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http://www.cbs.gov.il/
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NN NITN TVINYY )3, °4% Yw Nl e XYY NN DR INImY abhnn nnvkaimn
NIIZIQINAN NINTIN N :D'NAN DMYLNAN NN '2,N22PNN NL7NNN .4% 7Y NN 2V NTNIY
[NNNNY N9'DIN NIX792'RN L INIIR 210 MWAN NN U 2V DNNRD D' NIZYY7 naw
NL7NN YA .UX'N NI7220 N2 PITN RTIV DTIAVN PIYEANINNY N2'wNn pwna nizwani
7V 112'00 N''MIAl,NMY%IVN NNARY NNITA ,021TN 211 byna PTNNN 2pwin NINNKD NN

.byn NNV 7MW
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NITNY NNY pwnn 290 ,NRT 910 .0"w TINY™M 300-22 NTANKI NNN70N N2V IRIERN
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NN IR 'VUIAN NN 2V NYRIYTN napnnn oY 2025 21t wTIiNa YAtk 029N DT
DV ,DNYY NITIAL 7P NINA DPHYN 1220 [IWRIN 2722 R DN2N NIXIK N910XN
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https://www.boi.org.il/publications/pressreleases/23-2-26/

NI7'wan 2V KRNI IXPN NHLA NIYaYn NI NINYY 281 NN %W 11IN0AN NaXnY?
N'23%20 NI2'Wani n1ann NI2'Wwa 2V NI%wn |21 N1ann %Y 0IIvN NMiNp? 2 N'poun
2w NUI2 DMWAar D'I'Y NNRT 27221 ,281W NN YW 1012190 Naxn NiaY L2720 oaxawna
I0IN112ITN WY NIPTNNN D194 ['a'2N MUY DTN 0'2'W ,0"781W'N 0'1'012'an NIToINN

.N12NN NIRXIN 72U NUI7 V1awn? n217V TWNR ,HI8IW0N (INN piwa Dt

12 (AT YN NU2N ANTNIENTM NN 012NN 2V 11INDAN AXNN 7W NYawnn ,NNT OV TN!
['R ,NT TUINY (121 .NMIRNXIND |21 NIQDI NIN'TN? NNWANN ANINNaNN ,NNN7RN 1IKN
2V NIMINN NIVawn N3 DIV NINKD QYVawnn 9p'n DR TIMR? n1ann % nnvinia

N

NID%Unn N2'N2 NIAY7 ,NIINNANNN NN LIV |9IX2 NAPIVI NITOD 21V97 N2'wnn N1ann
722 NI71V92 LIPINI ,NMINIP?27 2A¥N NIDWN VIXAL (9PN Nann 2@ amii?wa v

NYNTNY

NI'POVUN NMINXIN 2V NIMWAax NIYwn? vana 2w at 6 9ol n1ann NIDvn 11, it
.1968-n"2wn ,77V NN™M PIN2 INTAND , TNV 129 Q91X VTN NIINN 2INDAN AXNA 1IN
D''Y YW1 N0 12 ,NMINN NIY [9IN] WNNRNNY? IN wNRNN? X7 NMwY 198 NN
DI'NY DWIN'N ¥ Dnip Ywal a1 n'222-NpRnn N2'12011 IND'1AN A¥N1 DMYAaN
NN pwNRn 2V MmN ni2wa v ,nni?'wa v v'awn? oniwy (WX n1ann noHhwa

JIniv7
Sy Vhthyayah

niwa 3.2%-1 7w nnmy Nniv? nxt,3.1%-31 2026 Nawa NiNx? n19x N'N71vn n23%3in
P . '01 4.8%-21 nain'™®a 1.2% nniv? 2%-31 1" 2271 nnny ,2026 nawa .2025
NNIA0NA (70INY 1NN NIZ2N1 NIRPIINRD 001NN NIN'TAN NV ANMX NINNRNNN
NI73%20 "2 nonn 2V Nni Xwnn 2025 Naw 17002 .0'NNIANN D'pYN1 1Pyl ntaxl
NIONIY [IAwn 2V 2"NIX 12VU7 NIvpwan Tpim Nbon N ,0pIwa DIN'VIDN 2V V'awn
72N ARNIND INPIARD PN NITNY NIVPWN? NNATYNNN U 2V N 1, n%w 1Non
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A9
NI?'Wan Minn 'a? n1ann oy IR

NINN DINNA NIVpYA .8

NLWAI NN NI7VU12 ,NYUN NNINRL, N2 NNAN,NNIN 1MMY NIR N1ann nnpn,2023 niw 17nna
N12N 772 NXIApN DR 1Y'HPYN NNIA0NA Npovn nn?win 2024 yana 20 0i'a .n1ann ¥ aNm
20% ¥ NRXN TA12 NIR MY N2 N"w 1M 306.25-2 v qo ("922" rTn) n'va nivna?Y
.D"902N NINIT? (1) (4) .X 8 NI 7'W7 8.2 q'UD IN1 D'A0I1 D'DI97 .NAIR 1Y 7Y NI [INN
DI'AY INN? NINTINNANIR 1'NWN 72%-11 N12aNN NPT NN TVINY1 80%-1 2025 1anxTa 31 D1y
(1NN 10% INRXPN INK? DINNN NIMN N"Y2a oipR 079197 N0IR 1My nnxpn 2026 yana 17

.0"902N NINIT? .1 29 1IN INT D'9011 D'DI97 .NAIN MY 7W NINn

nnpNal N?V9nl 0'LP'N9

MRC Alon Tavor -2 n'MIPTNN NIAN7,NA1INN DINNA NNANN NIZ'VA 72 NTNN QIR 1MY NNN
wTINA 72NN NIN0N N2U9N2 NRYNIN 71Ian (19K NN Nanna ap'tnnn ,Power Ltd ("MRC")
nianiwn NNnN (Peaker) NINa 1ItNN2a N2 NINN ¥ NMN0N n%Uan2 D n2nn 2025 1210pIN
-21 NN MY np'tnn Lqo112 .MRC A.T Power Development Limited Partnership naaimn
N7V9INN NI2 NINN LP'NY NNPNANPOIVA ,N'DI9 "IN ,N"VU1 NNIN DOP 7w NINN |INN 53%
NANIx Dop EMWS800-1 2w paoina,awn P21 12101 'WKRY 2272 'WAD TA2 NPOINN 221N 1IThna

.NIDN NINN 2w Nnpnn 22w NkxNal 2025 1210XT1 N'012'a N0 NRHYn

NIN'al DIt ,NNPNA N2VI9 NN 'Y ,00) NIDN NINNIIAN [I7X NIDN NIINNA ANI7'wa’? qoia
NA%7wNN NYTNNAN N1IRN DINNA ,N221'%121170 NA0IRND DINNA 0'DP'Na 2w DAY Da%wa

I 2PN 21 NIRAXYINITINY NN N2V 7Y 0'optnal ni%7101 NN
.[707 8.2 Q' IN D'LP'NON NITIN D'MP'Y D'D9Y

nnHN 2'220 NN A0 NIGNIY NIVXARA 1"V NIYTRNND NIANAR P91 0V NI9NIYWA N1aNn

.A0IX 1YY MRC-1 N'MIPTNN NN NN N11avn 2024 I8N29 wTina
J9nwn paon? N NT'N' .Megawatt - "oNI-nan" IN "MW"

19

8\162\212

0



.NR MWhH® 937 -1 MW DC 174 %w paona NiZ2102 N1aR 217'wa DTN ITRA X210 DPYNg
N12aNN NITA TVING 122 .anpnn 17wa Rx¥Na 2026 INMA92] N'D12'a D110 DYYN LP'NaN
IRLP'NAN 1NN DION NNN NIIWRIN N2'WNN VIXK DY 071X DP9 NIMATAN 25% np'thn

.N7NnN 'Nan2a N1y 91921 30% -7 nNpTRN 7Tan ,2026 I8IN191 0NN W

oIt "'y 0'op'ng

DIV 02722 0MINAN D'DP'N9 NN 1YWY ,72'W7 DNIMNN 0'opNa? qona

%Un-1 IN210 11X MW 54-1 %2 0'D'N9 12X NN INMY7 ,nnpn NNPY?/0mTpnn wn vl
D'DP'N9 12X NAIN 1ML MYNNT DTN %W L(RNIN 1MY 2w np7n) nar 2w MWh 440
2w Np7n) AR Yw GWhH° 1.2 2uni MW 232-n nun? 2w 9p'na nar 2210 NIR2I0 1IXN Y
7Y NIN'a ,yINN 'AN12 NIV 190102 ,NATPA NN 1Y 727 Q00,12 1D (RN 1y
31 ni'n 2282 nwnn NL?NNY DNNNA 'VAD T2 NI2V9INN NIQ0IA NIY221'Y1231 N2 NIANN
NIMYNY NTVIIA NID NINNY NN 0TP7 N2N0IN NANIN 'Y LIT NNaoNA .2024 1a1vpiNa

.1 8.2.1 90 |707 IN1 NANINY NIMINY

NIVXNANA N710910 72nwN Npan? [pnn 2w n2uanl anpn ,DIT NRTPNR NAIR 1Ny ,qona
NAIR NN'Y) 12109 (10 760-21 2907 1axi *MWe 10-2 2w padna 'ANKIN 2121V NYAIAD
NNINN NINZIVA 1'01 NU2 N'DI9 NNAN DY NN NI9NIY NIYXANRA ,DIMA (N'R7N 171091

(18 (7) .2 9 xa K1) .nwTNNNN
.[7n7 8.2.4 q'wD IN1 D'9D11 D'D9Y

D'LP'NAN ¥ NINDNN DN?VAN DXVI OPA0N,'19XN DNNPN TVIN NIAY ,7'W2 1nKa 12 ,0nam
NI (IP7N IN 1712) wRNN' 12 NINTI 'R IWN 1Y DM pIN INTTANA , TNV 19 naIX vTn %710
DNIY'ND N7222 ,AN' 12,170 12TA .2'W72 RN '"Minn |91 NIY NifY vy XIin wnnn'
nN%wnl 11N NIMYN1,2nwnn w17 112102 ,NIMTAINN 1TVAl N IN§ )2 %%211,0'wNTan
NN NIWNANNA IN D282 KX TI'Y ANRpa N0 01 1TUNA,TIND 112N ANPNY? NITIAVN

1702 8.11 gD LIIANI NNANN 2V 02NN [12'0N 'NMIAN

.NDNIR 7Y DTN DTN .Megawatt-hour/nuw bRI-NAN - "MWh"
.IN YW AT NN .Gigawatt-hour/nuw DRI-NAY - "GWh"
.0'221X7 7907 NI 7V191 NN N2WANY 20WNN NN 172,101 '270WN 90N YW nT T NT'N' - MWe (Megawatt-electric)
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119 NOIX VTN 12'0,7'WUY D119N] D'PA0AN IN/1 DMI9XD ANPNN TVIN NITIN ,7'V7 1INRD VTN
miwnnnn WX ,("TNY 19 naix ymn") 1968-n"awn ,71v NINTM pINA AT NN NTAND TNY
0'MIIAL NIPN AN 12,7W21 1RRD 1IR? 1T AN NTNY 2V N0 1A ,N002NNI NIRTI NN
NIMY 'YV RIN PNNNYY 9221 wNRN' 1 ,NINTI 72 '8 ,NN2NN NP DI'N TWN DY DMINN

2% inknn niw
SN Aame”t I "nnann” (Xpn nnnark 1My ,71%1 01 8 o, NINK w1an1 |UIX DX KX
niwan oinn v Y2 uTNn 8.1

12 02NN 0'"'wAlNIZ'Wan oinn naan .8.1.1

Y v ,0IWN IR NIWNNN N0 NNANA 01INAD 781W1 20WNn N2NX NIV
NiDYN NIN'9 ,NIMen 2mwn ,N'3%30 NI2'wan nianann ,n"oI?23Ixa 211
DOXNNA .011N1 'T211 NIA7,N0I8 N2NNX NNV 0PN NRpRENIYHINIENIIANN
MW 2nwnin 1Ixt 912 2014-2024 0'awa ,N010N 7Y VTNNEIPNNRN 1210 21na°7
NJ11 NIANPN DY DA YNIN7 019X 2170 NNani 2.8%-1 7w UNINN 'Maw 11uva
win'wn 2pwn n7v 2014-2024 01wA .pwna 7nwN? wipaa nawnnnn nhun
2nn 2012 mava .14%-7 49%-n T1' DN91 win'wil ,71%-2 50%-1n 'wav ma
niva 14.1%-7 2014 nava 1.4%-n N2V N1 win'winl NWTNNN NMA1IN] win'w

122024

n"'w nvax 32025 1anvao wTinn 2nwnn NN Y menn pwn nim e Yy
-17 71727 19X NIYTRNN NIMNIRA I .2030 NaY TV 1IX'D 2'0nNa 0'MIivnwn
DO1IQ NITN D109 TVINY |12 .N'pwnin n2NXnn 30%-171 'pwnin 1ixtn Jon 28%
MwNin Niw1 x9N 12,2035-2 NIWTNNAN NIMNARD TU [12TY7 ¥nax vinw
.N'202 NL2NN N23pNN DL NITN TVINYG .35%-7 TU'N NN [2TY? NIwIN NNINY
N{pPoan 12712 4080 N7wnn NL7NNY DXNNA N1AYA POAIN NIMY 19X DN 1IX'D
NNIND W ND7NN7 DNNNAL 2T DNIR NN NINNA 1-4 2nwn Xt NN niz'va

.U1D T2 NTIAY? DN922A XD NITNY INY NA0N 12712 2025 nawnt ,2019 nawn

.2025 '8N 781w N1ANIRD PN NONO 12
.2025 121090 72nwnin pwn axn niT 13
https://www.gov.il/he/pages/shim 2035 14

21

8\162\212



https://fs.knesset.gov.il/globaldocs/MMM/02d111de-302f-f011-a85f-005056aa9911/2_02d111de-302f-f011-a85f-005056aa9911_11_20951.pdf
https://www.gov.il/BlobFolder/generalpage/dochmeshek/he/Files_netunei_hasmal_AnnualReport_2024-2025_nnn.pdf
https://www.gov.il/he/pages/shim_2035

.Y1b ™ 2V DDANNY AN X NN

11D T2 wIN'w? ,0N9 D191l,0'NTA 0'7'019 0O'P7TA wIiN'wn Ma1TNn 1avnn
.D"pwnl 0'MIL71A7,D0'"NAAD DAYLN INWN |2 VAR ,0'WTNNA NN NNIpRAI
N7 D720 JNNND YU NIMENNE NNIRD TN 12IN1%2  OXNNA ,1INNa
NNIPAAI WAL TN 1IX"1 11212 N9V TX7 DNan 70wnn I qpna N'mivnwn

D'YUTNNNA N'2ANINR

20NN XY V'Y DNAY% 28I N7wnn No7Nna 1WapY 0Ty TNy DwY
wnin w1 ,2030 nawa 30% 7v1 2025 nawa 20% 7V TINY! NIYTNRNN NIAIINND

L20naRNE NN NN nann 1YY ,NININ NAREIXY 2PN AI7'Y

INIA0N2 ,ONI' MINNN N221R% 12un 1'20N2 XN 78YI nenin pwn 711 T
nwnin 2N NIWKR? X 2023 nawa .0"v19 Ynwn X 7v 0nizwa nanann
niwa 16%-31n N7V pwni 2nwNnn 1IX"1 0p7N IWNI 01019 DN T U N
NN MYNN pYna NiNan NiNTIeY NIApua Nty 2 2023 nawa 54%-37 2014

J6pupna oY Ynwnn n1an v nid ninn

2¥1 INM 1, aNpn IPYa 221 1'wnn? 1ax 78w 2nwn? wipian ,qona
NiNDIYN 2Inwn ,0"7NwN 131 222 wIin'wa nYun XMl o3Ik 2man
NIN'Al PYNA X' IWID N7TAN 2'NAN 12T, NIM0T DIMYN NIANINNENIANN
7907 NN 21,72 NIApYA .D'NIVAYA D'9PNA NANIN NARIENIZIN XY NIMYN
NN ' NIL™Al IR DINT DIXAX 2 NI2VIN TX? WIRan NITRA 'AIN |IND1A
MITN NID NIANN 7Y 122N DIT' 2V 28 N2wWnNn nb2Nnn ,n7wnnn Ty DrNNA
NIINNY D'N2IYNAN DIXN DX N7WNNN NY1AP N72NNnn V7NN N1A0N1A .WIpan
NN NN NID NIANN DIT'HZ 011220 DIMDLNP A7 (112NN 7020 NIX NNNAN LN

7 AbwnnY nanon nwpa wian nan 2u 21p? 0T Yuw DNIWIRD

NIYTNNA NIMNIRA 70N 11X YR 465 'on n7wnn no7nn 15
.2025 'Nn L2781 NNIND Pwn N0 16
19NN YNWNN pwn 7Y oA 1NN DIT' 12T 2282 N7wnn No2Nn 17

22

8\162\212


https://www.gov.il/he/pages/dec465_2020
https://fs.knesset.gov.il/globaldocs/MMM/02d111de-302f-f011-a85f-005056aa9911/2_02d111de-302f-f011-a85f-005056aa9911_11_20951.pdf
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¥na nniiaan 9% 281w 2nwnn 2w nplnnl nd%2nn N21vn 2w 0uan kN
D'TUA D2 1D T N TN ,NINNRND DAY 20WNn 1IN 91U NN ,7nenin
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ND1N IWN ,(System Marginal Price) muw 'xnin 21w 1'Nnn DI 7w 1bwn?
['270¥N2 N0 D7 TIWAKRN INI01A1 20NN pwna 21w w'oip 7w 1IN N2V NN
,n"V1 2nwNn N2IWN 2101 — N1 NIYXNANA (D''D1a 7nwn '1Pa0) D'Padni DNN!
NIdN NNPINY XY 2NYNN pwn [110N1 2101 2V NINNKY NM7wWnn nian
NNOo1a 2025 1anxT 717002 .("naa" IX "nawvnn 201n") Ynwnn piwa nnian
nN'PN NAZITINNDN [P 2V YI972000 ,pIwn NN AIYIN DWW 1YWY QNN N
NNIND 9UN NNWIN 17V 0'01n NN ninnn ("SMP") (System Marginal Price)
MCP no'w? 1avunl ,'N1ID'ON 7nwWNn piwa 09190 D'D19N 2nwNn DIXY
D'YIN'YY7 N9I92I N2 T 20 NI DL IT NI2Imnn .(Market Clearing Price)
wTINN 70N N2 T 2V 0'o11an 0MwpTIXR MCP 1'nn 021K 7nwnin nivn 2w
,AWTNN NRI2ITINAN 22 NIMpun NNLNRN D21 7w non? oxnna L2025 NNt
'70N2 prTn NN DR 1awy |n Marginal Pricing — 0 no'w v Nooiann
NIMAaDINN NIM2IWAN NIM2UN DK 9PY7 72 N, PIwn 11NN NYURAPIENNXTNIDAIND
D'NA '3 NP 0'aIpY 012173 0910 NNY1 (incremental system costs)
, Y7IND N2 PIWN 1NN AIWIN Y 21012 D121 DITINN NIX?NNN .piwa DRpny?
% [1awN1 nN'p? 7212 0T 1Y .WTNN 1NN pIwa DMYpn 0NXI7'RN 770 N%%2201
X710 1D 172 X7 TWN ,N2UN IR NINT NNMY L 'WAD T DI'RY 0P2T NIV
YININ 72 NN19¥N NYawnn Nal YW D'MI0N9%? DNNNA .NATIN NRI2Iminna
,PININ'Y 29 NIAIHNA D19, PIYN 1'NNA NY212 'Y 2w N2t MCP n nmaizimnn

LN 'N2ID'ON 7nWNN PIYA 1'NAN NN MIVAYA 1Y ANN NXINKI
.0"9020 NINIT? (2) (4) .X 8 1IN IXT 0'Q011 D'D1AY?

