IN

:(0'217 '9782) Bon MS Davis LLC NITIXK 'MNNIN '902 ¥T'N.10.5.1.7

JA2'w21 1'3I10 MN0N 0112 Ap'tnn

444 201 NI01IN
196 (4) 121van (Toan) NN
1,208 (38) NaIpn? (Toan) M NN

:(0'217'97x82) Bon MS Davis LLC NITIN 'ITRN '902 YTN.10.5.1.8

5,045 5,175 D'oM
1,777 1,945 nirarnnNn
3,268 3,230 mxy [N
208 (10) [N [IVIA) 1IN |In
(hmn

n'ann v a"nana |"ymn piv .10.5.2

.2024 nmawa 0TINK 2.8 7w Maw 2¥pa 7T (A"nAnn) 280 M2an mipnn Ixmn
TV 2022 yan wTIiNn 700 .212.9%-31 ,00n00 2024 NIYY Mawn Y2910 IV
0.25% 7w NNIn 0'01N NN NN 'RPMIARN TN 2220 n2un 2023 12nXT wTin
N2 TU,N1NN 10w NMATA 0TI 200, 2024 1a1opIiN wTinn 7nni 5.33%-7
NOLNN NIYWTN NINPOYAI NIVHIYNL NI2'I NDNNZ 02110 NN NN7UN .4.33% 7w
D'DPII |IN'AN 'L 1N .0'021 "1I'NA A7 NINTI-'N N'7'21I1 PIwn NI NUAIA 1T
N’ 2 ,NNIAAN NN .0'001 7Y wTNA [In'n "wp? n72'aimn naroaaT ninm

22p'001n iwa nunal [N NIY'wA D10 NINTA AMINIK DNY 2700 0110

https: //tradingeconomics.com/united-states : IN2INOW INNND INPHI DI NNHND DINNIN 2
https: //www.statista.comy/statistics/247941/federal-funds-rate-level-in- : M2 IM5Y NN INPYY D NNDRN DN 2
/the-united-states
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ANINA DMV NRLANN WK ,NTANNA NNMXI NAMANNA [NNND 1IWYA1"NINN%7172
712wn 1py ,2020 Nawa ,NNT DY .0'901 02272 DITTNA ANMNAL M20 MIipnn
NTIAUN PIYA DT 222020 ,NINPPIRRN 0173721 DRIY D'TTRA AT %N ,naNipn
97120 |9p'aI NNWN Piwa 2021 NIWA NIWARNNENI21M ITNNAN NIMIIX NINXINAI
2"NANa mnonn |"7T7a0 NIRpoy 7w

NN Y'Y DTN R 2V AN INn 2"NNa nnonn 1"71n piw 2024 nava
['"TVU NN VY 2 TNVUNE NI 122700 NIRTIN 101N ,2024 Naw? 'vanin [1vaia
2w

NN NMIYWN NIX791'RN IY'WY NITNRNN 001 2V ,NN019N N'YITaN 122NN NaYY

.2025 nawa 3.0% nin?

("x nvan") n"va 'wHwn 2% (2021) Nix nvan .10.6

nnpn? n"va 'wihwin 217 TUIIR 112N OV 020N 2V n1ann annn 2021 18N29a 25 o
, w1017 mom ("naniwnn nnann'-1 "qniwn') 0TIND 12 DY 02N ,N9NIivn NNan
N Y NI2'WaN DK |21 NTAL TIV'O 021N N2 1Y ['YUpn ,Nanivnn NNann NIVXNINA
NRYNNEDNNMNN NNXID L IMNANNLINSY iwimn ow? ("'Tivion o™inn n1') Nt 0'2in

121011 171v9N Jwnn? D'wNTn

D'2INN M2 DINNA NIQDII NINPOYA 2U9N NN 12 ,VUAp1 NANIYNN N1aNn NNRjpn? DI0NA
D72V NINRIZN NANIWNN N12N? T'NYN? NNann na'nnn 90111 .N1"nNY 711,01 TIV'oN
a'nnn qniwal (N"w (7' 16.8 Nn"ITn TN 122 1Imyin n2imn) n"w [1'o'n 20 2w o1
,Naniwnn nnann mMwpnn 2021 yana 7 o .n"w 1'9' 5 2w 01 D'7ua NRINZN T'Run?
707 NMINNA TIV'oN 071NN N1 NIAA1 'YiMpRn NYI? 0'N10NA , 0w DITTY DV TN!
n"w (I"7M 11.8 2w 702 nnna 'my'on 0'2INN N NIZ'wa nwo2i n'w (1'7m 40 v

.2021 22 1 D12 9pIN% 01212 D20NN .DI0NA 1YAPIY DITVINAI D'RINA

D'NIYI ' INI'DY 'axnwl WTNN N1ann NNpnY n'Man Nimay 17nn,2023 naw 17002
DI'D] .N1TOI NAWNI 'NJIIN NN 021NN N 7Y NAvIYN NI2'Wan .n'"an 170NN TVInNn

Jivbm 250-2 02NN N I Ntan NTIaY

JIN NLAN [IMILPITA NYW'Y NN DIPP'T NYIZYW N1aNY

JPMORGAN - 2025 commercial real estate trends 22
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https://www.jpmorgan.com/insights/real-estate/commercial-real-estate/commercial-real-estate-trends

(N"w '9%81) IR NLAN NITIN MINNIN '902 VTN .10.6.1

42,664 53,398 NIv1IN
6,725 8,953 21V9N NN
3,153 4,306 navws ';m nin

(N"w 'a%81) 7N NLAN NITIK TN '9D02 VTN .10.6.2

73,913 79,271 D'D0)
66,702 67,754 nrinnNn

7,210 11,517 mxy [n
(24,503) 2,299 (AN A ) amn

("Mivtach MS") (n"va niptnx |'p nvan :Navw?y) Mivtach MS Holdings Ltd. .10.7

,Mivtach MS n1ana n"w 1'9'n 49.2-2 Yw 70 NMlann nupwn 2022-2024 nawn |2
.77.5% 721102 D NLANA NPTAN NNANN .["7T 'LPIND NYMN 1IAWN 2V DIPYN DN
N1 ,('M27) 1LINILA DNANY ["7T1A NIWPYWN 7Y AN19L2a NMAa NTPRNNR Mivtach MS
T %V NIWNIAN 1990 Nvpwnn ("772 '022 YW [Inmi o1t ,nima 'optna nY2ion ,("GTA")
MIVTACH CAPITAL MS HOLDINGS INC. 100% 7w 11v'wa NpTNIiNN N1 N12N NIVYXANL
70 -2 D2NO' Nann My ypwin NI 1axn myvn [nn 9p'n ("MIVTACH CAPITAL")

.N"wimm
' NLAN |IMILPITA DMIY NN TAR VP'T NIANY

(mp 1217 '97n82) MIVTACH CAPITAL NITIN 'MKXIN '901 VTN .10.7.1

402 141 NN
374 112 21Van nin
1,558 424 naw? niN

(‘map 2217 '9%x1) MIVTACH CAPITAL NITIN 12TRA 901 VT'N .10.7.2

23,480 24,727 D0'012

43 - N NNn

23,437 24,727 mxy [In

84 61 NN I
74 nLan il
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N1 ,ILINILA ["9TIN piv . 10.7.3

NUMYUNI D21 V1D 1ANWN 2221 NRT ,0%71V2 NIPTNN NI227200 NNND DUIT T
222,198 MIAN NTTIVA N7WNRNTWINR |1Y7'D 38-2 DN NTIP2A .NNNIaN NIpn
2V DI'D TRV NTIP QIN P12 7w NN VY WK 1928 200-2 nTIp? 0DNann naw

242024 'vn wTINN 5%-1 YW 1v'wn T'w 1NK7,3%

DN WD '219NDNADAYIN [1'7'2 3-7 2NP DMIANA ,NTIPA N2ITAN 1N, 101N1ILa
N2 D"PNNN 'Y 1IN0 NIDT N'TIPN 022720 1270 RN IDINIL 17N 6 -n Nl TIV
QYN Mpn |"77I0 pIww N9 NIWYIYWNN NIWN IT.NIANTIRIO LN TR [1anl
NMINN Yawin 7w 2N PIY RIN NIRNNKRND DAY NTIpa |"7Tan piw .0nnn nvhy
V112N ,N122 WIjp'A N2127 1j7'V2 0NN NIV 01w172 'wninl 0DYR2IVN 0'WNIRND N7
N 07N M2 101NV 2024 NIWA ,NNT DY TN' .NTIP NN NINA NN NYANN
28%-21 NIN'TN NN NIRPOY 9t 11,2024 Nawaw 72,0110 NIRPOY qQp'na

1252023 naw NnIYY NI 2 UXINNN 1'NNNN 2.2%-1 %Y T nni

NI%2Y% DMK 'M217 1LINIVA D'NA "1'NN L2025 Naw 9107 TV ,0%3%20 NI'TNN 'aY

.2612.4%-21 yxInn2 N2UN NINTN NINYN NINJIYUXINNA 2.6%-11
nim'a n>¥1n1 "1 011 .10.8

D'912NN 'NN2 DPINARN NN 2 (20321 77120 ,021T 2-2 ¥ NLWA |'VUMpn D21 N7V NNaNn
2va (1"avn 'a?,"naann"-1 "pPympnin 011") 39 Np%n 6592 wiad VITAI NN N'7x¥1N1 3
[122N7 NITINAN DTV MWK ,2020 2198 WTINA NN VT NIMY NMYUN7 win'y TIu
D'aNN - 2408/7n :504-0511584 - N'12IN YW 0'XINA N TPaAn , AN 2 ,X"N TINA 7w nnal
NINPY .N"YXIN L3 091N 2INNA 0PINNN NNANN 001 2V ,Onq 12,0700 ("nnama”) 3-5
['ViNjn? DN N1ann P70 TWXI 0NN IN0N DY TN' DTN |2 D12A%YN NNaImn

J1112INY% DRNNA 22NN DP9 NIMATA 2730 38%-1 NNN N2IMN 2N 0Ny
JI2IMN NN NN TINA W N1AL 122107 DTNNRN ATV NN ,2021 219N1 24 ol

2N'Wa N2 DPNY NARPN D1MVY 0NI0N NITOA NNANN Mwpnn 2023 xR 4 oM
92 ,n11ax n?0n ,ANon 'nbw 1"n 1,600-1 ,npioun 'nbw 1"n 23,000 -2 77100 D'WIN'Y
%V NN anIn 1"n 8,000 -a1 X"2 1"n 50 v uximn nbwa Npm NITn' N1Ianna 1N

MWPNN L2 1N .2 TTY NI7V2aY ,NI90I NI NIPYZN MY DY TN NNIZV1aY UM

Jenna Benchetrit. Bank Of Canada (Mar 6, 2024). 2*
https: //wowa.ca/toronto-housing-market 25
GTA Home Sales and Average Price Expected to Increase Moderately in 2025 26

75 nuan iz
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https://www.cbc.ca/news/business/bank-of-canada-march-6-interest-rates-1.7135198
https://wowa.ca/toronto-housing-market
https://trreb.ca/gta-home-sales-and-average-price-expected-to-increase-moderately-in-2025/

v Np7n A TX DY DNINY NIMATA 22 7w 121 02002 ,N1720 NipZnn 21 0V TN',N0aNn

.0n 19% n"vn naoma n"w 21'2' 29-11 02N0N NN NNAaNNn

NPIOUNN 'NLWA NIZARN NIP7NN 202 N2 0'P7N NNAND DWW TVINN ININA 90101
N7 NIX11NIp 'N10N2 DAY NP |21 N"'W |1'7'n 6.4 102 NIt 12N DI0NA ,LP'N9
.N"w 177 20-2 2w 11w DP9 NI MN'Y? NINNA NPIDYNN 'NDYA DNMINATA D'P7N
NN N7 NTNYNN NN2Nn .56%-11 D'MIN0N DP9 NPIDYNN 'NDYIA NNANN NIYAT PN

.Non-Recourse 11AD k22 |IN'NAI MXY [INN DP9 PN

VINI2 N7NN N'anNiw oY TN NNannt bP'Na? nMan NN 2apnn 2023 voiiNa 1 oM
N'XNN1 D0'"NONY? N'9Y 11120 .02 NN 22pNn 2024 12nxT12 30 DI L1971 N1'an NITIAY

.2027 mw %¥ miwNIn
.N"wax 92,879 12'n 2024 1anxTa 31 017 'uppnn 021 7w AN wn

niniT? (1) .7.10 U Ik A'xIna "1 0212 NAND NYPWN NITIR D'901 0'L19Y

.0"90IN
A NN12 211N ["2T1 021 NINa

("DnowK") n"va 0'021 DNLWN NNAN DY DI0N 2V N1aNN nPNN 2021 1anxTa 26 0
,021T 2.5-2 9w 9712 nobwa |2 NNNA UnMpa 0NN 2w amiram 20% nwal niaona
Naniwnn Npovn 210117 DI0N 2V NANN |31 A 1N12 NN AINT-770 KAR NNIND NINYAIN

.("naniwnn npovn")

NI 2V DIYN DINN WK ,N"Y (17 76-2 12'0 NANIiwnn Npovl 'vipnin NIy 1o
DNNNY? INNAN NN W MR NINM NIYRY  NITNUN NI YN 0V DIimvjpn
N2 NIMAT N2 NP 2NAX TWRIND'0A 2V N112IMY ,NDAN V"IN 1IwWN? 919311 no01IaNn
(01w 3 TV 2w NT 7192 WIwn 2"10 NIM2IMN AIWIR? 19xN [NTA 19) 2000%-1 %w qpina
.0aon N"w |I"7'n 58-1 9w 0% 0'NINDNN 0!'A0I1 0'NIQ0 DMAINY NAONIYNN NpOVUN D7WN
'NJ0N '9 2V NNAWN 'MT? NANIYNN Njpoun N'INAT XnN ,N'an N2NNN TV 2 ,10aIn
LU pI?Tn nann ni%wa niaay L 'uvipipna 0NaY 2v Nizwan napnnn NNawn

.N"Wim 2.2 -2 9w 9210 'maw 1ol

YN 70 .NT 021 |22 N"w 'a%n 20,383 7w 10 nann nu'pwin 2024 1anxTa 31 o1 (1)

.N"wavr 22,980 1210 2024 1anxTa 31 017 'umpnn v pamn
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n2171220 NNAN1 NIvpwin.11

171 .11.1

NINN2 QM7 ,01TINY [I'UY IX IXIN NNY9% N1DNA NRPINY ,NNAN KD (98-DINDLD) MITA NIAN
2N ,N1A17122011 ,NIRAN N1A171220,0PNDRIR ,NTA ,DITDIN ,NIJIN 7w N7 NA7100
D'VU'HYN IN NIAIII2D NINNAN,L[I2'0 [I0 NI 20 207 NIRNMA pata ninan .poampi iRian
IN DIXIN NIN'Q ,0'TAIV DIA ,NNANN NAPNY wnwn DIwNIN [Innwa ,(D'7'21K) 0'"'p1a
IN NODIAN N12AN? NN2N) NN WK L,PATH NNAN NIFY 0p'oan Nan .0n1anl onn'w

JN1N N12NY% N2alni NARXY1 N00ANN

717 .ANINNanNn? DXNNA DTN D'A7W1 2107 702N ,0'pNnt NT'nA LAt 112N |In 01
D'72IVN (Pre-seed) 1IWNY DTP D'MYY NMIINY L|IWKRIN 1701 .0'TNN NIwn A% 1%
DNTIAY NIV NININT7 PIY7 [N DNIKY DX IX IXINY NUXD 2737 0mMTn 22 nnrvan
D''DI9 NIRI20NA 2"TA NT A%WA 0'INMnN ,0n% 0P DNY 0NN 0DN'wIn 0T %Y
ANNY INKRY? (Seed) 1IWNT (1IN DA% DWNR L,IWN 1% .ANQWA 'ANpE D20 NTVA
,17U9' DNAW D'PIYWN NIAN NI NP0V NN (D''DI9 INL[12'0 |IN NP ,0'ToIN) D'Y'HYNY?
AN DITAIVNT NN N22N1TAIN DIAT NI%A (XM 22 D19'D-2N IX) IXIN NNPNY 12272 (1m0
MN2NN 7w 01/AXINNT,WARA 2171220 |11 &' DNI7U22Y N12AN210NTY7 12w 2%W0 LININ DX
,17'N1 N2t L (Early-stage) "naiwn nan TR Xpa NINRY? DNIN puw2 1wan 12w 17w7 nav
[I'¥] ,0N7V NIDIIN NAYNIT,DIDIXN PIY 2K INTTNN ,IXIND wIAA7 DAY NNaNni 0nrn

.(Revenue-stage) "nioiann 27" Xapan T

NYUPWN? NAWNI TN 112N NYpYnn ,NMNIN NNaNNY 9% 013N M2NNan [Inn |1an
Niyan P70 ,NNNIRNN .0'MNIN WINMY nYan D10 TIV NINA01 PITAn NNAN 1N .01A) [12'0a
¥ NIAN NIMaNn 2V N1IVn NRIXY NN%X¥N7 NIWan 7701 NV IN 01120 NYPOY NNXnY?

.D'YIpwnNnl D70 N

NINNNN NI21 0'MY9,|3 172 .02 NINNNA NN N2'WN N1A712200 DINNA NNANN NN
NNy 2u1 PIY2 NTTNN 2V NwpNN 12T ,|[nn NIoDIANI NIZIT NINANA AT 0INNA NNaNN
1NW7 N712'2 N21 AT AU7N 0T 0INNA NNANNNA P70 %W NI7'wa .12 Mivnwn piv N%a
N'NY72 012N 12 ,KXNY 12 DIPNRA L[ 1IN LNPNIR IMPNYN? NI9IwN 2101 1NNNn 21 7
.NNI7'WA NINXIND NYA9Y7 DINA7 12T 2170 ,0MNK7 7'wn NN MR N3 N19n Nt 0inna

120 mna i) 202 21 9o IXY,NNA171120 NINANA NYPYNY 102N (12100 NITIN 0'D19Y

MINN2A MIQNRIVIXPA K" 72 n'w1 012 DA NIMN N2'UN N1A1212200 DINNA Path NiNan

X"2 2w npoun NIMUa N2 NIMTIANYI N0 K121 [R1IMILYINDPA DTR-NID2 0NN . NI7'Wa
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.NT 0NNl

D121 NN .PATN NNAN 7Y NINIEPNN NIZ'W1 N2MNMNY% DIY 0112220 D' 781w

NMYUNNIENYI720 Twn 2w Nawy T %y 0'uain 17N

117wn TNN %22 PITh NNANA V'pYNY? NNwul nV'pen nann ,N1ann NI'Tn% DRNNAa
72TN NNANA N1ANN NIYPYAN 2'R1E NIRRT NATTA IR YR 0T NP ,[NINNann

.[707 19 q1w01 LII9N] NIYPWN 70117 DNNNA NIYXANN
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https://he.wikipedia.org/wiki/%D7%9E%D7%A9%D7%A8%D7%93_%D7%94%D7%AA%D7%9E%22%D7%AA

N12171220N NN2AN NI2'Wa DINNA N12NA NIYPWA NITIR 0'D19 .11.2

1NTRAN MWD ND'Y 197 NI291bNN NIpwin .11.2.1

NANIN NUPWNN 6,064 NNIpR 'R N1aNY 2024 mva 23.98% 23.98%  puw 21T 2016  ,n'2238 NN Nin Bean Bean & Co
YN L' 197 nn?wn? 0'paon 7021 NID1IN 7w manl ,NIQL DINNA NYYIaN
L1TRNN POV NIMN 4.2-2% INPP NI INDD WO T
Uyl 1
NINXNI NN2NN AT 9m .07 NOU9A RIUNANA
QoI 01 '7nNa IN1 0'D1AY
omntpowpwnn  11.2.1.1 qwo 21 NINTRAND NIAI7030
DTNl oY INP TN NXaN Iy
DNT NITAL w13l
NpPNan ,NPInN
VNN
NAXIN NUpWNN 7,831 17nna nNipM PR Nan? - 2024nmwa 26.10%  29.293% nin'a 2018 nnnan Supplant Supplant Ltd.
nwn no'w 197 Ux12024 nn%wn?0'paon 102 NI01IN pirw DINNA NIAIYNAY
SITRNN MU 01 .N'POVN NN 2.5-2% v nanl AIWNY NINYNN
D'pwn NN INKY 20T 1M .0"pNIn
NITY? NMNIDIN
.ommp nNann,|TRNN IXN1 0'LI9Y
DI DHYWAY N1ay qWo N1 N0DAN DUN7N
D'Y'PNN Q0N 11.2.1.2 NIVXNN NMIIRN
.0'wTnI DMy 09 IN D010 WIN'Y

,NNIY INT NN
|I20N% N'ANY% NN
.20 NYmn%0ma
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NANIN NYUPWNN 6,845 17nna nNipm 'R nan? - 2024niwa 15.58% 19.45% nann - 2019  |nnanpoly Accelario Accelario
Mmwn N 199 UNI12024 nn%wn?0'/paon |02 NID1IN TINXN] v D202 NIDNNY  Software Ltd
JITRNN oIn N'POVYN N1IINN 0.5-2%vw 17va 71701 DataOPS
D'Y'pYNN nlann NN AT [9m nin'a nwn yTn navnl
.ommp oI 0%WN? NNAX  IN1 D'DI9Y IXINN NN NINA VY7 ipn
D'Y'pwNn qoll 9'v0 Jnnni JIMIN
.0ny 11.2.1.3
709
NANIN NYUPWNN 21,251 - 65 nom Npn IN1D'L197?  10.55% 10.55% pn 2020  npow Stardom p Stardom
WWn IO 199 D3NN 9IT 190 Qo NNXN) 0'axLILDL NIVPYNI Media
JITNAN N2"NNN 12NN 11.2.1.5 1%va . DINNA Ventures L. P
v 10 V'pwn? 709 niwpwnn
2T'n 6.8 .Y
NANIN NYUPWNN 6,385 - NNIpN NIaNIv? - IN1 0'w19Y 75% 75% nianiwn 2024 nuUHYNN NIanNiY UNBOX
nwn No'w 199 nnYwn? 0'paon 9'v0 NKXM DNPNN,D'NTNY  Investments
J2TNNN J'poun NaImn 11.2.1.6 a7wa %V D'00IANN NPV Limited
709 niwpwnn 9 72'N 022 Nipny T Partnership
viY) D'DATILDI DPIN

DMIwpN (DA NIY)
7’8 12 noronanixy
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NANIN NUpPWAN 14,948 - np'tnn MIROS IN7 D'D19Y 45% 45% nian 2020 nnan NN Miros NN Miros

nwn No'w 199 n1an 7w nina 9'V0 JIptnn NI2WN DINNA NIPTNN - Development
JITNDN Thalestris 11.2.1.4 DN TIA'WI 9I0'R Group Inc
Limited. 709 |'UrTIANI [INDAN PHY?
.0%71Ivn AN

.0"2u2 NIRNZN 9212 D902 1iwn (*)

INNTAND T'NY 119 NOIX VTN N2'N1A [3'D NPV NNINN NNYNY 0PN NNIPN 12T NI01IN NPan? Naxn TVIN 7WNA NI ,2'W7 NIDIIANN N1ann NIDVN
NYawn N2 22 nanYy '8y ,01%2%3 NpRNIE DTN D' DTM7N DNI 2NN DPYNA IN DNIPNA IWNRNN' A28 DITAINI NINIA 2 NIRTH 22 'R .Y NN pina
.72 0NV V'awn? nN212' IN DNV

nuan =
81 1]
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Bean & Co Global Ltd. ("Bean").11.2.1.1

INPP 'WLN TIAWIE 21T ,NI91D DINNA N%VI90 ,N2I8 N1an nan Bean
NIRPINE NPIOAN ,NPINNR DT NIATAL DDA NXaN 1IN |21 (1179l
nupwn 2016 yana 17 nira .nxawq LR nxiapn nnan Ty nnpinl
ninn 23.98% 7Y nRXPN TA12 17217 170 10 9w %212 10 Bean-1 n1ann
-2 21 ninw INn X% nnpiw 21010 n1an ninnn 10% -1 Bean 9w A

.Bean

7712702 NN nNmMn NIRIZN NNann nTnyn 2017-2022 0awin 17002
qV'WA N'MIY NN DRI NIRN2NN .(N"w (7' 13.8) 1217 (17" 4 -2 Y

8%
.Bean [IMILPITA NWMN NN TAR DT NNANY

NniNIT? 3 (7) .2 10 Ik I Bean-1 n1ann Nypwn NITIN 0'Q0I1 0'L19Y

.0"90IN

:(0'7217 'a%X21) Bean NITIX 'MXXIN '9D02 VTN 702

NN"NDIY NIVY
1anxT1a 31 DI

2023 2024

2,918 4,271 NI01IN
(2,725) (219) 191V9N 709N
(6,533) (1,627) naws 109N

:(2'217 '9'782) Bean NITIN '2TXA '902 VTN [72017

1anyxTa 31 oY

2023 2024

31,057 31,772 D'oM
37,638 39,981 nirrnnn
(6,581) (8,209) [N IV
(1,180) (4,722) ATNN 1IN IV

("va2910") Supplant Ltd

NITY2 N'MAILIK APWN? NIN2pPNN DINNA NIRAIZ1220 NhNan L1791
NIDIUNA IN DMIDI0A WIN'W NIVXNAND ,NMIIN?A D12 NODIAN 0NN

.212'"N NYTan21 D' 120N N'AN% NbNA ,NRIY T
45-23) 21217 (I"'7'n 13.2 Yw 70 nann nu'pwin 2018-2022 nawin 17nna

(n"w Mm
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2V Tniy 2024 1anxTa 31 01?7 Supplant -2 nann NIpTNN V'Y
.29.293%

.D17910 |IMILP'TA AWIN NN TAR LT N1aNY?

