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NTNIXN N1anha mnlp'm TXIWNX
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3,015,077 3,208,714 3,018,942 0O'9uIW O)'XW O'03)
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(N"W 19'7X2) N7 INNINTNMPIY NPTRIN NNAN / 01N J1N3 10197 1707

N111713J0 N11an

7,051 7,051 - (1,041) (1,041) - 8,881 8,881 - N7
(1,431) - (1,431) (614) - (614) (383) - (383) Bean
(1,768) - (1,768) (1,118) - (1,118) 869 - 869 Stardom
(1,789) 791 (2,580) (730) 794 (1,828) (739) - (739) Accelario

(13,187) - (13,187) (9,697) 10 (9,707) (6,946) - (6,946) Supplant
- - - - - - (5,025) - (5,025) UNBOX

- - - - - - (14,948) (14,948) - Miros
(17,381) (17,381) - (17,073) (17,073) - (1,425) (1,425) - SOMV
(7,559) (7,559) - (5,969) (5,969) - (1,854) (1,854) - SOMV2
(3,631) (3,631) - 315 315 - (4,700) (4,700) - Target N
987 987 - 4,095 4,095 - (16,826) (16,826) - Lendbuzz
2,442 2,442 - - - - (12,861) (12,861) - Beyeonics Vision
623 623 - - - - (13,078) (13,078) - Beyeonics Surgical

3 3 - - - - 8,363 8,363 - Sipnose

"2 N1aN2 NI'AYI TR NVIWN (O™ NP0 0'WI9n VYN7) NINNA NVpwn win'nn (O07T09n) 0NN :N7713 n3'K1 117173 N1NAN NIKXINA N12Nn 70 7713 n1ann 7w (Togn) N7 anin
JPTNINN N12N2 NNYPWN
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(9,700) - (4,333) (4,333) - 1,435 1,435 - ninNX
(45,340) (26,374) (18,966) (36,489) (23,222) (13,267) (59,237) (47,013) (12,224) J"'n0
1"71)

13,109 - 13,109 8,251 - 8,251 7,861 - 7,861 Mwn TIN 71N
1,757 - 1,757 583 - 583 14,472 - 14,472 1"NIx2 0'0J)
9,637 9,637 - 10,540 10,540 - 1,663 1,663 - T™VJ
3,337 - 3,337 2,576 - 2,576 2,459 - 2,459 W7W0N 717 11K NN
9,886 9,886 - (7,709) (7,709) - (731) (731) - N"7X1N1 073

507 507 - 460 460 - 1,454 1,454 - ]ANn1a 03]

2,671 - 2,671 1,703 - 1,703 7,131 - 7,131 NTIPa1 070373

- - - - - - 438 - 438 N'711x2 0'0J)

91 91 - 1,281 1,281 - (18) (18) - NN
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32,527 - 32,527 29,397 - 29,397 6,804 - 6,804 (*) MRC Alon Tavor
(5,931) - (5,931) (2,487) - (2,487) 481 - 481 NI INW
26,596 - 26,596 26,910 26,910 7,285 - 7,285 J'n0
nimmniyvpwn

75,654 - 75,654 54,852 - 54,852 65,614 - 65,614 1IN
(7,241) - (7,241) (7,183) - (7,183) (8,142) - (8,142) po T




4,869

4,699
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(1,862)

73,238
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:(N"Ww 19'7X2) NITNIXN N112NAT N12NA NIMPY N1'Y0JI NIVIIN 1707 .3

(1,170,295) (2,365,120) 194,825, (1,170,295) (2,365,120) 1,194,825 (934,258) (2,782,064) 1,847,806 NYIPN N7'NN7 NNt
(38,030) - (38,030) (19,100) (19,100)  (25,081) - (25,081) O071WW 11727
NnM3T7 0710W TIT2'T
(17,269) - (17,269) (10,448) - (10,448)  (25,335) - (25,335) AN nL7W NIPN KW
NTNIXND
(14,194) - (14,194) (6,661) (1,205) (5,456) - - - AXINA NN NWIN
N12N1 IXIXA NN NWI0
(6,996) - (6,996) (6,096) - (6,096) - - -
NTNIXND
NN NPYINN NINN
301,570 . 301,570 301,570 - 301,570 - - - !
NTNIXN NN2N2
- (272,777) 272,777 - (377,139) 377,139 - (192,679) 192,679 101 ,NIXN70 N72p
12N N"IN NPIIn
- (120,622) 120,622 - 18,137 (18,137) - (226,733) 226,733 . !
NTNINND
- 179,912 (179,912) - 132,111 (132,111) - 155,354 (155,354) MM WA
TITT/TITATT 71350
46,146 - 46,146 6,058 - 6,058 - - - / :
71p7
.O"90JN NINIT7 ,'X6 11K K ¢
16 nuan =
TAE Ll