2NYNN YN NN1I9I0n

12'W1 720WNN PYNa nnlialn XY n?wnn no?nn n2apnn 2018 air wina
NX'NY 72 ,'"'NN 2w '00"191IMN NN 0IXAX? 2197 7NN NNNA0NA ''NNA AN
9712 PA0NA NNI%U22 NINXNAN NI NIINN wAN (7712) 2023 naw T 11017 waTn
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D'NINN NNMAY TN |21 NIMAx NN (N)

- - 18,855 - - 18,432 1w
1,066 2 18,315 8,976 5 16,960 2 [luan
nw
711 1 18,167 4,165 4 14,943 3 v 2026
7,138 3 17,094 9,256 5 12,524 4 Iy
6,191 4 55,960 6,191 4 36,350 2027 mw
7,095 3 46,983 7,887 3 27,365 2028 mw
14,067 9 32,082 14,813 5 17,952 2029 mw
15,563 6 100,472 543 2 1,046 77'R1 2030 naw
51,831 28 307,628 51,831 28 145,572 2"no
.wINmn TVIN 21V NN 122 NNT 1IN ANAIRD wINM Naipna 7"aw 12 nam 2'u? n%aon 1x7 (*)
1990 [In'N (1)
226,059 INT? NINNYND AXIN
(n"w ahn) xp 31.12.2025 NI nnne
154,602 INT? NINNYND AXIN axnn v
NN 19020
232,308 INT? NINNYND AXIN
:¥(n"w ahN) x¥p 31.12.2024
175,947 INT? NINNYND AXIN
NN
(n"w1a%n) 31.12.2025 oIy a0 MY
20/12/2025 27/10/2016 nIpNn ARNYN NY'DI PINN
200,000 350,000 (n"w 19%x) "\ arNn nan
3.97% 3.1% 31.12.2025 ni'? na'wpax nfan (%) v
MIYY NMtNiny 0'Mawy arizn omiswn 64-1 1v1'a NN p nanl AP Iv'a fvin
el [Waliay; np .naon .1/2016 j1van 7nin
TN Iw1'a? nan .20/12/2026
v
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N ONIN

19'¥90 |IN'N

NINAN NI'D11'AN NINKR] NT'RY

NV 7221 NNa' X7 NIaviwn NiM7N2A p21inn Xinwa NOI (*) — o one
JINRN ONA W TIN TN NTIv 2025 1anyTa 31 o017 1121.1.2-n

NNNR NI'AIN NN

N7 NI'011'a AT'N NINKR IR NI'TIN NN N9in DXRA |I'Y

NIt NIW DINY

(**) N7

non-recourse aAl0ON DXRN

wTINN 2¥ [NARD DI'Y7 INTPY D1IIVAIN NUAIR 22 7AWN0N 121X 2109100 NN 21 1Nawn mT 2ipn — "NOI" (*)
1N20N 19 2V NN TIN TN 2V 17NY DMIYwNn - "Niaviwn niMnn" .npTan ving 11w 0tnonw [NNKN NT%pn
102N ON'7 NPTAN NAIPN 717002 (7272 D132 NTAXN 'wI9N NN, ) (Inmn
DI'7 122 .65% %V NV 221 NV K7 ['WNPNRA 1NN TN Y2Tan %2 DT N 27 'W"IWRD NN Ay onqn = TLV —nont
AINRN DN NN TIN TAN NN 2025 1anxTa 31

DI2DN NI7N1 Y DU NIDW DR (**)

31.12.2025 DI'Y D212 NIMINNA NI'DAYA NN D' TIAVY (1)

vV nvaInn DIaoN b plh]
TIAVWN T 10
N1 0'U1 NI L NNAWN NI 19 2V 'YMpRA NMIPT TIAVY T D'TIAVY
NIRIZNN NNY D'02IN NIN X TIAUWA TAUW7 K7W NIANNN - NMIWN) n"va niv1a% 7810 N1anY
q'v021 LII9NI) .70 NN20N X227 D'TAvIvNn [NWN TIN 27N 702 nannw
(".10.3.3 '1.10.3.3 9'v01 LAN] NIXKIN
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WD N2IWN NITIN D'DYA (N)

2023 mw 2024 mav 2025 niw 100% '9% DNl
1,084,450 1,098,900 1,118,520 (n"w a%xa) vamw nwn
qILpao | qILPao | q1vpao | MW YN NNt
B] [ ] 19N 'M72 MWD 1IN DR

B] [ ] 19'w DION D" OXN
31.12.2023 31.12.2024 31.12.2025 IINNN) 1WA N2 Y 9NN 1IN

(''wn N2Wwn non'nn IRY

7N nbw 1"no
:Inp2123 ,1"'n 70,285
RPN N 1 pn
A1'"'n71,192-%onn
9pwna 50% ninn
.N2Wnn

[TRIX [ N2 2 pn
D'INITAN '"NNTN

-2 0N 0Maxn
ninn .1"n 70,285
.N2WnN 7pwna 50%

7N now 1"no
:Inp212 ,1"'n 70,285
ARIYNN N 1 pn
A1'"'n71,192-%onn
%pwna 50% niinn
.N2Wwnn

[TRIX [ N2 2 pon
D'INITAN '

-2 oNn DMaxn
ninn .1"n 70,285
.N2WnN 7pwna 50%

70,285 1win nbw 1"'No
Hlahzan Pl

nRIwNN N2 1 pn
A"n 71,192-% ona
%pwna 50% ninn
.N2Wwnn

[TRIN I NI 2 pon
D'"19XN D'INITAN '
1"n 67,432-2 0N
2pwna 50% ninn
.N2WwNN

"win N2Wwan TN

71,192 -nbw 12"NO
1"n

69,410 — "'y NLY
1"n

1"n 1,782 -jonn
-NIYPIP NN NN
niTn' 1,149

71,192 -nbw 12"NO
1"n

69,410 — 'y NLY
1"n

1"n 1,782 -jonn
-NIYpIpP NN NN
nimn' 1,149

1"n 69,531 -nbw 1"ND
1"n 68,640 — Mp'y NLY
1"n 891 -jonn

1,149 -ni'vpip NN NiMn
nimn

NNawn-11 Nbw :1pon
Gross Leasable) N2IWNN DN
Np71w (Area ANIIYAN NI
Awna jlawna Sales )
(h"n) Comparison
(Approach

-DI9N 'V NLY
n"w 13,000-13,500
1"nY

1"n% n"w 11,000 -'n9
3,200- :0270NN Nbw
1"n% n"w 6,300
-IUPIp NN NN oipm
nT'N'2 n"w 90,000

-DI9N PV NLY
n"w 13,000-13,500
1"nY

1"n% n"w 11,000 -'n9
3,200- :0230NN Nbw
1"n% n"w 7,000
-lUpIp NN NN oipm
nTn'2 n"w 90,000

-DIAN 'V NLY
1"n% n"w 13,000-13,500
1"n% n"w 11,000 -'n9
n"w 7,000 :0'170Nn NbY
1"nY

-UPp NN AMN oipn
n"w 95,000-100,000
nTnY

1"n% NN nn
NP2I¥ NNawn-1a
(n"w) awna

[AXI N NWUN TR
14,000- - (navwvn)
1"n% n"w 15,100
(MWD TIN 1WN 1IN
n"w 16,150 -(0na)
1"n%

N11U71 D'TWN "Ny
17,470- (navwvn)
1"n% n"w 22,720

[AX2 N2 NWUN TR
14,000- - (navwvn)
1"n% n"w 15,100
IZhRinUhRnkia]
n"w 16,150 -(Ona)
1"n%

N11U711 D'TWN "Ny
17,470- (navwvn)
1"n% n"w 22,720

[AN2 NI NUWUN TR
- (navun) oM LPTNA
1"n% n"w 11,700-13,000
|ND'71 LN ANI NIA
10,800-12,400 -(navwn)
1"n7 n"w

1"n%? 0NN NI
v nNawn-1a
NNIWN M2 0'0M
YN INP7IY
(n"w)
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2023 mw 2024 niw 2025 maw 100% '9% DMl
2'W7 NN 2'W7 NN 2107 NN D0'"LAI?IN 0'01IN :1p%n
INP23w 0PN N2IWnn DN
NNRIYNN X7 ANIIYAN NYna
- - - D"127IN DNILNA Sales )
DNN Comparison
(Approach
70,285 -nbw 1"N0O 70,285 -nbw 1"no 1"n 69,531 - now 1"ND N12wn-11 Nbw 29N
1"n 1"n 1"n 68,840 — Mp'w NLY Gross Leasable) NJWnn DN
69,331 —"p'w nbw 69,331 —"p'w nbw 1"n 891 - jonn N7 (Area Nt Nwnal
1"n "n 1,149-n1vpap NN NN AN Iawnl  Income ) DNIN
1"n 954 - jonn 1"n 954 - jonn nmn (h"n) (Approach
—NIVmMp NN NN —NIVmMp NN NN
niTn 1,253 niTnt 1,253
NN2Y T NN2Y nT NN M7 DU'WTINNNAY nT
n"w 75 -npw now n"w 75 -"pwnow  1"n%n"w 81 -npw now 9927 DwxINn
1"nY 1"nY n"w 60-68 '1a NLbw Tawinn
n"w 50-68 119 nvw n"w 50-68 19 nbw 1"nY
1"nY 1"n% 019N :p1oNn NNaY T
:0D0NN NNIY NT :0D0NN NNAY NT 1"n7 Nn"w 90 -
1"n% Nn"w 84 - n1an 1"n% Nn"w 84 - n1an 1"n? n"w 40 - 9
1"n%? n"w 40 - ma 1"n% n"w 40 - a9 NN NN nnaY T
NN NN NNaY T NN NN NNaY T pah)
RiVhah) mp n'N7 N"w 656 —o1an
n"w 546 —oI1an n"w 546 — oI1an n1n? n"w 600 - "9
n"w 500 - 129 n1an? n"w 500 - 129 n1anY
nanY n1any
7% —12wIn Np'y 7% —12wIn Np'y 7% —12wIn Np'y NP2W I
7.4% — 9 Np 7.4% —ma Npw 7.4% -9y 1w NDWn XY
7% -DN2WIN D1I0NN 7% -DN2WIN D1I0NN 7% -DM2wIn 010NN (%)
7.4% -'n9 n1oNn 7.4% -'n9 noNn 7.4% -'19 noNn
NIYPIR NN NN NIYPIRP NN NN NIDION NIYPIR NN NN
7% niolan 7% niolan 7%
7.4% -n1"a9 7.4% -ni"a 7.4% -na
1D K2 1D K? DAAIN? - W INM TV 0T
DA N DA N 107 N VAR I IRIIVAY;
vl wInm
Reversionary )
(Rate
NINN 1Y NA0IN NINN 'Y NA0IN = 70¥N NINA 1Y NA0IN D"127I1 DNLNIA
199X 29,575 —nwn 199X 34,652 —nwn .N"w 9% 34,267 :DNNN
.n"w .n"w
92
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MT N A'YNNA (1NN IV D' NDI9NN 1IY'WA 11'Y7 NTAN ITNIYIAT NN (D)

Nn"w '99X1 (NI012nN [1I'D NYR) 0YD'0AN NNaYn

7.25% 7.08% 6.75% 27010 [y
2025 nawa
990,170 1,014,330 1,065,220 [N A1 022N Y

221UN2 NI01dN

7.25% 7.04% 6.75% 27010 [y
2024 navwa
955,640 984,610 1,026,430 |1 A1 022N Y

221UN1 NI01dNn

7.25% 7.04% 6.75% 29p1n [y
2023 nawa
922,320 950,010 990,640 |1'N N1 01N 1Y

221UN2 N101dN

Imna |"?12a nvpwn .10.4

Ni7'wan ninn v 993 v1mn .10.4.1

ITIN N2272

niI7'on,0'wd NIN'a nN?712an ,N'22%2 NAXUNY NnITRANIRNNAKD DWW NP0IY ITIN
IDINNN 2NAN NIN'A7 NID NIDNN NIMJIM DY TN ,0MYTN N9V 201,017
niwa .TIVI 'DINYR DIIDI'R? MWD OV NINJN 0NY? 01V N2'an (Dol 0%1))
2025 naw7 1mina n'x291'N7 n'tnnini 1.8%-11 DIN0N ITINA N'X791'RnN 11W'w ,2025

.223,.9%-1 99 NIy

,2026 ININAQ WTINA ITIN 7 1210 2220 22 NND2AIMmN NIMTAN NUTING DRNNA
2026-2025 0'adan Mw? 1Imn Yw (GDP) MY mipnin IXINA ANMXN NITNN

D'YIP'AN NIPTANN ,NIN'R N'23%2 NI'Wa qwnn Napwnin ,7.4%-1 v nniy

https://www.goldmansachs.com/insights/articles/the-outlook-for-indias-economy-in-2026- : 1N2IN5¥ INNND INPLI DN 22
amid-new-us-tradedeal
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Znmwna nivpwin qwnni D' nipnn

71N |"7720 QY

DIWA NIANINNA N19X AT DINNAL T NIT'NL 10NN [MAINA ITINA DNINN IV
D"AXY DI"ANNN 2 ."NITR 737 DNan" A%wnnn NNaIm IN? Tnima , ninpn
NINNANN ,N'I9N N01INA 21TAN DMIXA NN'T? D'YIP'AN TYNNY 11N |91I82 DINNY

AT NTIAY NIRAIN 19002 1L NT0I72INN 21T, NINN1AWAN PIY

1901 INN7,ITINA DMIANY |”7Ta0 pIw NI2'Wad Nnt1on NIINANN N121 2025 nawa
AT NITN' 170,201-2 N2na 2025 Nav 2w MIIWRIN NN .NXKIN NNMYX %Y DY
NNIwN 1.75%-2 22 naimn T Qpwnn [IN1 ,N2'TR2 NIMINN DNyn Ninwa
'UNN YIRIAN WNRI ,N0N' AN N[ pIvn L NNT DV CTPNWR 02'2p1nn naipn?

1P 0'WI'AN 127102 1221 '2'Y U 20 ,012301 1212'20 1TAN2 0'0221 TPpRnny

NI7'wa 2025 Niwa 'A9n7 1'wnin NN [”7T7a0 pIw D2 L,ITINA DNINN 92V7 nnim
TXN 2I'N LIN'IDI YAV NNMX TYNN ,D'NIVAYN D'YIR'Ad NIMAINAN MY

24 mApia 7970 11N D1921,01AINYIAL DMIPN DYDY

Y NTINY N2 Np'TNN 12NN WK, (1IN NITA) 1T 21IKRL N2TNAY NI 1'Wn
PL-"N NUYWUN NU19 '8N .Dfawim [1'7m 11-2 nam L1707 8.4.2 ol v1and
IT-Nn NUWUN RIX' 92'N NA'NAN ITINA NMIY7 NAWNI X'NIENMII0N N'WYNINNNIan
N'N DA WKLITIN MY 2 02T N'URAIN 0727221 2AIwWNNR0N DINNA YIND IR MY
NINNANN ,YRIND NINTIAIRD 770N .N2N1PN N9N 1Py D'NIVAYA DAY NNiin
DNIANY? |"7T27 wIpaa 217 12va INN 0NN NNNA N1V DMINDNN DNITRN
niNanNa 33%-2 2w Ny NY’N] Nnwna L2025 naw? 'wihen (1uail TwNd 1l

ZSIINAND NN NN AT UM 2V QR NRTE,ODNRNRY? NN

JC-2 nypwin

NN NINNN IR ,JC 1IN NIVXANA 1ITINA |"7T72 DTNA N2IVA NNaNN,NITN TUInG

.10.4.2

website.rbi.org.in : 1NN NPLY NN 23
Chennai Q3 2025 24
The Economic Times: India's real estate sector flourishes in 2024 >
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https://website.rbi.org.in/web/rbi/-/press-releases/monetary-policy-statement-2025-26-resolution-of-the-monetary-policy-committee-february-4-to-6-2026?p_l_back_url=%2Fweb%2Frbi%2Fsearch%3Fq%3DGDP%26type%3Dcom.liferay.journal.model.JournalArticle%26type%3Dcom.liferay.portal.kernel.model.Layout%26togs%3Dexact%26orderBy%3Dnewest
https://propertywala.com/news/residential/chennai-tops-india-as-residential-sales-surge-33-in-q3-2025-amid-national-dip
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

.IXY [INN NNI7'wa
.D"902N0 NINIT? 2 (7) 2.9 7k 181 JC-2 NNaNn NYpwn NITIR D'9011 0'D19Y

921N [InNN 35%-221 (]"772 7'M NLanN NIYXNNL) NN2ANN NPT, NITA 1NN
D''TNA NXIAPA NYUANDN NPT PN (1NN NINA LJC NNaN2a nuaxnn Nirami
071212 NTAINAN NNAN N2 NNAND NYUT 20N IWN L,(30%-21) .Chenrop Ltd

.(17.5%-22 7NN 92) D"'DIA DT Y |21,77'Y NNAWN NLYYAI

NINTIH DYWL nwNRINY NINAIZAY7 |"7T710 DINNA nupwn DiMwa mel nuipwn JC

SN2 1WA " DP9 NUpWNI

Bhalakh nivxnxa 2007 voiix w1ina JC mwpnin ,'"Na'¥a JC NYpwin Nlaona
JC ' U nptnimn N7 nnan na'nw L Realtors Private Limited ("Bhalakh")
9712 nbwa 'V NIR?NA NIMAT N2 0'NI0N N2WN1,92.24%-1 7w 11v'wa
71219 o L ("rvppmn 0t qruoa) Oragadan 11TRA DMpINN DT 860-1 Yw
[N 'VMpna NIt Q21T '1a%x 25,380-1 7w 107 ninna L tNa'Y 1'uin 2w Nnann
nNnana" — N1 quoa) Imn 217 19 2V NImiInNN (SPV) nirmyt ninan 1wy nivaa

("nrrmivin

nNnannn NNX 22 0V 0'T91 0'N20na Bhalakh miwpnin ,2009 1anxT wTina

.("nman maon") 'Vpjpna NiMani nan Nifat 21 nYaa? nimytn

NI'ATI Y,ipa NIMATA NpP20 N11NRY 1ITINA 0'AIpR 0'wan 0OV 02'20N2 Nkxm JC

.N1 NN
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a"nNa "ymanvpwan .10.5

Nni7?'wan noinn 2V 293y .10.5.1

D'"INDN D'0]] NYITIN] NMAN NIXAND NMONIY 19010 NIVXNINI nV'pYN nnann

09Ny oY TN a"nINa

(n"w |17 24-2) 2217 (1'9' 7 9w 10 nann nu'pwin 2021 - 2018 nawin 17nna

.33%-30% 7w 11v'wa NI NINaniva

:(2'217 '9'782) Bon MS Holdings LLC nITIN 'MKXIN '901 VT'N.10.5.1.1

.N"2"a1  Harrisonburg 211an mMNon 0212 Np'tNn

3,344 3,259 NInIIN
720 2,518 IVan NN
(993) 12,176 nawy (Toan) nin

:(0'217'9782) Bon MS Holdings LLC NITIX 2T '902 VT'N.10.5.1.2

29,144 40,893 D'0M
27,452 27,030 nirrnnn
1,692 13,862 myy [in

847 1,229 TN |IN

(0217 1a7x82) Bon MS Evanston LLC NITIN 'MNXIN '901 VT'N.10.5.1.3

.129'~ ,Evanston-121'an NN 0211 NpP'TNn

5,570 6,749 NIo1IN
3,346 4,535 LIVan nin
1,681 2,891 YL NN
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:(2'217 '9'782) Bon MS Evanston LLC NITIX T8N '901 VT'N.10.5.1.4

39,560 41,308 0'01]
31,585 30,441 niAaNNN
7,995 10,867 mxy N

21 839 TN 1IN

:(0'217 '9'781) Bon MS Greensburg LLC NITIN 'MKXIN '902 VYT'N.10.5.1.5

2P'Y1 1110 MN0N 0111 Ap'Tnn

921 934 NIv1IN
600 600 21V9N NIN
(35) 18 MWy (Toan) niN

:(0'217'97x82) Bon MS Greensburg LLC NITIN 'ITNA '902 VT'N .10.5.1.6

7,570 7,723 D'0N)
5,749 5,883 nirmarnNn
1,821 1,840 mxy [IN
163 (56) (1IN [IVIA) TN 10
(hmn

:(0'217'97x82) Bon MS Davis LLC NITIN MKNIN '902 VT'N.10.5.1.7

22'w21 1210 MNoN 0111 ApP'TNn

201 149 nioIN
(4) (122) “IVan Toan
(38) (121) nwY Toan
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:(0'217'9782) Bon MS Davis LLC NITIX TRNA '9D1 UT'N .10.5.1.8

1anxTa 31 o9

2024 2025

5,175 5,474 0'0M
1,945 2,366 N NNn
3,230 3,108 My [In
(10) (429) TN (1N WA

nann v a"naNa |"9mn piv .10.5.2

'WwWN 1V112 DTINK 4.4 9w Maw axpa 7T (A"nnn) 810 20 mipnn Ixmn
wWTINN 7NN .2025 12nXT2 2.7%-2 7V TNV 2”NINA N1X792'8N 1W'y 2025 naw 7w
D'02N N'AMN NIX 'RPINND TINN 120 n2un 2023 1anxT wTIin Tl 2022 yan
Y'Y NIMATN NNN9N NNan n?nn 2024 nawn 2nn .5.33%-7 0.25% v nnn
-2 %V DI TRV NN NUYY ]2 ,2025 naw 17002 Nawnl awx  niann
NINPOVAI NIVPENA N2 NDNN? 017210 NIRNNND 01w N'1aNn NK2UNL4.5%
'N712,|2 102 .0'021 "1'NA 'A27 NIRTI-'N 1221 PIYN NIZ'TA NYAID ITADKD DIWTN
N'AMN .0'001 7W WTNA [IN'A "wiY 02210 TN NI NNRY DT 10P (1IN
.D'001N 'Y 72V NI7'7Y NUawni [N NIvia ntu7 axian anm o, nnian
XN N0 NINDLANA WK ,NTANN NN'MX1 NIMARNA [NNRN WY1 1"NIR NY372
7awn 1y ,2020 Nawa ,NNT DV .0'a011 09272 DTN NNMXA M0 'MIipnn
NINXINANTIAVN PIYA N7 ,NIRPINARD 1727221 021 0'TTAA AT 220, 0NN
D'I1Y21 QU2 NIRPOYN ' U1 N0 7720 PIY 2V DA NY'aYin ITNNAA1L,D12IXN

JAannKwY

NA'20 YU 2V ,NNNNN NOIpNA 2”708 NN 77710 pIv XA NINNKD DRvA
.D'021N "W U1 NIXPOYN 9'n 2V 1V'1awn TIWN ,0M'MNN IR 'NINI1 NN NN
D'TIYNN 10N 1WND 001N 727710 NN |2 0NYa 0NYp ,pIY 'NiNa? DXNNA