NniNIT? 12 (7) .2 10 1un 1N Bean -2 Nnann NYpwin NITIN D'9011 0'D19Y

.0"90In

:(0217 '9'782) V22910 NITIN MKXIN '902 VT'A 707

1,234 2,511 Nin1N
(13,946) (11,472) 12109N Toa9N
(13,732) (12,169) nalpn’? 109N

:(1217 '97x82) V17910 NITIK ITRA '9D2 VTA 707

11,285 12,502 D'012
3,477 16,444 nirarnnNn
7,808 (3,942) (A puna) mxwv In
3,263 (5,518) (TN 2 pua) TN pn

Accelario Software Ltd. ("Accelario") J11.2.1.3

VTN Navnl 1moa DataOPS 2w 0%1va nininna [nna npoiv Accelario

JIMIQNENTNN NIND V7 Mipn nwn

nimna n"w i'm 15.8 -3 Yw 0 NMann nupwin 2019-2024 nawin 170N

.19.4% w 71V'wa NN NNRYPNY
Accelario [IMOPYTA NWMN NN TAR LT NIANY

:(2'7217 '9'782) Accelario NITIN MNXIN '902 VTN [7207

565 473 Nio1an
(3,291) (3,381) 121Van 109N
(3,336) (3,333) nalpn? 109N
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(17217 '9781) Accelario NITIN 'ITNA '9D02 YT'NA [7209

1anxT1a 31 o'y

2023 2024
4,569 4,955 D'012
545 762 nrirNNn
4,024 4,193 mxy [In
923 519 TN N
Miros Development Group Inc ("Miros") 11.2.1.4

[INLIAN PIYT7 DN TIAWI 0K NIDVA DINNA NIPTRN NIAN N2 Miros
Aliada nnann Miros nw21 2020 niw 170n2a .0%21Vn 'aN1a rUTimni
MJN3 178 NIMATNNNI DO .AMINAMNANNANI N'01IN 1901 ,Group Inc.
qY'wA NN Npain? MmN Thalestris Limited n1an? |an anK? mn

JATNana 10%
45% 2w 11uiwa Miros-1 np'tnn NNann ,NImn Tuing

("Stardom") Stardom Media Ventures L.P 11.2.1.5

,|2IN NI27% N7 NNANA NIVpWR VI NPoIvn ,1p Nt Stardom
AT'WI N2170 L,IKTHZ DIWHIN 9OR-DINDO 'TANN ,INDPIX 1IN0 ,gaming

JIVPWAN 2V Nipal 210 a1 aral

I'a v Stardom [Op DV DI0NA NIaNn Mwpnn 2020 Nw 170na
N12NN AT |1'7' 6.8 YW 9712 70 Stardom 1A Vipwn? nnann natnnn

.10.55%-11 Stardom -2 np'tNn

KDCP GP KDC Media Fund Ltd 7720 qniwa np'tnn n1ann ,|2-1n2
.26% 2w uwa ("KDC")

N NN 0N -1 KDC [1M1op1 12 nwi?w 1inn TNX 11I0p1'T n1any

PN Y nivpwnn nTuia

84

7\159\ 212



:(2'7217 '9'7821) Stardom NITIN 'MNNIN '902 VTN [7072

nN'NONY mw?
12nxTa 31 DIl

2023 2024
(185) (5,194) 219N TO9N
(260) (5,248) nv7 109N

:(0'217 '9%X1) Stardom NITIX TRA '902 VTN 707

1anyxTa 31 oY

2023 2024
49,000 51,586 D'D12
357 337 nrrnnNn
48,643 51,249 mxy |In
312 1,171 TN |IN

("opax") UNBOX Investments Limited Partnership 11.2.1.6

nNpN 2V [7'8 12 NL'OIAMIINY NANN |'2 020N 0NN 2024 naw 17nna
NIYPWNN DINNA NIZ'WA DITTYN 1702 NNIYXNARD WK 01218 NIONIY
DIPIN 7Y |7'N 112 NIpNRY YT %Y D001 NIV 0NjpNR 0NNl
NA'NNN N12ANN L|7'8 12 ND'DIAINY DNIYPN (DMAIA NIAYY) D'LATIVOI

J19anIwa 75% 2w nptnin? nMinmna2iT |1'7'm 6 2w 10 uipwin?
OpPIANA T I'7' 1.7 9w 0 nupwin nnann 2024 naw 170N

JDPI2AN [1MIDPITA NYAIN 1NN DNIDPY'T 1AW NNANY

6,385 12'n 2024 1anxTa 31 DI'2 NNaNN 19021 DPIAIN -1 NYPWNN DIJD

.N"w 1Y




T09nI NN ]IT AN '1IwA 0'011'a 0'D11.11.2.2

NP nupwn

11.2.2.1

NIN 77 AN 11w2 101119 D1] 15,492 vpwn? marnnnmann 10.667% Investment 2015 DINNA NZVI9N NP State of Mind
VYT DNNNA AXIN . TO9NI DJINN 21T |17 8 period over nI122001 NIYPYNN Ventures
1227 NP 22pnny 31.12.24 1'% TV IVpWIN NnIvpwN1 nTpnnnl ("SOMV")
NTTIA XD NI ,NMIVPYN AT M 7.9- DINN2 0'MTPIN DA7Y2
.JNNX DI'A 220 9% AIN w2 ,770 ,NDNT 2N
.TIVI12MD , MIYIN
NIN T 21N 1121 '012'9 DI 5,885  u'pwnY? narnNN Nann 5.8% Investment 2018 DINNA N7VI9N NP State of Mind
VYT DNNNA AXIN . TO9NI 217 (119" 6 7w 10 N2 period NI700NI NWPYAN 2 1p - Ventures
1227 NP 22pnny DI'7 TV IVPWIN D2INN
NTTIA XD NIR,NMIVPYN A2 9m 5.2 31.12.24
.[NNX DI 110 ' |AIN "Y1
NN 77 AN 11w2 101219 D1 28,709  v'pwin? N2"NNn NNann 11.84% Investment 2018 DINN2 NvIan Np Target Ltd.
VTIN% ONNNA AXIN . TO9NI nitIY7m 29w 10 N period over ,NII2120N1 NIYPWNN

1137 Npnn 2apnny
NTTIN RN NIX,NMIVPWN
.[NNX DI'1 120 '97 AN w2

DI'7 TV IVpWIN DINN
Nirrym 231.12.24

NN TR P
.NaN'X 77211
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NIaon Nvpwn.11.2.2.2

Ol 'IY) "W YL [9IR 0901 'Y NV nywy n12nn NI7?'wa 1IN nlann oW
("T21 nN'an '93n ,jNNR 31.12.24 o1i*y hhiah! nwmm
(n"w a%x) v191
NIN 7T [AIN 122 'D11'9 D] 63,073 4.932% 2000  pirwIIxXT ,NIN'91 NPOIV N1 '1? NIMwI N7
1Y NWY DNNNA AXIN . TO9NI N7 NNWT 112 NINN 7w n"va
q'wo IN1 D'D19Y7 .N011A NIWPN NIPA0NN NIYPN
11.2.2.2.1 1119017 TN NN 2 D117
DNTIONN DX 'WNNWN 7w
.0'pIN ninpna
NN T AN 1P2 '012'9 DM 179,954 7.83% 2017 9 nn'w nani Lendbuzz Lendbuzz

N2IWN7 DNNNA AXIN . TOaN|
971N DNNN NUNIAY Y
.Jnnx o1 no v OPM
.11.2.2.2.2 9'y0 IX1 D'DIQY

D'WANI 0'LITIDDY D20 [IN'AY
.2"nxa CREDIT SCORE x99

-1 2w 120X 1wal N"'w 17 12-72 v n"w [119' 1 2 v nNann ') N0 nt71220 nNan 13-1 nivpwin n1an? 2024 1anxTa 31 o1y
1NN .NINR 2101 NIAT 22 1I8/1107T 12MY7 NIDT N2 01PN DR (22%-7 2% |12) 210 NNana nnann 2w apthinn vy .(N"w (' 80.7
7712 102 7YY 0NN NITN NOIPN 17002 1MW 178 NIVPYN 122 .011712200 MINNA NNAN 5-1 nk1910 DINNA ' ninan 8 ,nnann 13
.n"w 19%x 10,019 7w 9712 702 JNvwn DToaNnl MW AN 3,224 9w
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("n2") n"va "7 niINwa N

AN1 09 MIWPN ¥ DMN'WI DNXIN 7Y 121210 NPa0 Nt N7
["117 NIINN 1AV TIX 7@ N7 (1120 NRIYRTNNNAaN 1209117 'ooian
["'117 191010 NIX''A N2, 10D .02 DWYINTAL NI NI72VA NNWT
NITPNNN N AWY1 DX pirgl ix VSAT-2 0naimn DNt
12170 niNNa nMwaxn N ,qona .ka-band-n piwal pnoxa
,1IN1 2'ana nizua Npar Nwa (Satellite-On-The-Move) SOTM
N7N120 NWI NpPaon DX N7 .0INTIAL YMp TNX NNXIYv N2an
DMITND D'AWINY DIIDI'RI NIQ70 MW 1AV |17 'DDIAN DN
M91 ,N%Y N1 NNAN NIWXAN ,NMDI7JIK 'TINN DPININ
NX"N21 ND1122 NNNDI AMIMARY ,NHNIT D120 12N N2 .01n12ipal

.2"'"TONIN NONI2

nin 2,812,124-1 ap'thn NNann D"adJn NINITA DID19 TVINY

J7129w nimnn 1NN 4.932%-2 ninnn N7 2w nivm

NINIT? .2 6 1IN INT N0 N1ANN NYpYN NITIR D'901 D'L19Y

.0"90InN

Lendbuzz Ltd. ("Lendbuzz")

Credit X772 D17 D221 DY IR "7 INNN'Y N TN Lendbuzz
-1 T ninna nwnnwn Lendbuzz 2w nnai?1mavn .2"nva Score
17 IWaN?I T'N'D 7w N1012'an INZ12' X NNA17 12 Machine Learning

.0annN Inm 71p7

3217 1'9' 10.1-2 2w 70 nann nu'pwin 2017-2022 nawin 17nna

(n"w 1" 34.3 1)

-22 ninanon Lendbuzz-2 nnann Niptnin,2024 1anxTa 31 017 10

ANIN 9121 6.6%) 7.83%
.N"wa9r 179,954 12'n 2024 1anxTa 31 012 nupwinn iy

1 6 N IXY Lendbuzz -2 nhann nupwin NITIN D901 0'D19Y

.0"9023N NINITY

()

()
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T 19
NNI12721 n1ann NI?2'wa? on'"nMnn vTn

nnnn.12
.NNI7'UA MINN21 NN2N2 DNNNNN (DM 01'P1a) 00 DR 0N 2"1Inal 28wni
IWIIN |In.13

LT'PANA .N1aNn 21102 02N ,NNaNa NLHYYN 201 ,1MY 1NN N .0TAIV DAY 0'HoVIN NNana
%V NIPTNIMN NNANNA P70 72 ]2 1IN21,N12NN 72 NPDYN NADIDORN NIN ANINAI TN 'Y N0

MY I %Y Mi2'waa nminn nin n1any ,j2'a? .am

2117 N1 707 DT MAaIpn NIT? T 702 22 Napn INT 1Y 1TNRA 1N 7Y INpOVN 'IKIN NITIK D'L19Y
T P7Nn2 21 N3N IN1 N12N2 N2 NWA INWIX 7Y DNPOYN 'NIN NITIN D'D197 090230 NINIT?

.[70% nTmaipn nITy

;112NN YW DR o'wan 20y

nmMopaTTA !
|

nnana 7'Jin

7"31n7 nIwn 11X 1'NW NX12p 7710 T'NW nuan 7'73m 7'73n7 nywn
77ann I n"v1 (2003) n"va (2000) n1'a71130
0'903 7'7In0 -— 0'903 7'2In0 .
n7nI1n 21y — OmVIXpn O'TaY

TN 1n.14

DI"7 .n"w 19%x 574,208 -1 7w 102 nNann 7¥ TNINAN ITINN |Inn DDONon 2024 1anxTa 31 o1y
702 Danon,(1710) N1aNN 2w 71920 19020 NITN 0'02A 2V NNann 7w 1NN |Inn,2024 7anxT11 31

.N"w 178 9,930 -2 Yw

nuan =
89 [ 11]
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[In'n.15

170N QpINd I'NW DN YINE DYRPIA NNPNRNR NIRI7A 2V DuNInnn 112NN V'Y 7207 .15.1

:2024 niv
vIin'w? NImvIrne niRiga%? nuxinn n\an e
2024 niw1 '9'xa0
NN T2 NNIN P T2 NIRNYN
6.9%-7.75% 6.85%-7.5% D"N?12 NN
6.4%-7.22% - aIN NNAN

INTWN NI722n .15.2

TANNY 112NN NIANNN N1A0NA .0'RPIL NNIPNAR NINIAN NIVARN 'RIWK NI%223n 12N
:NININ NI'D12'9N DTN NINNA TINY2 N12NN NA'NNN,'RpPIA

.N"W "7 600 7w 10N NNO' X7 N1ANN 7Y 'WNINN 'MXUN jInn e

.NM12NN 2w 1710 NINIT '9 2V 35%-n NNAa' X7 [TNNN 07 'WNIN 'MXY [IN 0N e

.30% 7V n7u' N7 (11 '012'2 AN 'wNIN 'MxY |In) CAP-7 1L 'D1'@ AN DN @

J1-n n%U K2 NITAVIWAN NIMAN HIY 2% 'RIWRN DON | ont °

.NA"NNN |07 NI'D12'9N NT'NN NINK 721 112NN NTAIY 019020 NINITN J1INNY?

.D"902N NINIT? .A-1.2 13 71K IR 910 NTNIRA D120 7Y NIATANND |2 'YK NI72aN
D'TIAVY
NINIZN NAILT? N"Va "2 NINWI N9 N VA [Nwn TN 2T7a02 RMIrat RI2A DN NTaVY nNann

JNDIA TANNA 192pNnY
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(F**) (***) n"w [17'n 107.6 DI'? nIA"NNNN 0
31.12.2024
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(X'm 71712 6.91%) 8.15% -37 nxkNina PTIY

.D'WUTNI DM DY'pwnn YT I 28-> 7w 702 1n ora Lendbuzz nnan antawin 2023 718 170na
71712 6.6%) 7.83% -27 DRNNA PTIV NNANN NPTRXK MY'YI AT OI'A 2120 NNA0NA N9NNWN K7 NNaNn
.(X'm

OPM 71m%? noxnna ,Lendbuzz -2 nnypwn? 1w ndavn avxa nnann ,2023 a2 30 oy
7Vl DY NN AI07 NREmn DRI 7Y ,nypwnn Ddon 1ima 7y ooannn ,(Option Pricing Model)
7w win a1 wni 42.1% 7w |pn nvoo ,4.87% 9w [1>'0 NNon N'an 1A 077100 0'901 DMVNIO
101N2 702 2023 mwa N7y Lendbuzz -2 nypwnn 'y o0 R¥I' 79193 .770 YR NIYNINN? TV D' NY
7¥ 702 ,0n NXY7 ,NNaNN NN 7IT% X121 N9IENYT7 T0901 NINY 9T YWWR N"w 99X 42,812 -5 v

.n"Y 197x 987 v 102 Ny'wn NN 0w NITA N9IpN 1700 .n"w '97x 32,965 -5

.N"w 197X 179,954 1'n 2024 HanxTa 31 ni'? nypwnn iy
(("Target" - |"n%7)Target Global Early Stage | Parallel Fund GmbH & Co. KG ppa nyjpun

N2'NNN NI2NN .N9N'R 77021 NN ITRA 7'V ,NRI71100N1 NIYRFYAN DINN2 N7V190 7 NN Target
N7 ne pf'rm 2 9w 9710 Y0 vippwnt

(N"w ' 7.9-2) N ' 1.95 -0 7w 9710 102 Target -2 nypwin nyxia N TvinY
.N"Y 199X 2,212 7w 107 mimna niyvpwinnn 770 YW winm yxi 2023 17nna

N7 nvpwnn a2 n"w 'ox 3,631 -> Yw 102 1Y N7 T09N2 NITA N9IPN 170N N7DR NNann
.26 TR DR NIMNPA NIYPYAN Y AINND 1IYD DTN 9IX 'Y7 . To9N1 NIN NIT? Qpnv

.N"w 197x 28,709 11'n 2024 NanxTa 31 ni'? nypwnn iy

- '0%) (Livingway Group Limited n1an) |71 o' J1ix? 0'90> ny'? nyn 2017 nawn nni'7n nnann
.11 NNdYN L, NNAYN LNIM'D NNVNY7 N'722082 |71 '021 7 D TV 1Iwd11 oTan nnaona L("Livingway"
nd>o0n 7y nhann nnnn 2023 99xa 1 o .nmaw (compounded) 10% iy'wa nfan nRwn ARz
NXRIZNN DDONY DRNNA .AXRITNN N2IPN NXRIN MMaona ("nXiznn ndon" - 7n%) Livingway n1an oy
D71 IVY'9N TVINA IN'K IR NXITZAN 020N 'KIN 11950 7w n1jpna 2023 22 31 nn arnnn (1va'o tvim
N1an? 1p9ro Livingway nnana nu'wn "1 .n1on IX INKR 7w or 7 a2 o7 v"w 10,000 Yoa oy
MT NN OTINKY N'RIT N'NN NN2NN L9000 .oNIvaaw Livingway ninn 2y Tiavw 7710 01w nininva
ay'wa Livingway -2 (n7nn DIvw) novivin oni7?'wo |aa Livingway ¢ nirmn *van 707 warw 7inn
nXIZNN NNt .n"w r'rm 63-> 7w 102 TN 7apnn n9ipnn 17nna LI7x o'7pnn 15%-30% 1 v
' (NN 9713) 0000 NINITA TYINT NN2NN NIDT? TAYY 77150 21NN .012NPEN D'YUTINA Y1907 N'I9N

.(n"w 1"t 71.1-) 0"w 't 15.5 -

["712 ot X7 (N"w 1M 15 -3) 0"w7 1 3.2 -3 102 NNMN NIRITN N9IPNN 170N NTNYN NNann
N"72182 "7 '021 2 D TV 1woM nran nnaona L("Eatos” - 7n'7) Eatos Group Real Estate Ltd. nnan
Jmiv 8% 1y'wa Nran NRW NIRNTAN .NNDWNT NNAYN ,NIN'S NNon?

mwal Ny rrm 12-% i n"w ' 1 2 va ninann i) nison ntai7mou nnan 13-a niyvpwn nnany
nIRT N7 0 DI'N (22%-7 2% 112) 7"10 nnana nnann v aprnnn Nv'w .(n"w 1" 80.7-> 7w 1aoxn
"miNNa NNan 5-1 AXI91N DINNA ' 1Nan 8 ,nnann 13 JInn .NINR 210 DT 23 I8 10T 1Y
n"w '97x 3,224 v 910 102 JNywn 0NN NI N9IEN 170N M) 17X NIYRYR A .01171m000n

.n"w 197x 10,019 7w 771> 102 1Nywn 010901
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7anxTa 31 o'y

2023 2024
n"w 918 n"w 918
770 31,691
468 846
1,233 584
2,471 33,122

7anyTa 31 o'y

n"ya NIZTNX 1'N¥Y VAN

0''9020 NINIT? DMINA

NN NNANM DTN - 71IRA

A07An

(27 7ixa DXD) DNIYR DT

niTom
D"NKR

"M N'm - 81Nxna

b b

2023 2024
n"v '9'71x n"v 918
8,101 8,101 (*) non7 oMian mani NN
6,647 6,647 (*) ?"1ima Ny
(2,542) (2,542) X701 W DY nwion
12,206 12,206
2"IN2 910 W NITNIRNA N2 NNAN T Y prhim M7 TN 'R )
NIPTNIA NN2N AYpYa - 9 Ixa
NITNINNA NNAN .X
NXAPD T MY NITNIN NITRIRNA nnana v (1)
nYpwa 9 NI'DTA APTNAD NIV'Y
NPTNINA ANana NTNIXN 22N (1IN n1n DiNn
qanyTa 31 o'y 1anyTa 31 o'y NITANNAN ni'yon N2n ANann DY
2023 2024 2023 2024
n"w 197X n"v '9'7x % %
J"¥MA NIpTRIN
376,424 343,976 100 100 pelul nwpwn n"va (1993) niypwn 1w nvan
352,265 277,466 100 100 e ["7T n"ya |"7T v nvan
28,875 24,629 100 100 N npwn n"ya |"7T NIPTNX .T.1.W.N
285,443 340,634 100 100 ralJL npwn n"va 7y NNt My novan
7,608 399,713 100 79.87 e NN n"ya (2023) ntanax 1mw nxiayp
" YMA NIPTNIN P'RY
- - 100 100 v n117100 n"ya (2000) nira?1100 1'NYW NN
- - 100 100 e nypwn n"ya 0'011' 'Y NVaN
- - 100 100 N |Inm n"ya nan XN
- - 100 100 A"NN ["7T MSUS LP
- - 100 100 A"NN ["7T MSUS Evanston LP
- - 100 100 A"nx "7 MSUS Greensburg LP
- - 100 100 2"NX |"7m MSUS Davis LP
- - 100 100 e N1ANIR n"ya 2022 "a7IxX 'y nvan
- - 53 53 e N1ANIR n"ya nanIx Doy
- - 49.03 49.48 e |Inm n"ya 0"01's D'NN'Y 91N
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n"ya NIZTNX 1'N¥Y VAN
D'"'902n NINITY? DNINYA

(Qwna) niprnin nnana aypwa - 9 1IN
(Qwna) :nITRIkn nNan .X
:NaNY NIMIAN [AY QUMY NN I'RY DI'DT [A7 W'y nna nnan - (2)
(9" - |70"%) n"ya 0'022'S D'NN'Y 91N NINITA 'N'YNN '90D yTn [70Y

:n"NNAN 2 07101 Y% 0TI DA |72 Dmnon
manxTa 31 oY

2023 2024

n"v '9'1x n"v '9'18
50.968% 50.523% (nyaxnai 1n1) NU'™7W NNPEN P'RY NIYDTA V'Y
1,007,011 1,420,973 D'SVIY 0'0M)
1,596,467 1,797,524 D'DVIY X7 0'0D]
(723,832) (1,139,072) NIDVIY NI'A"NNN
(1,428,953) (1,516,494) NIDVIY X7 NI'ANNN
450,693 562,932 101,002
225,987 280,066 101 0'0222 NL™Y NN 'Y NI'DTA 271N
13,014 14,391 QLYY NIRPEN ['RY DT Y27 ONI'MY NIFN 00N DITYN
239,001 294,457 9102 N0V NRPN I'RY DT YW DMI902 1WA 2"ho

7anyT2a 31 oA an"noav navwh

2022 2023 2024

n"v 91X n"v 91X n"v 91X

92,709 124,509 151,858 mwY 770 nin >"no

47,146 63,416 77,225 9102 NLUMY RPN 'RY NRTY ONIMA NIN
24,057 14,271 17,269 quna no™w npn p'xw NrdT? 1P9INY DMTAT
(820,845)  (427,973)  (421,996) NOVIY NIYWOY IWN'WY 101 DINITA 'NATN
(45) (7) (88) NYPYUN NI7'WO7 IUn'YY 101 DNITA '
810,175 428,992 425,413 [N NI7'WON 1YY 101 DINITA 'MNITN
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n"ya NIZTNX 1'N¥Y VAN
D'"'902n NINITY? DNINYA

(Qwna) niprnin nnana aypwa - 9 1IN
(Qwna) :nITRIkn nNan .X
(Qwnn) :n1an% nirninn [AY Q0™MY NREn 'Y DINDT |27 W'Y 1D nnan (2)
(22X e” - 170%7) n"ya (2023) n'anax 'Y NXIAE NINFTA 'TMYNN '90) YT [7nY

:n"NNAN 2 07101 Y% 0TI DA |72 Dmnon
manxTa 31 oY

2023 2024

n"v '9'1x n"v '9'18
- 20.32% (nyaxnai 1n1) NU'™7W NNPEN P'RY NIYDTA V'Y
718 290,536 D'SVIY 0'0M)
630 207,877 D'SVIY X7 0'0D]
(68) (1,490) NIDVIY NI'A"NNN
(19,333) (236) NIDVIY X7 NI"ANNN
(18,053) 496,687 102 ,0'00)
(6,553) 100,733 102 D'0312 NL™Y NN I'RY NPT 79N
- 2,217 QUMY NIRPEN ['RY NIDT Y27 ONIMY NN 00N DIYYN
(6,553) 102,950  {nmax Y mwa no™w NREN ['RY NIRRT 79 01902 1WA 2"ho

7anyTa 31 nira an"noivw mvY

2023 2024

n"v '9x n"v 99X
(2,557) 26,607 MYy Y215 NN "o
'Y NOMY NP I'RY NIdT? onMmin (T0%n) NiN
(813) 2,689 AL RELY
(2,179) (5,822) NOVIY NIZ'WOY IWN'WY 101 DINITA NN
(417) (16,688) NYPYN NI7'WOY7 IYN'YY 101 DINITA 'N"ITN
3,019 282,200 [N NI7'WoN 1V21Y 101 DINITA M
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n"ya NIZTNX 1'N¥Y VAN
D'"'902n NINITY? DNINYA

(Awnn) niptnm nNana AYpwn

(Qwna) :nITRIkn nNan

ININITAL |ID MUY 'KAN

n'"mwva n'ann Ny'v

n'7%71wn
1anyTa 31 oY 7anyTa 31 o'
2023 2024 2024
n"w 191X n"w 197x %
72,651 (63,284) 5.18-6 NP NN NNne
187,184 196,791 plety; I8 NTNXNA IX YIN yauna nnn'

382,749 392,554 -
642,584 526,061

NTNXNI NN K77

NYypYan ninnNSna

:("9an" - |7a%) n"ya 0'012' D'NN'Y 91N

YIN2 o7 "7 09 Ina npoiyl oty oY oy TR 1999 niwa nnpin 9an
APV .DNIANN 2YA 17X 0'OR'ND NNPNYT WITIN XY |10 (172 DINANN N N9N'R NI
.10 1172 0'URND7 NI NI'YON

MY N"Y "' 1 7w 102 7101 MT? 'ROT NNaNN L9'7 NNann 2 7101 Ddon? DRNNA
.2016 nmiwn 7nn

MY TN n'9Y7 AT NRIi7n nirtn nxnik 2020 Nanana 26 oim 9t Mo T N2
NN2NN PIN NIXIINY 91931 99 ¢ 70 mawn ninnn 50%-n nno' X9w mTarT gane
AWK NIDO0I TN NINKYT NDIDI XN IT NIN'TA NIXT DY TN' .D"{70YN NN 9 7w naxn7i
MUYA |1 DA'NN 0'MD0NY 9N NYPNN DN'Y DINAARN OV D'INONN D'RINA 1WA

.(13 72 k1) (2 n1To1 'R NNTO) 2NN NNAR NINTO NNA0NA NINNKIN

71N2 IMNTAND) 2NN 'RIWK [MN7 PTIvR ('Y 90 T2 7apnn, 2023 hanvooa 20 il
T ("nip'on 7in ") 2016 -I"ywnin ,(DNTomM 0"011'S D'MIN'Y) 0'011'S DNIN'Y 7Y NIZ'ON
2028 nanyTma 31 o7 v qpma 10 wR L ("pnn iy niwn") 100'N1 NI LN PIY NI
('Y 9 7V .NIR'ON ZIN NIRIN 'O 7V 'RIWUN MN'Y [N 2V NI7NN NIYAT? DRNNA NRTI
,NI'oN 7In7 X 11 qwoa INNTAND 'RIWK (NN 7w NI7'Wo 751 710V7 N'RWA 9N NN
NN'Y) NINPIAN 7IN7 (2)7 9'voa IMNTAND TaRN NI7'WO 1R 'KIWUN NN 7¢ NI7'yo bynY

1981 -x"nwnn (N7

1902 97'N2 921 NI'IA 7Y N'YY NYDIY NN 990 N0 T R ,2024 vonixa 11 nia
nolpn 17nna .2025 vonixa 11 o7 i 2024 vonixa 12 nir 7nn ,n"w 1t 7 TV Y
.n"w "7 6.99-> 7w 107 nNnna nxT (xR i) nirn 543,255 nwon qan nimn
149.48% 91na njp'tnn nnann 2024 nanyTa 31 oir7 (1

.91 NIV T2 DNIVEA'T 7 M 0NV T 4 Dhany

}("nnnax vt - 170%) n"ya (2023) f'anax 'Y NXRpa aypvn

,NNINN NI7'WO 7D IR N2INA NN N2IXR 1Y .80% — 21 n'anax 1'wa np'Thn NNann
MY LIT NN20NA WA T2 T 7V 7197 NT'MY QWK DOj7 NdN NINN DINNA NI7'WON NIAYY

INd .00 NIdN NINN NANEN DX NNTPAN N'ANIX DO N1ana 53% 7w Niy'wa nz'thn NN
.NIX MY T7 NN AN 178 NDN NINN2 NNann Niprnn 2024 Axnao 17nm P
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n"ya NIZTNX 1'N¥Y VAN
D'"'902n NINITY? DNINYA

(Awnn) niptnm nNana AYpwn

(Qwnan) :nITRIXNn NNan

(Awnn) :nivpwnn ninnonn

("nnnax e - 170%) n"ya (2023) nranax 'Y NXRpa aypvn
:D'RAN D'MP'YN DMINNA N7VI9 NRANIR 1Y LD 1D

790NN) NIN'S 7¥ DIV DA7W2 NYTNNNN N'A7IXN DINNA D'UR'ND JAY NNIR TNY? - L1
J(nIDNIYA D'RYNIY D'OF'N9] NPANIXK Y 7Y 'oN NN DR DN 707