Nvpwn wInN'nn NMInNn

65,246 - 65,246 160 - 160 81,955 - 81,955
NNNXI N17173 N1Nana
17173 N1N2aN Nvjpwn
(57,480) - (57,480) (44,399) - (44,399) (15,345) - (15,345) !
NINNXI NITNIXN
nixn'7n (Jhn) g
24,732 : 24,732 17,032 i 17,032 (12,489) : (12,489) (nn)1
103 ,N1NNXI1 N17173 N1Nany
o'uP™No1 1"7TI2 NUPWN
(27,176) - (27,176) (18,055) - (18,055)  (104,378) - (104,378) : ] nulmn
N1NAN7 NIXNT7N 1NN
(379,086) - (379,086) (277,804) - (277,804) (394,697) - (394,697) ]
101 ,M71p
22,726 - 22,726 13,814 - 13,814 28,843 - 28,843
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65,659 52,781 (9,869) 54,389 6,736 DXN NNaNN 7w DA
78,115 21,870 24,208 58,072 66,904 NO™MY NP I'RY DT
143,774 74,651 14,339 112,461 73,640
(n"w) nnx a'7a1 nan' (To9n) NN
Ayn"v1nm
:DXN NN2aNn 7w 0'va% onitpn
7.48 4.79 (069) 5.45 1.29 10'02 NNy (TODn) niN
716 479 (072) 543 117 '7'7|-|'n n']YJLf (-rogn) niN
ninna [In v 7757190 yximnn
N"NY NINN 2IY'NY UN'wY
9,506 9,499 9,463 9,535 9,463 10'02
9,523 9,512 9,463 9,548 9,496 Y51 Tn
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n"woon  n"weix  n"wotk n"wox n"wieix n"wotk n"weix n"wiein n"wotx n"woin n"woix
2,051,688 392,109 1,659,579 1,204,295 (100,780) 5,344 294,822 3,419 (52,930) 256,109 49,300
79,148 66,904 12,244 12,244 - - - - - - -
(5,508) - (5,508) - - - - 2,396 (7,904) - -
73,640 66,904 6,736 12,244 - - - 2,396 (7,904) - -
- (1,047) 1,047 - - - 1,047 - - - -
(25,081) - (25,081) (25,081) - - - - - - -
(25,335) (25,335) - - - - - - - - -
108 - 108 - - 108 - - - - -
3,498 3,498 - - - - - - - - -
(46,810) (22,884) (23,926) (25,081) - 108 1,047 - - - -
2,078,518 436,129 1,642,389 1,191,458 (100,780) 5,452 295,869 5,815 (60,834) 256,109 49,300
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'Y 2w n'7vaY Ny 1 ni7un 'Ry DIAN
nngn nnann ninn ooian nnpm niyos 2V Ao
'2a 0 av'y oXN o'oTIY XINA nin no'v N Ny yin ni'm ninn [in
n"v 199X n"w 199X n"w /N  n"wohx n"w 99X n"w 91X n"w oy  n"wax n"w 91X n"w 91X n"v 19X
1,671,067 233,146 1,437,921 1,171,228 (86,586) 5,118 86,825 4,757 (48,830) 256,109 49,300
110,086 58,072 52,014 52,014 - - - - - - -
2,375 - 2,375 - - - - (379) 2,754 - -
112,461 58,072 54,389 52,014 - - - (379) 2,754 - -
304,695 96,906 207,789 - - - 207,789 - - - -
2,466 1,138 1,328 - - - 1,328 - - - -
(6,096) (5,421) (675) - - - (675) - - - -
(7,866) - (7,866) - (7,866) - - - - - -
(19,100) - (19,100) (19,100) - - - - - - -
(10,448) (10,448) - - - - - - - - -
189 - 189 - - 189 - - - - -
3,235 3,235 - - - - - - - - -
267,075 85,410 181,665 (19,100) (7,866) 189 208,442 - - - -
2,050,603 376,628 1,673,975 1,204,142 (94,452) 5,307 295,267 4,378 (46,076) 256,109 49,300
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'2a 0 av'y oXN o'oTIY XINA nin no'v N Ny yin ni'm ninn [in
n"v 199X n"w 199X n"w /N  n"wohx n"w 99X n"w 91X n"w oy  n"wax n"w 91X n"w 91X n"v 19X
2,095,388 418,090 1,677,298 1,223,099 (100,780) 5,416 295,864 5,888 (57,598) 256,109 49,300
17,648 24,208 (6,560) (6,560) - - - - - - -
(3,309) - (3,309) - - - - (73) (3,236) - -
14,339 24,208 (9,869) (6,560) - - - (73) (3,236) - -
- (5) 5 - - - 5 - - - -
(25,081) - (25,081) (25,081) - - - - - - -
(7,281) (7,187) - - - - - - - - -
36 - 36 - - 36 - - - - -
1,023 1,023 - - - - - - - - -
(31,209) (6,169) (25,040) (25,081) - 36 5 - - - -
2,078,518 436,129 1,642,389 1,191,458  (100,780) 5,452 295,869 5,815 (60,834) 256,109 49,300
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'2a 0 av'y oXN o'oTIY XINA nin no'v N Ny yin ni'm ninn [in
n"woon  n"weix  n"wotk n"wox n"wieix n"wotk n"weix n"wiein n"wotx n"woin n"woix
1,991,243 362,899 1,628,344 1,158,613 (86,586) 5,244 294,614 (2,075) (46,875) 256,109 49,300
67,399 21,870 45,529 45,529 - - - - - - -
7,252 - 7,252 - - - - 6,453 799 - -
74,651 21,870 52,781 45,529 - - - 6,453 799 - -
2,466 1,138 1,328 - - - 1,328 - - - -
(6,096) (5,421) (675) - - - (675) - - - -
(7,866) - (7,866) - (7,866) - - - - - -
(6,371) (6,371) - - - - - - - - -
63 - 63 - - 63 - - - - -
2,513 2,513 - - - - - - - - -
(15,291) (8,141) (7,150) - (7,866) 63 653 - - - -
2,050,603 376,628 1,673,975 1,204,142 (94,452) 5,307 295,267 4,378 (46,076) 256,109 49,300