D'2'29Nn N12YWN7 TN NPIDDMAIZN TNY TIVA ,N'0N' NY2IN 0V TTINNNY? 1'wnn
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NIANMNY Q"aY NRYR 071N ,N2WNI N'22700 NIRTHN 'R ,NRT TX? .Non! niae

. 1 1
26IMNNN N'ann N210W Y22 Piva NManT

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

n"va 'wwn 92197 TUIIN NNAN DY DJ0N 2V n1ann annn 2021 axna9a 25 o
("maniwnn n1ann"-1 "qniwn") 07NN 12 01Y D'P72N2 ,NaNivn Nan nnpng
NITAQ 'TIVIO D710 N' 122 1V ['Uipn  Nanivnn nnann NIVXNANA ,WIDN? n1ona
,INANTNLIXI'Y ,IwITN oW ("'TIvion 021NN n11Y) Nt ooin na oY Nizwan nx |l

21011 171090 (wNNY7 D'YNTI NRIYNANEDNDNMNMN NNXIN

N2 DINNA NIQDIA NIXPOYA V9N K'N '3 ,U2 NanIiwnn NNann NNpn? DJ0NA
naniwnn nN1an? T'nyn? n1ann nar'nnn ,qo111 .nA'nnY 211 ,01TIVIoN 0'2INN
(n"w (171 16.8 N"ITN TVINY 122 ITAVIN N2MnN) 0" 1771 20 2w 102 D202 NRIGN
Yana 7 oinaont ip?na, Ny 12 5 9w 702 001 NNITN TYN? 20NNn qnivnl
Nwi1%? 0'MNI0NA DMWY DITIX DY TN' ,Nanivnn nann mwpnn 2021
nI7'wa nw21i N"Y [1'7' 40 2w 107 nINnNa TIVon 021NN N N2anI 'Ympnn
.D1D0NA 1VApIw D'TVINAI O'NINA N 1'9' 11.8 9w 102 ninna 'Mmy'on 021NN N

.2021 /911 1 DI 97N 0121 DI0NN

JIN? 1NI'DY7 'axNw] WTNN N1ann NRpn? n™an nimay 1?nn ,2023 naw 17002
[Iva1 1'n 2023 1a1opiNa 7 -n 200 NINNZRN NIQwNNnn ,1p'ual ,0wainy 0y
DI'D] .N1TDD NIWNI 'NJIN N1aNa 021NN N1 %W Naviwn niwan 2027 v
Nnban 2024 Nawn 2NN ,|2 1N . NIFTVYO NIv'M 280 -2 021NN N'AA 1N N'MAN NTIAY
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.NIN71 NDI9N1 01IYW DINN 3-1 NI90I)

JIR NLAN [MILPITA Y TN DNILPIT AWIZY NNy

929

8\162\212

26 26



(Nn"w 197N82) 11X VAN NITIN 'MKNIN '903 VTN .10.6.1

53,398 56,614 NIoaINn
8,953 9,848 219N NN
4,306 4,882 My niN

(n"w 197N82) 11X NLAN NITIN TR '902 VTN .10.6.2

79,271 101,009 D'oMm
67,754 84,610 ninannn
11,517 16,400 mxy [In
2,299 13,136 1IN |IN

N7 |"71a nvpwn .10.7

("Mivtach MS") Mivtach MS Holdings Ltd

,Mivtach MS n1ana n"w 171 51.2-2 9w 10 n1ann nu'pwin 2022-2025 nawn |2
¥ VYA ' NLANA AP'TNNA NAND .|"7T 'DP'N9 NWMN (1IAYN 2V DI%YN 01nnn
1INV DMIANY |"7TIA NIWPWA W NN19D29 NMA NTPPNN Mivtach MS .77.5%
1790 NIwpwnn .|"772 021 %Y Inmi oIt ,NIm'a 'op'na nY2ian,("GTA") nTap,('nan)
MIVTACH CAPITAL 100% 7w 11y'wa NPTRINN NTIR NN2N NIVXANI AT 70 NIVXIAN
'Y UpwIN NI 1axn mxun [1nn 9p'n MS HOLDINGS INC. ("MIVTACH CAPITAL")

.n"w [I'7'n 70-22 DINO' N1aNn
' NLAN |IMILPITA DMIY NN TAR ALP'T NIANYT

('Mp 22719981 )MIVTACH CAPITAL NITIN 'MKNIN '901 VTR 10.7.1

141 45 NIo1IN
112 5 121V9N NIN
424 2,755 nw7 NN
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(‘mp 217 'axa) MIVTACH CAPITAL NITIX 'ITRA '900 VT'N 10.7.2

7anxTa 31 o9

1anxTa 31 o

2024 2025
24,727 28,456 0'0M
- - nrNNn
24,727 28,456 NV [IN
61 53 NN |IN

N1 ,IbaNIwA |"7Tn piv 10.7.3

NMYWYUNI D' VAL 'ANWA 7221 NINT L0271V NIPTAN NI727000 NNRD VIT T

222,098 MIN NTTIVA N2Wnnnl WK 171 38-2 DMIANN NTIpa .NNNI9N NMipn

2V DI'D TRV NTIR QIN P2 7w NN VY W 1R 200-1 nTap? 0Nann naw

22.5%

D''N'WN |'219M0NA DAYIN [1'7'D 3-7 2N DTIANA,NTIPA N21TAN 1N, 101N

N2 D"PNAN WY IN0N NIJTA NTIPN 72720 12110 KN 1DANID L [1'7' 6 -n NI TIV

DWN 'Mpn |"7TIN Piww N9 N'UIYNN NIYWN 1T .NIANI RIS LN TRIm [1ani

NMINN Vawin X7¥ 2N PIY KIN NINNND DY N7 |"9TIn ply .0n'nn Nty

V112N ,N12) WIj'A N2127 1j2'V2 0NNA NIV DIwA72 1'wninl 0'R21Vn 0'WNIRND N23Y

N7N "M 101NV 2026-2025 DAYANKT DY TN'.NTIP NN NI NN NYANN

,71YUN "IM17 DXNN TN 'NNA NIY7NAL NNdnn NIXPOY qpe'na 1!

NoIPNN NNIYY? N1'DNN NIRFOY 97'02 19.9%-1 7w N1 Nnnw1l 2026 1k

NNIY? NN'T 7Y yXImnn NNHDNN NN 6.5%-) 7w T X7, TRNWUR n'7ann

,0MANKNN [N 'KIN YN v ,YI7' 2 NNNNNN NORPYN IT NNaN .NNTIZN NlYn

2821w 00210 YX'NA NMVINITT WY NIW YR

NIANI |MANNNT 19X M2 1DINIL UTNA TN P 2026 NIw2a,0172720 NITNN 9%

V17 DMax D'UXINNN NNTN NNA WK NINPOYN qp'nal NN 1'nna nont
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Bank Of Canada (Jan 28, 2026). 27
https://wowa.ca/toronto-housing-market 28
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https://www.cbc.ca/news/business/bank-of-canada-january-28-meeting-9.7064560

NAIW?7 NNITA NANND NN NU9X NNDNN NI2'Wal mp 1217 ji'7' 1.03-1.0-2 2120

22025

nim'a n'>¥1n1|"711 0211 .10.8

D'9130N 'N12 0PINAN,NINID 2 |20 22120 ,031T 2-2 7@ NLYA |'VUPR 011 NYA NNaNn
%va (j"wn 9% ,"niaana"-1 "prvppnn 021") 39 Np?n 6592 Wi viTinl, Nim'a n'x1na 3
[172N7 N'TINAN DTV MWIR,2020 719K WTINA .N0NI1 VT NNMY QMYUNY winy Ty
D'91IINN - 2408/7n :504-0511584 - N3N 2w D'RINA N TP9n , AN 'A,R"N TINN 7w Nl
NNNpY .N"H%XIN L3 012NN 21NN 0PINRN NNANN 021 72V ,Onq 12,0700 ("nnama”) 3-5
['ViN{pn? ON N1ann P70 1WRI ,0M1IaR1 TN0N DY TN DTN |2 DA%YN NN

.J12INY% ORNNA 22NN LP'N9A NIMATA 7721 38%-2 NINN N2 2N 0N'Y
JI2INN NN KN TINA W N1Al 122107 DTNNRN ATVl nMwiN ,2021 211981 24 DI

2N'Wa N2 DP9 NNRPN DMV DNI0N NIT0A NNaNn Nwpnn 2023 Ik 4 ol
92 ,nnax n7on ,Anon 'nobw 1"'n 1,600-1 ,npiovn 'nbw 1"n 23,000-1 77100 D'WIN'Y
%2V NN 'anan 1"n 8,000-21 "2 1"'n 50 v uxinn Nbwa NpM NITN N2Inna T'ne

JSATTN NIPV12Y ,NIQ0A NIZAIA NIP2N MY DY TR NNI7v2aY |'uinpn

,D7'N922 NPIOVYNN 'NLWA NIZAAN NIP7NN Y202 NIMATA O'P7N NI2ANN WY TVINN ININA
D'P7N MW7 N'X112NIp 'NI0NA DRY NP |21 N 1'7' 6.4 102 |NITn 12N D10NA
Q' .n"w 1'7Mm 20-2 YW NIwa PN NN MN'Y? NINNA NPIDYNN 'NLYA DAMINIT
NpP7N NN NINAN NNann .56%-31 D'NINDN LP'NYA NPIDUNN 'NLYA NIANN NIMAT

.Non-Recourse 1120 '822 |IN'NAI 'IXY [INN bP'N9a

VINI A7N0D DNy oy TN NNann bPNa? Ntan NN 2apnn 2023 voRiNa 1 o
N'YNNA D'"NON7 N'I9X N2 .01 NN 22NN 2024 1anxTa 30 DIL.JI9 T N'an NITIAy

.2027 mv Y miwxn

.N"wa9x 132,292 12'0 2025 1anxT1a 31 017 'uppmin 021 7¥ painn wn

GTA Home Sales and Prices Expected to Remain Stable in 2026 29
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https://trreb.ca/gta-home-sales-and-prices-expected-to-remain-stable-in-2026-amid-ongoing-affordability-pressures/

niNIT? (1) .7.10 N2 I AHYINA "7 D212 NNAND NUpPWR NITIR D'9013 0'LI9Y

.0"90In

- n"20N81 "Y1 nvpwn .10.9
72VUN N ,NTIAR K7 IR N'IMATN NIWWINNDD 1IN0 axn 2025 nawa 022181 |"7Tan piw
7¥ NM2ATTN T2 1NN NIZIW9 119N NIAX'NN NNANY? 2024-1 nnw1aw 2awin NTIpan
NINPOYUN '9'N2 21TNY7 10N AWK (BoE) 'Tnn paan T¥N NIMpRIm nizpnl nx291nn
,3%-1%-2 72 N1INN N1V 1INWY 0NN 1NN ,0NIINN TN .NIKN1IYNY 'NWK? wipaal
DI NNMYX NIY'Y 1NWI] DY ,TI701p01 N'22IK (19X |2 NNWI D'IVAYA DNV 1WKD
N7N N'22IX N7WNN 12IN1 'a 2V .ATNN I NI72300 1Wawiny DNTal |ImIz TN 127 ,nie
AN [1IT2172 DATN NN L2 112 .2025 1202 v NnTn 'nna 0.8% 7w N1 uxinna
v 7apna 3%"wy 551,000 YV TRV 0217 LUXINNN 'NNNY )2 ,1% v nmaw e
NV WNN? 22Inw nn,N'Wp WA 7101 UXM 12120 [ITR 101NN 71207 1'wnin NNawn

JNwn Tt

("Eatos Group") Eatos Group Real Estate Ltd .10.9.1

,NANAWN ,NYWID12 NPOIVI N22I82 NNIwIN N1 N1an na'n Eatos Group Nan
NpPoY 2V NNann nnnn 2025 boiiNa 11 nira.n'22ax81 01nn? "7m 2w o 2imnn
Eatos Nn¥xIap DU NINIZNE NN AVpwn N%200 ,0"w (7'M 20 -2 %w qpna
n1a0N1 .8% W 11IV'w1 NMIY N'AN NIRYIL DY WNRNY |31 NIRNPAN .Group
2 NI n'xkwn n1ann .Eatos Group 7w niann |Inn 50% n1an? 1XpIin npovn

.Eatos Group Nn1ana DNILPITN 4 AN

(0"w12 199N21) Eatos Group NITIK MNNIN '902 VTN .10.9.2

DI'2 NN'"N0IY NIW? DI'2 NN""N0IY NIW?
7anxTa 31 71anxTa 31
2024 2025
719 1,754 nio1dNn
138 299 121Van NIN
106 161 nmw? niN

https://www.gov.uk/government/news/uk-house-price-index-for-december-2025 3
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(0"w12 19%9N2a) ) Eatos Group NITIN TN '90a VTN .10.9.3

1anxTa 31 oIy 71anxT1a 31 oYy
2024 2025
3,117 10,299 D'0M]
2,780 8,900 nirarnnn
337 1399 'NXY [In
2,070 118 N I

A nn1aaan "1 021 ninta .10.10

,("DNowr") n"'va 0'021 DNLWN NNAN DY D10 72V N1aNn nANN 2021 12nXTa 26 DI
,DIT 2.5-2 9w 9%10 nbwa 2 NN YpIpa DNDWR %Y nminam 20% nwil inaona
NanIiwnNn Npovn 71N DI0N 2V NANN |31 |2 NNIA DTN AINN-770 KAX NNIXD NINYNDIN

.("naniwnn npovn")

NIAT 2 DIWN QNN AwN ,N"Y 17! 76-2 12'n NONIYNN Apovl |'vimpnn NIV 10
DNNNY? INNNN NN 7Y NMIWIND NINIM DIWIRY  NIETNYN DIMITA IIWIN DY DINYpn
N2 NI'AT N2 NPT N19X TWRIND'DA 2V N112INY ,NDII9N V"IN 1IYKR? 19311 n01IaN
(0w 3 TV %W NPT P92 WIYN 210 NN MWIN? 19XD NPT p19) 2000%-2 7w qpina
.D'a0n N"w |1'7'n 58-1 9w 107 0'MNINDNN D'A01 0'NIQ0 021N NANIYNN Npovn D7WN
N20N '9 2V NNIYN 'MT? NANIiYnNn Njpovn NINIT NN ,N1an N7NNN TV 2 ,1naIm
L'VUiMpnA pI7T Nann Ni?'wa niaay ,|'viipna DNaY 7w Niz'wan 0apnnn nnawn

.N"w 19 2.2-2 9w 9212 Mmaw 102

"wn 10 .NT 021 |21 N"w 9%x 30,736 7w 10 n1ann nu'pwin 2025 1anxTa 31 o1*7 |10

.N"w1a9n 32,347 120 2025 1anxTa 31 017 'vinmpnn 2w pamn
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n12121220 NNana nivpwan .11

1992

NINN2 2N ,0UTINY [I'UY IX XN NNS% N1DN1 NRPINY ,NNAN XN (9X-DINDLD) PATN NAN
Y21 ,N112122011,NIRAN NAI21220,01N0LPYR,NTAL,DITDAN ,NI1JIMN 7w N9 N30
D'YU'PYUN IN NIMIZ1I220 NINNANLJI2'0 [I0 NP T 20 2AN% NINRIMNA Pt NNAN .pwapIEIRIaN
IN DMIXIN NIN'a ,0'TAIV 01 ,NNANN NNPN? wnwn 21wxIn Innwa ,(0'%'2x) 0v'o1a
IN NODIAN 112N N12N1 K'D IWND LPATh NNAN NIfMY% Np'oan n1an .0n1ani oDmn'w

1NN NN2NY% N29INE NNXY1 N002NN

%27 .nNINNanNn? DXNNA D'TAN D'A7W1 2N% 702NN ,0'pNnl nT'na LAt 112N |In D1
D'TaIVN (Pre-seed) nIWNY DTP D'MYY NMIDNY L|IWKRIN 1701 .0TNN NIwnN '1%w 1%
DNTIAY NIVY NINIPY7 pIw? [N DNIKY DNIXINA IR IXINY nUXxn 2727 0Mtn 2w ninrvin
D"DI9 NIRIDONN 2"T2 AT A%WA DYNINA ,DNY D'PPT DNY DIARYWAI DN'wIN ,0MTn 7w
ANNY INR? (Seed) IWXRY 1IN DA% DYNR L,IWN 17V .ANAWN 'aNpl DNAN NIA
,17U9' DNAY D'PIIWN NIAN NAINHOY NNAIM (D119 IX,]I2'0 [IN NI ,D1T0IN) DYHYNY
AN DITAIVNT [IAIND N22N1TAIN DIAT D72 (XN 72 D19'D-2N IX) IXIN NNPNY? 2272 (190
2NN 2w DY/AXINN1L AR 2171220 (11 Y DNIZV21AY N1ANY21 DT 1AW 2A7Wn ININ X
,17'N1 82Nt L (Early-stage) "naiwn N TR Kpa NINRY7 DNIN pHY2 1wan 12w 17w7 nav
[1'¥2 ,0N'2V NID1IN NAYNIT,DNIIIND PIY 2K INTTNN ,IXINN w1217 DI9NIY 012NN DTN

.(Revenue-stage) "nioiann 2%9w" Xpan T

NYPWN? NAWNI pPIth 112N nUpwnn ,NNIN NN2ANNY 197 D1aN M2NNAN [InnY [111n
NN P70 ,NNNRAN .0'MNIN YINMY? nuan DIV TIV NNA0DA PaTnn NNAN 2N .0iaa [12'0a
¥ NI2N NIANND 2V N2IVR NNIXY NN7X¥NY7 NIVAN [P701 D210 IX N0 N'POY nN7XnY?

DYPYNNI DTO'" NN

NNNNN NI2Y 0'MY9,|2 172 .02 NINNNA NIRINI N'2'UN 01121200 DINNA NN2NN NN
NNy 2u1 PIY2 TN 2V NwpNn 12T ,[NN NID0IAAI NIZITA NNANA AT DINNA NNANN
qNY7 |N?712'2 N21 AT'NA NYU7N AT OINNA NINANNN P70 2w NI2'Wa .11 Mivnwn piv N%a

N'NY72] N12N 2 ,8XAT 12 NIPRA L2 10D MR IR IMPNYNY? NIQIWN (2101 INNn 21 7V
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.NNI7'WA NINXINA NY1A97 DINA7 12N 2170 ,0MNK7 7'wn 1NN 130 NNAT N19N Nt 0INNa

(12'0 A IrT) (702 21 90 INT,NRI71220 NNANA AYPWAY 7030 (12700 NITIX D'D1aY

MINNA MI2'™RI'YIXPA K" 22 N'w1 012 D2 NN N2'UN 011212200 DINNA Pt NNan
N'"2 2w Npoun NIMY1 N2 NIMTIN?1 N7 K12AND [NIM1YIXPNA DTR-NID20NN . NI7'wa

N1 0NN

D'112210 NN .PATN NNAN 7Y NIN'IPNA NIZ'WO1 N2'MNNY DAY D12I231A DN 781w

NYUNNIEN22700 Twn 2w Nnawh ' SV 0'vain 19N

117N TNXR 222 AT NINANA Y'PWR? NNwyl nY'pYn nann ,nann Ni'Tn? onna
22TN NINANA NN2ANN NIVPYAN 2'R1E NIRRT DT L, IIWRY DIWRY OTP N ,[NINNann

.[707 19 w01 LII9N] NIWPWN 70127 DXNNA NIYXINN
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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

N12I17112200 NNAN NI?'Wa DiNN NANN NIVpwa NITIR o'v1a - .11.2

NTNAN MWD ND'Y 197 NIZaivnn Nvpwn  .11.2.1

nupwnn 4,644 - nNpn 'R nNan? - 2025 nwa 23.98% 23.98% pIw 2rma 2016 N7V19n ,N™2I8 N12N NN Bean Bean & Co
197 NaxIN nnYwnY 0'paon 102 NN 9w nanl LN TIWIYITA,NI9WY DINNA
W Now JIPoYN NN 4.1-2% INpP NN NI NYUSA NIWNANA IKDD
1 191 1
JITRNN TNINXN1 NN2NN AT 90 .0 N0IAYOA N [ NINTIND
qoI1 DI 7NN IN1 D'D9Y . . woy
DD DN Qo ,NPINNR DT NITAA ['D1A791 INP)
oY 11.2.1.1 JVIRIRE NN
Nyav
nupwnn 4,596 uxia1202577nn ['R N12NY niwa 26.10% 29.293% pi'w nIn'a 2018 NIMI%1220 NNNan Supplant Supplant Ltd
199 Naxin T2V DI D'pPaoN NNIpN 2025 ¥ nnl NMWNY NINPNN DINN2
now .0mnp owpwn nnwny :lonn .0"p NN DUNYPN NITWY NINRIDIR
] 1 -
. 1 1 . 1 .
177NN NRXM ! IN DNIDID] WIN'Y NIVNARA
qo1 oI n'1ax N1ann 9217
NILNA ,NIIY 1N'TNIDIWN
OV 1) a)a) oI 0wNY? IN7 D'DI9Y —— -
oy D'V'pYNN qon qwo N72T7an721 0'NA [120N7? X'An
.0'wTniomnp 11.2.1.2
209
nupwinn - 21.93 - 65 nompn I\ D197 10.55% 10.55% nxxm pn 2020 nwpwnanpow Stardom p Stardom
'97 NAxIN 2 217 1M q'Vo 1%va .N'"TNN DINN2A 0'axLIVDL Media
no'w N1ann DaImn Ventures L. P
107 WAEE
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nwn n1"nnn 11.2.1.5 niypwnn

J2TRNN ¥ 10 V'pwn? YOV, Y
A2T'n 6.8
nupwnn 4,587 - NNIN NIANIY?  IX1 D'L19Y 75% 75% nianiwn 2024 , DTN NYHYNN NIaniy UNBOX
199 NaxIN D'paon 9o NINYN] %V D'D0IANN NIV DMPNN Investments
no'w nnwny 11.2.1.6 a7va DMPIN %Y 7' 112 Nipnw T Limited
nen NN 1909 nivpwnn (D212 n121%) DATIVOI Partnership
JTNNN Jpovn nylY [7'N 12 ND'OIAINY DNIYWPN

.0"2u2 NIRIGN 9712 D902 1iwn (*)
INNTAN T'NY 19 NaIX VT'N N2'NAA [2'D N'POYA NRAIMN NNYYNY? 0'paon NNIPN 12Ta1 NI01N Npan? '1axn TVin? 1WR1A N1y ,2'w? niviiana nnann niovn
nvawn n%1a' 2 NNan? |'RY ,01%3%2 NPRALDMIN'D DA D7D DN 2'RIN 0PN IN ORI7NA IWNRNN' N28 DITAINI NINIA 2 ,NIRTIE I 'K .Y 1NN pina

.N222m on'™v viawin? nn1a'w IX D'y

108 nuan i
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Bean & Co Global Ltd.