NAR 271Un IIR710 XY 7Y 00RO DAY NANIXR NYY YN DIrta QA (X)
.Nax 7w GWh 1.3 2yni MW 150-3 9w gj7'na

MWh 500 7yn-1 X710 2ix' MW 80-> 7w 0'0j'N® 12X ntaMIx 1w P77 qonma (1)
27w D'OP'N9N NN .NNEN NRP/DINTENA YN 17w D'RYAIY DR Y
.2026 7w luxan ryma Ik 2025 miw 17002 nnpnn 277 01507 019X Nt

IS0 NIINN NAPN DIT'R? N7VI9 N1ANIR 1Y -0 T 7W NI7IY9n DN NN oinha .2
.NT AIoN

NIYXNNA N71090 7nwN Npon7 |[pnn ¥ n2yonl nnpgn DIt NnTn NNIX Yy .3
NN2N oy N72am NIvsnIY niyynxl ,10 MWe -3 7w 79002 '"ANNIR 71D'V N*2171100
(18 (7) .2 9 k2 NXY) .NYWTNNNN N'ANIXN NINTIVA 10 |1'0' N7y D019

775 nx1apn 0'o1a Dy 2NN Dd0N 7Y NRANIX 'Yl nann innn ,2024 Axnaoa 18 nim
,MVONI D'M'MY 'O NIWXNKA 773 7 nypwnT vana ,("7'23" 17N [707) n"va n1va%? nian
NI7'20 NN NRYPNY NINNA ,NRT N'ANIX 1Y DXy 102 n"w jifn 306.25 -5 7w 97
:17n7) n7w yaoan1 7o1mn niran 1nm 20% 7757 INR¥N INK7 N1INN WX NI TMY Y
12.5 -2 9w 702 71ma% ' 715 nypwinn npo .(nnxnna "nypwnn ono" -1 "nypwinin noon"
31 01’7 v 10T aNa nTnv? 91901 ,(5% "¢ 'miv Niy'wa nfan nvoina) o'oon n'Y i'rn
n"w ['7m 3.1-> 102 '012'S 011 1'A1 DYV DIDO ,NYPYWinn 00N 17w 93,2025 yna
NN NIMNN Y 1A

D N9I¥ NN 'Y D DTN KT TO9NI NN NNSIN DIdON MWD 7¢ 'WaIn (1yaia
LDYNN '011'9N 0210 DY N1AAW )TN AR Nn7win

NINYZN NN7YWIN DRNNAI NPOYN NN7WN7 0'72nnn 0'RINN ‘22 ntpnn ,2024 yana 20 i
;)21 RXI' 7V190 .OXNNA NRYPZNN NINN 2727001 NYPwnn 0d0N 'KINYT7 DXNNA 7757 ninn
nri7y 990 0no) n"w (7 304.7 9w 102 ,N0MY NP [I'RY NFDT 271D ,NN2Nn (I 7T
n"w ['7m 207.8-3 7w 10 NOPT NNaNn Npoynn NXRXIND .(NjFOYN 1'NNY7 NIMKNNI NP9IN

.NUMY NN [I'RY NI'IDT DY NIRPOYN [IN D77

NIRXIN TN (2N 72V 20X nun 'Y irem 29.5 9w 10 7apnn nimn Noipn 17nna
['2 NI 1MW NIFN Y2V DD0N 1917IN7 0131 NPOYN NNTYWN TYINA .[INN T0W KIN [1Y1'9]
D'TT¥N |2 D'ON'N NDIYN NX 1TON MWK ,NNIXR 1NV 7¢ TN PN WIRI 77 2% nnann
nn7wn Tvimn nn "1 nrn nnayvan v niaan ,omn N1an? NironTvo NIKIN 71701

NI Y NIYYARA K7X ,N'ANIRN NI7'WO DINNA PIoy7 X7 N2*NNN NNann ,NjPoyvn
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n"ya NIZTNX 1'N¥Y VAN
D'"'902n NINITY? DNINYA

(Awnn) niptnm nNana AYpwn

(Qwna) :nITRIXN NNan

(Awnn) :nivpwnn ninnonn

}("Dop" - '7n7) n"ya NI DO -2 NYpWN

780-> 7w o021 'WaL 122 N7YSIN NID NINN NNPNY7 VP'NS DIT'{PA NPOIVA NNAN NN DOJ?
NTYIN MW7 91901 MNP 7T NINN 0'RPAY7 DU NYITWN Nyaa YI'Z 'N0WA OXIE DN
NIN'S 17w X¥XN1 DO NNTPN INIXK LP'N9N AT 72V YAFIY '©d 0'RINA NIMIXKY? NIMYNY

.("ndNnn" - 70%) omTEnn

.DOj NN NYPWN Dd0N2 NN NMwpnn ,2018 1anxT? 9 nim
NN NRXPZNY NNINNA N'ANIX I'NMW? NNaNNn Do NIFdTA 72 Navin 2023 1anovso 17nna
.N1ANIXK 1A

nxX1pn .Y Yol poimn nirnn inn 53% w'wa nop 7w NN npiTna NxRpn
DiO" - [7n7) n"w 'y 40 W 771> 107 TV DO 7w NIN'ON NI7T'WD NX [AN7 NaUNNN
2w y'wa nan kwr Ny ' 30 TV 9w 0 .0*wa niNi7n nivyaxa (Mivxan nvpwnn
D110 7y 0'71vn 0o .10% 7w Wy'wa nran arnnn xwn oeon n'w i 10 111 .6%
YITIN MXYN [INN D2 )21 DOPA NIMNN "2p2 790 T Y NORI-ND 1TV IYRIN DYFYUNN
[1"2'm 10 7w 701 N7 TAIN 90N NXRITZAN NNA0N [TRAN 7IXN INK7 .N'011'9N NNA0N IXY

.n"w "7 20-7 n"w

D'IND NIV7NNIE DO [INIVPA'TA DNIVPY'T AYMN NN AYI7Y NIN7 NROT NNaNn
70% % 2N parnnn ,0"NINN 0'RYI NI07NN VYNY? 720 2NA 173N DojA D'DNoINN
.NOMN AN NYAXNN NI'dTN

WR? NDINN DR W27 7'Nin nivxaxa dnn 7 0'7nn ,2021 hanyTa 27 o
.N7wnnn

NX R nwnn nwk 2023 'kna 28 DA nnonisw nwnnn 1™ Ny TN DXNN
("nop mann" - |7n7) Do NN MINN NN NMwY (98 7'Nn) NIMmiIX? NIMun? Nioinn
7¢ 790N2 'WaL T2 N7Y9IN N> NINNYT NN N771> DO NINN .0Oj7 D'PN7 N'I9X NNIX
N'MYN NN NNTIPY ,007? NINN NN .AWI7WN Nyaa Yia'p 'nowa oxil nan 780->
,N"12N1 110NN 7in7 oxnnal 2021 anyTa ("7'N1") NIk NrMen? Ty nvIR ,NmiNy

MR N7wnnn MIYKRY NRDINN wnm ,1965-n"wn

, D0 T2 NNMY PT¥7 D122 VSUN N INAYA |20 VOWNAN NAY Ivan 2023 *1r wTina
,NPN NNS NIMMY T 7Y NDINN MIYR T2 DMI07Y 0'DIAI N7wUNnn ,NYI7YUN Nyaa Yy
"2 NU7NNA ITNIRY L JNYN DNT DNITR NXVINL,DOKR{ 191 ,|'VN UKD

TA1D IWAIN QYR NN YIXR DX 2787 nan vownn na nanT 2024 7aopiva 14 nim
,5296/23 ,5166/23 ,5166/23 x"11) 'vav 12 0'02 72y N> NINN NnPn7,98 7"nn n'dim N
,ARI DOKX{ 19D ,|'VN WX NMIpnn DTYINL 'R UXRY DY T Y 1waim nnnvin L(5336/23
NI P DI AYINE RN QYN L[NYD DNT DIERn 2TV, [N DNT DN Nxvinn

.NMXNN DIPN NND

7'7N2 DA9 75 X¥n X7 ,NDINN DX DITY? DO N2NON TA1 NIV KIM DX NNT VOYNN N
AN NID'RI DINN ' NYRA9 W2 ,N20 NIDKRY? YWN 12T NIYoN D yagl n1omnn
{709 DI2'02 YA LOWNN N .'TIO' ITO [112N )70 NWYI D YA UOYNN N .WNN NNoINN
NYT7WI1 'Wa0 T2 NID NINN NNPNY7 NN NMIR? DTNWN DRON XD TN XY DRONN D T
70N NT'¥2 N NIVIN OV NI9'NTE NAMY NIA'WN N7V NN AT LVIXEAN A
192 .NPN' NANIRA YIN'WD DITRA N721,N0WNnn NITIYIE MYUNn NROOK NIIMN 7V Nn1'nwn
11N2) DIIYN D"YIXPZAN DY7I'WUN D N7un [1DNN )70 NP0 LT 7092 NaNINa LIISY
NIXXINA NNNIYA DX 2N UOWN NI XN NNV INTI NRT IRT1 WYY D'YITIN DITRDI

Rlrhh
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n"ya NIZTNX 1'N¥Y VAN
D'"'902n NINITY? DNINYA

(Awnn) niptnm nNana AYpwn

(Qwna) :nITRIXN NNan

(Awnn) :nivpwnn ninnonn

(Awnn) :("Dop" - '7a%) n"ya naNIx Do A nYpYn

nUn XY [Pnn NnEnt munn nivan anim ['wn nop 72ty 2024 yna 26 nim
N'"120 NN N7AR YR 170 DR Do Nnt7win ,2024 'kna 16 DI .N7A1I'%1017 NfAI711002
,NIdDN NINN NNPNY7 NIMIK? DIFMYN 79 002%0 15N7 DYARD DTYEIN 7Y 1wnn nivan
N9I9> DIN'NN NP9 ,NTVIN MIYRY DXNNA D N2 .00 NNIX] L'YA0 Tad N7y9Inn

17211 DOVY DNIYRA TV NINIM AN2Y901 NINNN Dnpn D1 0'RINY

nnoo ("na1") 7xaw' N1 7w 'Rnxyn Nownn 7nm — na man 2024 vonixa 27 o
21UN NOWNN 9VN QYN IXY WIN'W WY1 N2 NNORN NRAITINNN 17N 7Y ynann 0T
N7ITNAN DX 110N WK 'RI0'oN ‘munin vl ("SMP") (System  Marginal Price)
7w nimjpwin ninonn .(IP Model) 2025 niw n7'nnn 7nn DY'"7 NAUIDNN DA WK ,NYTNN
NIMWNN NIMYN DR QpYe NN pIrTn NN NIR9YY7 ' nwTNn nRmnnn
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MRC Alon Tavor Power Ltd
MRC Operation Ltd.
n"ya [nun TIn "7T1an

Jarvinia (Cyprus) Limited
Tower Vision Jersey Ltd.

Bean & Co. Global

Davidson Technology Growth
GmbH & Co. KG

Miros Development Group INC

Bon MS Holdings LLC

Bon MS Evanston LLC

Bon MS Greensburg LLC

Bon MS Davis LLC

Target Yttrium Ltd.

Accelario Software Ltd.
Supplant Ltd.

Supplant Argo Project Ltd
Stardom Media Ventures L.P.
KDCP GP KDC Media Fund Ltd
n"va 'wwn 917 (2021) Nk nvan
Finergy LLC

N722mM NISNIY NIYZWUN 012X
Mivtach MS Holdings Ltd.
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N722m NI9SNIY [72120 1NN
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IAXYWIYT NININN I'XY AXIAZA 7Y NI71'7D hnan 7w 01905a [AINIT NN MYnn yT'n |'7aY

qanyTa 31 oy

2023 2024
n"v 9% n"v '9'18
[3'X INXYWIY7 AWK NI7I'7D nNan 7w 019021 1 7Da Y0
317,042 248,625 nInIAN
1anyTa 31 DA an"nonw mwY
2022 2023 2024
n"v '9'71x n"v '9'1% n"v 918
181,522 176,048 297,448 nIo1”dA
(125,433) (108,051) (106,375) MY 7090
(43,963) (4,153) (22,764) NNanA "To9na A¥MAZA 77N

qanyTa 31 oy

2023 2024

n"w 918 n"v '91x
29,250 17,646
1,084,729 1,099,105
(35,193) (244,188)
(566,862) (353,770)
511,924 518,793
213,201 216,109
6,007 6,007
219,208 222,116

XN Y nirnian i nNan aa nknn 'vod yTn (3)

(1710 "1an) n"ya pawan 1A 7T1an 72y yTn

D'OVIY D'0D)
D'OVIY X7 D'0D]
NISVIY NI'A"NANN

NIDLIY X7 NI"ANNN
101 ,0'00]

101 ,0'0012 NXIPZN 77N
NTAYVINY NI
NN2NN M50 [NYA TIA '7TAana aypwa d'no

1any¥T2a 31 o an"nonv mwY

2022 2023 2024
n"v '91x n"v 199 n"v 19"
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- - 9,313 7apnnw 11T
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1anxTa 31 oy

2023 2024
n"v '9'1% n"v '9'18
198,727 236,936 D'SVIY 0'0M)
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(1,619,730) (1,725,143) NIDLIY X7 NI'ANNN
539,726 558,080 102 ,0'00]
188,909 189,660 (*) Mann 902 MRC Alon Tavor Power Ltd -2 nypwa >"no

.N"Y 1" 7.4 -3 7w 102 npoy NIt 7710 )

1anxTa 31 o an"nonv mwY

2022 2023 2024
n"v '97x n"v 99X n"v 9%
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169,304 205,597 106,654 MYy 7 NN
56,435 68,532 35,551 NN AXRPN 770
- 33,466 4,800 (*) apnnw AT

A(7)'29 ik nxa n"w ' 30 YW o 10 7apnn [TRnn 1IRN INR? ()
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nana Y'Y

nmavn
n"77719n
7anxTa 31 iy 7anxTa 31 o'y
2023 2024 2024
n"w 918 n"w '9Ix %

19,677 20,861 6 nIpY nNn'
1,986 230 - N nnn'
6,492 13,786 - A7m nnne

173,251 172,014 alnily) nM2IT nNne
9,585 9,638 2.5 nM2IT nNne
103,622 73,507 8-10 nMYT NN
3,565 3,837 18-20 nMYIT DN

318,178 293,872

AN - (NIMYIT DNNY) W DT nwnon
(107,951)  (107,943) 126

210,227 185,628

NN TYIN
- - MIYXY My

- 20,862 My my
19,677 - n'whv My
- 4,427 n'ynn mv
9,751 5,691 7' NN MY

180,798 154,648 (*) jvre Ty 1va oo

210,227 185,628

{(N"w 197X 24,137 - 2023 miwa) nirm7 nnmn niRNgn N"w 197x 24,270 At Inn (*)
INNANA NINITY? 191X [A'NINTY D117 nNnan

NINITA 191X NY'A2 NA'oN I9MIX [A'NINTY NI NNan Ningy
a21'5n nann Y 00O QNN NNy

TANNN 'POY7 N2 NIA'WN N7V X' D770 nnann
.IN17'W97 IX MRC Alon Tavor Power Ltd

.‘]I’I'X'? O'XIN] NI 2'RY 1N 911X X7 nnnXN NI71750 ninann
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(Awnn) niptnm nNana AYpwn

(Qwnn) :ni'1'D nnan

ypYan NinNSNa

("MRC" - I'72"%) MRC Alon Tavor Power Ltd -2 nypwn

["w2 T nrT X (M"nn” - [707) n"va Yxw 7nwnin nnan nnone 2019 a2 nima
NTI2N MYNN NN2N W 0'TDNRN DYDY MIAN IR ANX NN 01 3'7n2 ndif n'n”
yiynn" - [707) Tdna noitn nvxnd ("MRC" - 70%) MRC Alon Tavor Power Ltd. nyxin 7y

TMY? Ty ,n"w TR 1.872 v npoa ("noitn

[wr1'2,(33.3%) n"ya (2023) n'anax 1w nxine :on MRC -2 ninn *va ,nimn tvim? |1’
China Harbour Engineering Company -1 (33.3%) n'77> nioniy '0.aX.0K NIPTAN 797
.(33.3%)

,("Dd0NN" :|'70'7) AN ji7R ANXA awn Xt NNt nwDI 7 ndon onnl 2019 71 29 nima
,("INKXN" - [707) 2N 78 AR nerpT R Nk nwdY MRC imnaona 'nn ral MRC
NDIXRN7 N'xoIx DY ,2039 MW7 TV 7R 'Widizn Niwan 1N InRN) DT 215 -3 v nowa
nan 363-> 9w 790n2 'WaL 122 NOMN ,A71WN IThN2 Nd NINN 7700 ,(n1von 0w 49 -2
97T NIOoIN NIT'R' 2-n 12D D MnN L ("171wn tnna non nann" - 707) nywy oxin
2ITAN2 N2N NINN DY TN2A"7TT ND MInn" - [7n'7) NN 7 nyw7 o nan 110-3 7w 79002
72901 297 75 ;110 ninn 3-2 Nt L0 MA 719'07 N1AT jpnn L ("ndn nnnn” a7ivn
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NINN XN 70UND NYNQ DIPn 07 Nyt IMKd AYTN N NINN opiny 735 .("n'yoixn”

.(Monnn" TN L7 N 9IRNE DIENNN ,NON NIINN NIANY7 ,NKN) N02IM NIAT 9YNN
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:lilm'n DDON2 NNYINN
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DY TN' D"AIPN D"01'D D'OIAI D'N7IA DITARN 7w DI'YII0MIZ DY "7XLP'ND [IN'N

,00IPM-TU'M™? 'NINA MM NTavNY? ("DIrx1Iopn" 7n7) 0rnINI 0URPIL DTN

702 nIvon 'RIWKR nnaon i ("jmmn ono” - 707) n"w Tin'rm 1.65 -3 Yw 02

135 -1 7w 771> 102 ,nirny naon ANt ni72nn Nt ' 250 -3 v 99
.("nryn naon” - 170%) n"w '

27U NIV I¥XNN DIY'YA NTMIY NN RWME NRD Yaona A7 [Infan 0ino .
N70N TNK7Y NNDIYRIN DY 4 -2 1INKRD X 7Y .euro swap -n T 2vn 2%-3%
7w Nnoa fxnn Y'Yl NN XY mmn oino J1mn 20% -> nunnn 0ino ,N'011'9n
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[122 ,01AN 17K MNKR NRITANI 71VON IXY D'WATIN 0'9011 D'MOoNa Mwpnn MRC p md
.1710 NIONKY7 D'MDONI TaN NIV NPITAN 'MDOoN

YNl on Nniv

nizoy? on'a MRC -7 n'omin niwn T 7w nwDI on Nniv Ny TN arxin ,2020 72 2 nim
1.861 1'n 'viypmin NPT 7Y 0'0aN MY DNIYA 'O 7V .1an 17X NON NINN 7Y QwnIn
11 2M012) T™dNN NNA0N2 NN NINN 1Y AN7IYY NIMNN 772 DX nnnn ,N"y TR

(DT XK'm raan"y i
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VN DTV Y YIR IT N

MRC nwnan 2022 *1ir 17002l nimdon 17 17'wan X7 2"'mon 70 oy DNImRn 0arTn
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nnxnn ,(n"w M 108-> 7w on no'wn ny) Nn"w 'm 545 7w D1D07 N 72V nwH MW Yy WY
NINITA DIYIN YD 7Y .ANIvn DY 1y 01"y 'n 18 7w nson on Nian nNRX¥IN WX
,MRC 7w n"vownn nxyir '9 7y Awavn 7702 MRC niyoY 9193 xin na MRC 7w n'900n
n7nm MRC n"iITn Tvin7 1121 .7apnt nwvawnw (more likely than not) ix7 h'wan anir 1o

172apnnYy nimivn 1217 no1dN on oy 0'an

e

7X11'¥12117 NIND 1ITANA 'YaL T2 N7W9INN NWTN NT'A' 0'PnY7 NNWoKN nin MRC-%
7710 ,01vW D'RINY TINYN NNannY Ta%7a1 uxi-nan 230 -3 7w poona (Mipren” - [70Y)
.2026 nmw q10 TV 1{7'on 7w n"non n7uon

178 nivnIY" - |7n7) MRC 7w nxin nnityaa nisniv nwpnn 2022 vomlika 16 nra
nnon" IX "jInmn mdon" - 70'7) 1j7'on NINN NNEn'7 12 2N [N 'Mdon Ndwna (Mian
;1707 vOEND ,("Nro1'on

nNENY7 D'YITIN DMIVIVVON DNIYRN 7 17apnnw X7 2022 volika 16 i (1)

NINTRIA NITIAY YIXA7 DD0N2A Y¥IN 727 DY 112N [I7X NISNIY NIYFENN ,1'90 NINN
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173

A

(7)

A

9 NIxn2



n"ya NIZTNX 1'N¥Y VAN
D'"'902n NINITY? DNINYA

(Awnn) niptnm nNana aypwn

(Qwnn) :ni'1'D nnan

(Awnn) :nvpwnn ninnonn

(Aqwna) :("MRC" - I'72"%) MRC Alon Tavor Power Ltd -a nypwn
(QAwnn) o
quna (1)

17nna1 2024 Niw NN 17002 Y WK LYIRD 19X NNNTNRN Q¥n 7w D 19 7Y X
DNMININT QWY DTV NN VRP'N9] [FOYVINY DT 0172 ,2023 7w INNKRN (1IVan
N{709N INX7 TWUND NX7 2IW7 DTh nTIavn Mz 7270 17nn 2024 2anwuso0a i
D'UNnN 0'AINA D'NIX NKY NTIAY? 0T 0NNXN N2 Nrnimn 2024 1anana Uxkn

.NNN700 N9IPN 17NN NXKA TIAYY

NIV X" A1R'N VP'ND 7Y DTN NI7 72V Y'OwN 7"10 21D'wn L,'9000 NITA TYIM'Y? |1D)
.MpPNN 72771 17'on NISNIYY Nivon

nNa0n7 DIAT NING NOIRN NN X7 7nWNnn NIYA ,'9000 NITA TN (121,902
A7'9N 7W NIATA 91VN 7 NYOWN NIFMY NWY 12717'90 Nnpn? NNI07a0n 0anm
n>'wnn MRC n7nin .2024 nanxTa 31 o' "\ayn nnon n7ysna ' 7w ,01id

AP'90 0P'ND 7V ANN'MN NIY7WN DX [IN2Y71 1017

7IN7 N9X DRNNAI NDWNN 70107 TVIM 2'90 NINN T 7V WXIMY 7unn nzion ' (2)

DXNN]) DY NI'AT MIYN 7Y N2N2 NooIANN ,N'9"YN NITON 1j'9N NINN 7V

N01>N NNLAN 12217 NIINA NII'ATA MI7YN [12211 .1P'ON NINN 7W N'71IV9NN NNI'AT?

DINYN DMITYN 2y 21 (DNNKR 0'MI07X DNV IX AWNN PYNA Wi NN K77

71w 'nn — System Marginal Price - SMP) 'x110'0n 71w NN20N2 N'ANIX JIX 1Y

D77 AWONN INI0T91 MUNN YN '71Y Y'0IR 7 1IN NITY IR XV2N TWUKR ,'"MYY '¥N
.(hd>ynn 7n1n Niy¥nxa 0'{Po0ni 0NIX' 1A Muna 1no

D''NIZN D"'011'D D'SIA 7Y DIYIICAIP DY "IRVUP'ND [INM DINN DN NN Moon (3)
0NIN-TVM'? 'XIM |In'n NTaYNY? L("Dr¥iioupn" - [70%) n"va n™vion 712 n7ana
AY'wa MY NN kwn R L ("Immn opo” - 707) n"w i 1,050-> 7w 9715 102
01w 19.5 9w noipn? ,NnIT n"nNa MYwnn N"ax v aniwnn wn 2.25%-2.55% v
.N"Y 170 50 102 NIDON 'RIWK NINA0N 21 ,1IXND 'Y N7Ap Tvinn

107 n"w "7 700-> 7w 102 NN 72577 D'YITIN DMITYWNY NPV wnwn [In'Mn Dido
.NINNN NN'Y7 0'901 DaN1 DIPNA [2117'90 NINN NNEN IX7 NIYATIN NISon Ny

A'on N VRN W 95% 7un N'oTIN NAI*NaN D7WIN D''O0dN NINITA TVINYT |12)

:MRC 107 m'71 ni'kjzaa Ny nTmyn (n0IX My oy TNR) NNann

.MRC %w ainn nn'w N NI0? M 9 noipn? N ' 5.2 7w 10a n'kyia nny e

(General Reserve Account) n'770 N2 D MV N"Y "7 5 -5 7w n'Rpanny - e
.MRC v

A'oN NITAY NN 2702 DITY 'MT N2'WNn N7 'Y 't 6.5 - Y n'kpma niay. e

Tix7 (Caps) nNpn Dw"7 ny'xn 12 Yin'y nnolo ‘menin niva 2024 1anvsoa 4 nia
n2prNLY 106F nTn NnXa viapd o'Ywn o'oMynl (Up Lift) nmmwnn 2D n awn
2JIN'yn 0101o DIM

NINY 7wa 0'9 7Y ,Munn NIYA NYXY ZIYn 1107 NTIAY NIRRon NX 1DINA 791 yvin'win
nwUnn 1x' 7NY DN NTI0IM 7aWNn NI L'RII0'0N MMUNN 71 NIdININ DNNNN
NIX NI9PYN [I'X TWR MUN N1DNY Nivyn [Nn "y 0N%Y 7Iwn ND DR 7¥17 0wy '01on
7nwUnn NIYN7 NMaxin WX yin'y? nolion nann awan MRC .onw nirfaivn nivn
.NNY NYnIoa
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n"ya NIZTNX 1'N¥Y VAN
D'"'902n NINITY? DNINYA

(Awnn) niptnm nNana AYpwn

(Qwnn) :ni'1'D nnan

(Awnn) :nvpwnn ninnonn

(Aqwna) :("MRC" - I'72"%) MRC Alon Tavor Power Ltd -a nypwn

NNPENN 172V N2 nV7NN NNo1S nwnn niwa 2025 AxN2a91 12 i ,|TXAN JIRN NKY
L'OPRNLN DIYY K77 NNI0ND TVING NU7NNN 7¢ N7INNN TVIN NIV D21 D'7¢nn 9ynn 7y
NIYXNNA NI N2 NN 7277 nnwor My MRC % wnn niva nu7nnn 7703 ,90112
720 'Nn%? ona 1.4 '9 nipna 1.6 ' 7w NooIM 7173 napna a0 2D 1'% 717002 NN
171 Y¥2' DN 701 LT N9I7N NN X' TN NIYA DDIPN ‘T NNOoNSNY yXIinnn
7V NIdN NINN DYDY TWINN 1'0T) 1T 7V NIdN NINN D790 TVINN NR'0PRIN0Y NNAYNNN
7w NDOoIMN 77150 NRI9NN 9 YN 7y 17y nnawnnnn noigna MRC nionnw 735 .(MRC 1
7nnY% y'TInY? D'wam DX nownn 7nan? o'waon 7w athin X ,man nnY? 1.6
2y 07N 1T nNwox .2025 1anvvoa 1-7 Ty N2'010YKRN YIN'RY? yana ononn 7y nd>vnn
12-2 no>Xn7? NnNwox Dy ,0'wTIN 12 YW noMDa NTNI' AN MIYYUN ANXKA DTN D
.NNO7NN 7Y TYNn NIYAY? Y TINE NNWORN '019 DX [Nan MRC .nfan K77 ,0'001 0'wTIN

("nAa1") 7raw N1 7w 'RnxYN NOWNN 70 — na1 nnan L2024 vonika 27 o 71apgna
nIrnY 7'nnn% 19x Wwx (SMP) xapron wnin 1NN 12TV 122117 NRNRY jA01n NNno1o
.2024 7anam 12 nira nax n1an 7w non v11Sn Nvn nwan MRC .2025 n7'nna owin