.0An 1791 'n'.a p'm D'IINN D'TNINAA D"9020 NINITA N'¥NNY7 0'9IXNA DMINTAN

36

2024 "n'a 1 o7 N

JlAwnn NSIZNA AynNa
noIPN? NN

N9IPN? ANKR 771D NIN
91N 7710 NN

NTNIRN NN2N NI'XDIR WIN'n

NN2N2 XIN] NN DYDY
NTNIRN

AXIN] NI'IN YOO

NTNIXN NN2N D7IWY TaTA'T

NI"M ooian niwn

N12aN2 NI ooian niwn
NTNIRN

2024 7anvo021 30 o7 nn



n"ya NIPTNX 'NY hvan

IN2 D"1'YUN 7V DTNINA D''NXAN NINET

(wnn)
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I e I e I e
20 Y0 |'aa nINpoyn 'wionn
nernT onim [In NIXj70Y NI'DT DY '22 WY
Ny v n'7v1Y nI7un 'RV DIAn
nnpn nmann ni"n ooian nnpn nr'yo 2v amno
'2a 0 av'y oXN o'oTIY XINA nin no'v N Ny yin ni'm ninn [in
n"woon  n"weix  n"wotk n"wox n"wieix n"wotk n"weix n"wiein n"wotx n"woin n"woix
1,671,067 233,146 1,437,921 1,171,228 (86,586) 5,118 86,825 4,757 (48,830) 256,109 49,300
149,212 78,115 71,097 71,097 - - - - - - -
(5,438) - (5,438) - - - - (1,338) (4,100) - -
143,774 78,115 65,659 71,097 - - - (1,338) (4,100) - -
304,695 96,906 207,789 - - - 207,789 - - - -
- (1,328) 1,328 - - - 1,328 - - - -
(14,194) - (14,194) - (14,194) - - - - - -
(6,996) (5,876) (1,120) - - - (1,120) - - - -
(38,030) - (38,030) (38,030) - - - - - - -
(17,269) (17,269) - - - - - - - - -
226 - 226 - - 226 - - - - -
8,415 8,415 - - - - - - - - -
236,847 80,848 155,999 (38,030) (14,194) 226 207,997 - - - -
2,051,688 392,109 1,659,579 1,204,295 (100,780) 5,344 294,822 3,419 (52,930) 256,109 49,300
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DNITAN ' 2V DITNINA D''NYAN NINIT

nivw?y nwItY v noipnY nywn 7¢ asipnY
anTnonv AN"TNOoNVY D'YUTIN AN"NoONY D'YTIN
7an¥Ta 31 o 7anvooa 30 nia 7anuvooa 30 nia
2024 2024 2025 2024 2025
n"v '9x n"v 91X n"v 97X n"v 97X n"v 197X
(hj1an) (hj1an ') (hj1an ')
149,212 67,399 17,648 110,086 79,148
(571,160) (174,434) (27,354) (456,872) (525,711)
(421,948) (107,035) (9,706) (346,786) (446,563)
(28,519) (11,375) (6,972) (20,614) (10,307)
52,985 - - - -
(28,961) (17,996) (3,809) (23,785) (5,038)
12,261 - 71,954 160 81,955
(18,870) (2,129) (18,732) (12,076) (25,306)
(8,306) (2,108) (56,832) (5,979) (78,888)
(554) (13) (11) (126) (107)
- - - - 193
- (1,239) - (117,439) -
31,357 810 - 2,485 7,821
(6,625) (2,548) (3,410) (5,355) (20,310)
68,346 400 10,000 21,952 30,527
(2,050) - (137) (2,050) (137)
71,064 (36,198) (7,949) (162,827) (19,597)
(43,719) 215,799 (191,553) 37,741 (308,184)
495,000 102,650 241,495 645,000 1,153,704
(146,500) (63,000) - (296,500) (765,200)
- - 13,989 - 120,949
(32,004) - - (9,102) (8,590)
(38,030) - (25,081) (19,100) (25,081)
(17,269) (6,371) (7,187) (10,448) (25,335)
239,686 - - 100,927 345,797
(119,064) (119,064) (119,064) (119,064) (119,064)
- - (721) - (1,740)
301,570 - - 301,570 -
(14,194) (6,661) - (6,661) -
(6,996) (6,096) - (6,096) -
618,480 117,257 (88,122) 618,267 367,256
267,596 (25,976) (105,777) 108,654 (98,904)
60,509 195,375 332,404 60,509 327,019
(1,086) 23 (682) 259 (2,170)
327,019 169,422 225,945 169,422 225,945
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n"ya NIZTNX 1'NY hLan