INPP 'WDN TIA'WIE 21T ,N19'D DINNA N7VI9N0 ,N21X8 N1aN NN Bean
NINIPINE NPNIAR ,NPINAR DAT NIATAL DDA NXON IN |31 1179l
nu'pwn 2016 yna 17 o1 N8 LR nxiapn nlan Ty anpinl
ninn 23.98% ¥ nRXpN 112 1217 |1'7'n 10 2w 5712 10 Bean-1 n1ann
-2 210 ninw NN IX? nnpinw 21010 n1an ninnn 10% -1 Bean v A

.Bean

7712702 NN NNMN NIKNZN NNann nTnyn 2017-2022 pwin 17002
qV'WA NMIY NN NRWIR NIRNEZAN (DY |17 13.8) 1217 |1'7'n 4-2 9w

8%
.Bean [IMIbpITA NWMN NN TAR LT NNANY

NniNIT? 3 (7) .2 10 xa Iv1 Bean-1 nnann Nupwin NITIN D'Q0I1 0'D19Y

.0"90In

:(2'217 '9'782) Bean NITIN 'MKNXIN '902 VT 707

NN"NDIY NIWY
1an¥T1a 31 DIfa

2024 2025

4,232 4,172 nio1an
(237) (491) YIVan Toan
(1,656) (1,760) nawYy Toan

:(0'7217'9%X21) Bean NITIN 'ITRNA '902 VT'A [7207

1anyxTa 31 oY

2024 2025

31,772 30,591 D'o
39,981 40,588 nrrnnn
(8,209) (9,997)) (1IN JIVA
(4,722) (2,279) TIND (1IN IV

109
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("vay910") Supplant Ltd .11.2.1.2

NITY2 NMAIVIN NPWN? NIN?pPNN DINN2 NIMIZ1220 NNNaN V17910
NIDJIYUNA IN DMIDIDA WIN'W NIVXNAND ,NMIIR?D 1212 NODIAN DI'R7pN
.212'"1 NYTAan%1 02 120N N1AN? LN, NRIY AT

2217 [1'9'1 16.3 2w 10 V179102 N1aNN NY'PWN 2018-2025 Dawn 17nNa
.(n"w 1" 57-2)

.29.293% v Tniy 2025 1anxTa 31 01'7 1129102 NNANN NIPTNN VY
.017910 |INIVLPITA AYMN NN TR ALP'T NIANT

12 (7) .2 10 N1 IX1-DI29102 NIANN NYPYN NITIN D'A0I D'DI9Y
.0"902N NINITY

:(0'217 '9'782) V22910 NITIN 'MKXIN 902 VT'A 7207

NN'NONY mwY
1anxTa 31 oI

2024 2025

2,295 3,761 NI01IN
(11,749) (7,847) 219N 709N
(12,169) (7,772) nalpn? 109N

:(2217 '9'7n82) L12910 NITIN ATNA 901 VTN 7072

1anxT1a 31 o'y

2024 2025
11,379 5,634 D'0M
15,321 16,444 nIarNNN
(3,942) (3,661) mxy [In
(7,726) 1,307 [IVI3) 1IN I

(mnn

Stardom Media Ventures L.P ("Stardom") .11.2.1.3

,|2IM NI2Y7 DT NINANA NIVpYN VINK] Npoivn L,p Nt Stardom
AT 2170 LINT'IZ DNIWHRN OR-DIRDO 'TANN L'INDPIX 1IN0 ,gaming

JIVPWNN 2V NIRal 2101 21, NINT KX

navnnn 1'a v ,Stardom Doy 020N N1ann nwpnn 2020 naw 17nna
-1 NP'TNN N2NN Q21T (117 6.8 7w 2210 10 Stardoma v'pwin? nnann

.10.55%-11 Stardom

KDCP GP KDC Media Fund Ltd '7%2n qniwa ap'tnn nann ,|2-1n2

.26% 7w 11uwa ("KDC")
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NYY NN 01 -1 KDC [MIvp1rTa nwizw Inn TNX IDPIT N1any

NN Y nivpwnn NTuiA

(17217 '99X1) Stardom NITIN 'MNNIN '902 VT'NA 7207

NN'"NONY Ny
1anxTa 31 DIl

2024 2025
(5,194) 2,119 12109n (To9n) NIN
(5,248) 2,126 nwy (Toan) niN

:(2'7217 '9'7821) Stardom NITIX 'ITRA '901 VT'A |'707

1anyTa 31 o'

2024 2025

51,586 59,118 0'D1)
337 357 niMaNNn

51,249 58,761 mxy [In
1,171 540 TN 1IN

("opnan") UNBOX Investments Limited Partnership .11.2.1.4

nnpn v |7'% 12 NL'DIAIINY NNANN |'2 D20N DNN 2024 Niw 17nna
,DMT'NA NIYpPWNAN DINNA NI2'WA DITTYN 1701 NNIVXAND WK ,0pI1IX
D'DITILOI DIPIN 7V [7'8 122 NIPAY YT 2V DODIANN NIRIWYAIL DNpNN
70 Vw7 NANNN NN2ANN L[7'N 12 ND'01A1INY DNIWRN (DN NIAYY)
.0p12INA 75% 7w nptnin? MImn2a21T (119 6 Yv

0PN 21T (1'2'0 4 9w 10 nupwin nnann 2024-2025 nawin 17002
O12IN [INILPITA NYAIN NN DILPI'T AW N1ANY

4,587 12'n 2025 1anxTa 31 DI"2 NNann N9021 DPIAIN-1 NYPYWNN DIQ0

.N"w a9

nuan iz
111 Ain
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10901 NIN 1T 2N "Y1 0'011'9 0'D3]

nimpanvpwn .11.2.2.1

11.2.2

'011'a 0] 13,570 nMann 10.667% Investment 2015 N%vi9n p State of
[An e 8 nu'pwn period DINNa Mind
nin T 917 |||‘7|n over niwpwnn Ventures
ANIN . TO9NI nI2130001 ("somv")
DNNN2 nTpmnni
uTnY nivpwina
22pnnY Da%wa
17 Npnn o'mTpIN
,NMIYpPYN 2N DINNA
N'NNIN ,77N ,NDNRT
MY NTTIN ,MIwpm
197 AN TIVi Ao
DI'1 110
JNNN
'11'9 D] 4,041 nnann 5.8% Investment 2018 nvianp State of
[AIN w2 na"NNn period DINN2 Mind
niN T ypeiny NWPYIN  _yentures
AXIN . TO9NI 70 i .N1AI212001 2 P
DN ["'7'1 6 9w
yTNn? IT
Al Damn
7 Mpnn TV WpWIN
,NMIYPWN oIy
R'0NIN 31.12.25
MY NTTIN " 5.3
'a7 pIn 90T
DI 110
JNNN
'011'9 01 23,221 nMann - 11.84% Investment 2018  nYvian p Target
[AIN w2 na"NnNn period DINN2 Ltd
niN T nupHwn over nivpwnn
ANIN . TO9NI 70 N2 ,N117120001
DNNN2 ["m 29w plirlalehyliVal
vTnY? [1"2'0 N NN
22pnny N 99221
17 Npn .NAnN'N
,AMIYPYN
N'D NI
NMYANTTIN
197 AN
DI 110
JNNN
112 nu:I.nE

7\159\ 212



niaon nivpwn .11.2.2.2

NY) "W NY1IP 91N DN90] HNIY VY nw n12ann NIY'wa 1IN nnann oY
21900 ,|NNKX OI'A oIy npPINN nw;m
(121 ninfan 31.12.25 Yv191
(n"w 1a%n)
[AIN 1Iw2 'D11'9 D12 155,340 7.83% 2017 ni'wnann Lendbuzz Lendbuzz
AXID .TO9NI NN T nwmo nms "7 Ix
1Y NJIWN? DNNNA D'LATILOY DA
97IN% OXNNA NUNIQY CREDIT ~YY D'WwaNI
oI'Ano 72 OPM ."nva SCORE
IN1 0'DI97 NN
11.2.2.2.2 qwo
7209

Lendbuzz Ltd. ("Lendbuzz")

Credit Score X77 1"nIN 'awiIN% D001 NWDI IRM2 "2 IN NN'w nTnun Lendbuzz
Machine -1 yTn nina nwnnwn Lendbuzz 7w nI712200 .01 D'VITIDO |12] ,2"NINA

.02NN I 2277 17 7WWaN?1 TN 2w N1012'an IN712' NN NNA17 T2 Learning
(n"w 17 34.3-2) 1217 1”70 10.1-2 2w 0 n1ann nupwin 2017-2022 nnawin 17002

217'72 6.6%) 7.83%-11 ninanon Lendbuzz-1 nnann Niptnin ,2025 1anxTa 31 017 (102

(XM
.N"w1a%x 155,232 1210 2025 1anxTa 31 012 nupwinn iy

.0"902N NINIT? .1 6 1N INT Lendbuzz-1 n1ann NUpwn NITIN D'901 D'L19Y

NIAo Nivpwn

1 "2 v nNaN "1w) NI90II NAI2120 NNAaN 11-2 niwpwin n1an? ,2025 1anxTa 31 o
n1aNn 2w aptninn D'y .(N"w 17 50-2 2w 1aoxn nwal Ny ['9'm 12-2 i n"w j1m
JINX 2101 NIAT 22 IN/110PT 1'% NIAT N2 02N DR (11%-7 2% |12) 2" nnana
NIVPYN |22 .0121712200 MINNA NNAN 5-1 ARI9IN DINNA [2'D NNAN 6 ,nNann 11 mn

.N"w1a%x 33,852 Yw 9212 102 1NN DTO9N NITN NAIPN 17002 w11 17X

113

7\159\ 212



T 19
NNI7721 n1ann NI?2'wa? on'nnn vTn

nnnn .12
.NNI7'Wa 'MINNA N12aNa 0"NNAN (D"1I1'XI D“D1D) 0'a1 DAl oM p 2"1INa1 78w
'WIN |In .13

.11aNN 2"21n2 [N2n ,N1ana NL™WN U1 MY NN N .DTAIY NAINY DPOYIN NNana
NnNannn P7n 2w 72 7INal,N1aNn 2w NHoYN NRADIDONRN NN ANINI 121N 'Y IR LITRana

Jmy an 2w ni?wail nminn Nivn n1an? ,)2'a? .01 v niptninn

AUNAL 707 DT MAIpN NIT? T P70 22 NIpN IR 'Y 1R N Y INpOoYN ININ NITIN D'D19Y
21 NIPN IN1 N12ANA N2 MY IRYI 2 DNHOYN ININ NITIK D'D197 .01'90210 NINT? ' 17

1702 ntmaipn niT? T pna

;112NN YW DR o'wan 20y

[MIopITA YD
|

M2ann 7'7m
noan 7'33n1'7"33n7 nwn 7'230'7 Mwn AN NW NXIP 7N
n"va (2000) AP0 TN 17200 N3N n'va (2003)
0'903 7'71n0
n70IN TAIY

nuan iz
114 ALS

7\159\ 212



NTAWIK TNW NXIAP
n"va (2003)

mogTTa T

NTANIN TNW NXI1Ap 7"IIn I

n"ua n"aIx oop
n"va (2003)

oroniwn ovz'Jin

o'oo3d ‘7"3INn0 - o'oo3J ‘7"31INn0 -

NTUYWwn nxui o n"ugown Nxulr -

OO Ninn ‘7nin - ‘7"1n m1'7'v9o 7"JINn0 -

O"uiIXpn O'Taiy B NIV OXK N''7"JIN0D -

1Poy NiN'g 7"J1no -

O'VPMIND NIN'O N'7NanN -

O"UIXpPn O'T1a1y -

amn N .14

DI"7 .n"w 19%x 212,407-1 2w 102 N12NN 2W TNINADN ITINN [Inn DDNon 2025 1anxTa 31 o1y

Danon ,(1710) NMann ¥ 791N 'a02N NITN 0'01 2V N1aNn 7w annn |Inn ,2025 1anxTa 31

.n"w1a9x 52,140-2 9w o2

yinm .15

17002 QpINA 'Y DURPIA YINEDURPI DNENND NIRI7N 2V nUXmnn nnna v 7n%? 0151

:2025 miw
N1 '9'¥90 YIN'YY NITVIMY NINIAY NUXINA NN IV
2025
NN T2 NXRIN NP |NT? NIRNIN
6.25%-6.9% 6.5%-7.2% 0''NPI1 NNIpN
6.4%-7.22% - AN NNaR

NIWN NI72an .15.2
TIANNY? N12NN NIAYNANN NIA0NA .DMNPIA NNIPNAA NIRIZNN NIVAIRN 'YK NI72210 N1anY
NININ NI'D12'9N DTN NINNA TINY7 N12NN NA'NNN 'R
.N"W 1"7'1 600 2w 70N NNAQ' X7 N1ANN 7Y 'WNINN 'MXUN |Inn e
.NM12NN 2w 1710 NINIT '9 2V 35%-n NNAa' X7 [TNNN 107 'WNIN XY [IN DN e
.30% 2v N7t X7 (102 '02119 AN 'wNIN MYV IN) CAP -7 1va '011'a N ont e

-0 %0 K2 NITAVIWNN NIMAN 1Y 22 'R DN A ont e

115 '

7\159\ 212



.NA"NNN |07 NI'D12'aN NT'NN NINK 721 112NN NTAIY 019020 NINTN JINNY

.D"20IN NINIT? .A-1.2 13 7N IR 920 NTNIND NN2N 7Y NAYANND |12 'RIWK NI72n0

D'TIAVY
172NN NIRNZN N0 NAI? n"va NN TIN 27202 AMIrat NI71 DX NTAVY nNann

SN2 TIANNN

116

7\159\ 212

.15.3



D'D011'a D'T'ANN

NI T'ANN
'n

N1 T'ANN
]
T

'I 'NI2 TANN

'N NP2 TANN

2025 1anxTa 31 0I'? D'NINN 'RIWKR NTAYATL ARI?N 'NI0N

T 'NjP12 TANN

2 'Np22 TANND

1 1NI2 TANN

N2 T'ANN

154

nlnn pw

'N

n"w |I"m 225.5 ¥ niaon v n1aon n"w |19m 400 3109w naon 600 7v n1aon 800 Yw n1aon 370 9w naon 9w naon ANN?DN QP
|1"7'n 167 |1"2'1 920 n"w 19m n"w[om n"w om n"w 1"7m [1"2'n 130
niNN? N"w - nINNNg n'w n"w NINING n"w NININGNYG n"w NININY n"w NINIPNY - NINNZN? N"w
n"w n"w n"w
n"w | 264 n"w |1 54 9m 323 (**) (**) (**) (**) (**) - DI' NIA'"NNNN 10
n"w 31.12.2025
¥ Naviw Ni'wa 1"712 I ni7va Nnaviv ni?'va NavIv NI?'va Nnaviv ni?'va NavIv NI?'va naviv Nni?'va ni7wa ANIYN NN
TNINA N1AN 990 nnpna ¥ naviy nlan,qan v nlan,qun Y nlan ,qan v nlan,qun Yy nlan ,q9an v ¥ Naviy
01PN |12 ARITN U PTNIAN ,NDAIN DD ANEZN .NTNIND NTNINA NTNINN NTNINN NTNINN n1ann
n1ann NTNINA NN2N .01ILPN |12
qY'WIA NINYN NN NMNYN NN nanwnnan nINwn NN nINwn nnan nINwn NN nINwn nian NNUN NN NInwn nan NN 210
-3.25% 0179 09 D'M9Y'Yl  D'M9vwl D"M9 VYA D'M9 Y'Yl D"M9 VYA D'"M9 Y'Yl D'M9 Vel D'"9 Y'Yl
6.25% 1.2% o179 0.9% 0179 %0.8-%0 0179 1.5%-0.5% 0199 -0.7% o199 1.6%-0.6% D179 -0.3% 0179 0.5% 0179
%1.3 1.3%
NaIpnNn DINA N2IPNN DINA  N9IpNn DINA n9Ipnn DN naIipnn DIMa n9Ipnn DN naIpnn DIMA N2IPNN DMA 2R NININ [IV1'an 1220
TANN? NIA'NNN 0- 2w naipm 0-72wnaipn  0-36 7w naipn 0-36 7w naipn 0-24 9w nhaipm 0-36 7w nalpm 0-7w naipn Ty 2026 NI [lva rvin
[INM |11 '012'a o'wTIn 21 D'YUTIN 6 DNNNA D'WTIN DNNNA D'WTIN DNNNA D'WTIN DNNNA D'WTIN D'wTIN 24 2026 1
Y1920 '9'x¥a0 bP'N9 DX ONNND - '2OX7 DRNNA n1ann 'oxy n1ann 'ox? .NN2NN 12xXY .NN2NN XY 117X7 DNNN2
[IN'MN TN 72pna n1ann .nann n1ann
.LpP'Nan M
YV 191¥90 TIAU'WY |"7T T N7 (***) 2 (***) 12 (***) 2 (***) 12 (***) 2 nin Ty niniva
¥ NI'aoan NIfatT™ nxINa TN TN
LP'N9 NIANN n"va |nwn
JIV'Y YapI ONNNAI
LNIT NI 17 NInnNn
N7 ) B) N7 2 l] l] l] 12 Nni%an W' oNn

TANNND 2V NI7NN

(*)

NAWN NMoN N'Y [1'7'1 615 TIvi DUY wI7w TV 0w 2w naipn? n"w 1'7 1,865 ,)amn (n"w 17! 1,930 - nnTip nawa) n"w 11 2,480 %V NIV 920 7w 'NIWKRN NINADN 0

.0"a0I1N NINIT? 13 IR 1KY (*)

(**)

2¥) 2212 70 72U TRIV X100 RN 9t 2025 1anxTa 31 017 (103 .(nnxnna n"'w 117 455-1n"w |17'1 1,475 — NI N2w1) 910 127X 197 WTIN TU VIAY TR NIYTRNAN ¥ [N17

.N"w 1'7m 1,865 w102 (DY wI7W TV DAY 2W Nalpn?) 1NN RT2 NININZAEN"Y (117 88 102 X NT2 NINIGYN 12Imn ,N"w |1'7'n 1,953

227 1IONQ MIN9 1990 QLIV TIAU'Y N1 2172 .1.25 NINGY 2w 201921 'NIWN? O'TIN 1Y DN 72U 1INYW? NAMNNNIEDNTN 0V 0% [INNN 'N20N DK 9110 NTAVY ITYRD N72p 1IX? (F**)

117

7\159\ 212

TN DNMAN D'TARNDN



1920 NTNINAD NAN T 2V 1IP9IINW 21N NNAN

2N NNAX 2N NNAX AN NNAX AN NNAX nn7nn ow
(T nTO) ('a n1TO) ("a nTO) (‘"N N1TO)

NNAR NPaIn npain npain npain ,pNa anilan 9pa

9¥01IN JOANNMNAN 2N NMNAX 0 2IN NNAN nianin naoina
(710 189.3 346.3 Y v Jo 360.8 9w
n"w n"w |17 348.09 n"w (7'M

n"w [1'7'n

INN7 PO (m 3459 9m 3675 (1Mm 122 DI'? 'ND1I2N "IN 10

[TNDD JINN n"w n"w n"w 31.12.2025

ni7?'va ni7?'wa ni7?'wa ni7va nNIYN NN
72U Naviy v naviy v nNnaviy %Y naviv
n1an,qan  Nlan L9an N1an o L9an an ,q9an
NTNINN NTNINN NTNINN NTNINN

nvIp NN nviap NN nviap nan nian NI A0
Vvl .6.4%11u'wa qv'wa nanwn
.5.37% .7.22% 7NN iywa
28w pia
2.4% 0179

n1nNalipn? N1 N9lipn? na naipn? na naipn? [1V'9n (12200
.D1w6.16 .0Mw 4.83 .00Y wnn .0IY  wnn
NP vra NDpo e peo e Npe v
NI NI LMY DA My NN Ny nanl

31om5%nn 30 om %nn 31 oim?nn 30 oim 2nn [Iv'a FTvIn
2030 yama 7anana 2024 im phtalblalont
Y1311y 30 Tv 2027 1 31 TV 30 TV 2024
2032 ghiakiikl .2028 gitiablale]
.2029 2026