X7 ,N2 7¥ NnNpyn Jpnon? onal 7'wh Mmxn Mmwnn niwva nu7nn? ona MRC n>wn?
.1NaNN 7¥ D"N2IN D1'90DN NINITA 72V NTMINN NYOWN Doy

vIn'y'7 onx NLIISNN NTAY DX IYRANI 2'AyN [91IK2 Vin'yn 'Dnon NX 17 MRC-1 nnann
N2"YNn N12NN 09020 NINITA TYINY |21 .VIN'yn 2NNl 0'01ISnn 0T NINMY oxkNN2
.MRC -2 nypwna 7y NTIY NWI9D DIWA 7Y nYOwn 'R D

.n"y 197x 189,600 1n*'n 2024 HanxTa 31 n1'? nnann Nv0a MRC-1 nypwinn Dido

.N"Y 17" 4.8-> 7w 102 TITAMT 7apnn n9Ipnn 17nna
.n"w 199x 189,660 11'n 2024 nanxT1a 31 o1*7 mann 1902 MRC-2 nypwinin Dido

702 MRC n 2024 hanxTa Mo M1 T 72pnn ,2025 AN 17002, tRnn RN INRY
.N1N2NN M1902 0N NNNA DAY nimnn .N"w ' 30 9w

("wn TIn 7Tan” - 70%) n"ya nwn Tia 7Tan

NNI7Y1] . JNWN TIN2 VT DNMY DI'YYNYT DY 7RO NN Doy [NWN TN '"7T1an
NYUN TINa X1 D atwynn TR ot 30-3 7w nvwa wnan

D1W2 NdN1 DdINN 1" 72,000-> 7w 9710 Zuw nowa 0'aa nwman [nwn TN YTanY
.01V DMWY 1"'n 62,183-> Ndwini 1"'n 2,100-> ninTip

,n"V1 0'021 DNVYWX N1aNY 0'oon 1'n 2,850-> jnwn TIn "7Tan nnwin 2020 naw n7'nna
2022 mw 37002 .01y 770 ndwn 7w 0T 9y 2021 ARt wTin DNk 7'ven? n7nny
.2023 102 0"NONY 0'7TANN ONNN 7W NIN'ON NITRA YI9'W 7NN

DNNAN2 N2 NRDTN90INYT? NMIPNAN NTYIN WY 11N 2017 niwa nwan [Nun Tin *1an
qQIn N2INN N7a' 2023 maw 17002 .qon npioyn n1an n'a7 1"'n 60,000-> 7w g2
.NYXIQW N1IX'N Y N2V NNA0N2A NIDOIN NIFIDTA NN [NWN TIN *77anl
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n"ya NIZTNX 1'N¥Y VAN
D'"'902n NINITY? DNINYA

(Awnn) niptnm nNana AYpwn

(Qwnn) :ni'1'D nnan

(Awnn) :nvpwnn ninnonn

(Qwnn) ("wa 1A 770" - [7a%) n"va pwn TiIn "71an

YR 1I'RY WY TX TOIN qian NN TIN Y7Tan? arn?n ntayin 2016 haopika 27 ol
TN 0W7 N NNk wnwnw ("axnzan " - 70%7) n"w ' 350 Yw 02 ,n1any
- 170'%7) n"ya 0'031 DNVWKXI NN LNYWA TIA *7T7an 79 NInn NIyl 1% otp ain
,NI'MN N21uY7 ,NnNX '3 50% 7w 71y'wa 0002 n72am 'M7a niaw Imayn ("'D'o21 nnowx”
N72NN T NDYIN NIV LNNANN 770 7Y, 2NN 2TY .ARN7AN 7Y Iy'on nnuan vy
n"w |I"7'n 2 -> 7w 70 7y Ny 2024 nanxTa 31 o7 nnnt WX ,N"Y 1" 4.1-3 7w 102
-n NN9' X7 N7W MxyN [INN D ,narnnn nnann .(n"w 7 2.3 - 2023 nanxTa 31 oY)
IX D™IY2IN O'TRINAN D900 N'NINIT 'S 2V ,|ITRN7 mxyn [Inn on' 21 n"w 1'7'm 400
1anyT 31 D17 1122 .0'91¥Y DY AW 7V n7vn noipn qwna 17.5%-n nno' X7 ,0rNwn
2"10 DT nimxa niv nnann 2024

VYXIQ' X71 0'021 DNUWNI NNANN T 2V NOYY 1Y 7D YA X7 D ,NAYNNN [NYD TIn *7Tan
nirnn j1nn 42.33% NiN97 ' TNN NNX 72 1'9Y [NWN TIN '7TAn2 Nifnn Nptnnd ' 7
("R nprnnn Q1" - 790%) [Nwn TN YTan Y

n"ya niva? 810 nNann n"ya [nwn TN Y717 noon nxizn nmyin 2021 1anan 17nna
70 .0vMmv 7w noipnt? ("nxu7an Pt - 1707) n"w r'em 200 7w q0a ("nnian” - 7n%)
200 102 "M 7w NoIENT? N0 AXRITN [NWN TIN *Y7Tan 701 2023 nawh 'vain 1vain
.NYI9IY IT ARITA 970 ,'011'D TARNN D"V 17

NIDT DX DNTAN N0 [NUN TN TN N 2 AT LNt nirntnnnn @27nd
NTAIY X' [IN2 2IYA 72170d NI'011'S AT NINK 190N TINYY N2'NNN D-1ND .['Yi71j7na
NINNXA NITAY [NYN TIN *77an1 nnann 2024 nanxTa 31 017 (121 .07'9020 NINTA TVINY |12]
N7220 K77 NATA IWURY TIAYWA NITAvivn 7" 001 [NYN TN Y7Tan DT L1990 nTnn
.N7 NINIY NIXNA NNVANY? N"Ya NIVY 781N N2 N2IVY DDA

n'722m 'M7a nRW Imyn n"ya 0'021 DNUVYWKRI NNAND L,|NWD TIN *7T7an 7w nifnn niva
.RIZNN 7 1Iv'9n nnoan oWy nimn 2w ,nnx 7 50% v 11y'wa ,ninoa

.42.34% -1 nndnon NITA NOIFNYT [NWN TIN '7Tan DA 1IN 212NN 7w nnptnn

JNYUN TIN TN DNV Y'Y NN DNI0PYT AW NNany

450 7w 'miy D102 NNANY? 7101 MT NINNKRD MN7wn 1'97 MWD TIn *2Tan oy Ddon n1any
.n"Y 197X

.N"Y e 9.3 w02 jnwn 1IN Tann T 7apnn 2024 mv 17nna

222,116 102 n1'n 2024 nanxTa 31 o7 nNann M1902 jNYN TN 'Y7TAaNa NYpYNn Do
.N"Y 197X
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n"ya NIZTNX 1'N¥Y VAN
D'"'902n NINITY? DNINYA

(Awnn) niptnm nNana AYpwn

(Qwnn) :ni'1'D nnan

(Awnn) :nvpwnn ninnonn

TN Niypwa

Jarvinia (Cyprus) mniy¥xnxa an'a 2 1mna ["77 'n7mn 19001 Ay'pwn aNana
.35% "iy'wa nigrnmn a1an ("JC" - 7aY%) Ltd.

Ay'wa JC T 7Y nptnimn DTN nnan nivynka JC nwpnn 2007 vonix wTina
n>wna - ("Bhalakh" - |70%7) Bhalakh Realtors Prirate Limited nwa 92.24%
n'nw Oragadan-a nuT 860-> 7w nuwa 'vipn NIE'7N2 NIFIdT NWDI7 0'MDOoN
7w 107 N0 "IMNA LTI NITAAY ITRY 7'10 NI TNAY 'RK1'Y 1WA 7W NNO9NN 121D

2717 97X 25,380->

nimaxn Wwr SPV Special (Purpose Vehicle) ninan 10 ni7vaa jn yipa nidm
JTIN T Y

V2 nrpm np i nont ormign o'W oy 07NN NRYN 01272 xRy
.N2 N1an DRI

("TVJI" - |"7a"%) Tower Vision Jersey Limited nhana nypwn

OI'YMINNA |'T' MIXV NNANA NP'TANN '01'A 'K NNIYAN N'019 Nan n'n TVJ nian
npow Ywr ("TVI" - 707) nTR 't k0 nana nptnn W ("TVM! - 707)
NIM7170 NINWA? NIr'oxd NIMYN 7¢ ndNNE 7101 ,npIithn ,n7u5n ,NIN'oa
TO9NI NIN T JAIN 1WA '012'9 0010 N?91uN TVM .ITIn2 NINNX NI'VINK NINWAYI

.TVJ 2w n"905n ninima

TVJ-2 n'221'a n¥iap nypwn nwoDY? ndon 72v nlann annn 2015 nanyT 17nna
27T ' 13.4-5 w107 namna

.27.5%-> n1'n TVJ -2 nnann nprnn y'y

2y nigrtnimn TVI nan nirn 25 non nx anwin TVM n1an ,2023 aim 15 ol
(GIP EM -1 Ascend Telecom Infrastructure Private Limited) o'wonn 17 nT*
- [7n%7) 2023 Axn2 30 nia ndn ooon v TVM nnnn on'y Ascend 2 Pte. Ltd.
q1932) V2T |I"'7'n 365 -> n1'n TVM -7 nniww aaonin namn ("naonn npoy”
7N NN Doy Naona L(NT 10N NIXPOYA Ni7aipnn post-closing nimxnnY
TVM T 2y 0'wdN7 NNIY 19'W NIMIAYANN NNVAN IX7 NIRNRKA NTROIN NMINNNn

AT TVJI nant TVM nnan , TVIE nnan 7w 1At 17n 1000 oy W

- [7n7) YT prm 40 - > 7w 771D npo N0 TVJ nhan T v n7apnnw nimnin
M TON NNA0ONI NINANKI TPOIN 21T 17 27 -3 7w npo ,nt nno imn .("TVJ namn"
.0'wONNI TVM 2w 19'wini nimxan

2w 1"'7yn vOwNN N DL, 110TY TV 9w 7T Dy ,2024 naw? jnnka (1yan Y7nna
nx¥npa nnnx nnant) TVJI T nwainw (Special Leave Petition) nuipa nnT 1IN
("7 27-> 7w 10 NNNKIA TP9IN 1122w L,'U5WNN 10000 NNaona (Tower Vision

.TVI non a2 727 nnimy TVJ-w nimnin 10 1imn YT
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n"ya NIZTNX 1'N¥Y VAN
D'"'902n NINITY? DNINYA

(Awnn) niptnm nNana AYpwn

(Qwnn) :ni'1'D nnan

(Awnn) :nvpwnn ninnonn

JTINA NIYPYD
("TVI" - |"a"%) Tower Vision Jersey Limited nhana aypwn ()

[I"7a 27 -> 7w 70 ,NN2 NiNaN NIy¥nxa ,n'7ap nnann 2023-2024 nawin 1700
(n"w '97x 65,086 -3) T 7 17.6 -3 7w 10 Nt NN .(n"w '97x 98,456) 17171
1anXT 70N pne 1*7nna nnn TVJ .2024 nav v 'yann j1yain 77nna 7apnn

.2024

.TO9N1 NN NIT? Qprnaw N '97x 9,637-> 7w 102 NIN NN2aNY X1 N9IPNY7 NINM
N17173 NIN2N NIRYINA NNANN 7707 Qpn n"w 97X 7,760 -> 7w 10 ,nT D120 1NN
NIWpYN JNywnl 2 X7 npoinn ,wmmn nin% qpn n"v 9% 1,877-1 7w ol

.101 ,NNNKNI NI7I702

:("Bean" - |70%) Bean & Co Global Ltd -2 nypwn

NXON I |21 |07 IXPR 'YON TIAWI 7T ,NI9'0 DINNA N7YIDN ,N'721X NN n1'n Bean
2w LR, nxiajpn nan T v anginl iy nincma onaoal

7w A nirmn 23.98%-1> 7w nr¥zn 1210 1T if7'n 10 7w 710 10 Bean-a nypwin nnann
("m0 nhan” - 7n%) Bean -7 710 min'w inn ix? opimw 7inn nnann 10% -1 Bean

10% ninoY7 'Tnn TIY 75 Bean |IM101 17 nwmn JInn TNX 02T NIMY NROT nnann
TN YN D' 9% N7910Nn nypwnn D i ,Bean 7w nimnn j1inn

;727 D'ROT I'N' D'90N DYWWNI NNANN L,0'NIN NRI7N Nya ,NYjpwnn 'Dnon? DRNNA
7'7NNN7 [21 DD0IN Y'Y NNAV¥N NN YA DNYPWN ITNN DX ,NNNX NIRIZNY nin' T
TN'NOT NNANN AN P 1D ,Bean-a nnann NIpTNx? 'on' 1Iy'wa LIt DX ,0'901 D' TV

221010 NNaN2 AMMIPTARYT 'ON' 1IY'YWA DRINY 71010 D120 NN QNNYNY?

"7 4-> % 9715 102 nirm7 ninmn niknn nnann nTnyn 2017-2021 nawn Y70na
.8% 1y'wa n'mv n'an nrwn niknan .(N"w 'rm 13.8) 2T

,N"w 1998 6,064 102 n1'n 2024 HanyTa 31 o7 nnann 11901 Bean-a nyjpwnn Dido
102 NMMNN AXRNTAY 1I0NI'Y 'OIPR "TOSN '1D2 ,NNMN NRITNA N"Y '97x 14,632 1DINNn
.n"w '97x 8,021

("poTit" - 2n%) Davidson Technology Growth GmbH & Co. KG -a nyjpwa
NI7'WoN Tip™m Dy N'RON'R N7 npn? Nnnpy 1ot 2y nnann nnnn 2015 'xna 8 nim
DIV D'TTY DI'RY 0'9011 NI *7y2 DY TN' ,NNM¥A 70 "0 NNANY NIRIND [DnY 7112

.n7

1 1 0o - 1 1 1
3 IMn) TNX 0T NIMY NROTE I0TIT W nirmn 10 42% ->2 ap'thn nnann
(DT

.n"w 197x 22,382 102 n1'n 2024 nanyTa 31 017 nnann M%02 I0TITA NYPWNN DIDO
.Run Off -n 2%7wa nxxna O
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(Awnn) niptnm nNana nYpwn

(Qwnn) :ni'1'D nnan

(Awnn) :nvpwnn ninnonn

:("onm" - |7a"%) Miros Development Group INC -a ayjpwn

ANN2 'YTIANI [INVAN PIY7 0'IN] TIAWI §I0'K NI>IYN DINNA NIRTAN 1Nan N Miros
D'021 .NTR'ZX NNANA NIF*NNNE 0'0d1 1%0n onm nwdY 2020 nmw 7nna .07vn
nmna ("Thalestris" - |7n%7) Thalestris Limited n1an? jpn Anx7 7'n NN 198 nrennnl
A45% S y'wa o' nptnn nan? .10% v Niy'wa Thalestris-a niran npoan
.0NM |INIVPATA 0'IY JINN TR VYT NNy

.N"w 197X 14,948 102 n1'n 2024 nanxTa 31 0I'7 NNaNn 1902 0N'A - NYRPYAN DIDO
:("Bon nxniap" - 7a%7) Bon nmMan nixaxa nfanan Y71 '001a nypwn

Bon MS Holdings LLC :nif1oniw y21x NIy¥NKXA NIXINA 7771 '031 19002 ny'7wn Nn1ann
Bon MS Greensburg,("Evanston” - |7n'7) Bon MS Evanston LLC , ("Holdings" - |'7n"7)
nx¥np" - 12 '7Y) ("Davis" - 7n7) Bon MS Davis LLC ,("Greensburg " - |'7n'%7) LLC
.30%-33% nny'wa niprnimn ninoniw ,("BON

.0'9NIY DY TN 2"NIN2 D"INON D'021 190N NY'wn Bon nyiagp

D'72ITA A1y U7 Y7 dYINN LN ,11120102 2 non 0012 avpwn Holdings
.(Kohls -IMartin's )

Valli jaivn v 17 Aaxwn 2 ,Jowmn i'7'Ra 2 mnon 0012 nvpwn Evanston
.Davita -1 Supermarkets, Dollar Tree, Pet Supplies Plus, Goodwiill

[AIYD T7 ,INWN 1,0M0WINNLIAP'WA DTIAY 07N 1wl nivpwn Davis -1 Greensburg
.1A7'wa 2111 mnon 0311 WCSI -1 Shop & Save, Ollie’s, Dollar Tree

Mimna (N"w ['rm 24-3) 2T 1*'n 7 7w 10 nnann nypwin 2021 - 2018 nawn 17nna
.30%-33% 7w q1y'wa nifan nrypEn?

5.5 - ¥ "avxn ninoa MTAT 7apnn 2024 NanyTa 31 017 TV NN2ANd NYRYNN TVINN
.N"Y '

[I"?m 4.6 7w 102 nonon 1770 n'oxinn Bon nxinp 7w 2024 nmawa *721vonn ninn |0
AT

199X 27,420 102 n1'n 2024 HanxTa 31 oif7 nnann %02 Bon nyiapa nypwnn nino
.n"w

:("Target" - |"a%) Target Yttrium Ltd. -2 nypwn

n"yn ATNN N90NnN NdIyn NIN'DA njpolvn n1an ,VATBox Ltd. niana ny'pun Target
.DIAN7 N'ONIVIX NNIX

XN (N"w 1" 9.1-3) YT "' 2.5 9w o Target -2 nnann ny'pwin 2018 mw 77nna
anx7) 0'niN2a 80% -7 n'®d1 N1ann L1na 0.09% 7w Aiy'wa nin nR¥En? nmna ,nmn
.(Myjpwnn athn

.NWI7Y YINn Target (1M1 T2 TR 07T U nnany

.n"Y 97X 9,638 102 n1'n 2024 nanxTa 31 n1'? nnann M1voa Target -2 nypwnn DO
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(Awnn) niptnm nNana AYpwn

(Awnn) :ni'n'd nnan

(Awnn) :nwvpwnn ninnonn

:("Accelario” - I'1n%) Accelario Software Ltd. -a nypwn
JTIDNREN'N NNIXA Y7 'Mign DNwn YT NNAyni IToa Npoivn nnan nr'n Accelario

NN NR¥pn? Mimna n"w 'z 15.8 -1 7w 10 nhann nypwin 2019-2024 nawin 17nna
.19.45% v Nywa

.nwmn nn Accelario [IMiop T TRR 10T NNanYk

.n"w 99X 6,845 102 n1'n 2024 NanxTa 31 ni'? nann 119021 Accelario -2 nypwinn nido
:("Supplant™ - I'7n%) Supplant Ltd. -2 nypwn

D"K7j7N NITY? N'ANIVIR N'PYN7 NIR?j7NN DINNA NIFATIDL NNNSAN NN N1 Supplant
N'2N7 NNUNY NIV AT NIDIYAL IX DNI0I0] YIN'Y NIYXAN ,NMIDR7A N1 NooIan
120 NN orna 1po'n?

.(n"w 1" 52-3) 2T e 15.1 w0 nann nwpwin 2018-2024 nawin 77nna
29.293% 7v iy 2024 ~anyTa 31 ni*? Supplant -2 niann niprnn 'Y

.nwmn mn Supplant jMivEaT TAR 0T NNy

.n"y 97X 7,831 702 n1'n 2024 hanxTa 31 oi'? nhann M1902a Supplant -2 nypwinn Do
:("Stardom™ - ['7a%) Stardom Media Ventures L.P -a nypwn

N0 ,gaming ,|pIM NI2YY 7710 ,n'Tn NNaN2 NIYpYN Yi¥aa npoivn g N1t Stardom
2V Nl 710 PpE X aTmwl 27190 IRTHT DNIYWER OR-0IRVO  FTIARN NV FIR

JIYpwnn

V'Pwn? nnann natnnn ' 7y Stardom 1 oy 0d0na nnann mMwpnn 2020 miv 17nna
.10.55%->1 Stardom -2 np'tnn nann AT i'7m 3.8 7w 7710 Yo Stardom

- 1'70'7) KDCP GP KDC MEDIA FUND Ltd qjpn 7w *7'250 qniwa np'thn n1ann ,)2-1nd
.26% v "y ("KDC"

7v niypwnn NI 6 mn 0axa 2 -1 KDC [imiopTa nwi?e qimn TNX 0T nNant
Dn

.(n"w '97x 18,853) Va7 '97x 5,785 7w 7710 102 nyppwin Ny ,NITN TYIMY? (121

.n"w 197X 21,250 102 11'n 2024 nanyTa 31 o1*7 nhann 1901 Stardom -2 nypwnn DIdo
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(Awnn) niptnm nNana AYpwn

(Qwnn) :ni'1'D nnan

(Awnn) :nvpwnn ninnonn

("X nvan” - 7a"%) n"ya 'wwA a7 IR NLVaN - AYPYN

nnpn? n"ya 'wiwn 2% VIR nan oy 0don 72V nnann annn 2021 Aaxnaoa 25 nim
mMouna ("moniwnn nana"- "qniwn" - 707) DTN 2 DIW D'P7N ,N9NIYN ANan
NI7'WON NKX [21 NNTA2 TIV'0 0'7IN N2 1M 'Y 'V pn ,NSNIYNAN NNANN NIYXAXRA ,WIDT7?
DN'NN NRXINLINANNLIXID'WY WITN D7 ("Tiv'on 0'7inn 1" - |707) T 0N N
171011 171Y9N Y wNnn? D'wNTY NRIrYNNI

D'7INN N2 DINNA NI9ON NIXZOYA 7VON X' 'O ,Ya1 NONIWAN N12ANN Nnjpn? DdoNA
702 0'7y2 NXIA N9NIYNAN NN2NY T'yn? NNann NarNNn L0112 .N1"'NNY 730,07 TIY'on
7w 702 072w NXRITN T'AYN7 2NN gnivnl (D" 'z 16.8 nna ninn) n"w i 20 v
.6% 1y'wa n'an nrwn arnan .N"w it 5

nynI1? 0'ndona ,0"wY DTTY Oy ,NoNIivnn nnann nwpnn 2021 yna 7 o
N2 ni?vo nwoY Ny e 40 9w 0% nYmna mv'on 0Y7INN N N1anl 'Yinpnn
DJ>0NN .0J0N 1YY D' TVINAI O'KINA N"Y 'z 11.8 7w 107 nmna 'mvon o™7inn
.2021 72 1 oI Qi o0

IR NVAN [NV NY'Y NN DILPAT 3 NNanY

PDINN N"w '9%x 26,620 n'n 2024 hanxTa 31 01'? nNann 902 NIX NVANA NYPYNN DIDO
.07y nxi?na n"w o' 20,861

:("Finergy " - |'"n%) Finergy LLC -2 nypwn

,0'7T DX oy (NX7MN NNI7Y12 N2 NNan NI¥AxXa) nnann Mypnn 2021 'xna 28 nia
IX Ddonn" - |7n7) ndoma L("D'ATn" - |707) NN2N7 DNIYR DI'RY DUWHY DTN D1NY
AN DINNA NI7'Y9Y7 'TIN" N1ana (MM [Mn 0w? omr'al nnann 1o 197 ("nnwpnnn”
- |7n"%) Finergy Capital, LLC nwa nosniun nu™wa NN NIY¥NXA NXTEA"NINA 09Nl
1 9Y 30%-1 nnann T 7Y 70% 7w oniv'wa nptnimn L ("noniwnn nnann” I "Finergy”
[ NIXRPOY VYIXA7 VT [I7'n 60 -3 y'Pwn? NNann N2'NNN NNYPNNN NNA0N1 .0'ATN
nwpwnn" %) ("o nvpwnn nirmarnnn on 97% -> oquinnn) (1707 v1IeNnd)
NNaNN 7w NI7'WoN 'OIXY? RN WK L NIKZOY UN'KRY 71v97 arnnn omrar ("nimimnn
AWK LN NN2aN NN Finergy .0oon2 1yaay 0'nonn 0'RINY OXRNNA NRTI,N9NIVAN

. (Volumetric Production Payments) VPP aion nixjzova |inm T'nyn

nmdn" - 707) T2 IX V91 NIAN 7W NTAIN NIND NWII1 NNNA0NaY ,nzoy n1'n VPP npoy
1901 7Y N9IPN 119 7V POIN NWIIIN NINON .NINdIA NI va 0''on NiTwn ("Nydan
TVINA ZIYN 'NN 7Y DNIvNwn NNINal RN N'WY1 TWD1IN NPI9SNN DYDY YUK DY
A¥P7 DRNN2 NWININ NIMdN 7D 7V UXIN NN NIRZOY NIYXIAN 7'apnal njpoyn viIXa
2'yon? '011'90 2N DX NIFIYAL NNYORN NNIMKN NIXPZOYN 770 11T 19¥N Nponn
mipn 7'von? nyroni (Seller) 1dm T v IX T2 NTY wWIdY? (Operator/Buyer) mipm
N1'RI NTYWA 7'vONnd Nwnwn X7 X'N1N'011' Nan R0 Finergy ,amad .nTwin '7wa7 190
N'YUTIND NIMdN 7w "N mMimn nx XR ("Pva") 9vioa nwotn nimdn DR N7
20 [1'01 b2 lpn qnIv 7710) NfANIRN DINNA TIKD 2NN Vi) '7pa 01D 0D YoMy
ninnai (Finergy NTznnn DN WK D'?'SN DMWY NITYN TA1 091 NPoN 7w 71V9Nin DINNA
NI2NN NTADIVORN 77N NN IT NIT'YD IMKN AI0NA NIRZOYA 10 [1'01 "7 DN D'011'ON

.Immn nINN2 NNI7'YO NX 2'NNY

772Nt (0N MITWN NIIVY7 IN7IY'Y D'NIDO0I 71N 'MT DI7WUN INK7) "A11'9] WXIA'Y NIpI7n

NIMINN NIYFYNN 107 PN INKT NN Nvpwnn 72y 8% U nkivn niwn DIIx? n'wxd
.NPTANRD 'TINX '9%7 NLIND 10171
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(Awnn) niptnm nNana AYpwn

(Qwnn) :ni'1'D nnan

(Awnn) :nvpwnn ninnonn

(hwnn) :("Finergy " - |'72%) Finergy LLC -2 aypwn
.Nwpwn tnnd (N"w 7 36.2 -3) YT it 9.7-1 7w 1o 7apnin 2024 miw 17nna
.(n"w 1" 29.5) V217 '97x 9,448 7w 102 101 ny'pwin nnann 2024 hanyTa 31 017 (121

.Finergy pmiop'ma nwmn imn TR 10T NNk

.n"w 197X 29,585 11'n 2024 NanxTa 31 o7 nnann 1902 Finergy -2 nypwinin nido
:("opnax" — |7n%7) n'222mM NISNIY NIYUN O712IX - NYPWA

,Of7IIX NISNIY NN 7V 7'k 12 NV*0IA1IIXKY NNANN 2 Ddon onm 2024 mw 17nna
D'00IANN NNI'YII DMIZNN ,0MTNA NIYFYAN DINNA NI7'YS DITTYN 1702 NNIVYNR WX
7' 12 nuroNIRY DMIYEN (DA NI2TY) D'UITIVOI DMIPIN 7Y |7'K 12 NI YT 7Y

DIonIwa 75% ¢ nptnin? nnmna 22T r'm 6 7w 70 yipwin'? narnnn nnann

.01 YT 1" 1.7 7w Yo ny'pwn nnann 2024 niv 17nna
.O712IX [IIVPY'TA YR NN DNIVFY'T W NNanY
.N"Y 197x 6,385 11'n 2024 NanxTa 31 DI'7 NN2aNN M1902 070N -2 NYPYWNN DIDO