DNITAN ' 2V DITNINA D''NYAN NINIT

(wnn)

INOVIVY NIT'YSY7 D'INITAN '"NITN NAXAY? NIYNTA NINKNN - 'X ND0)

mvY Q'UTIN AYITY ¥ A9IpM? - D'WTIN QYYD Y Aoy
DI'a NN"NONVY 30 ni'a Aan"nonv 30 nI'a nn"nonvw
nanxyTa 31 1anvvoa 1anuvvoa
2024 2024 2025 2024 2025
n"v 197X n"v 197X n"v 197X n"v 197X n"v 197X
(hjian) (hj1an ') (hj1an M)

27,016 (6,664) 14,279 23,402 29,243
3,125 - - - -
8,641 5,043 1,059 5,891 3,606
(32,769) (21,613) (17,122) (26,686) (15,455)
15,035 1,258 - 6,058 30,774
(805) 54 15,325 (984) 16,052
373 63 95 242 294
(2,379) (902) 7,432 (1,510) 5,027
(162) - - - -
(419,849) (104,256) (135,890) (304,583) (388,613)
(6,403) (8,894) 11,315 (12,726) 16,303
(9,670) 120 (1,340) 7,754 (519)
22,726 2,811 9,585 13,814 28,771
1,086 (23) 682 (259) 2,170
(394,035) (133,003) (94,580) (289,587) (272,347)
(721,278) (144,405) (190,046) (497,744) (815,929)
342,192 60,078 83,294 219,940 309,796
- - 111,436 - 111,436
165,465 47,512 62,386 105,279 154,746
6,658 200 (1,005) (264) (2,146)
29,838 (4,816) 1,161 5,504 (11,267)
(177,125) (41,431) 67,226 (167,285) (253,364)
(571,160) (174,434) (27,354) (456,872) (525,711)

39

DN 'MMITNA NIDIND [A'RY NIRXINI NI01dN
NI'A'NNNI 0'001 7¥ |AIN 'Y NINXNNN TO9N
[AIN 1Y NI'011'D
TO9NI NIN T
N'INIM NIMN NNNON
NI'IN '00IAN D'AI7WUN |22 NIRXIN
ni7s1onn Npwn Y (NIN) 70902 NN 77N
NTRAN YN NO'Y '9Y
NpYNN I7pnnvy o'mTarT
2 T¥7 NE91NNI W TN L,wimmn (Nin) 1090
101 ,"2TRNAN YN NO'W 97 NI79I0NN NIVPYN 7w
NIMNSnNI NNO
11 ,0'NT1 D'O'N
D'TAIY? NIALVN 7V NIFRNNNA 0 'Y
NI NNaN? NININZN 7Y AN naay
NKX AT NP AT? NIRND JNYY
nWpwn? "7 7w amn e nnxnnn (Nin) 1090
X' W 'Y DR N9N To9N
YIN Y2UN2 D'PTNINN DIAITA JNYY

NI'ITNNAI YD '9'Y0d DI N'Y

NIM72 NNan? NIRNN NN

NIM72 NN2NN NIRNTN N

NI72p NN2N? NININTN 1Ay 172pNnY D'do
WY

NIM227 NN2ANY NIRINZN 7Y N'an Nt

'0211 NINIRZY ,naIN NN nfarna (n'y) N
D'INX D'011'D 0'0]I 0'DUIY D'OM

D'SVIY 0'0'NA ,NIDT NINNY ORI (NT) N7y
NNNKX NI'011'S NI'IAMNNNAI



n"ya NIZTNX 1'NY hLan

DNITAN 'MITN 72V D'TNINA D''N'NYAN NINIT

(wnn)