N7 N7 N7 N7 niniva

[ [ [ [ %V ni7nn Ni2an v oXn

(*) Tannn

.DmM0IN NN A-1"1 13 una i (%)
nom .16
.0"a02N NINIT? 15 -1 "7 2 0NINL IR
0%1n" 2171 0"NA0 00 .17

D1I2'0 .N2A0N NI 'RWIIA |'TN NINIINA ATNYI D200 NIDNR NIMMY 2V 2T'apn niann
NI XY |9INY,D1DIA7IN DPIND NIWMT? DXNNA 0291010 NXIAPN NIZ'W9A 0'21N2N D'NA0
NNIITAN P70 N1'N DM'NA0 01120 71012 N1ANN NINTA .DNYNINY D'YNTN D'YUXAND DD
2V NIMWax Ni'v'7w Nivawn 7w 0intan? DIXNX? Ni?ival NTpnnni 0212'0 21N nv7in

.112NN 2w Nni?'wa

nuan iz
118 [Rinty|

7\159\ 212



NANN N2'N1P0N NILVA LAIYNT NI D'Y7)N 1212'0 10 ,0MIN'N D'NNIM NIVXAND,NUX N1ANN
NN NImm" 1Nt ,N0aNn 2w NIZ'Wan minn NY2INRA 121001 0'2)RN 112'0 7w 1IWXY 19N
DIAN NN NP'MAYA N2'NA NN 7IX7,N012NN 7Y 7Un NRAY IINY TR NI [12'0 Ni7ua
n71aNn NI7'wa? DUTIN' NA'A0I 07PN 1112'0 W NIADIINNIAIND NIANT QNIYN YT 0'01 NN

JIpthinn ninanal

NIX) NIMTALNX21IA0 21207 TN NN NTNA IYN NAIINN DINN ' XXN1,N1'10 112'07 oNa
D'Y'PWN NIAY) piw 1120, (N19'pwI NI ,01R'Y 7712 N'MA'A0 N'DAWN NIAN ,N'MAA0 N'X7117
(Finergy) L9221 T2 INM NADNA NT [12'0 TWNI (NPAOK NMWAWI NINNY? NIWAT,0''011'a D'l
77N 12 ,8X¥N1 TIY .('M2A'20 1L NNXAIDIN N0 NAIZ12202 NTMY NYa) N30 110107
[IN'1 NI277,0'9012 NIZ'WWA 'MINN 2V 03 ,NNING NT'NA '3 DX ,7INY DMWY ,N7N 0''N2'20 0212'0N

hwan]

¥ Nrax) ['n1ain 112'07 TN NN NT'NAL9IWN NNIRND OINN 12 ,NXN1,0'%)K 1112'07 oN2
12 ,NXN1 TIV .(NW2AWN N'A1712201 NIDYN NNRNN) N1A121220 112101 (NNI1IA'YN N0'anni NiMn Ul
NI217,0'9012 NI'Va MINN %V 03 ,NNINA NT'N2A 2 0N ,7IN7 DMWY ,N7X 0''N2AA0 0212'01 PN

J"7Tamm
29 8.7 9'V0 INT N'A1INN DINNA 0'"NA'A0 D110 NITIR n'v1aY
D"VawnN N'2'7n

9N NN LawnNn N2 wainw ("nutann ana" :2n%) nuan ana %3pnin ,2025 2Mana 30 o
NXIAp NAN N1ANE NNann 712 ("nuamn” :1707) n"va NImMIN? niMen NTRIp T%Y 191-2aK

.0"9020 NINIT? (2)(4).88 1IN2 N1 NANTNY .n"va (2023) n1AIX 1w
N'POY N abIVLONI D' TY!

N12NN 7w NIYPWAN NI2'Wa TIRM 'V ,N02NN [IMILPT NHINNY NIVPWNN NMDIDONY? DNNNA
TPIN NINYT1'wNN? 019X 178 0'MINN 12 ,N21YNR N12ann ™77l 11N NI 'Iinna 10N
UXIAY71 [IN27 NN2ANN NNWANNA VN7 T2 MK |'N,NRT OV NIANpNn NI9jpnNa o) nni?'wai 11n

MILPTAI N2NINN NYUT 21'wW7 DRNNA,0'9011 D'AINNA DA NIVpWN

[I'D"221 NNIYAY2 D'TAIVA 019010 D'YUXAN] NNANN WANWN ,7'U7 DIRINAN 0TV wIinm 1Ix?

.02 NWNN IR TIIANIY 2100
NANpPN N1 NINNann? 'ax

N2'N1 2W '70N2 NNXNIE 12V NUND NIN NIVPYNN DTNAWNA DAV NIMY N2'wnn nnann

.20

119 nVuan

7\159\ 212



N1aNn 2w Nvpwnn 70127 DNNNA .N1ANN 2V NMINND QVawn nlax [p7n?w  NIwTn Nivpwn

AT ('9M 4 TV W 9710 D202 NNANA NIYPYN 1272 NID2NNN ,NI12NN [INIDP1ITA TWIRY

4 7un 2w 2712 DI20 NIYPYN TWKRI ,NNANN [INILVPIT? DINNTALNN2NN D700 T2V NI2apnn

NI12NN NMIYPYN 7@ NI07NNN N2 12001 7702 .012NN [1IN1IDP1T UWING NI9I9d 21T (117

NMIVPYN WINm .nupwnn Riwa Ni?wa? 0'oanzin 0Mixn 0Nxvll 0'NNRIMA NXY'NNE NI

MILMITA NIV NTUEIWIKR NY20Y 9193 NNann 7w

NIMNNANNN NAIIN NLAN KYI2 WTpIN NN2ANN 2@ NInn 170 NnRivn Ipy 1% 0'NA

A0IN PN NNPNTENTATIRND DINNA NIMMIVNYNN

j12'0 ' T .21

Npn 212'0

NaNN T2V NIPTNINN NNANN 2¥ |27V - DMIND'IAI 0219 ,0'"2'TA OMNIIA
AWK ,D71V11 YIND D'MIINDLIAI D1'D7I9 DIMINNA,DMTA 0NN NN |12,V9WIN
.DN'VU NLMY 'K N1ANY

%2V N7 nvawn NIy n21%Y 2811 n11%30 NbRNY - 2 131%30 a¥nNn
7Y INI7'Wa NIRXIN 2V NIY2'%Y NIVAWN .N1aNN T2V NIPTNIMN NNANN 7Y |axn
NIaNN 2w AMIVPYN 1w T KR'NY NNYY NNANn nYpYn [N ninan
JINIMNN NNana

NIX791IRNE NIANN NIY'YA DMWY N9IWN NNANN - RX791IR1 NN NV
MY 21 NI2NN 7W NIPOYN NIRXINN 2V ,9'V [9IND D11 [9IND |0 ,DV'awnn
NN2ANINN2NN NIZVAY NIRIZNN 2V NIVAYNN A2 NNRTL,N7W NATNNANTDMIN
N2 NINT2IN [IN'AN NIRXIN NI7VA 101 T2 NINAY ,N7W NI

NnIn? N217u 0NN "1,V NN LN0M DINNA APPN MRYY - NNt nppn

.N12NN NI2'wa v nuawn

21.1.1

21.1.2

21.1.3

21.1.4

0'9a1v 01Ia'o

7V NNMA NIYpYN 0N 102NN '021n 121 P70 - DT'ND )V NN Aptnin
VN NNM NN DYIR'Y %W 0112'07 NNaNn Nalwn 2N ARXINAI ,0N'N0
NAINI NIPOYN NMIRNIN 2V U1awin? 0171901 ,N1200N 1Y 20 ' [QIND D'Y'awnin
2"NIN PIwA DMINDY NNANN NPTNR DNAY YN NNMIN P70 ,j12 1D .'Ixun

.DIIWN NIVALNN MY 0'A'Y7 QIwN DN ,)AWNE Nan'I
AWN,L[INN PIY 7Y DY D'MINNA N2V19 112NN - YINAL D71V] [1InN 'PlIwA 01I'Y

.071V21 YIRA [INN 'PIY ANAR,|'9)HYUAL WA, UaWIin DN NIY'VaN 90

120

7\159\ 212

21.2.1

21.2.2

21.1

.21.2



YIN2 D'AT 02117 772 '021 N7Y NIPTRIN NINANYI N1aNY - |"2Tan DINNA NIpTNn
1021 72V N2 NVawin? DNA? n217V D'N21Vn |"7TI0 'priwa 0NN N .0%1vAl
.nnann

[N71212 172N WX D'YPA 2pNN2 NI2I7V PITH NINAN - 22T NNAN DINNA NIpTNN
'WIp ,0MXIN NIN'DA DAY L[N 01D D'W) NIANY ,NIPOYN [NMNLA DK A'Wn?
,INI7'Wa DINN2 D12 NNNN ,NIMIZIOL 29 NN NN ,0pHY? n1ana
LN 1,112'0 DIMY VPN N2 pITan NINANA nYUpWN JTIVIE D'YIP'T NIDPN
N12NN NYUPWAL INMNLA NN A'WN? N172IN K7 NIYPYIN DNANY NINYARN 1IN
IN/I NU'PYN NNANN N2 NNANN 7Y NNYXN I'MDY7 TN NIYpwinn NNana
ANN2 L[N POVINN DTRN NID NIA'NA ,NNAN NIR 72 21010 NNIA NN7N L, Upen
NINN9N DNIX DMNAIND DNXINA 7Y NIAIZ1220N NIDNA ,DMINIIAN DPHYN
D"'WHA 2PN K7 IXINN NIN'AY 721,02 D'2'wAL NIVpWINN NINANN NIpaonl
DNXIN'TNNY N212'2 |21,N27VN7 [N N7 |9 NS0 NNV 02120 DAID'WI
NMINNN N1AI71220 12201 NI2VI9 NINANN L0131 .|121 1'NNAL [INTNA pIY? D'WTN
nNana [n,[N17'wa N1A0NA NNNNA 17X NINANN NI NN NNNaNNnN NI
NIYTN NINANA |N1L, NI D'TRIVA NI712'A1 DAY NIRNN N7V N1 Niooian
A28 NN2aN NI2V19 [D2 0'PHY? NI9LXAN

22102 17 9ol 8.7 q'W0 IN1 D'D197 - NTA1INN DINNA ORI NA'A0 DI

2'07 17 9'wo IX1 — (Finergy) 911 Ta [In'n DINNA D'27R1 D210 1I2'0

2107 17 Q'O IX1 — 0'a011 NI?'Wa MINNA 0'77N1 NA'10 012I12'0

21.2.3

21.2.4

21.2.5
21.2.6
21.2.7

n12an? 0'TNI' 01I2'0

NINN 7¥ 2N 1122 NIPOIVA NINAN 2w 11 19002 NIPTNN NN2ANY7 - NIPTNN 1IN
NMIVPYWN 2w 192 NITIN 1122 N02 (1210 0 NN2Vn?1 NIZ2'wa

NMIVPWN NN NN 2NRNY? 221N 002NN 12,N0'2an7% [N X7 - NI'D19 NNANA ApTnn
.NVUPYN [N NI'DIa NNana

DIV NI'NAT NNANN NWAN [N NI'DI9 NINANA AYpPYWN - DIV NTAVA apTtnn
¥ 7101 0T 2V V'awn? N212' 'NN ,ON%N A ,0'0110 011Y 0112'02 N2
J';1an ninann

[N2NN MY 'RN 102 N2 NIYN N1aN? - nana 2'21n ,1'ne A'kn na nivn
N'HOVUN NNIZIWA NX ANINNIT 221NN ,N12NA 011200 21N117 'ININKIENTANN 2"In)
.n1ann v

N72NN NRIY AIYNNIE VTN NIV wIN'Y 2V ND0ANN N12aNN NI?'Wa - 1AM

121

7\159\ 212

21.3.1

.21.3.2

.21.3.3

21.3.4

.21.3.5

.21.3



NINI AIYNAN NI2IYA NINMNAENRHN DX N'0ANY7 NIn %V DAY DUXAN] NI
,JINT DV .NauIiy Apitnnl UT'n NNDAN ,D"AN NIYXANL NINTE WIN'YN NINTO
Nn'2'7% NYna? nalwn afnn NNann o alwnnn NiDIwnl nop %v npna
NIDYNY% 0T 0N 2¥ NTNENXN9 NIRIFDYY NNANN N9IvN L2 1N .ANI7'Wwaa
,0M1T0 NTIAV 202 T 2V NA'¥NN DIXAX? N7VIQ N1 )2'97 ,N0%Y AwNnnt yT'nn

J'19 NNPA VINKL NN NIINA WIN'Y

:NN2NN 2V DNINAKRN |12'0N 'NIA 2¥ DNYVawn NTNI DAID a7 nNann NIDWwa 72 .21.4

nvavnn nTn [12'0 'mIA
nvawn nvawn nvawn
mp nanna n2Im
X ,DIMINNL, DM TN DI . Nnpn 1212'0
.0minv1I n"YI9
X NIWn 3220 XN .
X NIX791INI NN NIVY =
X npnENppn .
X D'No V"M NpINn = D'"91V 01I2'0
D71V |INN Pl DY .
altat
3TN NNAN DINNA NIPTNN. =
|"7Tan DINNA NIpPTAN =
NNINN DINNANIPTNN =
DINNA D'7PNINAAD 2120 = 12'20 1212'0
N1ANIRN n'2pNI
X DINNA D'7PNINAAD D120 =
(Finergy) vaaita Inn
X MINNA 07PN N0 2100 =
D'ann NI7?'wa
X NIPTNNTION = D'TNI'M D2I2'0
X NnwIa NNANA NIPTINN. =
X DIV NINNANIPTNN =
X LNY RN INANNANN NN =
n1ann 2"1n
X 7Aoo .

x

X X X | X

122 nVuan
7\159\ 212



2 J7Nn

N0 TN NI
TUIXNN POV AXN7




1M T™ NIT

0"MVn |2In

125 TANNN POV AXNY [INILPITN N20N 'N PN
137 071N 2T pIY 112'07 Na'wn ap7n
138 TIANN 2W0n 'baN pzA)
142 TANNN 7¥ 1012190 NN DY WA 172 NINTIN "Tpn




'N 7N

TIANNN POV 2XN7 [INILPY' TN NN

POV 2NN 2V [INIDPTN NIT DK N1 wan? 72000 ("n1ann') n"va NIPTNR 'y nban [T
7 DTNINAN D"'90IN NMINIT? DON'NAN AT NITA 090N 021NN .2025 1anxTa 31 o' Nnann
D"I'WN DK IPI0 NITN .NINN 11902 1X DX XX ("Draoan ninima”') 2025 1anxTa 31 o' nnann

("Nt naipn") 2025 nawa n1ann NIY'Wwoa1 0Mptun

N'POVYN INA'A0I T'ARNN O mixnn NN .1

9 1.1

DINNA NIVPWN :D'MpPWY NI2'Wa MINN QYN N2VI90 ,NIVpwN NNan 12'n Nnann
.NM171220 NNAN DINNA NIYPWAL 27710 DINNA NIVRYNL[INMN DINNA NIYVPYN ,NMNIND
IX1,0'D197 .N12NN 2w 09020 NMINITA NHT N2 NI2Wa 1N 0NN 17X NI2'Wwa minn

TN POV NIRRT MAa

NI2'Wa TIP'M AP ,N1ann [INIVP'T DINAY NIVPYNAN NMDIDONY? ORNNAL,NITH TUINYG
178 D'MINN ' ,N2MYN N1ann L "77a01 IR0 ,N0IND MINNA 12'D NNaNn W NIvpwnn
VN2 'T2MNA 'K ,NINT OV . NIANPA NIQIpNA DA NNIZ'WA 'T1 TR NN 'wnn oviayx
N7N1N NUT 21'w2 DNNNA ,D'901) D'NINNA DX NIVpPWN UXA71 [IN17 NNann NNwaNn

NIbhalanl
NI'TA NOIPN 12002 D' NIAND DWIANR 1.2

'N 70 1IN ,N2NN YW ANI%Wwa U 0uiawn WK 0MINNND 0NN 12T 0'1aY .1.2.1

.("Mann pov Ixm)

NITN N9IpNA DN DWNA'R .1.2.2

nianiy 2220 nn1 "a12'o 1 ,7nwnin Niwa mwR 2026 INN191 26 0ira1.2.2.1
N0 O'NINA NTAY NN 'MW T Y 25% 2w 11V'wa nptninn ,N7aain
MWDC 174 ¥ padna NaR 2171w Wy NIX210 DPYNA NRPNY N'D11'A
INIMN2921 27 DI'M T NIT IND 0'901 0'D197 .n1aR MWh 937- MN2ID

.(2026-01-018504 :xn2nOK) 2026




[IN' 'M20N 7WNa n"va nmar 0op mMwpnn 2025 1anxTa 10 nrral.2.2.2
v ApItnnnl 210ann ,nnpan [INY7 ,n"va 09190 paa DY IRLP'NG
0972100, |1'9' 300-21 NN TIN'M 1.1-2 YW 9212 702 DOP NIdN NaNN
31 D12 .07 A1I0N D'LP'N9A 221N NI NNADNI DP'NAN |IN'N7 NNADN
N11ADY D'NINA NTAY NIIR DDP 2 ,70WNn NIw MR 2025 1anxTa
72n21na 23,2025 121opINa 8 DM'M NIANN 'NIFT INT D'DI9Y .N'012'aNn
‘NINNINON 'On) 2026 X112 1-1 2025 1anxTa 11,2025 1anxTa 7,2025
2025-01-098647 ,2025-01-097100 ,2025-01-090226 ,2025-01-074225

.N90N 71T 2V NNT D'RAIMN L, (NRXNNA ,2025-01-105948-1

,'90 NINNY viapn ['wnn 2U nann 1w onn 2025 7aiopivka 12 oira1.2.2.3
NI2N NINN NN DRI-NAN 230 2w PADNA NING ITNNA NWTN N2 NINN
,2025 121bpINa 16 DI ,N2YNN 7010 NWIR 22pNnY INNY AN IR
15 DI 7'M NIT I 0'D19Y .NIND PN NN 2197 n7Nn nannn

.(2025-01-075060 :xn2noNK) 2025 1a1LVpINA

L0 1'7' 20-2 2w qp'na npoy 2V niann nnnn 2025 vonina 11 011 1.2.2.4
,Eatos Group Real-Estate Ltd. nxiap v NN NN nupwn 1772100
['"7T2 72w DITME 2101 ,NNAWN , N2 NP0IVI N3N NRIYAN,N1DI9 N1an
[1nn 50% n1an? ixpir npovn n1aona .("Eatos Group") N'22181 DNIANY
Eatos -1 DNILPTN 4 2N 2 NN N'RYI NNANN .Eatos Group 2w NiMnn
2025-:xN2n0oN) 2025 voIAINA 12 DIM TR NITINT ,0'9011 0'D197 .Group

.(01-059574

D'TNINAN D"'02N NMINIT? -0 16 -1 (3)-1 (1) (4).88 DMIN IN1 D'QDI1 D'LIOY

.2025 7anxTa 31 o' nnann v




710 NINN 2V nvawa .2

:D'N2N D'A'270N1 NIPTNIN NNANA AMIPTNNN IP'WA vawini 7712 nnann 2w 'pan ninn

JIPTNINN NNANN ‘NN va nnannp>n =

NIPTNIN NNAN 7Y NN2NN ¥ NNAK NI'YAa TN NIVaYAINIVpWN 1Y [DTY ,iviwimnm 'nin. =
N

21N MTN NID12NINIY221 702N NIRXINLIDI [IN'A NINXINN?2120 NNANn 2w nbnn Ni'va =

D'YINM "N 221 ,1'WA NRTENRIY DT NIQIpN (12 NNia NENTIAN 2IN7 1YY n1ann NifNiNa

[INN PIYA IV NNM NN DAY NIVAYN 2w2,(N91IpNN NNIKA NUXANY %21) NNANN NUXINY

,101 21NN 9PN Vawin [9p'nY N7 NIPTNIMN NNANNTNNANN 7Y 1IN NINXINA 'Y 722 |21

NAIPNAI2ITN 2V '92NN 1WA D1I2'WN INM |2 101 D'A0IN 0'0IINI1 2NN 7W NTAXAN 'P'arn

JNinn

POV 1INM) 'K P70 7.4 QU0 IN1 NNANN 2V 781 1T — 11NN AXAN NIVawn? TN

.2025 12anxTa 31 012 NNann 2w 0TNINAN 09020 AMINT? 2 1 Ral (nnann




9030 A¥Nn .3

nniv? 2025 1anxTa 31 01 '9020 AXNN 2V NITN 19101 17NY NIINNANNN Py 109! 707

:(N"w a%81) 2024 1anxTa 31 01'7 '90IN AXNN 2V NITN

nlinn N10n nN"UMoNY mwy qQ'vo
12nxT11 31 DI
2024 2025

1,861,104 1,826,960 D'aVIV D'DI)

17002 1WNIAY NIYPYNN vl L uan 21man 3'030'237 3'872'487 D'9VIY D1'NY O'D]
NAvIN2 LIYNINY NIVpWN 12122 Naipnn
JNUY N312 NNAN NIRXINA 772ann p7n
.(*) TO9NI NIN 7T [AIN 1Iw2A D'012'9 0'DI)

4,891,341 5,699,447 D'D11 720 10

X [NT7 'NIWK N3N 0p'ua Luan 21man 1,286,238 1,614,554 NIQVIY NI'MAYANN
INTWNI 2N NNAR 9w NIaviy. niMynni
DW? 920 NTNIKA D120 'D12'a TANNN
NTNINAD N12N2 |21 NAVIYN NNIZWa [Inm
.NINNN NNRPN NI2Wa |In' DY? Dop