I70%) (n"va miptnx ' nvan :naywh) Mivtach MS Holdings Ltd. -2 aypwn
("Mivtach MS"

o'nnnn ,Mivtach MS niana n"w ji'7m 38.2-3 9w 70 niann nyvpwn 2022 mv 17nna
77.5% 9w 1y'wa Mivtach MS - a2 np'tin nann ."77 'R N nwmn [awn 7y ni7vun
["7T12 niypwn Y NnIIvv79 ntaa nTpnnn Mivtach MS .n'mp nnhan oy nisniva
DIT" ,NIN'D 'O ND N77DN , NN n1an nivynxa L ("GTA") nmjp ,('n21) 10aN1va DY
.n"w 171 70 ->2 DdNOo' NnNann 'y YypwIn NI 19X AXYN 1NN 9N L "7T '001 Y mmi

J70%) (n"va niptnx ' nvan Maywh) Mivtach MS Holdings Ltd. -2 nypwa
(hwnn) ("Mivtach MS"

.Mivtach MS |10 12 0w JInn TNX 0T NNany

2024 -1 2023 pawa .I'T97 NIINN NN NIY¥ANA 0 nwyl Mivtach MS -2 nypwinn Inm
197X 18,844 v 70 ny'pwn n1ann 2024 nanxTa 31 01'7 (121W )3 0901 DMIDO IYRYIN

.(n"w 1" 49.2) mp YT
.N"w 197x 54,023 11'n 2024 HanxTa 31 ni'? nnann n190a Mivtach MS -2 nypwinin nido
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(Awnn) niptnm nNana AYpwn

(Qwnn) :ni'1'D nnan

(Awnn) :nvpwnn ninnonn

NNIXR NIDNIY" - 727) N2 NIDNIY TAIX TAI'1,'0NIX — 1'NY NVAN NISNIYA DYV
("nwTNRNn

721'W1101'R 'UNINIE "ANIX 1Y NIYYNARA ,NRNIX 1'NY 2 Ddon onna 2024 nmav 17nna
:[7n"7) N722M NISNIY TNIX TAID,'0IX — 1AW NLVAN NIPNIY N7 (MuMIR" 7n7) n"va
Ian Mwn NEonY? [pnn 7w n7woni nnpn ,0irt nnTprn nivniwn (TR A" "nisniwn”
NISNIY NIYXAXRA ,N'R77N N71092 719'07 AN'RIX 712'V N*21711002 10 MWe -3 7w 7900 12
JUTNNNN N20IRD NIN7IYA [1'0 N'7va n'u19 nnan oy (50/50)

AW VRN 72 2024 'xna 13 DI .ATY qQUIYA TRIR QYN 'NVYA DTIZA VRSN
-1 WIN VPN NREN NI 97D .0NT NI [1ION7 NTINAN NTYHNN NRDINY NI0I0VO
nNopNN nToX? DXNNA (Feed In Tariff) nvam gyn oy nodn nIn1a vr*N97 .n"wn 400
AWOXRN N'dNN .M 20 7w noipn? ,( TINX 0T 91YN)Munn NIYY Dyun 1 'optnee
UP'N9N DIT" NNI0N .NIN'Y N7109 7Y 11K DT N'R7)7N N7109 719'07 [7nn Nnn
.N210N 7 N1AN7 Twnn Y NIFTIYY 07yn NI NNN N2TTA RIvnT NI A
NY'PYUN NNaNn 0"903n NN TwinY (121 .50% 7w Niy'wa nisniwa ap'thn nnann
.n"y 197X 96 -3 7w 10 nIvsNIwa

JTNIR T2 NIV T2 NY'Y IR DIV T AWI7Y nnany
.n"w 99X 8-> 11'n 2024 hanxTa 31 017 nNann M%01 TNIX TAI-] NYPWNN DIDO

(""a71'0" :I7n%7) Naam nivNIY 7720 NN fa1'0a NYpwn

nd>0n NN ("Po1" :7n7) n"va niwTNNN NIANIX 791 nNIR 1w 2024 AXN21o wTina
"D'oniun" 7911 NNaNN DY TN QRIYNI NNRNNA, "gniwn-1 "Ddonn" - |707) ' T Dy
,N7IT N'MM"YYN NN2N DY QRIYA ¢ DRt DNIR 0RO 190N D197 K'XIN7 nn 7y
A7) nmrpm 25%-2 ,nnR 9,911 NNaNn IR'TR' N2 NISNIY NIYYAN] 1YXA'Y
7Y NIXT , 7971 NNaNNN NNR 7 T 9y 33% TV 7w y'wa nprnn® xexaoid oy ("nisnivn”
QnIYN 7Y NIMDTA YD DK 791 NNAN AN'7wn L |TRAN JIIRN INKRT7 .9NIvn no7nn '
.09

DINKRN D'OP'N9] QNIYN 7w nNNl NPT DRNAN nnwin 2024 1anovso 17nna
-d1 uXII Nan 230-> 7w 790N X710 LP'ND 7W N1DINA NNRPN 07710 D'OP'NON NIDNIY?
D'27WQ N¥N1 2212 'Wipn MIR7I0N UP'N9N .21 MNKA NNAR vw? oxi nan 700
NP7 NYI9Y 11'22 N'011'ON NN0N TWKRD AI'N 2NN 1A' 170 DYI ,0'ATPNA D*IVIVVO
¥ DNKA DIRT7I0 DA YW Nnpna n7Nn Nivnivn ,qoma .2025 mv 7w nmwn n'vnna
nan 12 Ty 9w 7710 120xn 290N ('Wav Tan awn 1iXY) n'¥Na 0P NS N'TMTYYNN NNann
9j7'N2 NN2N NI [NANN 7120 NAIV7 NTAYIN N'¥12AN1 NIAAN 0N NNZn NNVANYT JOKII
.0'N922 NANIX YW W nptn P n"w ifrm 10 - v

172 .n"Y TR 1.1-52 NITD TYINA NN 2202 YiEn IRTIoN VRSN NN NIY
.N"Yi'om 7.8 -3 7w 7710 10 yjprwin niTh Noipn

"02'0 [IMIVPATA NYAIR JINNA TR 0RAYT NNanY
.N"w 99X 7,229 11'n 2024 nanxTa 31 ni*7 nnann 11902 "A11'0-1 NYpYNn DIDO
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(Awnn) :nivpwnn ninnonn

nivNIY" - 70"7) N722mM NISNIY [7120 N NYTNNN A1A7IX NLAN 791 DNVYARA YYD
("nwTNNN 2nNIX

75 N7 wpdp 'RO700 1019 VRPN W INNED DIT'RE? NWI9 NYTNNA NANIX NISNIY
">0N 1901 7V A FTTX DY TN' NISNIWN NNNN D 07 .[730 nnna 17 0Ui7an nagnnn
7w 790n2 DT 2000-> 7w NLVW 7V NN IPNN 27WUNN IR7I0 VEMND DITYI NIN'DY7 N'¥OIX
2023 mw 70N .nyw Oxi Nan 962->1 NdIN NNMARN NIMD .ARTI0 ORI nan 250-)
178 DM NN DIMYN7 2TYHY 0P N9N NdNoNY7 N7wNNn NIYWR DX 72 0NN

T DTYI NNAoONA DTN

NN NIBNIYWA N"Y 998 950-3 7w 7710 10 ny'wn N1NIX 1MW 019020 NINITA TYINY [12]
5-3 7w mwx1 1o y'ipwn? navNnn nANIX 1w .33% 11y'wa nptnin? NNimna nwTnnn
.0P"N5N NINTPNN? DXNNA N"Y [I'7'N

JDWTANA N'ANIK NIDNIY [IMI0Z71 T NYAIR 1NN TAXK 07T AN 1Ny

947 1'n 2024 Hanx1a 31 o' nnann 901 NYTNNA NN NISNIY-1 NYpwnn DIDO
.N"Y 1978
.n"Y 97X 365 TIv Nivniva nIx 1w ny'ipwn 2025 Aknma L, [TRAN RN INRY

18

(7)

A

ayvpwa? "

nYynnal 20700

NdwN? Dhan

2023 2024
n"v 91X n"v 91X
53,877 86,130 axna 1 or? nane
MY 170N nivoin
40,912 20,059 nypwin
(8,659) 9,670 AN 'Y NAXNN
32,253 29,729 >"nho

86,130 115,859

7anyTa 31 o'y nane

:TO9SNI NINA NITA NDINY D'NIDO

7anyTa 31 oI an"nonv mwY

nYPYN? "7 TIn NNDY N1odN

2022 2023 2024
n"v 99X n"v 9% n"v 9%
6,627 (8,659) 9,670 nYPwn? "1 7w 2 w2 ninknnn (To9n) niN
717 793 786
7,344 (7,866) 10,456
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(Qwnn) nypwn "M

XN 'Y aypwn "7 v anan mwa nyap

7V DNW DTN Y DY T 7Y NYXIAY IY NDIYNA Ya7IY 9D (3 Nnn) AN v axin nypwn? "
DI'A DIDON NN AX'M NN 'HYN WINY 77N 101 DIFMY7 Yaina 20 [1I'01 DMdIN D'YIXPA DMWY
N'77 NIN'DTAI NIANA 17V9 DFTTYAW INKRY PIY 'RINQ POV D17 121NN |2 0'021N 19701 1'97 ndwNN

.0"NIX71'2 N> 27N 197 N'Od

2V 002NN Y271 AN MUN

Q192N ,2¥N MNIXAI DIP'M NI ,NAIT "7T17 7w 7Iwa 001U D''NN 7Y 002NN TN [AINN 1IWN
.0MmIT 0NNN D'TINYENNDNY

"NMITN ¢ DN DATAIR 7V NI00ANNAN ,DRNITA 'MNTN NIFTNN 11N 7V 002NN TTA1 [AINN 'IWN
,NIXN DR T2V 21 DM DINK DITIN IR NN'DN 70 79 0'RIN T 7Y 0'DNMmn 0Ty DRNITn
MNIY'Y WIN'Y 2117 N2 Dy ,a¥n MIKAL DM MR 01T 777 0'D01Y DNDY mT (I
.D'MITAN MITN 7w IN'WAL DRON 27 NIXTIN 10N 12T NISVIY 7IY NIDIYA D'O7UNN [N

.(6.5%-6.75% - nnTijz Mw1) 6.75%-7% - 11'0 AN YD YN UN'UY [N IV'Y

(1)

(2)

NYypYan ninNSna

N'xNna "7 001 nypwn

2 |2 "1an 'm0y DT 2-3 7Y 9T 'widn 0012 2056 maw Ty nNIT? 1NdIin ANt NNann
nwd1 2016 mw 17nn2a .39 npn 6592 wind yiTn ,NIM'S n'7¥1n L, 3 0'91INN 2INNA YN NN
.N"w ' 1.7 7w 107 nimna (niya n'onn 1avn) vz nivan it Nk nnann

7w D'NIN] NTRON N ALK TIND 7w nnal DN nTinnn RN e ,2020 719X wTina
nNann 021 7 Nt 1, n7nn ("maoimn” - 7n'7) 3-5 ooinin - 2408/7n :504-0511584 - non
0N NN2NN 77N TWKRD ,0MIaN1 1NoN DY TN' D'TIYN |2 DAY NRDINN NRNRY .00 7" 0

J"DINY OXNNA DN VRPN NPT 7991 38%-> niinn NdINN 7N DN PYIPNY?

2NN DR X' 7NN 7w naL 0N nTinnn nin e ,2021 719xa 24 nima

D'YIN'Y 2N'Y2 N VR'NS NAPN D1*2YY 0'MO0N NTOL MYPNN N1ann ,2023 W1xkna 4 ol
nipnnm T'n' 92 ,nMiay n7on ,anon 'now 1"'n 1,600 -> ,nioyn 'now 1"'n 23,000 -> 7700
TN NNIY2AY 'vipn 7Y nan 'onan 1"'n 8,000 -o1 X" 1"n 50 v yximn nowa N niTne
,U"2N NN NIE'7nn 2y oy TN ARTYR Nann L2 TTY NI7Y2aw  NIvo Niaia Nipn 'my oy
170 NI7a1AN NIP7NN 22 DY INTZA DN2ANN .LP'N9N NNEN DX NMYONANT QPIN 072 TWUR
22 0y TN', NN MYENn ,2023 Ak 4 01, Nd L0RIN97 NN N NRYINE7IMNTR XY
-31 DDNON NINNA NNANN 7w NN A TY Oy DNIanY? NIfdT 23 9w 10n 0d0Na ,Ni7ann nipnn
NIP7NN 252 NI'dTA 0?70 NN2ANN DY TYINN IMIXA 90112 .01 197 n"yn nooina n"w 117 29
N>0N2 DNY MY DI N"Y |I'7'n 6.4 102 [AITA 1dN Dd0NA L,LP'NS] NPIOYNN 'NUYA NI7AIAN
14.5-> w2 VPN N MN'YY NNINNA ARIOYNN 'NUYA DNMIIDTA 077N NYWDYY nvanip
(A7 NThynn nNann . 56%->1 0'n>non VZ'IND NPIOYNN 'NVYA NNANN NI'T 97D .N"Y |I'7'n

.Non-Recourse 1120 '®j722 [In™mal myxy [Inn VPN NjF'7N DX
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n"ya NIZTNX 1'N¥Y VAN
D'"'902n NINITY? DNINYA

(Qwnn) nypwn "M

(Qwnn) :niypwnn ninnsnn

(Awnn) :a'72x1na "71 0012 AW

NITIAY YI¥2] 2700 A'DNIW DY TN' NNANNIE O N9Y (19771 NY'9N N 7ann 2023 voiaika 1 nia
31 o1'7 111 12N N7y NN ANann PN .0 N 7apnn 2024 hanyTa 30 nim L 19vT NN
7w NIIWXIN N'¥xNna 0tnon? oy nnann"w 19 151,334 -3 10 7y TNy sy 2024 NanxTa

2027 mw

[AINN 'MW 197 NTTNIY (N'X11anig NPoy) N2 'NIN'Y 7907 nxiapn nininn 2024 nanxTa 31 oi'?
.n"w 199K 16,379 7w 70 2y NIy n'an mN'w Yy

2023 nanxTa 31 oi'7) n"w '97x 92,879 11'n 2024 nanxTa 31 017 'wipmn W ainn iwn 0
.(n"w 97x 64,910

J]a NN YA NrRT DYDY

,("DNUVWKR" - 707) n"ya 0'021 DNVWX NYan oy Ddon 7y nnann nnnn 2021 7anxTa 26 nin
NIR¥MIN DT 2.5-2 7w 9710 nowa |2 NN YA DNLVWX 7w anerpm 20% nwoa Imnaona
npoyn" - 1707) NONIYNN NPoYN 71n1% DdON 7V NNNN 21 [A AN NN 2INT-770 XKaX Nnixa

.NPIOYN7 TIy'a 01an/nian 'wipmn 7y 0'pn? 077N NId2 nnnaona ("menivnin

Yy .M NIRTA 7V DI7WUN AN YR ,N"Y 17 76-2 1'N NONIWAN D70V |'Viznn NIy 10
AMWRY Q19221 10NN DNNNYT IXNNN N'ON 7Y NIYIRA NN NIYRY  DPTNYN DTN YN
njpovn n7wn ,2000% -> 7w 9'N2 N2 NIFIDT NPT NU9Y TWKRI D00 7V PINY ,NVIISA Y"an
AIYRY 19X [ATA 719 .N"Y I'7'n 58 -D 7w qon 107 D'MdNoNN 0'901 DMID0 DNDINT NONIYNN
NPOYN M'NOT NNN ,N"2N N7NNN TV D ,0nam .0y 3 TV ¥ a7t 219 wivn 7"10 nirdimn
DIV 7¥ NI7'YON 0NN NNDwN 'don '9 7 (TTA7 DrTny) NNDYN MT? N9nivnn

.n"w '7m 3.3 -3 7w 7710 'Miw 021 'Wijrna 717 Th NINN NI7'WO N7 'Wiipna

.NT 021 22 n"w '97x 20,383 7w 10 mann ny'pwn 2024 NanyTa 31 o 1d)

.n"w 9N 22,980 11'n 2024 hanxTa 31 o7 'yipnn Y amn 1wl nnann v npn o

(1)

(2)

T

NIBVIYA NI'IATNNAN 7V 0'9011 D'V

NDT DINN' D'NOT

7anyTa 31 o'y
2023 2024
n"v 191 n"v 191

9,166 10,762 DY NI DY
1,682 2,442 niTom
9,949 14,704 D7w7 N"axk nfan
1,276 1,911 D77 NIRXIN
4,384 3,985 (28 nina NXD) DNIYR DTN
5,063 6,552 ((1)710 v NXD) N2 'NN'W? NIAYNNN

124 167 DINN

31,644 40,523

186

- 10 k2

- 11 uxn2



n"ya NITNX 7'My nvan
D'"902n NINITY? DX

D"INKX 'RAYURKX ININI DY'RP1Y D'T'ANNN 'RAUR - 12 Aixna

07NN

P00 NISVIY X7 NI"ATNNA NISVIY NI'ATNNA nan Y
7anxTa 31 o'y 7anyTa 31 iy 7anyTa 31 o'y n'mvy
2023 2024 2023 2024 2023 2024 2024 H»anxyTa 31 o1y
n"v 918 n"v 918 n"w 918 n"w 918 n"v 9718 n"w 9% %

1,559,346 1,869,729 1,136,123 1,013,123 423,223 856,606 0.5-1.47 + oo TINX X7 - (2)(1) D"KRj712 D' TARNIN 'RIWUN
465,525 583,259 359.836 465,101 105,689 118,158 2.4 + 2w M (5) (4) (3) 2N NMaK
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Somekh Chaikin

KPMG Millennium Tower

17 Ha’arba’a Street, PO Box 609
Tel Aviv 61006, Israel

+972 3 684 8000

Report to the Shareholders of
MRC Alon Tavor Power Ltd.

We have audited the accompanying statement of financial position of MRC Alon
Tavor Power Ltd. (“the Company”) as of December 31, 2024 and 2023 and the
income statement, statement of changes in equity and statement of cash flows for
the year ended December 31, 2024 and for the year ended December 31, 2023.
These financial statements are the responsibility of the Company’s Board of
Directors and Management. Our responsibility is to express an opinion on these
financial statements based on our audit.

We conducted our audit in accordance with generally accepted auditing standards
in Israel, including standards prescribed by the Auditors Regulations (Auditor's
Mode of Performance), 1973. Those standards require that we plan and perform the
audit to obtain reasonable assurance about whether the financial statements are free
of material misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financial statements. An audit also
includes assessing the accounting principles used and significant estimates made
by the board of directors and management, as well as evaluating the overall
financial statement presentation. We believe that our audit provides a reasonable
basis for our opinion.

In our opinion, based on our audit, the financial statements referred to above present
fairly, in all material respects, the financial position of the Company as of
December 31, 2024 and 2023 and the results of its operations, changes in equity
and its cash flows for the year ended December 31, 2024 and for the year ended
December 31, 2023 in conformity with IFRS Accounting Standards (IFRS).

KPMG Somekh Chaikin, an Israeli partnership and a member firm of the KPMG global organization of independent member
firms affiliated with KPMG International Limited, a private English company limited by guarantee



Somekh Chaikin

KPMG Millennium Tower

17 Ha’arba’a Street, PO Box 609
Tel Aviv 61006, Israel

+972 3 684 8000

Key audit matters

The key audit matters described hereunder are matters that were communicated or
were required to be communicated to the Company's Board of Directors and which,
according to our professional judgement, were very material to the current period
audit of the consolidated financial statements. These matters include, inter alia, any
matter that: (1) Relates to accounts or disclosures that are material to the financial
statements; and (2) Involved especially challenging, subjective, or complex auditor
judgment. A response to these matters is provided in the framework of our audit
and the preparation of our opinion on the consolidated financial statements as a
whole. Communication of the matters indicated hereunder does not change our
opinion on the consolidated financial statements as a whole and does not constitute
a separate opinion on these matters or on the accounts or disclosures to which they
relate.

Fair value of derivatives

As described in Note 22 to the consolidated financial statements, the Company
measures the derivatives at fair value. Changes in fair value are recognized in the
statement of income.

The balance of the liability in respect of the derivatives in the statement of financial
position as at December 31, 2024 is NIS 59,068 thousand. The balance of the
liability in respect of derivatives arising from economic hedges is NIS 816
thousand. Loss in the total amount of NIS 69,758 thousand was recognized in
respect of the derivatives in the statement of income for the year ended December
31, 2024.

Why this matter is a key audit matter

The fair value of the derivatives is measured by an independent external valuer.
The fair value is measured on the basis of discounting the difference between the
forward price in the contract and the current forward price for the residual period
of the contract until redemption using market interest rates appropriate for similar
instruments, including the adjustments required for the credit risks of the parties.
As aresult of the aforesaid, the calculation of the aforesaid differences between the
discounted flows is based on inputs that are observable, either directly or indirectly,
which are not included in level 1 of the fair value hierarchy (level 2). A change in
the forward inputs and/or a change in the discount rate could have a material effect
on the financial results in the Company's consolidated financial statements.

The estimates and assumptions used by Management to measure the fair value of
the derivatives were identified by us a key audit matter.

KPMG Somekh Chaikin, an Israeli partnership and a member firm of the KPMG global organization of independent member
firms affiliated with KPMG International Limited, a private English company limited by guarantee



Somekh Chaikin

KPMG Millennium Tower

17 Ha’arba’a Street, PO Box 609
Tel Aviv 61006, Israel

+972 3 684 8000

An audit of the fair value of the derivatives requires judgement of the auditor as
well as knowledge and experience for examining reasonableness of the assumptions
and data used when measuring the fair value of the derivatives.

The procedures that were performed for addressing the key audit matter
The following are the main procedures we performed for addressing this key audit
matter in the framework of our audit. We performed substantive procedures for
testing the estimates and assumptions that were used to measure the fair value of
the derivatives. In order to perform these procedures, we were assisted by, inter
alia, a specialist on our behalf. These procedures included, inter alia:

- Examining the completeness and accuracy of the information and data used
in the model for measuring fair value;

- Reviewing the fair value measurement methodology that was selected by
the Company, by means of a specialist on its behalf, and checking that it is
consistent with the characteristics of the derivatives;

- Examining reasonableness of the estimates made by Management, by
means of a specialist on its behalf, on the basis of market data;

- Examining proper implementation of the assumptions in the fair value
calculation and examining the calculations;

- Examining the disclosures provided in the financial statements.

Somekh Chaikin
Certified Public Accountants (Isr.)
Member Firm of KPMG International

March 11, 2025

KPMG Somekh Chaikin, an Israeli partnership and a member firm of the KPMG global organization of independent member
firms affiliated with KPMG International Limited, a private English company limited by guarantee



Consolidated Statements of Financial Position as at December 31

MRC Alon Tavor Power Ltd

Current assets

Cash

Trade receivables
Other receivables
Derivative instruments

Total current assets

Non-current assets

Pledged deposits

Inventory

Derivative instruments

Fixed assets and right of use assets
Intangible assets

Total non-current assets
Total assets

Current liabilities
Loans and borrowings
Trade payables

Other payables
Derivative instruments
Total current liabilities

Non-current liabilities
Loans and borrowings
Other non-current liabilities
Derivative instruments
Deferred tax liabilities

Total non-current liabilities
Total liabilities

Equity

Share capital (*)
Share premium
Retained earnings
Total equity

Total liabilities and equity

*) Less than one thousand NIS.

Erez Balasha Elad Cohen
Chairman of the Board of CEO
Directors

Date of approval of the financial statements March 9, 2025

2024 2023
Note NIS thousands NIS thousands
4 162,852 82,439
5 43,286 68,729
6 30,518 26,887
22 280 20,672
236,936 198,727
7 29,667 42,690
8 39,960 74,244
22 - 17,547
9 2,289,644 1,800,853
10 303,509 334,094
2,662,780 2,269,428
2,899,716 2,468,155
11 228,002 227,117
12 24,036 48,419
13 359,626 33,016
22 4,829 147
616,493 308,699
11 1,486,902 1,474,103
14,24 7,067 1,667
22 55,335 -
21 175,839 143,960
1,725,143 1,619,730
2,341,636 1,928,429
15 163,000 163,000
395,080 376,726
558,080 539,726
2,899,716 2,468,155
Eliran Levy
CFO

The accompanying notes are an integral part of these consolidated financial statements.
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Consolidated Income Statements for the Year Ended December 31

MRC Alon Tavor Power Ltd.

Revenues
Other income
Total Revenues

Operating and Maintenance expenses
Salaries and subcontractors’ expenses
Administrative and IT expenses

Operating profit before depreciation and
amortization
Depreciation and amortization

Operating profit

Financing income

Financing expenses

Financing income (expenses), net
Profit before taxes on income

Tax expenses

Profit for the year

2024 2023

Note NIS thousands NIS thousands
646,145 706,463

2,628 646

648,773 707,109

16 (334,673) (412,164)
17 (29,207) (20,486)
18 (1,749) (2,841)
(365,629) (435,491)

283,144 271,618

19 (98,077) (79,366)
185,067 192,252

82,001 216,990

(128,465) (142,162)

20 (46,464) 74,828
138,603 267,080

21 (31,949) (61,483)
106,654 205,597

The accompanying notes are an integral part of these consolidated financial statements.



MRC Alon Tavor Power Ltd.

Consolidated Statements of Change in Equity for the Year Ended December 31

Share Share Retained
Capital (*) premium earnings Total
NIS thousands NIS thousands NIS thousands NIS thousands
Balance as at December 31,
2022 - 163,000 276,327 439,327
Profit for the year - - 205,597 205,597
Dividends to owners (Note 15) - - (105,198) (105,198)
Balance as at December 31,
2023 - 163,000 376,726 539,726
Profit for the year - - 106,654 106,654
Dividends to owners (Note 15) - - (88,300) (88,300)
Balance as at December 31,
2024 - 163,000 395,080 558,080

(*)  Represents an amount lower than one thousand NIS.

The accompanying notes are an integral part of these consolidated financial statements.
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Consolidated Statements of Cash flow for the Year Ended December 31

MRC Alon Tavor Power Ltd.

2024

2023

NIS thousands

NIS thousands

Note
Cash flows from operating activities
Profit for the year
Adjustments for:
Depreciation 9
Amortization of intangible assets 10

Derivatives revaluation

Realization of economic derivative
Financing expenses (income), net
Income tax expenses

Change in inventory

Change in trade and other receivables
Change in trade and other payables
Income taxes paid

Net cash from operating activities

Cash flows from investing activities

Decrease in pledged deposits

Interest received

Realization of economic derivative

Acquisition of fixed assets 9
Net cash used in investing activities

Cash flows from financing activities
Interest paid

Repayment of shareholders loans
Repayment of bank loans

Payment of principal of lease liabilities
Dividends paid

Loans received from banks

Net cash used in financing activities

Net increase (decrease) in cash
Cash at the beginning of the year

Exchange rate fluctuations on cash and cash equivalents

Cash at the end of the year

Annex A- Non-Cash Financing and Investing activities

106,654 205,597
67,492 48,781
30,585 30,585
69,759 (212,939)

3,351 29,554

(24,121) 144,430

31,949 61,483

1,904 (9,517)
54,192 28,171
(24,304) (5,229)
(70) (50)

317,391 320,866

13,023 77,046

3,575 1,416
24,846 17,045
(221,717) (362,306)
(180,273) (266,799)
(35,875) (44,296)
- (104,630)
(144,986) (206,165)
(329) (329)

(58,300) (105,198)

183,000 334,000

(56,490) (126,618)
80,628 (72,551)
82,439 156,103

(215) (1,113)

162,852 82,439

Financing activity - During 2024, the company declared a dividend of NIS 30 million, which was paid in January

2025, see also note 26.

Investing activity - During 2024, the Peaker Partnership accrued expenses of NIS 302 million that capitalized

and reported as part of the fixed asset.

The accompanying notes are an integral part of these consolidated financial statements.



MRC Alon Tavor Power Ltd.