INOVIYV NI7'YON DINITA "M 7Y Qon yTn - 2 N0

niawy nYUITY v aoipmy nYWN v noipny
an"nonv nN"NOoNY D'YUTIN AN"NoNY D'UTIN
7anyTa 31 ol 7anvooa 30 nia 7anvsoa 30 nia
2024 2024 2025 2024 2025
n"v 19718 n"wioon  n"woix  n"wotx n"won
(hjian) (hj1an ') (hjp1an ')
179,912 57,555 56,385 132,111 155,354
176,725 48,069 62,386 108,915 156,349
33,145 8,772 12,572 25,778 54,026
niwy NIV v Aoy nYUN v noipny
an"nonv nN"NoNY D'YUTIN AN"NOoNY D'UTIN
7anxTa 31 ol 71anvooa 30 nia 71anvsoa 30 nia
2024 2024 2025 2024 2025
n"w 199X N"U/YN nN"wox  nN"woiix  n"woix
(hj1an) (hj1an ') (hjz1an ')
1,189 - - 5,649 -
7,092 - - - -
30,000 - - - -
- - - 3,125 -
- 1,205 - 1,205 -
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Somekh Chaikin

17 Ha’arba’a Street, PO Box 609
KPMG Millennium Tower

Tel Aviv 6100601, Israel

+972 3 684 8000

Review Report to the Shareholders of
MRC Alon Tavor Power Ltd.

Introduction

We have reviewed the accompanying financial information of MRC Alon
Tavor Power Ltd (“the Company”’) comprising of the condensed consolidated
interim statement of financial position as of September 30, 2025 and the
condensed consolidated income statement, statement of changes in equity and
statement of cash flows for the nine and three month period then ended. The
Board of Directors and Management are responsible for the preparation and
presentation of this interim financial information in accordance with IAS 34
“Interim Financial Reporting”.

Scope of Review

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

Conclusion
Based on our review, nothing has come to our attention that causes us to

believe that the accompanying financial information was not prepared, in all
material respects, in accordance with IAS 34.

ekt i

Certified Public Accountants (Isr.)

November 10, 2025

© 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. All rights reserved.



Docusign Envelope ID: 4F77D5E7-6EC6-476B-AEBF-94BDD2E915F9

° MRC Alon Tavor Power Ltd

Consolidated statements of interim financial position

September 30 September 30 December 31
2025 2024 2024
(Unaudited) (Unaudited) (Audited)
NIS thousands NIS thousands NIS thousands
Current assets
Cash and cash equivalents 348,164 212,225 162,852
Trade receivables 135,411 75,115 43,286
Other receivables 24,397 30,046 30,518
Derivative instruments - 13198 280
Total current assets 507,972 330,584 236,936
Non-current assets
Pledged deposits 24,789 22,949 29,667
Inventory 28,191 39,204 39,960
Derivative instruments - 57,021 -
Fixed assets 2,332,890 1,981,788 2,289,644
Intangible assets 280,632 311,196 303,509
Total non-current assets 2,666,502 2,412,158 2,662,780
Total assets 3,174,474 2,742,742 2,899,716
Current liabilities
Loans and borrowings 252,671 234,413 228,002
Trade payables 33,074 53,443 24,036
Other payables 177,873 24,742 359,626
Derivative instruments 1,770 - 4,829
Total current liabilities 465,388 312,598 616,493
Non-current liabilities
Liabilities to banks 1,883,233 1,623,097 1,486,902
Other long-term payables 7,953 6,138 7,067
Derivative instruments 50,721 - 55,335
Deferred tax liabilities 183,522 172,043 175,839
Total non-current liabilities 2,125,429 1,801,278 1,725,143
Total liabilities 2,590,817 2,113,876 2,341,636
Equity,
Share capital % * N
Share premium 163,000 163,000 163,000
Retained earnings 420,657 465,866 395,080
Total equity 583,657 628,866 558,080
Total liabilities and equity 3,174,474 2,742,742 2,899,716
* Less than one thousand NIS. \'\\., N e i
N \
Erez Balasha, Elad Cohen, EliranLevy, -/ "\
Chairman of the Board of CEO CFO K
Directors

Date of approval of the financial statementsNovember 10 2025

The accompanying notes are an integral part of these Consolidated financial statements.
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Consolidated Interim Income Statements