TR DT7 AWK N3P0 p'wa uan 2Iman ] 538 255 1,896,515  NIQLIW IR NINATNNN
Nni7wa |Inm 0wy 9an NTNINA N1ana
Javiwn

7Y WTNN APa1An A van i man 1,671,687 1,672,548  ninann 2017 oNin |In

n"w |1"7M 86.6 2¥ 702 NINNA ININA NN 977NN YW
'L (*) naipna Y %212 NN naoima
nnan %Y NiNa Nann pP?nn ARNIma
JNUwn 09N 1212 NITRIRAL NIPTNIN
100.4 102 D7IWW TITA'T Y2121 NIVPYN
.N"wHm

395,161 515,830 nL'YY NP [A'RW NINAT

2,066,848 2,188,378 In 22070

4,891,341 5,699,447 |InI nrATANN 220 10

JNK NINY DNRNNENIPTNIM NNAN / 0NN 2ima n7ao Ik (*)




N'povn NI?'Wan NINRXIN .4

DI NN'NDIY NIV 22120 NINA 2V NITh '9'W01 17NY NiINNaNan Np'v Naol 2n? 4.1

:(n"w 1aNa) TN n21apnn naipnn nnivy 2025 1anxTa 31

n7aNnn Naon 31 D2 An'"NonY mwYy 9'vo
712anxTA
(**) 2024 2025

NAIpN?1 N'naRN Naipn?  ninn (***) 96,201 81,336 QLI NIN
nlann p?nn apa Luan n?2apnn
pP'Vl)  NIPTRIM NNAN NIRNINA
NIRNIN 12122 ,(jmmni "27n Dinna
D'0'NY NWNaNI [IN'AI NIY772a1 n7nan
.[70%w N2 IX1 0'D1AY .0'NT

NaIpN?1 N'N2IN N9IpN?  To9NN (7,810) (61,575) (*) NN~ TO9N
winmn pwa ,van n2apnn
DINNA NIYpPYN  winmnl jnuwni
NN T AN 1WA NIRNXINN 02710200
.[70%w N0 IX1 D'DI9Y . TOaNI

(***) 88,391 19,761 nrann '2ua% onimMn NaYs NN

nlann v

(***) 82,953 11,402 V17 oNIMN NaY? 7213 NN

n1ann 2w nimnn

(***)9.30 2.03 0'01 N'INY NIN

(***) 8.89 1.87 971Tn n'an% niN

TN NIWawNl nYpwin? |"771 AN w2 NIMRNN ,NIVPYN Y (I2TY  NIVpYN winmn 1oan 7712
.0Nn 112 ,NIMya

0'"12'wn Ya1l N'N3IN N9Ipny Nivpenn % pain vl n'wnn n"y |1’ 43 -1 v o1 7090
A21Th YW e nn nvwa

NIYY NNann 2w 'a0dn NI [INILPITN NIT DR IR 2023 NIw 710 2024 N1Y 9w 0121007 1WNA
.(2025-01-021395 :xnJnoOK) 2025 yan? 27 ni'a noniaw 2025

NITA 'T P92 1 9o IX1 2025 Niwa 02IY2INN TNN 722 NIZ'WaN NIRXIN NITIK 0'D19Y
W NIPOYN NMINXIN WK ,NIPTNN N12AN NN 712NN L(TARNN 7V D'a0I1 D'LIA) AT Malpn
nNaNN 2w NIPOYUN [NMINXIND 112NN 7¥ Np7nn Ipua NIawini NiAdim niann
nN'"p,72'97 .0N2AN NI NIPTNN 72 1V 12TV IR DY IR WIRM NIZ21Wani 0T 2V NPT
.D1IIWN D1IIVIIN 19 2V N12NN NINXINA N2 NRIY

n291on MRC-2 nupwinin .MRC ni1nn 33%-10j'TNn,NMIIN MY, NTNIND 112N NIVXAND, 112NN
MRC @K 'R YDA NITAXIA 112N [I782 NIAT NIDIIN .1ITRAN 1IWN DLW 197 DITNIRDN NINITA
N120NA . TO9N IN NIN T AN MY NTTIA XN NN |32 YAIWA YIN V10N 111 T1an?I NINT? nann
NITAIVN 2¥ wTNA N2'N1 YN N1ann N2nan ,2025 niaw? DTnINAN 019020 NINITN N2V
12'w 12NN NUX1 2025 NIw? DTNIRAN 010N NINITNA 7NN .Y2IYNN 1TA30 NT190 1120 N2
[22 Y2IWN 1T NI TN X7 112NN YW 0TNIRAN 019010 NMINITAY ]2,U719107 NIRIAWN NN
NRIWNN M90N [IP'M 2712 ,U191n% NN 'Y NN NUXA N12NN .7 TINXD 1INANN 12210
12'w 9¥ NIaDIN NIWawnn a7 y1ny .2023 N 1 o1 0aTivn 2w ANman nOnt NNl
.202572nx71 31 DI"7 N1ann %Y DITNIRAN D' NMINIT? (3) '28-1 'Th2 AR AN NN

(*)

(**)

(***)



:(n"w a%x2) NN onnn NMpWY NIpTnim nnan / onmnan ama e yay? 4.2

n121v

7,051 7,051 - 8,881 8,881 - nya
(1,431) - (1,431) (2,641) - (2,641) Bean & Co
(13,187) - (13,187) (7,850) - (7,850) Supplant
- - - (9,422) - (9,422) UNBOX
(1,768) - (1,768) 698 - 698 Stardom
(1,789) 791 (2,580) (7,265) (6,526) (739) Accelario
- - - (14,948) (14,948) - onm

- - - (12,969) (12,969) - Beyeonics Vision

- - - (13,078) (13,078) - Beyeonics Surgical
(17,381) (17,381) - (1,922) (1,922) - SOMV
(7,559) (7,559) - (524) (524) - SOMV2
(3,631) (3,631) - (5,649) (5,649) - Target Np
- - - 8,340 8,340 - Sipnose

987 987 - (24,614) (24,614) - (**) Lendbuzz
(6,632) (6,632) - (7,994) (7,994) - NnNNX
(45,340)  (26,374)  (18,966) (90,957) (71,003) (19,954) a"no
1"

13,109 - 13,109 11,394 - 11,394 [NWN TIN TN
1,757 - 1,757 16,437 - 16,437 1"nINa 0o
2,671 - 2,671 8,571 - 8,571 NTpa D'oM

- - - (1,376) - (1,376) N'22181 0'0)

9,637 9,637 - 1,663 1,663 - V)
3,337 - 3,337 3,693 - 3,693 wwn 217 IR NLAN
9,886 9,886 - 6,535 6,535 - N7¥1N1 002
507 507 - 1,079 1,079 - [A N12 00

91 91 - 151 151 - NNNKR
40,995 20,121 20,874 48,147 9,428 38,719 2"no
(*) nnan

49,821 - 49,821 23,112 - 23,112 (**) MRC Alon Tavor
(5,931) - (5,931) (1,019) - (1,019) NN NY
43,890 - 43,890 22,093 - 22,093 2"no

0'WIgn LYNY7) MNNDA NIVPWA WIN'AN 0NN 17713 23Kl 17173 N2 NIKKNA 21ann 70 7713 anann 7w 'pan niny anin !
JPTNINN 112N ANYPWA 112 112N NIMYY TR Nvgwn (@mipn
.0N M3 NIV TN NYIWAT AYPWR7 1773 1110 MWl NAKND NIYPWn 7Y 137V NVpWn winm NIXYIn 7713 2

130

12\162\212

nuan i
' L



nn'"nonw niw nn'"nonw niw

2024 1an¥1a 31 DI 202511n¥72 31 DI

2"no Inx Qi 2"no nx lquiw
nmin'n nivpwn
75,654 - 75,654 91,974 - 91,974 Qan
(7,241) - (7,241) (7,838) - (7,838) [IoTIT
4,869 - 4,869 (3,459) - (3,459) Finergy
73,283 - 73,283 80,677 - 80,677 2"no
112,828 (6,253) 119,081 59,961 (61,575) 121,536 DRANA NNNN 2"n0
(2,557) (1,557) - - - - NNNN NIVpYN
(18,558) - (18,558) (25,061) - (25,061) TINXIN 11212 102 [IN'M NIDIIN
non
(4,322) - (4,322) (15,139) - (15,139) N012n 7V D'oM
88,391 (7,810) 96,201 19,761 (61,575) 81,336 MmwY (Toan) niN

112NN DINN — NI'QDI NIRNIN (*)

NI7'Wa 72 NX N3N N1NNL(80%-1 7w 11V'wa NpTNIN) NNANN NDMWA N1AN NN NN INY
272 112 RN 7u192 .MRC Alon Tavor NIan NINN2AI DO NI2N NINNA NIZ?'Wan NI21Y7 ,NMA0INN
NNT) NIANIN 1MW 2w NINXINA NI7172 DO NIAN NIRXIN IT 12N NNN AXIAPN 7 N0IRN NI7Wa

.(0maoan niniT? (2) (4) .X 8N

MRC Alon Tavor -ni'aoa nixxin (**)

NN N%291vn MRC -2 nupwinn .MRC ninnn 33%21 njp'tnn ,NDIR 1Y NIYXARA ,N1ANN
MRC T@KI 'R YDA NITAXIN 112N [I782 NINAT NIDIAN .ATNAN MWD ND'W 9% DTNIRADN
TO9N IN NN T AN 1WA NTTIA NN NIN L[ YAIlwn YIN Yaon Im 779071 NINT?. Nani
%Y wTNN N2'N1 NUXA N1aNN 127020 ,2025 Naws DITNINAN D900 NINITN NJMY N1A0NA
nuxn 2025 Naw7 DITNINAN D'A0IN NINITNA 70N .YAIWNN 1110 NTI90 2'20 NI2'0INI NITAIVN
NI 79I X7 112NN 7Y DITNIRAN D900 NMINITAY ]2,U71917 N'NIAWN NIFITA 'Y N1ann
[177'N 2212 ,U7917 NITAN 12'Y NN NUX' NNANN N2 TINYD JINNNA 12217 |22 Yaiwn 1)
NnIwawnn % vmnY .2023 Ixn'a 1 01' 0'9TIvn ¥ ANMan NN NRRNNE DRIYNN 90N
.D'TNINAN 019020 NINIT? (3) '28 -1 'TL2 TR NN NINTAN 'Y 2 NI'A0IN

nalpna n"w 'a7n 648,773 nniv? n"w 'a7x 695,311 v 1ty 2025 naw? MRC 7w nioiann 10
2V NIRT,TPMWNK N2'2p1R0 N9IpNY? NRIYNL NID1INA 7%-3 7w NV Qpenin , TMuK n7'23pnn
PWN Y [IXPIDNMN 'WINTRA 1710 NIYXAND [N 'YAD T2 NIYXAND [N DX 002NN NN Ny
JPNUN N221n0 naipna n'tnnn NN NUNIAY ,N12IMN ApItnn w1 |21 98w nenn
naipna N"w 1a%x 283,144 nniv? n"w 1a%x 286,881 2V Ty ,NINNSNI NNQ 197 ,'21VaN0 NHNN
-17 43.6%-21 T NID12NN 107 DN'A NINNANI NNA 1197 21V9NN NINN V'Y . TPMWKR 0121200
77002 XU NITNM NNR PA0N NN N2'DNY N2pNn P ,nuan nirnima amn .41.2%
DVU" YNaN 2V wWATAI NNN7RN NAIpnN 17002 17101 N2 NTIAVN |21 NIWN %W [IWRIN 1b10n
%V NIP'a% vana 2nwnn Niwl NL7NN N7NNN D2 NNRYON AT NNIVT I NN R, 'R
.VUaL TN 1IX1 ,SMP-n piwa D'NYwNn DaNYNn




2w nvawnn 2N011) (26.6%-11 X wAwa DA Np'Thn nNannw) MRC NIRXINA n1ann p2n
199x 23,113-2 9w 0 2V Ty 2025 niaw? (MRC 2w 019020 NINITA V'AINY '], YAIWNN 110N
D'WawIN 178 0MLNI9 T NIKPOVI O'PIAN NIRIZA YW JNU'WN 1WawIin 19X NIKXIN .N"Y
122210 NI NYawN DR TN NINPOY 1NYY7 2T NIRD WA 01'wn

,NIND WRA DUR'WAN NIVAIRN ,D'2N NINIZN Jny'w 2w 2025 naw? MRC 2w Nioidnn 10
VWA NID1IN TPNWK N2'2pnn Nalpn?) n"w (17 8.1-1 2w 10 2V NITNIY ,0n NIvawn 112312
.(n"w 1" 66.2-2 2w 10 7V ITNY

[Imm nnipniniym .5

% 5.1
D'YIN'MN "N'WYN P Vawin  NIvpwn NNan anrn w1 ,n0ann %Y Danimn 0Nm
,NANN NINXIN 2721 NRIWA NIVPWAN [IN'AN NIVAIRN, (IR NINXIN WK ,NN2NN NUXINY
DTNA NANIN NIVPYN wINMmn MINNNY Tyl NAvIY NI7?'Wan DINITAN DTN NRXIN
,U111 910 NTNINA NNAN 2¥ Naviw NI2'WWan 0Ntn L3 1N .Avpwin NI?'wan nanitnn
NalpnNA N1and N'PovN NNI?'Wa NK ["axnl 11 N3P NNANY NINIZD NN Pl
D1'N L|AT IIN? DAy NI?'Wa% Iwn'wy ,NNann %¥ DIAITNN M 72 722 .anmy
.01y
(n"w 1a%na) TNINNDND NN 5.2
DTN '9'W01 D'I2'W? NNaNn 10N 31 Dia nn"NONY MYy
glala)'ypl
2024 2025
NINNZNN 7'y Luail N'N2IRN N9Ipn? 0nmn (421,948) (288,204) D1 DINITA DTN

,(91n) nTnINn N1aNa,1L2 ,NIM%AP NNANY INY
Q2172 nNann 172pnnY 0TaTAT 1211

Nni7waY wnwy
naviv

nupwnan ,p'ua Lvan N'Nainn Naipn? nDnmn 71,064 (411,606)
D'DPMNYY AYPWANRL NNNNE NI2192 NNana
winmn ninn 221 ,nupwin? 1"91a nnpna
N9aIpN? DTN .TO9NI NIN T AN 1w NIYpYN
Ni2172 NNaANA nYpwnn p'va Luan n2apnn
["7721 NPpNa DWLPUN9A YPENNRL NNNNI
JITR1A? NTpant nupwn?

11 D'INITA DTN
(un'ww) vaaw
nupwn niz?'way

nUANN ap'va Luanl N'NaiRn N9Iipn? onmn 618,480 658,247
N"AN NP9INI DURPIA DTANNA X121 T2 ‘NN
NN NpPaINn NMINNA |21 921 NTNINA N1ANa
N72'2pnn NaIipN? DImMA .00 NTNINA NNaNA
nMmn Npainn A2apnnY NInnn ptua v
INTWNL NVIINN ,N1ANIR 'Y NTNIRAN N1ana
N12N2 N"AN NPYINT 0YRPIA DTARNND N'T21 T
.90 NTNINA

ID) DNITA DTN
ni7?'wan vaw
[IN'n




NITNINN NIN2NINN2ND
D1 2N NI'o1'a NIYNNN .5.2.1

:(n"w 1a%82) NXIApA NI 0021 NNNY AN N2

1anxTa 31 oY

2024 2025
1,847,806 1,816,329 (*) ni7m oo ninne
(2,782,064) (3,459,095) (**)nroara nimarnnn o
(934,258) (1,642,767) 11 D'DJ]
18 19 NIAYNNNN %W UXInn 0N wn
ni'oian
QNP T2 NIRNZAIEDIMA XD PT? NRITHI9,DRITA 1Y D1INIMm 2712 (*)

.MANIYW N'1AM 212,210 NNARIDMRPIL DITARNY NIMAYNNN A, 77210 (**)

[mmnrann .5.2.2

(omTarm ni%221 N2N3n NIRXIN ,NIVPWR NN [1v1'a) 1210 n1ann Niz'ua
D'TIT'ATAI 0'021 WIN'MN NINNA ,DYRPIA D'TARNA NIRIZANA L2723 072 ,Nanimn

JIPTNIN NNANN 0'22pNnn 2101 mTl

,0'012'2 0'aAl D''KPI2 DITANNA NINIZAN 1P ,NINIMN TNINARA NNaNn NI7'Wa
D'22pNNN 21N MTE 0'MTATA L0001 WINMN MIMnNn AN NNAR Npainn

JIptThin ninhann




:(N"w 19%N2) NITNINA NN2NAI NN NIMPYY NI'A0J Nvinn |7n? .5.2.3

(1,170,295) (2,365,120) 1,194,825 (934,258) (2,782,064) 1,847,806 n9Ipn N2'NNY NN
(38,030) - (38,030) (100,463) - (100,463) oY21ww TATAT
86,640 - 86,640 ANINA NN 7Y wWTNR NpaIn
(17,269) - (17,269) (42,705) - (42,705) [A'NW NI'DT? D21WY TaT'arT
NTNIXA NNAN2 NLY7Y NN
(14,194) - (14,194) - - - ANINA NN W
(6,996) - (6,996) - - 12N ININ] NN DY
NTNINN
301,570 - 301,570 62,571 - 62,571 NN NPAINN MINN
n12N2 NINaIx N"'y 02apni
NTNINN
- (272,777) 272,777 - (440,571) 440,571 11 ,NIRN?N N72P
- (120,622) 120,622 - (226,733) 226,733 SNTNINA N12N2 N"AR NP9IN
- 179,912 (179,912) . 228,534 (228,534) nan niwn
46,146 - 46,146 30,000 - 30,000 927 TATAT/TAITAT 20PN
65,246 - 65,246 91,307 - 91,307 NIYpYn wIinmn ninn
NNNKRINIZI72 NNana
(57,480) - (57,480) (24,903) - (24,903) ,N12172 NN2N2 NIvpein
NNNXRINITNIRN
24,732 - 24,732 (25,591) (25,591) NN2ANY? NINIGA (INN) jIwvra
1D ,NNNNINIZ172
.0'"900n NINIT? ",'K6 1IN KO 3

134

12\162\212



(27,176) - (27,176) (439,419) - (439,419) D'optNal|"?Ta nupwn

nin'aa

(379,086) - (379,086) (283,376) - (283,376) ,N1172) NNANY NINNA NN
102

(22,726) - (22,726) (37,174) - (37,174) D'DP'N9N D'T09N

165,465 - 165,465 263,972 - 263,972 NIRIZN (22 N22pNNY NN

NII%1p NNAaNY 1aNaY

432,461 - 432,461 59,082 - 59,082 NIMYap NNANY NINNGD I

"7 N"T P2 nivpwin ,DNNNI

(63,917) (18,371) (45,548) (118,938) (5,506) (113,432) D'o'MI NI'%21 N703N0 NIRNIN

[IN™M NIDIIN 122 IN7IwY

102

(172,707) (185,086) 12,379 (229,512) (232,755) 3,244 - [InMm (NIXXIN) NIDIIN
N'AX NQDINA NTANN 'wIan

NI"A'NNNI 001 2V Nan

ni'o'a

(934,258) (2,782,064) 1,847,806 (1,642,767) (3,459,095) 1,816,329 nalpnNn QI nn'

135

12\162\212



o'mTarT .5.2.4

D'TAITAT NPI7N 2V NNNN IR/ DTN NI2230 Dim'p X2 ,N1ann NYUT 20y
'2-1'2 13 71822 DII9ND 911 2V NIZNN NI72aN0 LYNAY? ,NT 2V NIPTNINN NNANNN
.NT Malpn NIm 7 p7n% 13 Napn IX1 D'90 D0'LIAY7 .0'"NIYN D'90IN NINIT?