Notes to the Consolidated Financial Statements

Note 1- General

A The reporting entity

MRC Alon Tavor Power Ltd. (the “Company”) is an Israeli resident private company incorporated on
May 7, 2019. The Company has purchased the Alon Tavor Power Plant Site (the “Alon Tavor Site”) in
accordance with a tender published by the Israeli Electricity Company (“IEC”) and its primary objective
is to operate Alon Tavor Site. The Company initiated its operation in December 2019.

The Shareholders and their interest in the Company are as follows: (1) Shamir Energy Group (2023) Ltd
33.3%; (2) China Harbor Engineering Company Ltd., 33.3%; and (3) Generation Rapac MRC Holdings
General Partnership, 33.3%. Additional 0. 1% of the Company’s shares are dormant shares held by the
Company.

The Company is the sole limited partner of MRC A.T Power Development Limited Partnership (the
“Peaker Partnership”) and the sole shareholder (100%) of M.R.C Alon Tavor Energy 1 General Partner
Ltd, the general partner of the Peaker Partnership.

B. Definitions

In these financial statements —

1. The Company — MRC Alon Tavor Power Ltd.

2. The Group - MRC Alon Tavor Power and its subsidiaries, including, but not limited to, the Peaker
Partnership.

3. Consolidated Companies/Subsidiaries — Companies, including the Peaker Partnership, the
financial statements of which are fully consolidated, directly or indirectly, with the financial
statements of the Company.

4. Related Party — Within its meaning in IAS 24 (2009), “Related Party Disclosures”.

5. Interested Parties — Within their meaning in Paragraph (1) of the definition of an “Interested Party”
in Section 1 of the Securities Law - 1968.

C. Legal framework

On February 24, 2019, as part of the reform of the electricity sector and the transformation of IEC’s
structure, IEC was required to sell Alon Tavor Site, in accordance with Government decision No. 3859
dated June 3, 2018.

On July 3, 2019, the Company was announced as the winner of the tender for the sale of the Alon Tavor
Site. The winning bid was in the amount of NIS 1,872 million (1,875 million after linkage to the CPI).

On July 29, 2019, an agreement between the Company and IEC was signed for the purchase of Alon
Tavor Site (the "Sale Agreement"), under which:

The Company will acquire all of the rights in regard to the Alon Tavor Site, on an area of approximately
215 thousands square meter, which includes a combined cycle natural gas-fired unit, with a capacity of
approximately 363 MW (the "Combined Cycle Unit"), two diesel-fired units, with a capacity of
approximately 110 MW each (the "Open Cycle Units"), and together with the Combined Cycle Unit, (the
"Existing Generating Units"), the Dovrat facility for wastewater treatment (“Dovrat Facility”), fuel
tanks, spare parts and ancillary equipment (jointly, the "Facilities").
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MRC Alon Tavor Power Ltd.

Notes to the Consolidated Financial Statements

Note 1- General (cont’d)

C. Legal framework (cont’d)

On December 3, 2019, the handover of the Alon Tavor Site, including all the Facilities as described above,
was completed, and the Company has obtained valid generating licenses for the Existing Generating Units
for a period of 15 years, according to which all the available electricity capacity of the Existing Generating
Units located in the Alon Tavor Site will be made available to the system operator (the “Generating
Licenses”). The acquisition of Alon Tavor Site was treated as a business combination.

In accordance with the Sale Agreement, commencing on the handover date (i.e., December 3, 2019),
certain IEC employees were seconded to continue work at the Alon Tavor Site (the “Seconded
Employees”) for a period of 5 years (the “Secondment Period”).

During the Secondment Period, the Seconded Employees remained employees of IEC, which has
continued to pay their salary and all other payments to which they were entitled in respect of their
employment, and the Company has reimbursed IEC for all the payments made by IEC in relation thereto.
During 2024, most of the employees of the IEC were absorbed to work under an operations company.

Power Purchase Agreement

On November 2019, the Company and IEC signed an agreement for the purchase by IEC of the power
generated in the Alon Tavor Site by the Existing Generating Units (“PPA”), for a period of 15 years as
inception. Following the establishment of the Israel Independent System Operator Ltd (“Noga” or
“System Operator”) !, the PPA was assigned to Noga by IEC.

Under the PPA, the Company will make any Existing Generating Units' generation capacity available and
deliver all of their generated energy to the System Operator.

The Existing Generating Units shall generate electricity in accordance with the loading plans and
instructions of the System Operator, which shall be determined on a daily basis, in accordance with the
detailed “bidding” mechanisms specified in the PPA.

NOGA (as from the completion of its establishment by the end of 2021, prior to which the following
payments were paid to the Company directly by IEC) shall pay to the Company, on a monthly basis,
payments for the availability of the Existing Generating Units, for the actual generated power and certain
additional payments, in accordance with the applicable agreed tariff certificates for each of the Existing
Generating Units. Furthermore, it should be noted that a substantial number of the Electricity Authority’s
Standards (“Amot Mida”) apply to the relations between the parties.

During December 2022, an additional PPA was signed by and between the Peaker Partnership and Noga
with respect to the Peaker Units (as such term is defined below), for the term of the Peaker Units’
generating license period (20 years as of their commercial operation date), according to which the Peaker
Partnership will make any of the Peaker Units’ generation capacity available and deliver all of their
generated energy to Noga (the “Peaker PPA”).

The Peaker Units shall generate electricity in accordance with the loading plans and instructions of Noga,
which shall be determined daily, in accordance with the detailed “bidding” mechanisms specified in the
Peaker PPA.

1

An entity established in accordance with Government Resolution number 3704;
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MRC Alon Tavor Power Ltd.

Notes to the Consolidated Financial Statements

Note 1- General (cont’d)

C. Legal framework (cont’d)

NOGA shall pay to the Peaker Partnership monthly payments for the availability of the Peaker Units for
the actual generation capacity, for the actual generated power and certain additional payments, in
accordance with the applicable agreed tariff certificates for each of the Peaker Units. Furthermore, it
should be noted that a substantial number of the Amot Mida apply to the relations between the parties.

Promotion of the Peaker

The Company has also been given the option of establishing a new natural gas-fired units in a conventional
open-cycle (the “Peaker Units”) with a capacity of approximately 230 MW, which was promoted by IEC
prior to the purchase transaction, under the 2/9/ 10/2 National Outline Plan (the “Zoning Plan”), provided
that the Company meets various conditions, including the commercial operation of the Peaker Units by
the end of the year 2026 (the “Peaker Project”). The Government’s approval to the Zoning Plan was
obtained in September 2021.

During 2023-2024, the Peaker project was under construction, following a Notice To Proceed issued to
the selected EPC contractor, Mitsubishi Power Aero (“MPA”) during December 2022, and following
obtainment of all required approvals with respect to the Peaker Project and reaching financial closing
during 2022.

As of the date of these financial statements, the construction works with respect to the Peaker Project
were completed. The commissioning phase, which is expected to be completed during 2025 (subject to
the continuation of Iron Swords War and its potential influences on the Peaker Project’s schedule, as
further described in note 1D), has started.

Option plot

As part of the Alon Tavor sale process, the Israel Land Authority (the "ILA™) granted the Company an
option to lease the plot located next to the Alon Tavor Site (of approximately 30,340 square meters) (the
“Plot”) against lease fee, for the construction of additional electricity production units (the “Optional
Units”). The lease of the Plot will be for a period of 25 years, at the end of which the Plot will be returned
to the ILA possession. The abovementioned option will be valid for a period of 5 years, commencing from
May 19, 2019. The Company has approached the ILA with an application to execute the option, the
application is in internal discussions in the ILA.

D. Iron Swords War

On October 7, 2023, the State of Israel declared war against the murderous terrorist organization Hamas
operating in the Gaza Strip (the “War”).

Existing Generating Units’ production

As of the date of these financial statements, the War has no direct effect on the current electricity
production activity of Alon Tavor Site.

The Company does not anticipate that at this stage the War will affect the manpower that operates and
maintains Alon Tavor Site, since in light of the definition of the Alon Tavor Site as an "Essential Plant"
according to applicable law, Alon Tavor Site serves as the reserve unit of the operation and maintenance
personnel.
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MRC Alon Tavor Power Ltd.

Notes to the Consolidated Financial Statements

Note 1- General (cont’d)

D. Iron Swords War (cont’d)

All maintenance activities of the Combined Cycle Unit that were planned to be carried out in October
2023 were postponed. During November 2023, a less extensive maintenance activity was performed to
the hot parts of the Combined Cycle Unit’s gas turbine resulted in additional maintenance costs borne by
the Company. The rest of the maintenance activities of the Combined Cycle Unit that were planned to be
carried out in October 2023 were carried out during 2024.

In parallel, Alon Tavor Site's emergency preparedness was completed, including preparations to operate
the Combined Cycle Unit with back-up fuel (diesel fuel oil) and maintaining the required emergency and
backup quantities of back-up fuel, as required by applicable law and regulations.

As of the financial statements date there is no material effect on the production in Alon Tavor Site, The
Group's management continues to analyze and monitor the effects of the War on the operation of Alon
Tavor Site daily.

Peaker Project

As soon as the outbreak of the War, a formal notification was received from the EPC contractor that the
construction of the Peaker Project is being halted due to force majeure. After there was a lull in the security
aspect, the EPC contractor and its subcontractors returned to the Peaker Project’s site and the works
continued.

Following the security incidents in the north of Israel at the beginning of August 2024, the EPC contractor,
the project management company and foreign subcontractors have instructed their employees to leave
Israel, while the Peaker Project local subcontractors did not leave the site and continued their work.

At the beginning of September 2024, several foreign subcontractors returned their employees to the site
and certain works were continued by local and foreign contractors. Due to the security incidents in the
north of Israel on September 19, 2024, and thereafter, foreign subcontractors which were supposed to
return their employees to the site have held their return. Certain foreign subcontractors which their
employees were already in Isarel have instructed them to leave Israel. Following the ceasefire announced
on 27 November 2024, most of the foreign subcontractors have returned their employees to the site.

In addition, during August and December 2024, the Company sent to the Electricity Authority (the “EA”)
interim updates regarding the influences, both with respect to the Peaker Project’s schedule and additional
costs incurred to the Peaker partnership and the EPC Contractor, of the Force Majeure event (Iron Swords
war) which are currently known.

As of the date of these Financial Statements, the delay due to force majeure influences the Peaker Project’s
schedule and creates additional costs both to the Peaker Partnership and to the EPC Contractor. In
addition, as of the date of these Financial Statements, the EA has not provided an extension of time to
the Peaker Project’s binding schedule, which may affect the Peaker Project unit’s availability tariff, as a
fine, due to the postponement of their commercial operation after December 31, 2024.

The Group's management continues to analyze and monitor the effects of the War on the Peaker Project.

E. Regulatory Hearings

On September 4, 2024, the EA published a hearing in which it is proposed to apply caps for the purpose
of calculating the Up-lift and supplementary rates set in Amat Mida 106F, commencing as of the date of
publication of the hearing (retroactively).
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MRC Alon Tavor Power Ltd.

Notes to the Consolidated Financial Statements

Note 1- General (cont’d)

E. Regulatory Hearings (cont’d)

The hearing includes the conclusions of market monitoring carried out by the EA, according to which,
due to relatively low levels of competition in the wholesale energy market, the EA is concerned that some
private electricity producers could exploit their market power and submit bids that do not reflect their
marginal costs.

The Company has submitted a comprehensive response to the hearing and its main arguments were
presented to the EA in a meeting.

On February 12, 2025 after the financial statements date the EA published a decision with a higher caps
on the supplementary tariff and changed the commencing date to the decision date without retroactive
implementation.

Additionally, as part of the EA decision, the Group has the option to adopt a 1.6x natural gas tariff increase
(instead of 1.4x), retroactive to acquisition. Producers must inform the system manager of their decision
by September 1, 2025. This option applies to all units at a site. Overpayments will be refunded over 12
months, extendable by another 12 months, interest-free. The Group will review the option details and
notify the EA of its decision.

In parallel, on August 27, 2024, Noga has published principles for the wholesale price (SMP) update
mechanism, which is planned to be applied by the beginning of 2025.

The Company has submitted a comprehensive response to the document on November 12, 2024.

Based on the Group’s assessments with respect to the EA’s decision and Noga’s abovementioned
document, no material effect on the Group’s current financial statements is expected.

Note 2 - Basis of Preparation
A.  Statement of compliance

The consolidated financial statements have been prepared in accordance with IFRS Accounting Standards
(IFRSs).

The consolidated financial statements were authorized for issue by the Company’s Board of Directors on
March 9, 2025.

B.  Functional and presentation currency

These consolidated financial statements are presented in NIS, which is the Company’s functional
currency, and have been rounded to the nearest thousand, except when otherwise indicated. The NIS is
the currency that represents the principal economic environment in which the Company operates.

C. Basis of measurement

The consolidated financial statements have been prepared on the historical cost basis except for the
following assets and liabilities:

o Derivatives, including embedded derivatives, measured at fair value through profit or loss;

o Liabilities for cash-settled share-based payment arrangements, measured at fair value through
profit or loss;

e Deferred tax assets and liabilities, measured at undiscounted amounts;

e Provisions.
13



MRC Alon Tavor Power Ltd.

Notes to the Consolidated Financial Statements

Note 2 - Basis of Preparation (cont’d)
D. Operating cycle

The Group’s operating cycle is one year.

E. Classification of expenses recognized in the statement of income

The classification of expenses recognized in the statement of income is based on the nature of the expense.
This method of classification is appropriate for understanding the business of the Company, which operates
as special purpose company in the electric power industry, and it provides a clear presentation of the
Company’s Operating profit before depreciation and amortization, which is a key performance indicator
(KPI) for the Company’s business activity.

F. Use of estimates and judgments

Use of estimates

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

The preparation of accounting estimates used in the preparation of the Group’s financial statements requires
that management of the Company makes assumptions regarding circumstances and events that involve
considerable uncertainty. Management of the Company prepares the estimates on the basis of past industry
experience, various facts, external circumstances, and reasonable assumptions according to the pertinent
circumstances of each estimate. Estimates and underlying assumptions are reviewed on an ongoing basis.
Revisions to accounting estimates are recognized in the period in which the estimates are revised and in
any future periods affected.

Information about assumptions made by the Group with respect to the future and other reasons for
uncertainty with respect to estimates that have a significant risk of resulting in a material adjustment to
carrying amounts of assets and liabilities in the next financial year are included in the following notes:

o Useful lives of fixed assets — The Group acquired Alon Tavor power plant on December 3, 2019,
the power plant was fully available for use as of December 6, 2019, and therefore from that date
straight-line basis depreciation of the property began. Accordingly, the Company conducted a
review of the useful life of each significant component of the fixed asset items set forth in Note 3d
below, using best practices for equivalent production units, the mechanical situation of the
components and further maintenance. The Group also considered the regulatory period for the
license. The estimates of depreciation method and useful life are reviewed at least at the end of each
reporting year.

o Fair value measurement of non-trading derivatives - Preparation of the financial statements
requires the Group to determine the fair value of embedded derivative. the fair value valuation
model uses unobservable inputs, such as forward prices and discount rates. These inputs could affect
the profit or loss from a change in the fair value of derivative financial instruments. For information
on the valuation method and the effect of changes in the forward exchange rates on the fair value of
embedded derivative see Note 22 regarding financial instruments.

o Assessment of probability of contingent liabilities - Preparation of the financial statements requires
the Group to assess whether it is more likely than not that an outflow of economic resources will be
required. The Group also uses technical and legal advisors for this purpose. This assessment could
affect the need of creation or reversal of a provision.
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MRC Alon Tavor Power Ltd.

Notes to the Consolidated Financial Statements

Note 2 - Basis of Preparation (cont’d)

F. Use of estimates and judgments (cont’d)

Determination of fair value

Preparation of the financial statements requires the Group to determine the fair value of certain assets and
liabilities. Further information about the assumptions that were used to determine fair value is included in
the following notes:

» Note 22, on financial instruments; and
* Note 24, on cash-settled share-based payments.

When determining the fair value of an asset or liability, the Group uses observable market data as much as
possible. There are three levels of fair value measurements in the fair value hierarchy that are based on the
data used in the measurement, as follows:

» Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

» Level 2: inputs other than quoted prices included within Level 1 that are observable, either
directly or indirectly

» Level 3: inputs that are not based on observable market data (unobservable inputs).

Note 3 - Significant Accounting Policies

The accounting policies set out below have been applied consistently for all periods presented in these
financial statements and have been applied consistently by the Group entities.

A. Foreign currency

Foreign currency transactions

Transactions in foreign currencies are translated to the respective functional currency of the Group entities
at exchange rates at the dates of the transactions. Monetary assets and liabilities denominated in foreign
currencies (such as bank loans denominated in Euro or trade payables denominated in US Dollar see also
note 22E) at the reporting date are translated to the functional currency at the exchange rate at that date.
Non-monetary items that are measured in terms of historical cost (such as inventory and fixed assets) in
a foreign currency are translated using the exchange rate at the date of the transaction.

B. Financial instruments
1) Non-derivative financial assets

Initial recognition and measurement of financial assets

A financial asset such as other receivables and pledged deposits is initially measured at fair value plus
transaction costs that are directly attributable to the acquisition or issuance of the financial asset. A trade
receivable without a significant financing component is initially measured at the transaction price.

Classification and accounting treatment

The Group has trade and other accounts receivables balances which held within a business model whose
objective is to hold assets in order to collect contractual cash flows and the contractual terms of the
financial assets give rise to cash flows representing solely payments of principal and interest on the
principal amount outstanding on specified dates. Accordingly, those financial assets are measured at
amortized cost.
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MRC Alon Tavor Power Ltd.

Notes to the Consolidated Financial Statements

Note 3 - Significant Accounting Policies (cont’d)

B. Financial instruments (cont’d)
(2) Non-derivative financial liabilities

Non-derivative financial liabilities include loans and borrowings from banks and shareholders, and trade
and other payables.

Initial and subsequent measurement of financial liabilities

Financial liabilities are recognized initially at fair value less any directly attributable transaction costs.
Subsequent to initial recognition, these financial liabilities are measured at amortized cost using the
effective interest method.

Derecognition of financial liabilities
Financial liabilities are derecognized when the obligation of the Group, as specified in the agreement,
expires or when it is discharged or cancelled.

3 Derivative financial instruments

The Group holds derivative financial instruments to hedge its foreign currency exposures, including a
separable embedded derivative.

Economic hedges

Hedge accounting is not applied to derivative instruments that economically hedge financial assets and
liabilities such as natural gas costs and other costs denominated in foreign currencies (USD). Changes in
the fair value of such derivatives are recognized in profit or loss under financing income or expenses.

Separable embedded derivatives

The Company separated a foreign currency (Euro) embedded derivative from the host Power Purchase
Agreement with Noga and accounted for it at fair value through profit or loss. The foreign currency
embedded derivative was separated from the host contract because the Euro is not the functional currency
of either substantial party of the contract (the Company and Noga), the price for availability services is
not routinely denominated in Euro in commercial transactions around the world and the Euro is not a
currency that is commonly used in Power Purchase Agreements in Israel.

Changes in the fair value of the separated embedded derivative are recognized as financing income or
expense.

(4) CPI-linked assets and liabilities that are not measured at fair value
The value of CPI-linked financial assets as deposits and liabilities as CPI linked loans, which are not

measured at fair value, is re-measured every period in accordance with the actual increase/decrease in the
CPL.
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MRC Alon Tavor Power Ltd.

Notes to the Consolidated Financial Statements

Note 3 - Significant Accounting Policies (cont’d)
C. Fixed assets
(1) Recognition and measurement

Fixed asset items are measured at cost, less accumulated depreciation.

The cost of fixed assets includes expenditure that is directly attributable to the acquisition of the asset.
The cost of self-constructed assets includes the cost of materials and direct labor, any other costs directly
attributable to bringing the assets to a working condition for their intended use, and capitalized borrowing
costs when the asset necessarily takes a substantial period of time to get ready for its intended use (a
qualifying asset).

Spare parts, servicing equipment and stand-by equipment are classified as fixed assets. When major parts
of a fixed asset item (including costs of major periodic inspections) have different useful lives, they are
accounted for as separate items (major components) of fixed assets.

2) Subsequent costs

The cost of replacing part of a fixed asset item and other subsequent expenses are capitalized if it is
probable that the future economic benefits associated with them will flow to the Group and their cost can
be measured reliably. The carrying amount of the replaced part of a fixed asset item is derecognized. The
costs of day-to-day services are recognized as profit or loss as incurred.

3) Capitalization of borrowing costs

Specific borrowing costs are capitalized to qualifying assets throughout the period required for completion
and construction until they are ready for their intended use. Other borrowing costs are recognized as
incurred as financing expenses in profit or loss.

4 Depreciation

An asset is depreciated from the date it is ready for use, meaning the date it reaches the location and
condition required for it to operate in the manner intended by management. Alon Tavor power plant was
ready for use from December 6, 2019.

Depreciation is recognized in profit or loss on a straight-line basis over the estimated useful lives of each
part of the fixed asset item.

The estimated useful lives for the current period are as follows:

®  Buildings 25 years

®  Open cycle turbine components 20 years

®  Combined cycle turbine components 35 years

®  Fixtures and equipment 5-20 years

® Periodic inspection costs Upcoming inspection (open cycle 10-20 years,
combined cycle 5-10 years)

®  Furniture, office equipment and fittings 3-10 years

Depreciation methods and useful lives are reviewed at the end of each reporting year and adjusted if
appropriate.

17



MRC Alon Tavor Power Ltd.

Notes to the Consolidated Financial Statements

Note 3 - Significant Accounting Policies (cont’d)
D. Intangible assets

Generating Licenses acquired by the group as part of a business combination are measured at cost (the
fair value of the licenses at December 3, 2019, the acquisition date of Alon Tavor power plant) less
accumulated amortization and any accumulated impairment losses. The licenses arrangement with IEC is
amortized on a straight-line basis for 15 years based on the arrangement period, from the date at which
the licenses are available for use (December 6, 2019).

Amortization method and useful lives are reviewed at the end of each reporting year and adjusted if
appropriate.

E. Inventories

Inventories are measured at the lower of cost and net realizable value. The cost of inventories is based on
the moving average, and includes expenditure incurred in acquiring the inventories and the costs incurred in
bringing them to their existing location and condition. Net realizable value is the estimated selling price in
the ordinary course of business, less the estimated costs of completion and selling expenses.

The Group presents emergency diesel fuel as long-term inventory since the Group is legally obliged to hold
this inventory throughout the entire term of its Generating Licenses. For further information, see note 8.

F. Provisions

A provision is recognized if, as a result of a past event, the Group has a present legal or constructive
obligation that can be estimated reliably, and it is probable (more likely than not) that an outflow of
economic benefits will be required to settle the obligation.

(1) Legal claims
A provision for claims is recognized if, as a result of a past event, the Company has a present legal
or constructive obligation and it is more likely than not that an outflow of economic benefits will be
required to settle the obligation and the amount of obligation can be estimated reliably. When the
value of time is material, the provision is measured at its present value.

(2) Employees
Short-term benefits

Provisions for employee benefits are recognized in accordance with Israeli labor laws and the
Company's policies regarding bonuses and other benefits.

Share-based payment transactions

The fair value of the amount payable to employees in respect of share appreciation rights, which are
settled in cash, is recognized as an expense with a corresponding increase in the liability, over the
period that the employees become unconditionally entitled to payment. The liability is re-measured
at each reporting date until the settlement date. Any changes in the fair value of the liability are
recognized as a salary expense in profit or loss.
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MRC Alon Tavor Power Ltd.

Notes to the Consolidated Financial Statements

Note 3 - Significant Accounting Policies (cont’d)

G. Leases

Leased assets and lease liabilities

Since the right-of-use asset was purchased as part of a business combination (the acquisition of Alon
Tavor power plant), it was initially recognized at fair value at the business combination date, with no
corresponding lease liability, since the lease payments were fully paid in advance by the seller at the lease
commencement date.

The lease term
The lease term is the non-cancellable period of the lease.

Leases presentation
The Group presents right-of-use assets in ‘property, plant and equipment’ and any lease liabilities in ‘other
non-current liabilities’ in the statement of financial position.

Depreciation of right-of-use asset

After initial recognition, a right-of-use asset is measured on a cost basis less accumulated depreciation
and any accumulated impairment losses and is adjusted for re-measurements of the lease liability.
Depreciation is calculated on a straight-line basis over the useful life or contractual lease period,
whichever earlier, as follows:

Lands 68 years
e Buildings 10 years
H. Revenue

The Group recognizes revenue when the customer obtains control over the promised goods (actual power
generated) or services (availability of Generating Units). The revenue is measured according to the
amount of consideration to which the Company expects to be entitled in exchange for the goods promised
to the customer, other than amounts collected on behalf of third parties (such as sales taxes).

Variable consideration

In the Company contract with Noga, variable consideration is generally derived from quantity and
performance exceptions and is recognised as revenue only when it is highly probable that its inclusion in
the transaction price (and therefore in revenue) will not result in a significant revenue reversal in the future
when the uncertainty has been subsequently resolved. At the end of each reporting period and if necessary,
the Group revises the amount of the variable consideration included in the transaction price.

l. Financing income and expenses

Financing income and expenses mainly include interest expenses on borrowings which are not capitalized
to qualifying assets (recognized using the effective interest method), changes in fair value of economic
hedging derivatives and embedded derivatives and net foreign exchange gains or losses.

Foreign currency gains and losses on financial assets and financial liabilities are reported on a net basis

as either financing income or financing expenses depending on whether foreign currency movements are
in a net gain or net loss position.
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MRC Alon Tavor Power Ltd.

Notes to the Consolidated Financial Statements

Note 3 - Significant Accounting Policies (cont’d)

J. Presentation of interest paid, interest received, and dividend paid in the statement of cash
flows

In the statements of cash flows, interest paid, and dividend paid are presented as part of cash flows from
financing activities. Interest received presented as part of cash flows from operating activities.

K. Income tax expense
Income tax comprises current and deferred tax.

Current taxes

Current tax is the expected tax payable (or receivable) on the taxable income for the year, using tax rates
enacted or substantively enacted at the reporting date. Current taxes also include taxes in respect of prior
years.

Uncertain tax positions

A provision for uncertain tax positions, including additional tax and interest expenses, is recognized when
it is probable (more likely than not) that the Company will have to use its economic resources to pay the
obligation.

Following the acquisition of Alon Tavor power plant, the Company is in litigation with the Israeli tax
authority (ITA) over the amount of purchase tax assessment. The estimate of the Uncertain tax liabilities
is based on the opinion of the Company's legal counsels. The estimate is reviewed at least at the end of
each reporting period and adjusted when necessary. For information on the estimate of purchase tax
assessment, see Note 21D.

Deferred taxes

Deferred tax is recognized in respect of temporary differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the amounts used for taxation purposes.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences when
they reverse, based on the laws that have been enacted or substantively enacted by the reporting date.

A deferred tax asset is recognized for unused tax losses and deductible temporary differences, since the
Company have sufficient taxable temporary differences against which the unused tax losses carried
forward and deductible temporary differences can be utilized.

Offset of current or deferred tax assets and liabilities

Current or deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current
or deferred tax liabilities and assets, and there is intent to settle tax liabilities and assets on a net basis or
their tax assets and liabilities will be realized simultaneously.

L. Related parties

The Company and MRC Operation Ltd., which is a company held by the Company’s shareholders, have
signed on 2019 an agreement for the provision of operation and maintenance services regarding Alon
Tavor Site, under which MRC Operation Ltd. shall provide the services and labor required in accordance
with the Company's requirements (see also note 25).

Assets and liabilities included in a transactions and balances with related and interested parties are
measured at fair value on the date of the transaction.
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Notes to the Consolidated Financial Statements

Note 3 - Significant Accounting Policies (cont’d)
M. New standards, amendments to standards and interpretations not yet adopted
IFRS 18, Presentation and Disclosure in Financial Statements

This standard replaces IAS 1, Presentation of Financial Statements. The standard provides guidance for
improving the structure and content of the financial statements, particularly the income statement.