MRC Alon Tavor Power Ltd

For the nine For the nine For the three For the three For the
months ended months ended months ended months ended year ended
September 30 September 30 September 30 September 30 December 31
2025 2024 2025 2024 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
NIS thousands  NIS thousands  NIS thousands  NIS thousands  NIS thousands
Revenues 521,346 485,954 172,397 209,338 646,145
Other income 98 2,607 6 61 2,628
Total Revenues 521,444 488,561 172,403 209,399 648,773
Production &
maintenance expenses (304,163) (258,539) (96,657) (104,682) (334,673)
Salaries and
subcontractors’ expenses (26,412) (22,012) (6,369) (8,5006) (29,207)
Administrative and IT
expenses (1,755) (1,361) (296) (430) (1,749)
(332,330) (281,912) (103,322) (113,618) (365,629)
Operating profit before
depreciation and amortization 189,114 206,649 69,081 95,781 283,144
Depreciation and amortization (83,535) (69,787) (28,577) (27,630) (98,077)
Operating profit 105,579 136,862 40,504 68,151 185,067
Financing income 10,819 66,966 23,341 45,728 82,001
Financing expenses (82,991) (81,737) (47,963) (52,402) (128,465)
Financing expenses, net (72,172) (14,771) (24,622) (6,692) (46,464)
Profit before taxes on income 33,407 122,091 15,882 61,459 138,603
Tax expenses (7,830) (28,151) (3,722) (14,137) (31,949)
Profit for the period 25,577 93,940 12,160 47,322 106,654

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



Consolidated Interim Statements of Changes in Equity

MRC Alon Tavor Power Ltd

For the nine months ended
September 30, 2025 (unaudited)

Balance as at January 1, 2025
Profit for the period

Balance as at September 30, 2025

For the nine months ended
September 30, 2024 (unaudited)

Balance as at January 1, 2024

Dividends to shareholders

Profit for the period

Balance as at September 30, 2024

For the three months ended
September 30, 2025 (unaudited)

Balance as at July 1, 2025

Profit for the period

Balance as at September 30, 2025

* Less than one thousand NIS.

Share Share Retained
Capital premium earnings Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
NIS thousands NIS thousands NIS thousands  NIS thousands
* 163,000 395,080 558,080
- - 25,577 25,577
* 163,000 420,657 583,657
Share Share Retained
Capital premium earnings Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
NIS thousands NIS thousands NIS thousands  NIS thousands
* 163,000 376,726 539,726
- - (4,800) (4,800)
- - 93,940 93,940
* 163,000 465,866 628,866
Share Share Retained
Capital premium earnings Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
NIS thousands NIS thousands NIS thousands  NIS thousands
* 163,000 408,497 571,497
- - 12,160 12,160
* 163,000 420,657 583,657

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



Consolidated Interim Statements of Changes in Equity

MRC Alon Tavor Power Ltd

For the three months ended
September 30, 2024 (unaudited)

Balance as at July 1, 2024

Profit for the period

Balance as at September 30, 2024

For the year ended
December 31, 2024 (audited)

Balance as at January 1, 2024
Dividends to shareholders

Profit for the year
Balance as at December 31, 2024

* Less than one thousand NIS.

Share Share Retained
Capital premium earnings Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
NIS thousands NIS thousands NIS thousands  NIS thousands
* 163,000 418,544 581,544
- - 47322 47322
* 163,000 465,866 628,866
Share Share Retained
Capital premium earnings Total
(Audited) (Audited) (Audited) (Audited)
NIS thousands NIS thousands NIS thousands NIS thousands
* 163,000 376,726 539,726
- - (88,300) (88,300)
- - 106,654 106,654
* 163,000 395,080 558,080

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



Consolidated interim statements of cash flows

MRC Alon Tavor Power Ltd

Cash flows from operating activities
Profit for the period

Adjustments for:

Depreciation

Amortization of intangible assets
Change in fair value of derivatives
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 (used in) operating
activities

Cash flows from investing

activities

Decrease (Increase) in pledged deposits
Interest received

Realization of economic derivative
Acquisition of fixed assets

Net cash used in investing activities

Cash flows from financing activities
Interest paid

Repayment of bank loans

Loans received from banks

Payment of principal of lease liabilities
Dividends paid

Net cash from (used in) financing
activities

Net increase in cash and
cash equivalents

Cash and cash equivalents at the beginning

of the period

Effect of exchange rate fluctuations on
cash and cash equivalents

Cash and cash equivalents at the end of
the period

For the nine For the nine For the three For the three For the
months ended months ended months ended months ended year ended
September 30 September 30 September 30 September 30 December 31

2025 2024 2025 2024 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
NIS thousands NIS thousands NIS thousands NIS thousands NIS thousands
25,577 93,940 12,160 47,322 106,654
60,659 46,890 20,868 19,943 67,492
22,876 22,897 7,708 7,688 30,585
18,877 (63,395) 37,738 (46,653) 69,759
(3,397) 4,387 (2,001) 1,480 3,351
54,249 77,073 (12,886) 53,523 (24,121)
7,830 28,151 3,722 14,139 31,949
11,769 2,660 6,317 1,073 1,904
(86,004) 22,835 539 (1,964) 54,192
26,680 1,428 136,026 (1,592) (24,304)
(148) (70) (70) - (70)
138,968 236,796 210,121 94,959 317,391
4,878 19,741 (143) 7,227 13,023
3,307 3,571 1,397 1,111 3,575
(22,873) 26,861 (13,499) 6,071 24,846
(232,900) (199,636) (185,828) (26,069) (221,717)
(247,588) (149,463) (198,073) (11,660) (180,273)
(43,261) (27,694) (16,866) (9,419) (35,875)
(109,656) (107,517) (36,683) (39,305) (144,986)
477,000 183,000 327,000 - 183,000
(247) (247) (82) (82) (329)
(30,000) (4,800) - - (58,300)
293,836 42,742 273,369 (48,806) (56,490)
185,216 130, 075 285,417 34,493 80,628
162,852 82,439 62,708 177,871 82,439
96 (289) 39 (139) (215)
348,164 212,225 348,164 212,225 162,852