.D1"902N0 NINIT? 19 1IN INY NN2AND T %Y IP2INY DITITIAT 1272 0'D19Y
nipTn 2'ann .5.2.5

N0 1Y DX NIZ'TANT 1NN NIID W 1wpna N12aNn NaNia, NIptnn N1an nnifna
110 NIYI1 N2IVN NI21Y7,N'T 0'7'7 D'UNAN 72 0N NN 21, NMIMAYNNNn 2in

.MIAIN IV ANI7'VA 711X D'WNTN NN DIUNNINY
NN AT20¥p |PT2 NINNN .5.2.6

NINIT? 12-13 N XY ,N12NN N702Y 1NN AT21 X AT? NIRIZA 12T VTN

.0"a0IN

anmmi%o nIT .6

DNNNA T191 '902 VTN 2025 12nxT12a 31 D12 DYTNIRAN 09020 NINITA NNA0NA N%72 X7 n1ann
(2)29 mpmM NIx1IN% DXNNA L,VAp NNANN IMIDPTY ANR? NI NIRPNY A9 Napn NNy

.D'TNINAN D902 NINITA 71720 VTN 2V MINN VTN NO0IN 12 |'K 2 ,NINTN NIpnY
D'DO7INYI NNANN 7Y 7Y NN PITNNRY ,0WUHPWNY NI9HYN NIA'WN1 012N NNann N7nan
,"INDAIZI1 |9IN2 DD197 NNANN N7NIN NDY7NN 2197 .AXIAPN 7W N0IT2 D'aniv NN 721 nRNli
NINITI DITRA N'XAN — 1P ,NN2NN 72 2NN 1710 D0 NINITNIXAN 1272172, [IMILPTA NITA
n"va 0'011'a DMN'Y 912 NIYpYNN bun? ,IFRS-n 772 19 YV 0nxmMn ,N1ann 7w 10901 NN
N2NN NINT? [ANINT TINK 970 TN 11PN 0'01 2V NN ,N"va (2023) nnax 1y nxinpl
("amama o0 niT") (IFRS-n 1222 19 2V aXINN TNINAN NIT? "' N7 NIAXIN NIVPWAN INY)
¥ N2ITAN NNINNN N2an% Vr'onn 11 VTN 9'0In 2NInn 12100 NIT 2 ,N110 N1ann N7nan
NIVNYNI 7191 NIT NINA 12'R 2NN 17100 NIT 12, .N12NN 7Y NINN 0% NNIMND NIvpwnn
-2"wn (0T nMaIpn NINT) 7Y NNM NIRPNY A9 NapNal 27 MIN1' NIRAIAYN [N NAIMN

OV NNM T e W 10192 WATIW yTinn pn 181 1970

NN T 9V Ip0] IR IPIAN 12'R 2NN 12100 NIT .07 NIT? '2 N9022 21"¥n anina 17100 NIT

.NNaNn v jlawnn




A PN
D710 "7l PIY 112'07 Na'vn

02101 0TI PIY 212'0% N9'WN 12T MIAR NINT .7

071017 D'NINNDIT PIY 11210 21012 TARNN NN 7.1

N120N2A 2V191 NNANN W PN 112'0 2V 'NINKD DN 12'0,01ann "0 7'y 1'kn n
N 26 NIpPN INT 'YW N NITIN D012 0'D197 .IN7N2NA1 NNANND [INIDPA'T NID2NNT NINIIN

T NIT? QINAN TANNN 7V 0'90I11 0'D19 NITY

NAIYN N'N ONY PIYN 112'07 N12NN 27U N9'WNN 19pN NN QDIY [9IKA NPTIA NNANN N2Nan

.IWN NIANINN DX N170210 NIDIVN% ORNNA N9'YNN N1 7V nb7Nnl
112NN N2IYN DN'IX PIYD N12'0 NN 7.2

N'%N NN2NN NN .DMINN 190021 N7VI9N NIPTNR DTN N2 NNaNn - piw 1ia'o .7.2.1
28w "7TIN PIW 2NN 78I 120700 AXNN,PWNA [INMN :[120,0MIX'N 0N

LTa1 I pua NITRn,™M7T1 021 NNann NiZvaa v na 2" ina nixaNal

MIY'wA D"'Y .N"DNA INIWN NIVXARL NNIZ2'Yan 2N NInnn nNann -N'\an aino  .7.2.2
NN .QVUPYNAN NINRTIAENNANN 7W ANifnin v vrawin’? 0wy 071u1 "oman’ nian

'1 ol I NIwnIal N0

D'D1121 2"'INA NID1IAA 0M'ND V"I NWMNA NNANN NIVPWN - 'a2nn uwann'y .7.2.3

MUY NIMTIANA NIVavin  NIvpwn NIN TA12 N1aNn n?201w niNizan 2"ina

A20TRpual rarnn

NINNNaNN .0M'No V"2 01'N NMANN NIVpYNn p72n - D2alyaikanunntnn .7.2.4

NIDIIN 2Vl 7UN NNM Ty 2V V'awin? NiMwy (071021 YaNa) [inn {piwa nnnn

.N1aNn

20N |"77I0 DINNA 1D NANN NIpYnn p2n - 2"1Ina yaxa "ymn piwa nvaw 7.2.5

YINQ PWN1 NDND IN NNTMXA ,D'WIR'AI D112'WN VawIin AT 2V .071V11 YIND ‘Tl

J2N NIVPWR IY %V vrawn? Mwun 12T ,0%71ual

ANTM) 'K P7N2 21.1 90 IX1 0'DI9Y - 2X1Y1 12T — 2INDIAN AN NIVawN J12'0 .7.2.6




.2025 1anxTa 31 012 nnann 2w 0raoan NN 2 1Nl (nnann oy

NYIN'™M |aINI PIWN 212'0 210 NI v nip'an .7.2.7

(N) :PPYT2 DI'N,PIY 112'D 21N DU WP NNANN T YU D'DPIIN NIPTAN NN
NYN2N YW WA NIR'AINITT (1) ;021270 2101 1Y [INIVPITA NIADNA MAIPN NIFT
012'9 YIV' N92p (3) -1 NIVPWRNE IIERD NNA0NE NNANN NIMTA %Y nann

.qQuiv rvawni
TN ol nIT 7.3
.0"902N NINIT? 'N24 7INA IXY, TNINA NTAXN '0'01 NIT NITIN 0'D19Y?
niwna anan nik»av 7.4

25 1IN IXY,DMIpY 0'012'9 DMI'YIN 7Y AINN NI D1'WY NN INan DY e

.[702 T 7197 'R NQ0)] |21 019030 NINITY

pYzy

TN 20N 'ban

n27ap? virol annn .8
.NMI7'WA 21720 NNADNA 127W7 INIW Q1N 2127112 1207 VI'dal nANNA ARM NNann
2V N2V K7 Mawn NINNNN 2PN (R) 70772 balp ,NNaNN [INIDPT T 2V IWWIRY  NINNNN 700
DIW7 N7XIIN 'M7%210 NN 12VIN,IRIZNA X1 N2 NINNNN 2NN OX .Nw7 n"w |17 3 9w 10
NnMNNN (1) Napw 2xpn N Me? 0w (7m0 6 v N7V X7 120XNN ANPNNY T1%21 NINAN
n"w 18,000 7¥ 10 2V N21Vn nnnNN (3)-1;112'% TOIN2 ND12N 0N T 2V DMAINN NITOINY P 1anar
.DININ RN NNIPN 2Y NIMTpN ApTanarnn
NAIY7 INTNA NN WK ,N"W 199K 2,525 -3 9w 9212 D120 NINNN N1ann npavin 2025 navwa
Birthright) "n"2an" vP'NQY7 ,0'T7' NNIN [UNRY DAIAR? NINNN 2V WAT [NA N, TY01 NNIN IAK
/912 nian" nnnn oy awpa 0aaR? nimnniet'oni? ynk" oprna? ,(Taglit
N'012'91 N'NAIAWN NI'NNRIN "2V] onwNM'T L9
nann T ("Nnnann pin®') 1999-v"awnn ,NNann ping (12)(x)92 9'wo NIXING ONNNA
.DMILPIT Y 1210 N0 NIRIIAWN NITNNIA 202 DIDPIT 2 ININ MYTAN 190NN 11 ,Va)
nuan




,ANIADNINI NI?'WaN 9t ,NNIZ'ua DINN,N7TIA ,N12NN 2102 ,1N' |2 ,AWNNNA Yaj1 N1 190N
,7'U7T Mutnn 1aonn L INIvITR NYUT? .N1aNn [TRA 9l ,N21apN2A viapn 01Iop1Tn 1aon
N712NN 7W NITARNNN 121017 DNNNA,PINYT DDA 12U NIZ0IN NIAINA TIRYY? [IMID1T? 1waNn

.D1IYWIN?I D'902N NINITN N2MYY7 ,NN2NN %W '9020 NAXA NP7 INIMANR? ON'MNal
,N2T 28PN NN CN012'91 NTRIIAWN NITNNINM 202 DNIDP'T NYUAIN NN2NA DDA NITN TVINY
DO'DA 7V MWK ,0NILPITN 2W DAI'D1AI DNYIWN 1272 DINSY W 2111 N 2 700 1Y 1NN

NTNITY (T')N]‘m %V D'aoin D'D']D) T |'7'7I'11 26 N1PN IXT,N'011'9n1 N'NKIIAYNN DNI'NNIN nVam
D"I7N M2 0NIwM'T

7NN NUAIR ,NNT OV TN .0M%N M%10 DNIDPITN IV 1272 RN N21PNA XA K7 1NN

(0mix'nn DM W 9212) 0U%N M%1 0NIDPAT DN (INIVPITN NAN YWY
TANNN YW 1NN IpPANN 12T 17"

nnan Ipann 'vaa .11.1

.INTON 7D (2]7)

.2005 yna 15 INAIN2 N2'NN TVIN

;112N NINM ;701102 027302 0OV 702101 NIKAIAWNY AINN AL TpPan? Niwn
.09 NP, INYA |1A,P0IVN 'RAXY NN Tiwn 201

INTON ,ITIN NIUXAND D190 MNP MY DK VN 1pann INpovn TNYn
TA70 NN T'HAN 721 wnwn 12'R 1p2Ann LJIawn IRN - 212100Y
.0namipa

'MW RN N, NNann 2'an U 212I8N NAINNN

Ipann

NN W IR/1N28N TR 22 7w 2Np ,NN2N2 NN KW ,N12NA |1V 202 1' 'N1I9n 1pann
NN P'TNNA 'N9N 1PN, NITN TYVIN?1 NNANN NUIT 2D .1NVDLA M IR 1pANn [1Awnn
2'D 2V VIawn? T N2 'K NNaNN N2Wn?1 NNann 2w v nnm e (nimn 467) annat
IN D'NINN D'POY DNWP 1pPANT I'N N7 NNANN NYUIT 1D'NY7,|2 102 .'M1I9N 1pann NTIAY

NN IWD 912 DY IX NNANN DU DNR DY
mmn T .11.2

121'011 7V DDANNA ,NIANA [IMIDTE NUPRAN NTVUI T 2V AIWIN 'N19n 1pann 'iam

NN NNIZWA 9P ,N27TIA,NNANN 'AINY,INTN 2, AWNNNAL VIR
nmipan nhaan .11.3

MmiIpan '"Yn .nNann 2w MiIpan NV T %0 MWINADL NMIY NN MIpRan Non

NIQTUN NV .N1ANA UXIAW 01112'0 10 720 2V ,1N'N |'2,N1002NN 1IN 0'WAp3 D' Navn

.10



T2V NP NYHPANN DAY D'RYA 0NN D'NIRN R ,1)'V ,NVavin Mipan nnni
IN NI'N'19 7012 NINIIN 'Q 2V DAYNNAN D'RWI LT ' 2V DAMNNNAN O'RYI NN NI

JMiIxnN

MEN7 DNIT :D'NAN O'RWIN DX 772 1172 N%210 N1ann W N'Mawn NIpan ntaan
NIT NP0 ,NINMN 201 DI NPT NIVPYN 201 DIWY NPT LMY Y201 DY NINOY
N12NN NTNAY NPT NP NTVUH [IMIDPIT NID7NN DIWY NPT N2 N0aN 2w Mipan

.0m"p 0701 12TV D'WTN NTIAY 202 1130, NN2ANN pinYg 20 [T iRana
.NINN NILDY NYUT 2IN'Y 'N1I9N 1PANN T2 NMNIN NI'NR NNIWN NTIAUN NN
D'TANNA NIMNIND NIPTNXR .11.4

1 1 [RIAR 1 , , 1

v niminn nipThn D'NNN D'TARNN niM7wa% ,ny? nun ,non'nn mip'an N'an
1 1 1 . 1

IUN NN DTANNTE 28 YINn D'PTNIN D'T'ANN nY%712 NI'X MIpP'an NN .TANNN

.A'AN-7N2 71V NN 01122 0'IN0 DNY7Y
npovn 9y 115

D19 NP A NIVY 80-1 2NN ,Nivw 102-2 n'n 2025 Niwa '9n Ipann Npovn 9pi
APANN NNA'M,NN2NN 2w NNIZ'VAa 9P R0 2V NNV NIVWN NV .SOX A1 NIVY 22-11

.NM2NN 7W D1IIRN NIAANTNA DMP'YN NTIAVN 270N DR
QUVINpN 0pn .11.6

DUYIXPAN DIPNT7 DXNNA 112N DRI9N NP DR IV L INYTIN 19 20,1190 pann
mipan yn') 1992-1"iwnn ,nmnaan NMiIpran pin? ()4 9ol imNa  Dfapnn
PIN7 (2)146 QWO NIYNMTA TAIY 'MN1I90 12NN NNann NYUT 202,12 10 L("nmnan

J1'N19N MIpan pin? 8-1(xX)3 n'awol NNann
1190 pana jawni T .11.7

DMAVIA NINITA .N12NN 2"11%1 <IN NTYE 'Y 2aN22 MINT DK 22N 190 jpann
2 Ipanin win 2025 Nniwa .qoiw 91K MIPRAN DTN DT NIPRAN NTYUE Nan ('Y
2"21n21 Mpan NTUE "I NP NINIT AN 0N 0TVINN Na 207 A ninieT

P2ANN 'NXNNA MIUP'AN NTVHA DT IN"pNa DN 0 TVINNIE NNann

NITA |I'Tn TVIN NITh NWan TVIN nmiptan Xwn
25/5/2025 23/5/2025 NTNRY NPT L NINAN 70 DIWY NPT NRA? DN
112NN NITOIN NP ,NN2ANN PINY 20 |1 'RINA N12ann
112N 019 MNP 2V NPT, NTVIN DID7NN DY NPTl
na




NITA |I"Tn TVIN NITN NYan TVIn mip'an kWil

26/11/2025 23/11/2025 1"y U2 DY NIKPOY NI'NA ,NIVPWA 7013 DIW' Np'Ta
D29 NP NINIT NP0 ,NNANN 701 |17V, N7 0Nt

NIPTNIN NNAN 7Y

1212970 1PANN TAVUNI NIXNDNY .11.8

NI NT %%221,N'MNan MIpan pin 9 Q'uoa 1INk N'YAain N Nania 'ian 1pan?

.0'"901 DINI NIQ17,TANNN 72 UT'NN NIDIVNRYT NWXNANK M7 NTANN
2NN NI2'WAa NN [IMIVPY'TA N2Wwa .11.9

NIA'011 012D DA'N 'MN1I9N IPANN 7Y NIZ'Wan N9l 19N ,N12aNn [1NIVPI'T N2WNY?

.N12N2 N'NNI9N NIIPRAN NNV NN 0'WANYT T2 0N W |[1IUn
2man .11.10

199N 37 -1 w021 21naN 'N190 1pan? nnann nn?'w 2025 nawa niptan NTiav? ninna
WINDAN INYUT 2IP'Y 20 U19wN7 172 12 'R0 1210 210200 ,012N0 (1N T NUT? .N"w

.’n19n Ipann v
TANNN 7V 72NN [IAYNN ARN 12T 0'19 .12
Ipann jlawnn axrn .12.1
CNIYIINT 2N, [NDMA TIWN @121 Nann 2w apann n'n

NNV 12w M) .12.2

oni Mg mnN'w ny
n"w 1a%n

500 2025

475 2024

IP2ANN |1AYNN NN 12W nyp 12,3

NMINYNN N2 KT [N U VAP MNP MY 22 )IAWNN RN NNILN 1Y
MW A2 NNIDN 1Y PN IAVWNN NN Y N2AWEINTIAY 9N 1272 NIPRAN DTVl YY
NIP'AN 9P DN INNADNA ,1PANN [1IAWNN XN DY DRI RWN INK? Uap mMipa
DI'RY DMWY |22 NNIDN 1AW .92V2 221NN ANIN 1AL NIoN'MN M ,NNIRNIMI

PIARN RWRNINIVWN 9PN ,0TIAVN AIDY ONNNA 1P'WA VA NIpaY Dnivp
NITN D109 TVING TVI 2025 1anxTa 31 AnXY? 0"Ninn D'WN'R .13

NMINIT? 29 11K INY NITN DID19 TUINY V1 2025 12nXT2 31 0K7 D' NN DR NITIR 010192

.N12NN %W 0"a0aNn




T 7N

TIANNN 7V '012'90 NH'TN DY 1WA 1772 NIRIIN

:NMINN 1Y NN 1272 NINTA NIPNY (D)2 8 NIPNY DNNNA DDA INAIY 907

"INwa TIn TN MY TN

N2V RIY NiIn't

31.12.2025

HERlVARINUY)

1,141,470

:(n"w 1a%N) n2wann Xw e

N72722 [IWKRY IRIN .['VNPN 'RNY IR0 |
NINAY 'TIN'1 D'POY 70101 W ININ, DOV 7nanl

0'022 1IN VN

YA "N NITIR 0'D19

NnI7Nn NN N

:N2WN |'NTNA NITN

12

SIYn 1"VnN 0V '19'Y DO0N D''p DN

D'9DI1 0D'DI9Y .NIDIIN [N NI, ARIYNN MW

TANND POV IR 197 (N) 10.3.3 Qo IK

:IN'a% 2ua YN 1"YnRY ninannl n2vnn 27N

Jqua V'Y

1Y NN
nann 2"ian

naT 2xpTnt
kel hals il

.2026 yn1 26 ,21aR N




N NY0)

70 100 MW 0MITw7 NwaN 1INan
O3 OM0INE O JN




DMp'V 0'011'A DMI'YWIN 2V AINN NIw1 0''YWH NI NN

WD MR DY DIV INNNT ]IV NHDA DY A2 NIYMT 1NN NYIZ7Y NNANN YN [TRAN JIINNY

AP 7TIN7 DNNNA IWUNIA PIWN 1NN

(n"w a%x) Ypw /AT n"vwa omi'wy niwvan X

|'9'2nn W1 0w DI'? AN 'Y |'a'2nn W2 0w
31.12.2025

-10% -5% 3.19 5% 10%
(521) (260) 5,209 260 521 D'INITA "MW1 DI
(32) (16) 320 16 32 NaIN NN DAY
(23,948) (11,974) 239,488 11,974 23,948 NIMN 77T JAIN w2 0'011'9 D'D)
TOONI
(15,462) (7,731) 154,616 7,731 15,462 Nni2192 nNan? NIKNN
(39,963) (19,981) 399,633 19,981 39,963 2"no

(n"w a%x) 7pw / 0" n"vwa DMy niwan A
|'9'2nn Wwa oY oIy pmn 'y |'9'2nn W2 oYy
31.12.2025

-10% -5% 4.29 5% 10%

(342) (171) 3,417 171 342 DIINITN NIYI DN
(7,259) (3,630) 72,590 3,630 7,259 NP T2 NIRNZN
(3,660) (1,830) 36,600 1,830 3,660 NI2172 NN2aNY7 NIRIN

(11,261) (5,630) 112,607 5,630 11,261 2"no

(n"w a%n) oman 'a% nInwn n"7pY NNl o'n'w niwan a

nnnn Yl T DI'? NV ) La Lo Ty J {1 V117 a By Ly V)

-10% -5% 31.12.25 5% 10%
(141,175) (71,824) 3,764,263 74,443 151,658 NI72ap NNaN? NiIRNn 21"no
(*) ninipn
15,014 7,515 (2,371,496) (7,531) (15,080) D''NI] D'TANNY NIAYNNN
7,038 3,540 (205,892) (3,582) (7,207) 1012'9 TANNY? NIAYNNN
23,912 12,011 (813,048) (12,122) (24,356) 1IN NINAX
(95,211) (48,758) 373,827 51,208 105,015 2"no

INITWN 'TOON? NIWI9N 197 1N (*)




(n"w 1a%x) 0'012'a 0"1'wIN YV piwn 1'NNa D'I'wH Nl LT

(25,468) (12,734) 254,677 12,734 25,468 0T AN 'MW NIMNA NIVpWN
TOaNI NIN

(18,555) (9,278) 185,554 9,278 18,555  niI?2172 nNan? nnmn NININGN
NNNNI

(44,023) (22,006) 440,232 22,006 44,023 2"no

145 nuan =
[T

12\162\212



1 NY0J

ANIN 1710 NIT

2025 7anxT? 31 DA nn'nonw MmwY




NXIAPI 9N NIYpwnn bun? ,IFRS-N 1992 19 YU DAXIND N12ANN NINT N'YAN D21 112NN 2w 2NN 1710 NINIT
12'w N77 NRXIN NIYPYNN IRY) D12ND NINT? [AMINT TINWN 920 2TNNN WD 0'02 2V NIXINND ,NMA0IN 1Ny
[PNA DNIVAYNI] D91 NINIT D'NN D' AN 1210 NINIT L(IFRS-n 19%2 'a 2u axIimn TNIRAN NITN NNIYY?
yTnnn p7n paRl 1970-2"wn (DT 0 Napn NINT) 7Y NN NIRPNY A9 Napnal 27 'iIN1'a NiINiawn

OV NN T e v 1n01aY wNmw

.(n"w a%n1) 2024 1anxTa 31 0121 2025 1anxT1 31 DI '902N AXNA Y NITA 'A'WO NPV DAY [N

7anxTa 31 oY

q'vo

2024 2025
D'avIY 0'0
41,480 54,054 D'INITN w1 DINIm
104,832 72,920 AN T2 NIRNN
3,992 7,557 D'D'N '0J11 NAIN NINN'I D'AMN
150,305 134,531 D'avIy 0'011 1"N0
D'avIv X? 0'0J]
410,877 262,709 TO9NI NN T AN 11w 01'D12'9 0'DI)
1,154,735 1,223,110 NN T2 DAMNIENI2172 NNANA NIVPWN
115,859 164,638 nupwn? |"m
8,482 7,693 WIN'Y NIJT |22 0211,VIAp wion
1,689,953 1,658,150 D'avIv X? 0'011 2"N0
1,840,258 1,792,681 D'0112"n0
NIgvIY NI'A"NNN
132,101 58,670 D'N22 D'TANNN X[ [AT7 'NIWN
14,943 21,319 NN |22 NAYNNNENITNNN DINIT
147,044 79,989 niaviv NiMarYNNN 2"No
NIavIY X? ni'"nnn
18,239 30,386 NINNN NI'D12'9 NIMANNNI OYRPIA D'TANNN NIRNN
3,288 9,759 D'NT1 D'O'AI NNNKR NIMANNN
21,527 40,144 NN [NT? niatnnn 2"'no
In
1,671,687 1,672,548 D'ATIVI NI [N
1,840,258 1,792,681 I nrRrnnn 2"no