The standard includes new disclosure and presentation requirements as well as requirements that were
taken from IAS 1, Presentation of Financial Statements. As part of the new disclosure requirements, it is
required to present two subtotals in the income statement: operating profit and profit before financing and
taxes. Furthermore, the results in the income statement will be classified into three new categories: an
operating category, an investing category and a financing category. In addition to the changes in the
structure of the income statements, the standard also includes a requirement to provide separate disclosure
in the financial statements regarding the use of management-defined performance measures (MPM).
Furthermore, the standard adds specific guidance for aggregation and disaggregation of items in the
financial statements and in the notes.

The standard’s initial date of application is for annual reporting periods beginning on or after January 1,
2027, with earlier application being permitted. In accordance with the decision of the Securities Authority
plenum, reporting corporations may early adopt the standard from reporting periods beginning on January

1, 2025.
The Group is examining the effects of the standard on its financial statements with no plans for early
adoption.
Note 4 - Cash
December 31, December 31,
2024 2023
NIS thousands NIS thousands
NIS 162,217 69,660
EUR 358 11,504
usb 103 1,118
GBP 174 157

162,852 82,439

Note 5 - Trade Receivables

As of December 31, 2024, and 2023, the Group has mainly one customer, Noga. the exposure to credit
and currency risks and impairment losses related to trade receivable is disclosed in Note 22 - financial
instruments.
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Note 6 - Other Receivables

December 31, December 31,

2024 2023

NIS thousands NIS thousands

Supplier’s quantity discount 13,029 17,825
Advances to suppliers, prepaid expenses and others 7,266 5,419
Institutions 2,401 987
Other receivables 7,822 2,656
30,518 26,887

Note 7 - Pledged Deposit

December 31, December 31,

2024 2023
NIS thousands NIS thousands

Bank deposits 28,018 41,020
Suppliers’ deposits 1,649 1,670
29,667 42,690

The Company has pledged deposits to secure financing commitments, contracts commitments with
suppliers and expected amounts not yet contracted with suppliers.

Note 8 — Inventory

December 31, December 31,

2024 2023

NIS thousands NIS thousands

Emergency Diesel Fuel 39,960 74,244

Emergency and back-up Diesel Fuel Oil Storage

In accordance with Amat Mida 125, the Generating Licenses and the Electricity Market Regulations
(Conventional Private Electricity Producer), 5765-2005, the Company is legally obligated to hold a diesel
fuel reserve in a quantity sufficient for the operation of the Existing Generating Units, in full load, for a
period of 100 consecutive hours. In case additional generating units shall be established in the Alon Tavor
Site, such as the Peaker Generating Units, the abovementioned shall apply to such generating units as
well, and additional diesel fuel reserve capacity will be constructed.

Since the existing fuel tanks located in the Alon Tavor Site are not sufficient in order to meet the
abovementioned legal obligation, the Company signed an agreement for diesel fuel storage (and diesel
fuel line maintenance services) with Petroleum & Energy Infrastructures Ltd. (“PEI”). In accordance with
the agreement, the Company uses a total storage capacity of 7,060 cubic meters of diesel fuel oil, within
fuel tank of PEI’s diesel fuel storage facility in Elroi. See also Note 23 (8) - Commitments and Guarantees
regarding the Company’s fuel storage agreement.
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Note 8 — Inventory (cont’d)

Diesel Fuel Oil Storage Excise Tax (‘Blo’)

Restitution Claim

On January 7™, 2020, the Company has submitted to the Israeli Tax Authority’s (the “ITA”) National
Unit for Blo and Purchase Tax (the “Blo Unit”) an application under the Blo Order, for Blo restitution
with respect to the diesel fuel oil reserve (in a quantity sufficient for the operation of the EXxisting
Generating Units, in full load, for a period of 100 consecutive hours) purchased by the Company, which
in accordance with Amat Mida 125, the Generating Licenses and the Electricity Market Regulations
(Conventional Private Electricity Producer), 5765-2005, the Company is legally obligated to hold (the
“Application”).

As of the submission of the Application, the Company’s management and the Blo Unit’s relevant
personnel have conducted an exchange of letters and held discussions regarding the Company’s
Application.

On April 12th, 2022, the Company received the Blo Unit’s response to the Application, according to
which it was resolved to reject the Application.

Therefore, the long-term inventory constituted the value of the diesel fuel oil purchased by the Company
including the excise tax amounts.

Following the rejection by the Blo Unit, the company had filed a claim to the District Court against the
ITA. The claim was submitted on 30 November 2022.

During 2024, the ITA approached the Company to settle the claim. The Company and ITA have reached
a settlement, according to which the ITA shall pay to the Company Excise tax (‘Blo’) restitution for main
part of the diesel fuel purchased and maintained as back-up fuel by the Company. The parties signed on
March 11, 2024, the settlement agreement, which was approved by the court and recognized as a
judgment. In April 2024, the Excise tax (‘Blo’) restitution was received. The difference between the
settlement amount to the Blo amount paid recognized as other income.

Carbon tax

Under Government Resolution No. 1261, dated January 14, 2024, it was resolved to price local pollutant
and greenhouse gas emissions, in order to reduce the harm to public health resulting from the emission of
local pollutants, and to resolve a significant market failure caused when the polluter does not pay for the
environmental damage caused by the emissions of air pollutants and greenhouse gases (hereinafter -
carbon emissions) that it has caused, and because emissions pricing is considered the most efficient and
effective regulation for encouraging the reduction of these emissions and creating certainty in the market.

As part of the resolution, it was determined to amend the Fuel Excise Duty Order (Imposition of Excise
Duty), 5764-2004, that will result in a gradual internalization of the external environmental costs of carbon
emissions and local pollutants.

The order which is relevant to the Group with respect to the abovementioned amendment of the Fuel
Excise Duty Order (Imposition of Excise Duty), 5764-2004, determines that the amount of the excise tax
on natural gas in NIS per ton will be 33 in 2025, 54 in 2026, 80 in 2027, 114 in 2028, 149 in 2029, 192 in
2030 and beyond. The Group expect that there will be no material effect on the financial statements.
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Note 9 - Fixed Assets

Cost

Balance as at December 31, 2023
Additions

Maintenance classification

Balance as at December 31, 2024

Depreciation
Balance as at December 31, 2023

Depreciation for the year
Balance as at December 31, 2024

Carrying amount balances as at
December 31, 2024

Right of use assets carrying amount
Fixed assets carrying amount
Total carrying amount

Open Combined Furniture,
Right of use cycle turbine  cycle turbine Fixtures and office equipment
asset Buildings components components equipment and fittings Peaker Total
NIS thousands
74,000 15,777 262,424 1,118,054 187,176 6,895 333,478 1,997,804
- - 816 17,061 40,521 - 497,885 556,283
- - - 51,415 (51,415) - - -
74,000 15,777 263,240 1,186,530 176,282 6,895 831,363 2,554,087
Open Combined Furniture,
Right of use cycle turbine  cycle turbine Fixturesand office equipment
asset Buildings components components equipment and fittings Peaker Total
NIS thousands
4,354 3,021 47,971 114,302 20,777 6,526 - 196,951
1,088 893 12,386 47,502 5,534 89 - 67,492
5,442 3,914 60,357 161,804 26,311 6,615 - 264,443
68,558 1,622 - - - - - 70,180
- 10,241 202,883 1,024,726 149,971 280 831,363 2,219,464
68,558 11,863 202,883 1,024,726 149,971 280 831,363 2,289,644
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Note 9 — Fixed Assets (cont’d)

Furniture,
Opencycle  Combined cycle office
Right of use turbine turbine Fixturesand equipment and
asset Buildings components components equipment fittings Peaker Total
Cost NIS thousands
Balance as at December 31, 2022 74,000 15,708 246,947 1,014,284 183,535 6,893 81,446 1,622,813
Additions - 69 15,477 103,770 3,641 2 252,032 374,991
Balance as at December 31, 2023 74,000 15,777 262,424 1,118,054 187,176 6,895 333,478 1,997,804
Furniture,
Opencycle  Combined cycle office
Right of use turbine turbine Fixturesand equipment and
asset Buildings components components equipment fittings Peaker Total
Depreciation NIS thousands
Balance as at December 31, 2022 3,266 2,216 35,688 85,649 15,482 5,869 - 148,170
Depreciation for the year 1,088 805 12,283 28,653 5,295 657 - 48,781
Balance as at December 31, 2023 4,354 3,021 47,971 114,302 20,777 6,526 - 196,951
Carrying amount balances as at
December 31, 2023
Right of use assets carrying amount 69,646 1,909 - - - - - 71,555
Fixed assets carrying amount - 10,847 214,453 1,003,752 166,399 369 333,478 1,729,298
Total carrying amount 69,646 12,756 214,453 1,003,752 166,399 369 333,478 1,800,853
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Note 9 — Fixed Assets (cont’d)

A. Security

On December 31, 2024, the total amount of fixed assets of the Group are pledged as security for bank
loans (see Note 11 - loans and borrowings with respect to terms and repayment dates).

B. Details on right of use assets

1. The Company leases lands at Jezreel Valley from the ILA. The land in which the Dovrat Facility is
located is leased for a period of 29 years, commencing on August 10, 2009, i.e. until March 9, 2039,
with no option for extension. The land in which Alon Tavor Site is located is leased for a period of
49 years, commencing on March 11, 1990, i.e. until March 10, 2039, with an option for extension
of the lease period for additional 49 years. The extension period is taken into account for the lease
period.

2. During March 2020, the Company has signed a Lease Agreement for its offices, in the total area of
345 Squared Meters, located in the new industrial zone of Or-Yehuda, Israel. The owners of the
offices space is a consortium led by May A.B Nadlan Ltd and Migdal Insurance Company Ltd. The
Lease Agreement term is 5 years, with an option to extend it for an additional term of 5 years, the
company expects to exercise the extension option.

C. Group investments

As of its incorporation, including during the financial year 2024, the Company has invested significant
amounts in systems and upgrades for the Existing Generating Units in Alon Tavor Site, which allow the
Company to maintain high availability and capacity rates of the Existing Generating Units under the
existing capacities stipulated in the generating unit’s generation licenses.

During 2023-2024, an HGPI maintenance and additional significant maintenance activities for the
Combined Cycle Unit were carried out.

The abovementioned investments in the systems and upgrades are reflected in high availability rates of
all the generating units in Alon Tavor power plant.

D. Peaker project

As of the date of these financial statements, the construction works with respect to the Peaker Project
were completed. The commissioning phase, which is expected to be completed during 2025 (subject to
the continuation of Iron Swords War and its potential influences on the Peaker Project’s schedule, as
further described in note 1D), has started.

Specific borrowing costs in the amount of 37,680 are capitalized to the qualifying asset throughout
2024.

See also Note 1C - General- Promotion of the Peaker site.
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Note 10 - Intangible Assets

Balance as at December 31, 2022
Depreciation for the year
Balance as at December 31, 2023
Depreciation for the year
Balance as at December 31, 2024

License

364,679
(30,585)

334,094
(30,585)

303,509

For further details about the company licenses see also note 23 - Commitments and Guarantees

regarding power purchase agreement (PPA).

Note 11 - Loans and Borrowings

A. Loans and borrowings included in current liabilities

Short-term bank loans
Current maturities of bank loans

B. Loans and borrowings included in non-current liabilities

(1) Composition:

Bank loans
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December 31,
2024

December 31,
2023

NIS thousands

NIS thousands

82,176 75,842
145,826 151,275
228,002 227,117

December 31,

December 31,

2024 2023

NIS thousands NIS thousands
1,486,902 1,474,103
1,486,902 1,474,103




MRC Alon Tavor Power Ltd.

Notes to the Consolidated Financial Statements

Note 11 - Loans and Borrowings (cont’d)

B. Loans and borrowings included in non-current liabilities (cont’d)

(2 Information on material loans:
December 31, 2024
Original Interest Payment Face Carrying
loan Linkage mechanism date of value Amount (*)
Type Loan date amount base and rate principal NIS thousands
Senior debt  December 2,2019 ~ EUR351m  yplinked  2.4% fixed 2020-2034 945271 936,728
Senior debt ~ December 2,2019  EURS50m Unlinked  5.3% fixed ~ 2020-2034 133,706 133,376
Senior debt  October 1, 2020 EUR30m Unlinked  2.0% fixed ~ 2020-2034 82,094 81,424
Peaker 3.2-3.6%

Senior Debt  December 15, 2022 NIS 481 m Linked Fixed 2024-2043 448,000 481,200

(*) Including current maturities

(3) Financing Agreements

A. On November 21, 2019, the Company signed a Senior Facility Agreement and several ancillary
financing agreements with Bank Hapoalim B.M (the “Bank”) as the Arranger and Senior Agent of
a Consortium of international commercial banks and Israeli financial institutes, for the provision of
funding the Alon Tavor Site, for a total sum of Euro 431 million, subject to the terms and conditions
of the Senior Loan Agreement and the ancillary financing agreements (jointly, the "Financing
Agreements"). The Financing Agreements include representations and liabilities of the Company,
which their breach may result, inter alia, in the immediate repayment of the funding provided under
the Financing Agreements and/or cause the Company to be in default with respect to its
commitments and obligations. In accordance with the above, the Company is required to comply
with several covenants such as coverage ratios, on a quarterly basis, see section C below.

EURO 50 million of the senior debt was linked to the Euribor interest rate for the first 4 years
period. After the 4 years period, during December 2023, the interest rate on the remaining loan
became fixed as per the current Euribor interest rate.

On August 16, 2022, the Company (via the Peaker Partnership) has signed a Senior Facility
Agreement and several ancillary financing agreements with the Bank (as the Arranger and Senior
Agent), and another Israeli financial institute, for the provision of funding for the establishment of
the Peaker Project, for a total sum of NIS 1.05 billion, subject to the terms and conditions of the
Peaker Senior Loan Agreement and the ancillary financing facilities (jointly, the "Peaker
Financing Agreements"). It should also be noted that certain agreements which regulate the
relations between the Company and the Peaker Partnership and between the financing parties under
the Financing Agreements and the Peaker Financing Agreements, were signed.
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Note 11 - Loans and Borrowings (cont’d)

B.

Loans and borrowings included in non-current liabilities (cont’d)

(3) Financing Agreements (cont’d)

C.

The Peaker Financing Agreements include representations and liabilities of the Peaker Partnership,
which their breach may result, inter alia, in the immediate repayment of the funding provided under
the Peaker Financing Agreements and/or cause the Peaker Partnership to be in default with respect
to its commitments and obligations.

Up to the financial statement’s date, the Group utilized a sum of NIS 448 million, in accordance
with the Peaker Financing Agreement, for the ongoing project costs payments and for repayment
of the Bridge Financing and the credit under the Shareholder Credit Agreement.

During the first quarter of 2024 the Peaker Partnership utilized sum of NIS 183 million from its
financing facilities, in accordance with the Peaker Financing Agreements.

In accordance with the above, the Peaker Partnership is required to comply with several covenants
such as coverage ratios, on a quarterly basis, see section C below.

Contractual restrictions and financial covenants
With regard to all the Group’s loans, the credit agreements include certain contractual conditions

and restrictions on the distribution of dividends, all as commonly agreed in credit agreements of
such sort.

Coverage Ratio Rate

Loan Life Coverage Ratio 1.05:1
Historic Debt Service Coverage Ratio [12 months calculated] 1.05:1
Projected Debt Service Coverage Ratio [12 months calculated] 1.05:1

At the reporting date, in accordance with the Group cash flow projections, the Group meets the
above coverage ratios.
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Note 12 - Trade Payables

Open debts to suppliers

Note 13 - Other Payables

Accrued expenses

Employee benefits

Current maturities of lease liabilities
Other payables

Institutions

Note 14 — Long term lease liabilities

(1) Composite:

Current maturities of lease liability
Long-term lease liability

(2) Amounts recognized in profit or loss

Interest expenses on lease liability

Right of use asset depreciation

Variable lease payments not included in the measurement of the lease
liability

Income from sub-leasing right-of-use assets

Expenses relating to leases of low-value assets

30

December 31,

December 31,

2024 2023
NIS thousands NIS thousands
24,036 48,419

December 31,

December 31,

2024 2023

NIS thousands NIS thousands
324,842 30,151
2,397 2,391

329 329

30,000 145

2,058 -
359,626 33,016

December 31,

December 31,

2024 2023

NIS thousands NIS thousands
329 329

1,391 1,667

1,720 1,996

For the year For the year
ended ended
December 31 December 31
2024 2023

NIS thousands

NIS thousands

(53)
(1,374)

(58)

53
(423)

(61)
(1,374)

(47)

102
(396)
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Note 14 - Long term lease liabilities (cont’d)
(3) Maturity analysis of the Company's lease liabilities nominal values:

December 31,
2024

NIS thousands

Less than one year 284
One to five years 1,219
More than five years 217
Total 1,720
Current maturities of lease liability 329
Long-term lease liability 1,391

Note 15 - Equity

On May 19, 2019, following the Company’s incorporation, the Company issued to its sharecholders
1,000 share capital in the amount of NIS 100.

The Shareholders and their interest in the Company are as follows: Shamir Energy Group (2023) Ltd
33.3%; (2) China Harbor Engineering Company Ltd., 33.3%; and (3) Generation Rapac MRC Holdings
General Partnership, 33.3%Additional 0. 1% of the Company’s shares is dormant shares held by the
Company.

The Company’s registered share capital is NIS 1,000, divided into 10,000 regular shares, par value NIS
0.1 each.

Rapac Communication and Infrastructure Ltd (“Rapac Communication”) and Generation Capital Ltd
("Generation”) have signed an agreement, according to which Rapac’s holdings in Rapac Energy Ltd
("Rapac”), which holds 33.33% of the Company’s shares, will be sold to Generation.

Yet, the transaction did not include Rapac’s holdings and rights in the Company. Prior to the execution
of the transaction, during 2024 (following the fulfilment of the required conditions precedent of the
transaction), the holdings and rights of Rapac with respect to the Company were transferred to a
designated partnership which is held in equal parts by Generation and Rapac Communication
(Generation Rapac MRC Holdings General Partnership).

On November 21, 2019, as a condition precedent to the Senior Facilities Agreements, an Equity
Subscription Agreement was signed between the Company, its shareholders and the Bank (in its
capacity as the Security Agent under the senior facility agreement) (the “ESA”).

In accordance with the ESA, the Company’s shareholders have committed to make available to the
Company an amount of NIS 381 million (the ““Total Required Equity”), which shall be made available
by the Company’s shareholders in accordance with their respective holdings’ interest in the Company.
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Note 15 — Equity (cont’d)

It should be noted that in accordance with the terms of the ESA, a certain part of the abovementioned

commitment may be provided by a shareholder’s loan.

The rights of each of the shareholders and the obligations of the Company under the Subordinated Loan

Agreements are subject to and subordinated to the rights of the parties under the SFA.

During 2024 the Company declared dividends from the net profits of the years 2023 - 2024 in two
separate occasions (January and December), in a total amount of NIS 88.3 million (see also note 26).

Note 16 - Production and Maintenance Expenses

Natural Gas and other fuels
Fuels Transmission costs
Operation & Maintenance costs
Other production costs

Note 17 - Salaries and Subcontractors Expenses

Salaries, wages and related expenses
Subcontractors

Note 18 - Administrative and IT Expenses

Professional fees

IT and Communications expenses

Office Expenses

Rent and maintenance of buildings

Other general and administrative expenses
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For the year
ended
December 31,
2024

For the year
ended
December 31,
2023

NIS thousands

NIS thousands

244,836 317,002
16,226 17,629
55,918 64,279
17,693 13,254

334,673 412,164

For the year For the year
ended ended
December 31, December 31,
2024 2023

NIS thousands

NIS thousands

12,019 4,850
17,188 15,636
29,207 20,486

For the year
ended
December 31,
2024

For the year
ended
December 31,
2023

NIS thousands

NIS thousands

1,046 1,594
339 915
276 170

58 113
30 49
1,749 2,841
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MRC Alon Tavor Power Ltd.

Note 19 - Depreciation and Amortization

Depreciation
Amortization

Note 20 - Financing Income and Expenses

A. Financing Income

Revaluation of embedded derivative

Net foreign exchange profit

Revaluation of economic hedging derivatives
Deposits Interest and Others

B. Financing Expense

Revaluation of embedded derivative
Net foreign exchange loss

Interest expense on loans

Bank commissions fee

Interest expense on lease liabilities
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For the year
ended
December 31,
2024

For the year
ended
December 31,
2023

NIS thousands

NIS thousands

67,492 48,781
30,585 30,585
98,077 79,366

For the year
ended
December 31,
2024

For the year
ended
December 31,
2023

NIS thousands

NIS thousands

- 173,809

66,167 -
11,057 39,129
4777 4,052
82,001 216,990

For the year For the year
ended ended
December 31, December 31,
2024 2023

NIS thousands

NIS thousands

80,814 -
- 92,875
45,466 46,370
2,132 2,356
53 61
128,465 142,162
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Note 21 - Taxes on Income
A. Details regarding the tax environment of the Company
(1) Corporate tax rate

The tax rate relevant to the Company in the years 2024 and 2023 was 23%. Current taxes for
the reported period are calculated according to the tax rate presented above.

2 Law for the Encouragement of Industry (Taxes)

During April 2020, the Company received a final tax ruling from the tax authorities according
to which it qualifies as “Industrial Company” as defined in the Law for the Encouragement of
Industry (Taxes) — 1969. According to the approval of the tax ruling and according to the law,
the Company is entitled to benefits of which the most significant one is higher rates of
depreciation.

3 Transfer of Right for development

During December 2023 the Company received a final tax ruling from the tax authorities
according to which it was resolved that:

(a) The transfer of the rights for the development and establishment of the Peaker Project from
the Company to the Peaker Partnership shall not constitute a ‘sale’ for tax purposes nor a
taxable event.

(b) The establishment of the Peaker Project shall not constitute an ‘income’ of the Company.

(c) The Intercompany income shall be considered as income from an industrial plant for the
purpose of examining the Company's status as an industrial company in accordance with
the Encouragement of Industry Law

B. Composition of income tax expense
For the year For the year
ended ended
December 31, December 31,
2024 2023
NIS thousands NIS thousands
Current tax

Current period 70 50

Deferred tax
Creation and reversal of temporary differences 31,879 61,433
Income tax expense 31,949 61,483

As presented above, there are no differences between the theoretical tax on the pre-tax profit and the
tax expense.
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Note 21 - Taxes on Income (cont’d)
C. Deferred tax assets and liabilities

Changes in deferred tax assets and (liabilities):

Fixed Carry-
Assets Derivatives Others  forward losses Total

NIS thousands

Balance as at December 31, 2022 (270,193) 29,502 9,191 148,973  (82,527)

Changes recognized in profit or loss 3,988 (38,259)  (4,091) (23,071)  (61,433)

Balance as at December 31, 2023 (266,205) (8,757) 5,100 125,902 (143,960)

Changes recognized in profit or loss 1,312 22,531 1,916 (57,638)  (31,879)

Balance as at December 31, 2024 (264,893) 13,774 7,016 68,264 (175,839)
D. Tax assessments

(1) Purchase tax assessment

On 2 July 2020, the ITA has issued to the Company a purchase tax assessment with respect to
Alon Tavor Site’s purchase transaction (the “Purchase Tax Assessment”). According to the
Purchase Tax Assessment, the base value of Alon Tavor Site for the Purchase Tax Assessment
is NIS 1.861 billion (the total consideration paid for Alon Tavor Site, excluding consideration
paid for fuels inventory), which reflected in purchase tax amount of NIS 111.7 million.

September 15™, 2020, the Company has submitted to the director of the Nazareth Real Estate
Tax office an appeal on the Purchase Tax Assessment (the "Appeal™).

On September 14t", 2021, the Director of the Real Estate Tax office has delivered to the
Company a resolution regarding the Appeal (the “Appeal Resolution”) according to which the
Director of the Real Estate Tax office has only partially accepted the Company's arguments
under the Appeal and determined under the primary assessment that the value of the power plant
for purchase tax purposes will be NIS 1.6755 billion and in an alternative assessment, it was
determined that the value of the power plant for purchase tax purposes will be NIS 1.372 billion.

On October 11", 2021, the Company has applied (with the consent of the State Attorney's Office
and the Director of the Real Estate Tax office) to the Appreciation Tax Appeals Committee to
postpone the deadline for filing the appeal until April 1%, 2022 (the “Purchase Tax
Application”). The Purchase Tax Application was approved by the Appreciation Tax Appeals
Committee.

Despite of the Company's and the Director of the Real Estate Tax office’s mutual attempts to
reach a settlement with respect to the Purchase Tax Assessment, such settlement was not
reached. Therefore, during July 2022, the Company submitted an appeal on the Purchase Tax
Assessment to the Nazareth District Court. The State has submitted its response to the
Company’s appeal during December 2022. A preliminary hearing was held during January
2023and several court meetings were held during 2024.

The Company position related to the land value is the same value as appreciated by land
appraisal ordered by the EA and declared as part of the power plant purchase tender. See also
note D(3)
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D.
@

(2)

©)

Tax assessments (cont’d)
Purchase tax assessment

Nevertheless, and in accordance with the Company’s tax legal advisor’s professional
knowledge, more likely than not that the appeal will be accepted by the court

Purchase tax assessment

provisions in its financial statements regarding the appeal held in the Nazareth District Court
fairly reflect the result of the discussion.

Income tax assessments

In 2024, the Company received income tax assessments for the years 2019-2022. As part of
these assessments, the ITA adjusted the recorded value of land acquired by the Company, in
the amount of NIS 545 million (with potential tax impact of NIS 108 million) resulting in an
additional income tax liability of NIS 18 million for the reviewed years. The land value
recorded in the Company's financial statements is also subject to the Company’s claims in an
ongoing Purchase Tax Application (see Note 21D(1)). Based on the professional assessment
of the Company’s tax legal advisor, it is more likely than not that the appeal will be upheld by
the court. As of the date of these financial statements, the Company is engaged in discussions
with the ITA regarding the assessments received.

Note 22 - Financial Instruments

A

Overview

The Company has exposure to the following risks from its use of financial instruments:

Credit risk;
Liquidity risk;
Market risk.

This note presents quantitative and qualitative information about the Company’s exposure to each of the
above risks, and the Company’s objectives, policies and processes for measuring and managing risk.

In order to manage these risks and as described hereunder, the Company executes transactions in
derivative financial instruments. Presented hereunder is the composition of the derivatives:

December 31,2024

Embedded derivative -

current  non-current current  non-current  Total Assets
assets assets liabilities liabilities (Liabilities)

NIS thousands

(3,733)  (55,335)  (59,068)

Economic hedging derivatives 280 - (1,096) - (816)
non-
December 31,2023 current current current non-current Total Assets
assets assets liabilities liabilities (Liabilities)
NIS thousands
Embedded derivative 4,199 17,547 - - 21,746
Economic hedging derivatives 16,473 - (247) - 16,326

36



MRC Alon Tavor Power Ltd.

Notes to the Consolidated Financial Statements

Note 22 - Financial Instruments (cont’d)

B. Risk management framework

The Board of Directors has overall responsibility for the establishment and oversight of the Group’s risk
management framework. The Group, through its training and management of standards and procedures,
aims to develop a disciplined and constructive control environment.

C. Credit risk

The Group's credit risk rises principally from the Group's receivables. The carrying amounts of financial
assets represent the Group's maximum credit risk exposure.

(1) Cash
The Group holds cash in Israeli bank.

The Group consider that its cash and cash equivalents have low credit risk based on the credit ratings of
the counterparty.

(2) Pledged deposits

The Group deposit in pledged deposits amount for guarantee financing commitments in bank with low
credit risk and also to guarantee payments to supplier which is governmental entity with low credit risk.