MRC Alon Tavor Power Ltd

Notes to the Condensed Interim Financial Statements

Note 1 - General
A. 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) Mivtach Shamir Holdings Ltd
33.3%; (2) China Harbor Engineering Company Ltd., 33.3%; and (3) Generation Rapac Holdings MRC
General Partnership 33.3%. Additional 0.1% of the Company’s shares is 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. The financial standings of the Peaker Partnership have
been consolidated with the financial standings of the company.

B. Material events in the reporting period
(D) Iron Swords War

On October 7, 2023, the State of Israel declared war against the murderous terrorist organization Hamas
operating from the Gaza Strip. Subsequently, during 2024 and 2025, military operations were also
conducted against the terrorist organization Hezbollah in Lebanon, as well as against targets in Iran during
second quarter of 2025 (the “War”). On October 2025, the State of Israel signed an cease fire agreement.

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. During 2023, Alon Tavor Site's emergency preparations were
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. Also, there is no effect on 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.

The Group's management continues to analyze and monitor the effects of the War on the operation of
Alon Tavor Site daily.



MRC Alon Tavor Power Ltd

Notes to the Condensed Interim Financial Statements

Note 1 — General (cont’d)
B. Material events in the reporting period (cont’d)

(D Iron Swords War (cont’d)

Peaker Project

The construction of the Peaker Project has been adversely affected on several occasions due to the ongoing
state of war declared by the Government of Israel, the significant security events and hostilities along the
northern border, as well as the recent conflict with Iran. Periodic updates and requests for recognition of
these security-related events as force majeure were submitted to the Electricity Authority, following
multiple instances in which the construction works were suspended due to instructions given to foreign
experts of the EPC Contractor and subcontractors to leave Israel until the situation stabilized.

The suspension of works and the various limitations imposed on the Israeli economy during the months
of conflict — including disruptions to shipping and imports, the mobilization of personnel for reserve
military service, and the inability to bring or retain the necessary experts in Israel — have had, and
continue to have, a direct impact on the project timeline, resulting in a material delay in the construction
and commercial operation of the project.

Construction activities have resumed at the site, and the commissioning process was performed, see also
note 7.

) Regulatory Hearings

Following a hearing process held by the Electricity Authority, On February 12, 2025, the EA published
its decision with respect to caps to be applied on the supplementary tariffs set in Standard (‘Amat Mida’)
106F.

In accordance with the Electricity Authority’s decision, the Company may choose between two
alternatives with respect to the Caps on the supplementary tariffs that will apply to it: (a) a factor of 1.4
on the gas price; or (b) a factor of 1.6 on the gas price , retroactive as of the Power Plant’s acquisition.

The electricity authority published a decision to postpone the final date for choosing between the two
above mentioned options to December 31, 2025.

MRC Group is currently holding discussions with the Electricity Authority and Noga regarding the
implementation of the decision and receiving several clarifications regarding it and its implications for
the Company, while evaluating various courses of action, including legal steps such as appealing to the
relevant courts or authorities, in relation to the decision and its implementation by the Electricity
Authority and Noga

In parallel, on August 27, 2024, Noga has published principles for the wholesale price (SMP) update
mechanism, which is planned to be applied During 2026.

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 adverse effect on the Group’s current financial statements is expected.
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MRC Alon Tavor Power Ltd

Notes to the Condensed Interim Financial Statements

Note 1 — General (cont’d)
B. Material events in the reporting period (cont’d)

3) Dividends
Following a dividend declaration made in 2024, the Company distributed NIS 30 million in January 2025.

Note 2 - Basis of Preparation
A. Statement of compliance

The condensed consolidated interim financial statements have been prepared in accordance with IAS 34
Interim Financial Reporting and do not include all of the information required for full annual financial
statements. They should be read in conjunction with the financial statements as at and for the year ended
December 31, 2024.

The condensed consolidated interim financial statements were authorized for issue by the Company’s
Board of Directors on November 10, 2025.

B. Use of estimates and judgments

The preparation of financial statements in conformity with IFRSs requires management to exercise
judgment when making assessments, 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 significant judgments made by management in applying the Company’s accounting policies and the
principal assumptions used in the estimation of uncertainty were the same as those that applied to the
annual financial statements.

Note 3 - Significant Accounting Policies
A. Accounting policies consistency

The accounting policies applied by the Company in these condensed consolidated interim financial
statements are the same as those applied by the Company in its annual financial statements.