(3) Trade and other receivables

The Company’s exposure to credit risk is influenced mainly by the individual characteristic of the
Company’s customer. For the date of the financial statements nearly 100% of the Company’s revenue is
attributable to sales transactions with a single customer (NOGA, System Operator — Israeli governmental
company) and therefore there is concentration of credit risk. However, The Company consider that its
trade receivables have low credit risk based on the credit ratings of the counterparty.

D. Liquidity risk

The Group examines current forecasts of its liquidity requirements so as to make certain that there is
sufficient cash for its operating needs, and it is careful at all times to have enough unused credit facilities
so that the Group does not exceed its credit limits and is in compliance with its financial covenant.
These forecasts take into consideration matters such as the Group’s plan to use debt for financing its
activity, compliance with required financial covenants, compliance with certain liquidity ratios, and
compliance with external requirements such as laws or regulation.

The Group uses activity-based costing to cost its product, which assists it in monitoring cash flow
requirements and optimizing its cash return on investments. Typically, the Group ensures that it has
sufficient cash on demand and lines of credit to meet expected operational expenses, including the
servicing of financial obligations; this excludes the potential impact of extreme circumstances that
cannot reasonably be predicted, such as natural disasters.
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Note 22 - Financial Instruments (cont’d)

D. Liquidity risk (cont’d)

The following are the contractual maturities of financial liabilities at undiscounted amounts and based
on the future rates forecasted at the reporting date, including estimated interest payments. This disclosure

excludes the impact of netting agreements:

Non-derivative financial liabilities
Short-term bank loans

Trade payables

Other payables

Bank loans (1)

Embedded derivative

Economic hedging derivatives
Other long-term balances

Total

Non-derivative financial liabilities
Short-term bank loans

Trade payables

Other payables

Bank loans

Economic hedging derivatives
Other long-term balances

Total

December 31, 2024

Carrying  Contractual 6 months 6-12 1-2 2-5  More than
amount cash flows or less months years years 5 years
NIS thousands
82,176 85,463 - 85,463 - - -
24,036 24,036 24,036 - - - -
57,421 37,907 37,742 165 - - -
1,632,728 1,948,199 70,454 76,458 150,719 452,363 1,198,205
59,068 59,068 1,872 1,861 7,874 22,196 25,265
1,096 1,096 1,096 - - - -
1,391 1,537 - - 329 987 221
1,857,916 2,157,306 135,200 163,947 158,922 475,546 1,223,691
December 31, 2023
Carrying  Contractual 6 months 6-12 1-2 2-5  More than
amount cash flows or less months years years 5 years
NIS thousands
75,842 80,393 - 80,393 - - -
48,419 48,419 48,419 - - - -
33,016 13,502 13,337 165 - - -
1,625,37
8 1,942,479 86,943 95,142 163,649 482,375 1,114,370
147 147 147 - - - -
1,667 1,867 - - 329 987 551
1,784,46
9 2,086,807 148,846 175,700 163,978 483,362 1,114,921

(1) Asdisclosed in Note 11 loans and borrowings and Note 23 - Commitments and Guarantees, the Group
has secured bank loans in the amount of NIS 1,948,199 thousand which contain financial covenants.
The breach of a financial covenant may require the Company to repay the loans earlier than indicated

in the above table. At the reporting date, the Company is in compliance with all financial covenants.
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E. Market risk

Market risk is the risk that changes in market prices will affect the company's profit. The purpose of

market risk management is to manage and monitor exposure to market risks within acceptable

parameters while maximizing profitability. As of December 31, 2024 and the commencement of the

commercial operation of the power plant, the main risks to management's assessment are:

1. Changes in regulation applied in the Company operation field as approved by the EA, see also Note
1E regarding regulation changes.

2. Changes in the electricity tariff (SMP), see also Note 1E regarding expected changes to the SMP
calculation.

3. Change in the cost of purchasing gas and other changes in the electricity and gas market.

4. Political and security events.

@ Linkage and foreign currency risks

Currency risk — foreign currency transactions

The Group is exposed to currency risk on sales, purchases, receivables and borrowings that are
denominated in a currency other than the respective functional currency of the Group, the NIS. The
principal currencies in which these transactions are denominated are NIS, EURO, and USD.

The Group's risk management policy is to hedge foreign currency exposure in respect of forecasted
sales and purchases. The Group uses natural hedging to hedge its main currency risk, having a part of
its income nominated on EURO, which correlates with its EURO nominated loans.
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Note 22 - Financial Instruments (cont’d)

E. Market risk

(@) The exposure to linkage and foreign currency risk

The Group ’s exposure to linkage and foreign currency risk, was as follows:

Current assets:

Cash and cash equivalents
Trade receivables

Other receivables

Derivative instrument
Non-current assets:
Pledged deposits

Derivative instrument
Current liabilities:

Loans and borrowings
Trade payables

Other payables

Derivative instrument
Non-current liabilities:
Liabilities to banks
Derivative instrument

Other long-term liabilities
Total net financial assets and
financial liabilities exposure in
statement of financial position

* GBP

Current assets:

Cash and cash equivalents
Trade receivables

Other receivables
Derivative instrument
Non-current assets:
Pledged deposits
Derivative instrument
Current liabilities:
Loans and borrowings
Shareholders loan

Trade payables

Other payables

Derivative instrument
Non-current liabilities:
Liabilities to banks
Derivative instrument
Other long-term liabilities
Total net financial assets and
financial liabilities exposure
in statement of financial
position

* GBP

December 31, 2024

. . CPI- Total
Unlinked linked/other Dollar Euro monetary Total

NITS thousands
162,217 174* 103 358 162,852 162,852
43,286 43,286 43,286
15,088 2,401 13,029 30,518 30,518
280 280 280
29,667 29,667 29,667
(82,176) (21,201) (124,625) (228,002) (228,002)
(11,591) (12,445) (24,036) (24,036)
(57,092) (329) (57,421) (57,421)
(1,096) (3,733) (4,829) (4,829)
(459,999) (1,026,903) (1,486,902) (1,486,902)
(55,335) (55,335) (55,335)
(1,391) (1,391) (1,391)
99,399 (480,345) (129) (1,210,238) (1,591,313) (1,591,313)

December 31, 2023
CPI- Total
Unlinked linked/other Dollar Euro monetary Total

NIS thousands
69,660 157* 1,118 11,504 82,439 82,439
68,729 68,729 68,729
8,075 987 17,825 26,887 26,887
16,473 4,199 20,672 20,672
12,277 30,413 42,690 42,690
17,547 17,547 17,547
(75,842) (5,331) (145,944) (227,117) (227,117)
(22,279) (26,140) (48,419) (48,419)
(32,687) (329) (33,016) (33,016)
(147) (147) (147)
(260,508) (1,213,595) (1,474,103) (1,474,103)
(1,667) (1,667) (1,667)
27,933 (266,691) 39,542 (1,326,289) (1,525,505) (1,525,505)
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E. Market risk (cont’d)

(b)  Sensitivity analysis

A change as at December 31 in the exchange rates of the following currencies against the NIS, as
indicated below would have affected the measurement of financial instruments denominated in a foreign
currency as the embedded derivative and foreign currency denominated balances as the senior debt.
This affect would have increased (decreased) profit or loss and equity by the amounts shown below
(after tax). This analysis is based on foreign currency exchange rate variance that the Group considered
to be reasonably possible at the end of the reporting period. The analysis assumes that all other variables,
in particular interest rates, remain constant and ignores any impact of forecasted sales and purchases.

December 31, 2024
Increase Decrease
Profit or loss Equity Profit or loss Equity
NISthousands  NISthousands  NISthousands  NIS thousands

Change in the exchange rate of:

5% in the euro (*) 9,554 9,554 (10,274) (10,274)
10% in the euro (*) 14,883 14,883  (20,547) (20,547)
December 31, 2023
Increase Decrease
Profit or loss Equity  Profit or loss Equity

NIS thousands NIS thousands NIS thousands  NIS thousands

Change in the exchange rate of:
5% in the euro 2,811 2,811 (9,3006) (9,306)
10% in the euro 5,477 5,477 (19,827) (19,827)

(*) The sensitivity stems from loans and embedded derivative denominated in foreign currency.

(2) Interest rate risk
@ Fair value sensitivity analysis for fixed rate instruments
The Group does not account for any fixed rate financial assets and liabilities at fair value through profit

or loss, and the Group does not designate derivatives as hedging instruments under a fair value hedge
accounting model. Therefore, a change in interest rates at the end of the reporting period would not

affect profit or loss.
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E. Market risk (cont’d)

(b) Cash flow sensitivity analysis for variable rate instruments

A increase or decrease of one percentage point in interest rates at the end of the reporting period would
have increased (decreased) equity and profit or loss by the amounts shown below (after tax). This
analysis assumes that all other variables, in particular foreign currency rates, remain constant.

December 31, 2024

Increase in interest (1%6) Decrease in interest (1%6)
Profit or loss Equity Profit or loss Equity
NIS thousands NIS thousands ~ NIS thousands  NIS thousands
Variable rate instruments (616) (616) 611 611
December 31, 2023
Increase in interest (1%6) Decrease in interest (1%6)
Profit or loss Equity Profit or loss Equity
NIS thousands NIS thousands ~ NIS thousands  NIS thousands
Variable rate instruments (573) (573) 568 568

(c) Profile

At the end of the reporting period the interest rate profile of the Group’s interest-bearing financial
instruments as reported to the management of the Group, other than derivatives (see hereunder), was as

follows:
December 31 December 31
2024 2023
NIS thousands NIS thousands
Fixed rate unlinked instruments
Loans from banks 1,151,528 1,359,539
Fixed rate linked instruments
Loans from banks 481,200 265,839
Variable rate instruments
Loans from banks 82,176 75,842
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F. Fairvalue
@ Financial instruments measured at fair value for disclosure purposes only

The carrying amounts of certain financial assets and liabilities, including cash and cash equivalents,
trade receivables, other receivables, deposits, derivatives, bank overdrafts, short-term loans and
borrowings, shareholders loans, trade payables, other payables and proposed dividend are the same or
proximate to their fair value. The fair values of the other financial assets and liabilities, together with
the carrying amounts shown in the statement of financial position, are as follows:

December 31, 2024 December 31, 2023
Carrying amount Fair value  Carrying amount Fair value
NIS thousands

Non-current liabilities:
Long-term bank loans (*) 1,632,728 1,478,451 1,625,378 1,550,745
(*) Including current maturities

Fair value is estimated by discounting future principal and interest cash flows by the market interest
rate on the date of measurement. The interest rate used to discount the expected cash flows is based on
a risk free return curve as of the reporting date (Level 2 in the fair value hierarchy), plus a suitable fixed
credit spread, and was as follows:

December 31, 2024 December 31, 2023

Interest rate 4.95% 4.67%
(2 Fair value hierarchy of financial instruments measured at fair value

The table below presents an analysis of financial instruments measured at fair value on the temporal
basis using valuation methodology in accordance with the fair value hierarchy levels (for a definition
of the various hierarchy levels, see Note 2 basis of preparation of the financial statements).

December 31, 2024  December 31, 2023

NIS thousands NIS thousands Fair Value Level
Financial assets (liabilities) measured at fair
value through profit or loss:
Economic hedging derivatives, net (816) 16,326 Level 2
Embedded derivative (59,068) 21,746 Level 2
Share-Based Payment (5,674) - Level 3
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F. Fair value (cont'd)

3 Details regarding fair value measurement at Levels 2
Interrelationships

between
significant
unobservable
Valuation method for Significant inputs and fair
Financial instrument  determining fair value unobservable inputs  value measurement
Economic hedging Fair value measured based on the Not applicable Not applicable
derivatives difference between the forward price in
the contract and the current forward price
for the delivery date using market interest
rates appropriate for similar instruments.
Embedded Fair value measured on the basis of Discount rate, The differential
derivative discounting the difference between the based on the risk-  cash flow
forward price in the contract and the free rate, adjusted  discounted using
current forward price for the residual for a risk premium the calculated
period until redemption using market to reflect the credit risk rate

interest rates appropriate for similar credit risk.
instruments, including the adjustment
required for the credit risks.

(4) Details regarding fair value measurement at Levels 3
Interrelationships

between
significant
unobservable
Valuation method for Significant inputs and fair
Financial instrument  determining fair value unobservable inputs  value measurement
Share-based The fair value of the liability is re- the most recent Not applicable
payment measured at the end of each period. Group valuation,
Measurement Service and non-market the exercise price,
performance conditions are not considered volatility and the
in determining fair value. risk-free interest.

(5) Valuation processes used by the Group

The fair value of economic derivative is determined by the forward price for the relevant delivery date
minus strike price of the transaction multiply by the total amount of the transaction.

The fair value of embedded derivative is determined by external valuers on a yearly basis. The
valuations are presented to the Group’s Management for perusal.

Unobservable inputs relate to the discount rate, which is based on the risk-free rate, adjusted for a risk
premium to reflect the credit risk.

The fair value of cash-settled share-based payment arrangements is determined on a yearly basis
accordance to external valuation of the Group published by its shareholders. Measurement inputs include
the Group valuation on the measurement date, the exercise price of the instrument, expected volatility,
expected term of the instruments and the risk-free interest. Service and non-market performance
conditions are not taken into account in determining fair value.
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A. Commitments

(1) Lease Rights Transfer by the ILA

In accordance with the Sale Agreement, IEC’s lease rights in the plots in which the Dovrat Facility and
Alon Tavor Site are located, were transferred to the Company (the “Assigned plots”).

(2) The O&M Agreement

The Company and the O&M Contractor, which is a company held by the Company’s shareholders in
equal parts (33.3% each)?, have signed on November 2019 an agreement for the provision of operation
and maintenance services regarding Alon Tavor Site, under which the O&M Contractor shall provide
the services and labor required in accordance with the Company's requirements attached to the
agreement (the “O&M Agreement”).

During the term of the O&M Agreement, the Company shall pay the O&M Contractor certain payments,
some of them are fixed and some of them are calculated as per KW/h produced. It should be noted that
during 2021, certain change orders to the O&M Agreement were signed, including, inter alia, a change
order with respect to the installation of a Diverter Damper and Evaporative Cooler, which were not
anticipated prior to the execution of the O&M Agreement.

(3) Long Term Services Agreement (“LTSA”)

On November 21, 2019, the Company signed with General Electric International, Inc and GE Global
Parts & Products GmbH (jointly, “GE”), a long-term services agreement for the Combined Cycle Unit,
under which GE will provide services and certain parts for the unit(s), under the terms as defined in the
LTSA. In addition, the LTSA includes availability guarantee for the operation of the unit (s) by GE.

The LTSA shall be in force for a period of 15 years from the maintenance start date, as defined in the
LTSA, unless terminated earlier in accordance with the provisions of the LTSA.

Following the signing of the LTSA, the Company purchased from GE the mandatory spare parts, as
defined in the LTSA, in the value of USD 17 million. In case the Company is required to purchase
additional mandatory spare parts which are not covered under the LTSA, it shall pay to GE for such
additional mandatory spare parts payments based upon the time and material rates defined under the
LTSA. Furthermore, the LTSA includes monthly fees and factored hours adder fee, and additional
payments for extra work.

(4) Agreement for the Transmission of Natural Gas

On November 28, 2019, an agreement was signed between the Company and Israel Natural Gas Line
Company Ltd. (“INGL”) for the construction of the required natural gas installations for the
transmission of the natural gas to the Alon Tavor Site, and for the transmission services for the natural
gas that is required for the operation of the relevant Generating Units. The term of the agreement is 15
years starting at December 2019, which may be extended, subject to the Company’s choice, for an
additional period of 5 years. The natural gas’ quality specifications to be transported by INGL to the
Alon Tavor Site are specified under the agreement.

The Company shall pay to INGL monthly payments for the natural gas capacity ordered by the
Company and transmission fee, which is dependent on the natural gas quantities transmitted to the Alon
Tavor Site.

2

China Harbor Engineering Company Ltd. holds its interests in MRC Operation Ltd. via its Israeli subsidiary, PAN-
MEDITERRANEAN ENGINEERING COMPANY LTD, company fully owned by China Harbor Engineering
Company Ltd.
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A. Commitments (cont’d)
(5) Natural Gas Purchase Agreement - ENERGEAN

On November 20, 2019, the Company entered into an agreement with Energean lsrael Limited
("Energean"), according to which the Company will purchase natural gas for the operation of Alon
Tavor Site, in accordance with the detailed mechanisms specified in the agreement.

The agreement shall be in force until December 3, 2034. The actual transmission of the natural gas to
the Alon Tavor Site began during 2022, although the commissioning of the Karish Reservoir was not
officially completed.

During May 2021 and October 2022, two amendments to the agreement with Energean, which amend
the commercial conditions in respect of commercial changes at the natural gas purchase market, were
signed.

The prices under the agreement are based on agreed tariffs, all indexed to the weighted average
production component as published from time to time by the EA and are subject to minimum price.

According to the agreement, the Company has an obligation for ‘take or pay’ quantities and the rights
to resell or transfer any quantities of natural gas taken from Energean under the agreement.

On July 31, 2024, the Peaker Partnership entered into an agreement with Energean, according to which
the Peaker Partnership will purchase natural gas for the operation of the Peaker Project’s units, in
accordance with the detailed mechanisms specified in the agreement.

The agreement shall come into force on the date of its signature and shall be in force for a period of 15
years from commercial operation. The actual transmission of the natural gas to the Peaker Project shall
begin following its commissioning.

The agreement covers the required daily quantities according to the Peaker Partnership's assumptions
regarding operating hours and consumption of the Peaker Project’s units. In addition, the agreement
includes Interruptible and Excess Gas layers, which provide the required flexibility of natural gas
quantities due to the expected operational regime as ‘Peaker’ units.

The prices under the agreement are based on agreed tariffs, all indexed to the weighted average
production component as published from time to time by the EA and are subject to minimum price.

According to the agreement, the Peaker Partnership has an obligation for ‘take or pay’ quantities and
the rights to resell or transfer any quantities of natural gas taken from Energean under the agreement.

(6) Natural Gas Purchase Agreement - TAMAR

During 2023, the Company has signed agreement with the partners of Tamar, in order for the Group to
have the flexibility to purchase additional gas quantities in times of shortages/failures in the gas
suppliers' Reserves, with which the Group has agreements. The term of the agreement is until December
31, 2025, and extended from time to time.
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A. Commitments (cont’d)
(7) Natural Gas Purchase Agreement - LEVIATHAN

During 2023, the Company has signed agreement with the partners of Leviathan, in order for the Group
to have the flexibility to purchase additional gas quantities in times of shortages/failures in the gas
suppliers' Reserves, with which the Group has agreements. The term of the agreement until June 202 5
and extended from time to time.

(8) Diesel Fuel Storage and Maintenance Services Agreement

On November 2019, an agreement for Diesel fuel storage and Diesel line maintenance services was
signed between the Company and Petrolium & Energy Infrastructures Ltd. (“PEI”). In accordance with
the agreement, the Company uses a total storage capacity of 7,060 cubic meters of diesel fuel, within
fuel tank of PEI’s diesel fuel storage facility in Elroi (the “Fuel Tank”). Under the agreement, the
Company does not use the entire Fuel Tank’s volume, but solely a part of the full volume of the Fuel
Tank. In addition, PEI shall provide maintenance services for the transmission of the diesel fuel from
Elroi to Alon Tavor Site’s infrastructure and transmission of diesel fuel services.

The term of the agreement is for a period of 15 years, commencing at December 2019.

The monthly fee for the volume of the Fuel Tank used under the agreement shall be in accordance with
the tariff set from time to time in the Commaodity and Services Price Order (Fuel Infrastructure Tariffs)
for storage use. For the maintenance services of the infrastructure, the Company will pay the
"Maintenance of Designated Lines for Consumer Owned Pipeline”, in accordance with the pipeline’s
length, multiplied by the tariff per kilometer. Any other usage and transmission service from the diesel
fuel source to Elroi will be paid in accordance with the tariff order that will be in effect on the day the
service is provided.

The Company has signed during June 2022 and October 2023 addendums to the agreement with PEI
for the temporary (until the completion of the construction of the new fuel oil tanks, as part of the Peaker
Project) increase of the storage of diesel fuel oil in PEI’s diesel fuel storage facility in Elroi by 900
cubic meters. Following the increase, the total amount of diesel fuel oil stored in the tank in PEI’s diesel
fuel storage facility in Elroi is 7,960 cubic meters.

(9) Natural gas resale

During 2022, the Group signed various contracts for purchasing and resale of natural gas surplus. Such
agreements provide the Group flexibility with respect to the sale and purchase of natural gas quantities.
The terms under the agreements are standard and provide the parties mutual rights for the purchase and
sale of natural gas surplus. The agreements are for terms of one year and may be extended for additional
periods automatically / upon mutual written consent of the parties.

B. Bank Guarantees

As of the date of these financial statements, the Company has provided bank guarantees as required
under the Financing Agreements, for the benefit of few service providers, for the benefit of the Public
Services Authority — Electricity, as required for compliance with the Company’s Licenses terms and
for the benefit of the Local Planning and Building Committee, to secure the Company's obligations to
issue building permits for certain buildings located in the Alon Tavor Site.

The total amount of the bank guarantees provided by the Company are approximately NIS 41.6 million.
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C. Liens

The Company

Q) A Fixed lien, first-degree pledge and irrevocable assignment by pledge, on the Company's
rights in the assets, including the Company's rights and income related to and deriving from the
assets, all in relation to the purchase, operation and maintenance of the Alon Tavor power plant
and its power generation facilities (the "Project”), as further detailed in the Senior Facility
Agreement.

2 A Floating lien, first-degree, on the Company's rights in the assets, including the Company's
rights and income related to and deriving from the assets, all in relation to the purchase,
operation and maintenance of the Project, as further detailed in the Senior Facility Agreement.

3 A Fixed lien, first-degree pledge and irrevocable assignment by pledge, on all Company’s VAT
rights, as further detailed in the Senior Facility Agreement.

4) A Fixed lien, first-degree pledge and irrevocable assignment by pledge in a first-degree, on the
Company's rights related to the Assigned Plots.

(5) A Fixed lien, first-degree pledge and irrevocable assignment by pledge in a first-degree, on the

Company's rights related to its holdings in the Peaker Partnership and in M.R.C Alon Tavor
Energy 1 General Partner Ltd

The Peaker Partnership

M)

)

A Fixed lien, first-degree pledge and irrevocable assignment by pledge, on the Partnership's
rights in the assets, including the Partnership's rights and income related to and deriving from
the assets, all in relation to the design, finance, construction operation and maintenance of the
open cycle generation units at Alon Tavor power plant site and other related facilities ,as further
detailed in the Senior Facilities Agreement by and between, among others, the Peaker
Partnership and Bank Hapoalim B.M.

A Fixed lien, first-degree pledge and irrevocable assignment by pledge, on all of the
Partnership’s VAT rights, as further detailed in the SFA
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Note 24 - Share-Based Payment Arrangement

During 2024, Company’s certified organs have approved the Company’s officer’s phantom option plan,
commencing as of September 2023. As part of the Company’s officer’s employment agreement, the
Company’s certified organs have allocated to the officers Phantom warrants (the “Phantom Warrants”).
The Phantom Warrants shall vest on a yearly basis in 5 equal portions, commencing as of September
2023. The Warrants shall be exercisable, in whole or in part, no later than 2038, subject to continuance
of the Company’s officer’s employment.

Upon exercise of each Warrant, the Company’s officers shall be entitled to compensation in an amount
calculated based on the difference between ‘base price’, at the time of grant and the Company’s
valuation then applicable, and by maximum cap as determined in the employment agreement.

The fair value of the liability is re-measured at the end of each period. Measurement input includes the
Company valuation on the measurement date, the exercise price of the instrument, expected volatility,
expected term of the instruments and the risk-free interest. Service and non-market performance
conditions are not taken into account in determining fair value. Changes in value of the Phantom
Warrants recognized as salary expenses in profit or loss and as liability in other payables — employee
benefits. The expenses recognized in 2024 are 5.7 NIS million, See also Note 22F regarding the fair

value valuation.

Note 25 - Related Parties

Transactions and balances with related and interested parties

Related/interested party

Nature of
transaction

Transaction value

Year ended
December 31, 2024
Value of transactions

Year ended
December 31, 2023
Value of transactions

NIS thousands

NIS thousands

Revenues and expenses
Entity held by the same shareholders

Company’s Shareholders
Company’s Shareholder

Related/interested party

O&M services
Financing expenses
Sales

Statement of financial
position

46,236

86

54,014
3,238
425

Balance in the statement of financial position

December 31, 2024

December 31, 2023

NIS thousands

NIS thousands

Entity held by the same shareholders
Entity held by the same shareholders

Trade payables
Other receivables
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MRC Alon Tavor Power Ltd.

Notes to the Consolidated Financial Statements

Note 26 - Subsequent Events

during 2025, following the date of these financial statements:

e The Company distributed all un distributed amounts of dividends declared during 2024.
e Following the date of the financial statements, the EA has published the decision about the
supplementary tariffs cap, see also note 1E about the main changes from the earing procedure.
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MRC Alon Tavor Power Ltd.

Notes to the Consolidated Financial Statements

Note 27 - Condensed Financial Data for Tax Purposes

A. Balance Sheet Data as of
December 31, December 31,
2024 2023

NIS thousands NIS thousands

Current assets

Cash 108,970 70,788
Trade receivables 43,668 69,726
Other receivables 24,020 23,249
Derivative instruments 280 4,199
Total current assets 176,938 167,962
Non-current assets

Pledged deposits 29,667 42,690
Inventory 39,960 74,244
Investments in equity accounted investees- cost 175,000 70,000
Derivative instruments - 17,547
Fixed assets and right of use assets 1,458,281 1,467,375
Intangible assets 303,509 334,094
Total non-current assets 2,006,417 2,005,950
Total assets 2,183,355 2,173,912
Current liabilities

Loans and borrowings 206,801 221,786
Trade payables 23,891 45,219
Other payables 57,421 37,249
Derivative instruments 3,733 147
Total current liabilities 291,846 304,401
Non-current liabilities

Liabilities to banks 1,026,903 1,213,595
Long term loan from related party 106,838 -
Other non-current liabilities 7,067 1,667
Derivative instruments 55,335 -
Deferred tax liabilities 176,785 141,117
Total non-current liabilities 1,372,928 1,356,379
Total liabilities 1,664,774 1,660,780
Equity

Share capital * *
Share premium 163,000 163,000
Retained earnings 355,581 350,132
Total equity 518,581 513,132
Total liabilities and equity 2,183,355 2,173,912

(*) Less than one thousand NIS.
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MRC Alon Tavor Power Ltd.

Notes to the Consolidated Financial Statements

Note 27 - Condensed Financial Data for Tax Purposes (cont’d)

B. Statement of operations data
For the year For the year
ended ended
December 31, December 31,
2024 2023
NIS thousands NIS thousands
Revenues 646,145 706,463
Other income 2,628 646
Total Revenues 648,773 707,109
Manufacturing & Maintenance expenses (334,673) (408,051)
Salaries and subcontractors’ expenses (29,207) (20,486)
Administrative and IT expenses (1,749 (2,841)
(365,629) (431,378)
Operating profit before depreciation and amortization 283,144 275,731
Depreciation and amortization (98,077) (79,366)
Operating profit 185,067 196,365
Financing income 74,725 196,316
Financing expenses (130,303) (142,162)
Financing expenses, net 55,578 54,154
Profit before taxes on income 129,489 250,519
Tax expenses 31,949 61,594
Profit for the period 97,540 188,925
C. Changes in Equity Statements
Share Share Retained
Capital (*) premium earnings
NIS thousands  NIS thousands NIS
thousands
Balance as at December 31, 2022 163,000 (**)262,614 425,614
Dividends to owners - (105,198) (105,198)
Profit for the year - 188,925 188,925
Balance as at December 31, 2023 163,000 346,341 509,341
Dividends to owners - (88,300) (88,300)
Profit for the year - 97,540 97,540
Balance as at December 31, 2024 163,000 355,581 518,581

(*) Represents an amount lower than one thousand NIS.
(**) Classification.
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