Note 4 — Seasonality

The demand for electricity is seasonal and is influenced, among other things, by the climate that prevails
during that season. The months of the year are divided into three periods as follows: Summer season -
June to September; Winter season - December, January and February; And transitional seasons - (spring
and autumn), from March to May and from October to November. The electricity demand is higher in the
winter and the summer, the average electricity consumption during these seasons is higher than in the
transitional season and is, moreover, even characterized by peak days demand due to extreme cold or hot
climatic conditions.
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Notes to the Condensed Interim Financial Statements

MRC Alon Tavor Power Ltd

Note 5- Related and Interested Parties

A. Transactions with related and interested parties

Natural gas sales to Company’s Shareholder
O&M services expenses to entity held by the
same shareholders

Transaction value

B. Balances with related and interested parties

Other receivables - Entity held by the same shareholders

For the nine For the nine  For the three  For the three For the
months months months months year
ended ended ended ended ended
September September September September December 31,
30, 2025 30, 2024 30, 2025 30, 2024 2024
(Unaudited) (Audited)
NIS thousands
(1,370) 86 - - 86
47,036 39,429 13,922 14,429 46,236
Balance in the statement of financial position

September 30 December 31

2025 2024 2024

(Unaudited) (Unaudited) (Audited)

NIS thousands NIS thousands NIS thousands

4,559 3,796 5,698

7,506 8,259 6,253

Trade payables - Entity held by the same shareholders

12




MRC Alon Tavor Power Ltd

Notes to the Condensed Interim Financial Statements

Note 6 - Financial Instruments

1)

()

Financial instruments measured at fair value for disclosure purposes only

The carrying amounts of certain financial assets and liabilities, including cash, trade receivables, other
receivables, deposits, derivatives, short-term loans and borrowings, shareholders loans, trade payables, other
payables and lease liabilities are the same or proximate to their fair value.

The fair value of the Long-term bank loans including current maturities, together with the carrying
amounts shown in the statement of financial position, are as follows:

September 30, 2025 September 30, 2024 December 31, 2024
(Unaudited) (Unaudited) (Audited)
NIS thousands

Fair Value 1,941,017 1,547,992 1,478,451
Carrying amount * 2,048,610 1,776,974 1,632,728

* Including current maturities.

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 in the annual financial statements regarding the basis of preparation
of the financial statements).

September 30, September 30, December 31,

2025 2024 2024 Fair Value
(Unaudited) (Unaudited) (Audited)
NIS thousands NIS thousands NIS thousands Level
Financial assets (liabilities) measured
at fair value through profit or loss:
Economic hedging derivatives (935) 2,467 (816) Level 2
Embedded derivative (51,556) 67,751 (59,068) Level 2
Cash-settled share-based payment
arrangements (6,774) (4,678) (5,674) Level 3
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Notes to the Condensed Interim Financial Statements

MRC Alon Tavor Power Ltd

Note 6 - Financial Instruments (Cont’d)

(3) Details regarding fair value measurement at Levels 2

Financial instrument

Valuation method for

determining fair value

Interrelationships
between
significant unobservable

Significant inputs and fair

unobservable inputs  value measurement

Economic hedging
derivatives

Embedded derivative

Fair value measured on the basis
of the 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.

Fair value measured on the basis
of discounting the difference
between the forward price in the
contract and the current forward
price for the residual period until
redemption using market interest
rates appropriate for similar
instruments, including the
adjustment required for the credit
risks

(4) Details regarding fair value measurement at Levels 3

Not applicable Not applicable

The differential cash
flow discounted
using the calculated
credit risk rate

Discount rate,
based on the risk-
free rate, adjusted
for a risk
premium to
reflect the credit
risk.

Interrelationships
Valuation method for Significant inputs and fair Between significant
determining fair value unobservable inputs value measurement unobservable
Share-based payment The fair value of the liability is ~ Not applicable Not applicable

re-measured at the end of each
period. Measurement inputs
include the most recent Group
valuation, 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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MRC Alon Tavor Power Ltd
Notes to the Condensed Interim Financial Statements

Note 6 - Financial Instruments (Cont’d)

(5) Valuation processes used by the Group

The fair value of economic hedging derivatives is determined by external valuers on a regular quarterly
basis. The valuations are reviewed by the Group’s financial department and presented to the Group’s
Management for perusal.

The fair value of embedded derivative is determined by external valuers on a regular annual basis and
updated internally during the year. The valuations are presented to the Group’s Management for perusal.
Unobservable inputs relate to the discount rate, which is based on the observable 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.

Note 7 - Subsequent Events

Subsequent to the balance sheet date, the Company finalized the commissioning process of the Peaker
Project, including completion of all required tests and receipt of all regulatory approvals and licensing.
The units entered into full commercial operation on October 16, 2025.
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