:(n"w 1a%na) 2024 1anxTa 31 0121 2025 1anNXTA 31 DI'Y? NIMPYY NIYVPYA 190 109! |70

71anxT1a 31 01" q'Vo

2024 2025

1TRNN "11YA NL'W '9% NIYAILRN NNANA NIYPYN
X T Dl

277,525 339,040 qQ'an
222,116 232,600 MWD TIN '2Tan
411,821 390,032 (*) naax 1w nxip
22,382 14,387 [IoTIT
6,064 3,776 BEAN
7,831 4,596 Supplant
519 - Supplant Argo Project
14,948 - onm
6,484 18,462 Bon MS Holdings
15,410 16,342 Bon MS Evanston
1,993 1,761 Bon MS Greensburg
3,533 2,974 Bon MS Davis
9,638 8,430 Target Ytrium
6,845 - Accelario
21,798 21,932 Stardom
4,828 4,828 N1
26,620 30,313 IwI9wn 227 1IN NbaN
54,023 59,429 (nTapa 0'o1a) Mivtach MS Holdings
- 39,600 (n"22082 0'001) Eatos Group Real-Estae Limited
29,585 20,521 Finergy Capital LLC
6,385 4,587 UNBOX Investments
4,387 9,500 JNX T2 DN NIRIN
1,154,735 1,223,110

%V192, N1ANIN 'Y NXIAPA NNANN Nypwnn p2n [2'n MRC Alon Tavor -1 n'A1aN 00 NiNana nupwin (*)
1(7) .2 8 unrar (2) -1 (2) (4) .8 8 N NINT) LIT NNAN NNN NXIAPN 7w NNIND NIZ'WWA 772 1120 Rxre
.(0maoan NNt




TO9nl NIN MNT |aIn "1l 0'011'a 0'01]

63,073 - (*) N
15,492 13,570 SOMV p
5,885 4,041 SOMV2 np
28,709 23,221 Target Np
179,954 155,340 Lendbuzz
117,764 66,537 NNNK NIVpWN
410,877 262,709

.N"w 19" 72-2 7w 107 NMINN2 naIipnn 170N nwnim nvpwnn (*)

Mw71 ,2025 11nxT11 31 DI NN"NONY NIWY TOanl NINN 2V NITA '9'W0 Npy 10119 702

:(n"w a%n51) 2024 1anyTa 31 DA NR'NONY

2,560 2,548 2Ny ,nnnaw T
114,581 114,154 NI791LNN NIYPWN 2w TOAN IX NINA N1AaNN pP7n
0NN 1L1, ITRAN YN ND'Y 197

12,358 437 D1 ,]IN'M NIDIIN
(26,211) (69,085) NIVpWN JNuwni 2 187 Npainn, winmn 10an
nNNNINIZIZIa

9,670 7,124 nUPWN? |"7T YW a0 1w NIRKRNNN NN
(20,294) (20,142) NI'7721 07020 NINXIN
92,663 35,036 N012N 2V 0'0'M 1197 NIN
(4,272) (15,275) N01JN 2V D'O'N
88,391 19,761 MmwY niN

149

12\162\212



0D'"950D NINIT

2025 7anxT? 31 nia nn'nonw NoInY




n"ya NipTNX 7'y hvan

2025 miwY 0''90d NINIT




n"ya NITNX 1'NY hvan

2025 miw? 090D NINIT

D'y PDIN
Tiny
152 N5 NP2 12TA DNPana [IAYNA 'R NIT
153-155 D"Z2aNn [IAYNA 'R NIT
:D"902n NINITN
156-157 '900N 2¥NN 2V DYTNINA NINIT
158 TO9NI NINN 7Y D TNIXA NINIT
159 2700 niNn 7y DrTNIRNA NINIT
160-162 [IN2 D"I'WUN 2V DYTRINA NINIT
163-165 DNITAN "N 72V DY TNIRNA DINIT

166-258 D'TNIXAN D"902N NINIT? DI



Deloitte

n"va NIPTAR NLAN ¥ NINRN V1% DN M0 0NPANA [1IAYNN 'R NIT
1902 NII'T 2V N9 Npa o Y mMiptaiam

1970-2"wnn (0701 o' NAIPN NINIT) 17V NN NRpNA (3) 29 9'wo? oxnna

1anxT1a 31 01"7 ("nnann"” TN 707) NRa NNan n'va NIPTNK NDAN 7Y '902 NPT 2V N'N9 172 A1 Mp2
N'MNI9 NIpPA DIP? DIRINK NIAND 2 D7020N1 [INIDPITA .ANAN NPDI9] 120IND 1VAPI N7X NIpa 20 2025
MalpnNN NIT? NAIXAN 901 NINT 2V NMIA NIpA 1217 %W NIWPARN NR DN2IYNY71 90D NINT 2V NIAVPaN

.12N1IpT 2V DOANNA NNANN 7W 1900 NINT 2V N'NNA NP2 127 20 NUIT NHNYT RN NENN .20 7INNY

npA" 78I [IaN NN NaYY 9w 911 (P8W1) NI [N DRNNA 1WAPI NPIAY 1901 NPT 2V N9 Npa A
L8N NN NNpA (1) (02t A7x 0 (911 (xawr) nup [jpnt [70%) M1a0a Nt v Na Npa ' Y
NIWpPWNN 120N 2u NNp2a (2) ;TN NIDwn %2 Ni%1 NNpaiaod N 2w n1aonl N21vn 1'20n %v Nnpa niaay
n"va 0"011'a 0MN'Y 9110 NAN NNANA 0117217 'RIWRD 120N 2V NNpA (3) -1 NNNRENDIPTRIM NN2aNe nikiznni

[("Dnpiann npan o 702 0N 1NN 72)

NILNA NUXA71 NIPAN NN [22NY7 1N'RA WATI AT [N '9-70 1911 (78w') MIpta [N OXNNA NI DX 1221V
NI2'NAN 21 'DPAN |9INA NP NN NP 12ADT DK [IND'A 7Y N0 DT A'WN?1 DNPIANN NPAN 1221 DR NINT
[12'DN N2IYN ,DMPIARN N7pPAN A1 NNT L0 NPT 2V NN NP 1237 NI NAWN 0222 1INIpa DIminnn
1772121271 DNIN 7Y 219101 112NN NPDPAR 7W N2IYNTEN'NA (21,0120 N1pan ' NMINN nw2in nnipy
D'¥IN1D NAWNY NN DINR D70 VIX DA 0772 ,N7p2 1210 DNIN 1237 L1071 VI [12'00 7V D0ANNA
D'NINNN 022000 772 2V N9 N1pan 2'71an? ,01p1iann n0pan 12117 1 nontnin 1IN11jpA .NIA'017 XN
NON'MN N7 1IN1IP' L2 1N . 7271 DMIPIARN NPAN 1A% NON'NN 1INYT NN 2'971,'9020 NIFTN DY 1P
NIVaWN [1IAWN2 NXRANA NN DNUTNIN,J2'971 DNRIAN DI'RY 17X 127 DNPIANN N1pan 207 A NITTN NIvawny

.2'W7 ININNN IWHNA 1INYUT NN NIND D'01 NPA0N 1IN1IP'MAY DNIAD 1IN .N7K] NIMYAaN

JUDIN NAXN NIZ27 IX VIINYT N7w DMWY L0191 N2INN 0'2'211,7722 1900 NPT 2V NMNa Npa , ninam nizaan 2wa
M71% N1219NN NNPAY |12'07 NaIWN Y71 NNJ1I1 NIPPAN NIIWN 0'01 2V TNVN 1237 NI2pon Npon L2 12
.U NINYN 02010 IN NITAN 7Y DIPN NTNRY IK NIA'01 0M2'Y 7721 NINRNN

.2025 12nxT1 31 017 DNPIARN N1PAN 1217 DR, NIMINNN NN 721 ,1'1Pan |9IN NNYP N1ANn,1INYT?

2025 1anxTa 31 oI Mann 2w 0TNINAGN DY900N NINTA DR ,781W1 0721710 NIpA 1pnY7 OXNNA 03 7pa
NINITONIN 2V T'NNN NDINN '2'Y N2 NUTNIIN 972,2026 ©DINNA 26 DI L1272 NITAEIRN NIND RYN0NY NAY7
.0"90]

"MIYI 10T 11ANIX [NV
[1awn '~
A Firm in the Deloitte Global Network

2026 ,yana 26 ,2'ax '

WX TIWUN - 2'ax n
info@deloitte.co.il | 03-6085555 170 | 6116402 a'ax 7n 16593 .7.n a'ax 7n 1 7% 1Y ™

NIXI TYWnNn n'7s'x Twn no'n TIwn o'7wInt Twn

9 "Xy |AaxX an M'vn ™ 5 anwin nun 3 vmmn Ny
16100 ,nxa 538 .71.n 5648 .1.n D'axin N 7Tan
88104002 ,n7'x 3105502 ,n9o'n 914510 ,o'"7win

45396 .n.n

+972 (73) 399 4455 ;po7u  +972 (8) 637 5676 :io70  +972 (4) 860 7333 ;pou  +972 (2) 501 8888 :jio70

+972 (73) 637 4455 o7 +972 (2) 637 1628 o072 +972 (2) 867 2528 079 +972 (2) 537 4173 o7
info- info-eilat@deloitte.co.il info-haifa@deloitte.co.il info-jer@deloitte.co.il

nazareth@deloitte.co.il
onnn - x9Ny TYwn onnn - N1y TIwn wUnNnw N Tiwn

nmarn "OMI'DI'N 1 pox 72xar
23 oIWUXRT NINTY ,8 naaon 9906201 ,wnw n'a
x"7WUN N1avn



Deloitte

¥ ninnan "2u17% 07N M0 DNPANRD jIAYNN 'RN NIT
n"Vvl NIpTNN nvan

NyvTa NN

aXNN 7V TNIRNRN NITN DR 07700 ("N1ann® — 1707) n"ua NIpTNR NLaN 2w 0'TNIRAN 0"'902N NINITA NN 12712
MM V1 [IN2 DMI'WR 2V ,ONK 9712 NINETOAaN IN NINN 2V D'TRINGDD NINITN NN L,2025 1anyTa 31 01'7 'a00n
JIRIAWNN NITAN NPV NIAYY7,0TNINAN D1'A0IN NINT? DNIRN NIREIIRN NI NNTN0AY NAw7 DNNITMN

11NXTA 31 0I'7 N2 NUPYWNN WK ,ITNDN TN ND'Y 197 NIZ910NN NNANNN P70 7w 019020 NINTA DX A XY
% 102 NINY DIN0N JIRN NI NATNONY NAY7 [NMINXINA p7nnl,N"w 'a7x 436,404-1 9w 0% nnanon 2025
127 INXRDIN DNMINITY DINR 01pPAN [1AWN RN T %0 NI NNan NIK % 01ao021n NN .N"w 9% 39,467-2

.0MNKN DIPARN [IAWNN 'R NINT 20 N00IAN ,NNAN [NIX [22 17721w 0'NI1I20% NON'NN K'Y 222 ,1INUT NNl

D'apwn 0'91IXNAN D'TNIRAN DM'902N NINITA, 0NN DNPAN [IAWN 'NN 7Y NINTN 20112011270 002NN, 1INV
NITNINAN NI'ADIN NINXINN NN 2025 120XT2 31 01'7 TNIRAN '9D2N AXNRN DX ,NIMINNN NI'NAN 720 ,NIND [9IN]
(IFRS p"~xaiawn D'iIx?11 1902 NPT 1IpN7 DXNNA JIRN NN NN'TN0NY NAw7 DITNINAN DINITN "M
.2010-y"wnn ,(0"Naw 0"a02 NINIT) 77V NNt nRpn niNn2IAccounting Standards)

NVYTH NN 0'0a

v IN71Va 77T) [1AWN 'R NIRPNA 1WAPIY DRIPN NIAYY2 78w 022001 NP 1IPN? ONNNA NP NN 1227V
NINITN ¥ NPT 17200 |1IAWNN AR NIAIN NP0 NRINA 178 02PN 'a %0 13'MIan . 1973-2"9wnn, (jawn nxn
(MU 7KW NIZNN [TTN NIRIINYT DRNNA N7W NITNIRAN NINANAINNANA 019N M7 1K .0TNITA DTNINAN 019010
DNNINA 172 NINNRN DPMIND NIAIN DR 127 ,]2 172 28022710200 (12NN RN 7Y 0121 T2 NYInNi NI9N N
12NN 'R NINT N7 ,BYIN WK MIPRAN NIRIY 0NIA0 1N .1INEaNn niRpni ,1955-1"bwn ,jawn ‘NN ping

.ANYUT NHNY D'02 NINY NI %V NIRAoni NININA [0 DINRD DNpARN

nmip'al Nnan "My

199 ,AWNRI NNANN [INILDPTY,0IWPNY NN WITIY IN,NWHRIN WK DMIUN 0N (707 D'DIANN NIPaa NNan 1y
,0™7912 19N 012"V .NADIYN NAIPNY DITNINAN D'902N NINTA NI NI DNIVAYA N VIXPRN NYUT 1P
(2) |21 D'TRIXAN D"QDIN NINITA D'NINN D'19'A7 IX D'9'WDY ,0N'NNY MWY IN ,ON'NN (1) AWK MU 92 N0 |2
NUT NIN WI21 1IN NNA0NA NIVA [N 19X DRIMIYY . TNIA 127110 IN 12'DPA0 ,ANKA AN MY INUT 21w

'WUKXRY TIWN - 2fax n
info@deloitte.co.il | 03-6085555 :io70 | 6116402 a'ax 7n 16593 .17.n afax 7n 1 '"’x"1v ™

nIxa TYwn n'7'x Twn ao'n Twn o'7wIN TIwn

9 xRy |ax an MY ™On 5 anwin n2un 3 vmn nngpe
16100 ,nxa 538 .71.n 5648 .T.n o'axin N 2Tan
88104002 n'7'x 3105502 ,no'n 914510 ,o'7win

45396 .n.n

+972 (73) 399 4455 170 +972 (8) 637 5676 1270 +972 (4) 860 7333 :1s7v0 +972 (2) 501 8888 :jis7v0

+972 (73) 637 4455 o7 +972 (2) 637 1628 07 +972 (2) 867 2528 07 +972 (2) 537 4173 07

info- info-eilat@deloitte.co.il info-haifa@deloitte.co.il info-jer@deloitte.co.il
nazareth@deloitte.co.il

onnn - ¥"wUxy TYwn onnNn - N1V TIwn YN N mwn

nta'rrn "UNI'DI'R 1 poax 72xar

23 oIIWUXY NINTY ,8 niaon 9906201 ,wnw n'a
x"72wND [REEIVn]

153



Deloitte

D''902N NINITA 2V INYUT NN NN NAWN 12'R,]707 NP8 D11V YW 1Iwpnn ,DNI%%22 D'TNIRAN 01020 NINITN 2V
DN DN'YRW D1790 1K D'9'W0N 2V IN 17X D121V 20 1TI91 NUT NN INIVXAND DN 13X 'R ONI%%22 0 TNINDD
.0'on'Mnn

:2025 naw? nnann 2w D'TNINDN D1902N NINITA NP NNAaN 211Y2 12V DNINK DRMY 707

NIN22P NNANY? NINIYNN DUITA 'YK 'TOAN? nw1an

70 2V NTAY 2025 1anxTa 31 017 (121 112N OMTN 'IRIWK 'TOAN? Nw1ann,0'a0an NN (2)'a5 1ivaa viiana
%V DOINN ,N12NN NININA DI72AN TO9NN N2WN 120N (3)'8'2 -1 (3)'23 1IN nNa .0pw 1'n 74 -2 9w
2V N'MINN NVawn NIM? 2wy 178 NIDIVNA IN DITAIND 127 D0PYAI NIDYN 2V NIRTIEINA 0'2N20 DRTAIN
.DMTN 'NIWNR 1TOaN? Nw1ann

NP NNAN |MIYI YA ['MIVn VITh

INTN ITOON7 NRI9NN TIV'Y 2IWINYT 7TINN NYIP 1IN NN2ANN N70INN WITIN MIVAYN NUT2I0'W 2w N . 111N
[0 VT 2117200 IAWNN NRN 2W MIVNWN NYUT 21" NYAIT DTN IRIYWK 'TO9NY nwiann M .2 -1,0Mmn
NYI9NN NN 11T ,NWI9nN VY [TRIR NYIAPA 070200 DR IYN'WY D2ININT NININN N0 NN |INA7 Nan 2y
0122 NNan 1y DTN 'NIYN T0aN?

NP NNANA |"MV7 NIVUNI IVXIAY NP '70)

[IMIDIITNIENNANN N702N T2V UXIA IR 1000 NN, Y1900 27T N2'NAY NN NNPAN NIHaN NN
[21,72U2 NN 7Y 'RIWKRD ITO9N IN1 NPT, G302 NINIT NINANY ARIWN VIN NI277 2700 NN DU 1187
AWINY? 1YAR'W TWNR DDININEYTAN I NIMY NPT 0772 TWR 012NN ¥ 01901N NINM 7TINN DIYY NpTa
712V NIRINLAN 1Y ¥ NINATA NPTAL PN NIRIZNN 2'NRNY21 PNA 2179% DN NYI9nn NINK0 N1 ,Nw1ann
1IN NINNZN

DO'TNINAN D"'902N NINIT? N?203NN1 [INIVPY'TA YW NN

D''NIN71'2'900 NIIT 13PN DRNNA DTNIRAN D030 NINTN 7 NNINI NAXN71 11307 DIRINK 1701001 I
[21;2010-v"wnn ,(0'Maw 09021 NINIT) 1w NNt npn DN (IFRS Accounting Standards) n'wainwn
D'TNINA D"'902 NINIT NN IWAN? NIN 2V 0703001 MILPITN NYIPRY DRNNA NXININ NMPaN NP7 DIRINK DN

JIUDA IN NN NMIPARY |2, NMINNA NWDIN NIXD K79

,'N POV 71971 1'wNn? NN2NN N2I3' IR 1YN7 DRINR 1702001 [INIDPITA,DTNINAN 019020 NINTN N3N
D'1I2NNA N7NINNTEINIVPITN DX XX ,'NN POYN NNIN DI N 'N POY? DNIYPN D1MY7,1TIY 212,172 NN 1IN
JINT TA70 NONKR NMINNNA N9170 DN |'RY IX,N12NN NIZ'WAa NN '0an? IN p19?

'WUKXRY TIWN - 2fax n
info@deloitte.co.il | 03-6085555 :io70 | 6116402 a'ax 7n 16593 .17.n afax 7n 1 '"’x"1v ™

nIxa TYwn n'7'x Twn ao'n Twn o'7wIN TIwn

9 xRy |ax an MY ™On 5 anwin n2un 3 vmn nngpe
16100 ,nxa 538 .71.n 5648 .T.n o'axin N 2Tan
88104002 n'7'x 3105502 ,no'n 914510 ,o'7win

45396 .n.n

+972 (73) 399 4455 170 +972 (8) 637 5676 1270 +972 (4) 860 7333 :1s7v0 +972 (2) 501 8888 :jis7v0

+972 (73) 637 4455 o7 +972 (2) 637 1628 07 +972 (2) 867 2528 07 +972 (2) 537 4173 07

info- info-eilat@deloitte.co.il info-haifa@deloitte.co.il info-jer@deloitte.co.il
nazareth@deloitte.co.il

onnn - ¥"wUxy TYwn onnNn - N1V TIwn YN N mwn

nta'rrn "UNI'DI'R 1 poax 72xar

23 oIIWUXY NINTY ,8 niaon 9906201 ,wnw n'a
x"72wND [REEIVn]

154



Deloitte

D'TNINAN D''20IN NINITA ¥ M1 1pANn (12NN AR NN

,LIMINN NWDLIN NAXN 07712 DI'N DNI%722 0 TNINADN O1'90JN NINITN 1 |INDA 7Y 01120 NTN AN [N 11%W NNobnn
NN N [IND 2¥ N0 ATA LANYT NN DR 27120 12NN [1AwNn aNN NIT NNY1E,NIVA IK NN My |2
TN 173N 2811 09211 NP IPN? ORNNA N2WIN NP 137 N2ANY AHnn NI RN R, (INDRA %Y DN
71912 ,0K NIMINA NIAWNI [N NIYDLA IX NININA Y1217 NI212' NIYDINA NIAXD DA RN IWRI DNMINNA NTYUDIN NAXN
D90 NINITD'01 %V 172NN WK D'WANWA 2W NIY2%20 NID7NNN 2V IU19Y! [N 1120 [9INA NIAXY7 [N ,120XN I

A28 D' TNINN

D™'WanN 1IN ,281W1 0Y21IPA NP 1IPNY DNNNA,DNNR DMPAN [IAWN 'R Y0 NI2RNDNA NIAYY ,NUXIANN NipRa
[N 90122 .N1P'AN 17002 NWIXPA NIIPAD 2V DPINIWIEINDA NUT 21w

,NIVDA IN NININA MIPRY 2 ,0'TNINAN D'90IN NINITA NMINA N'WDIN NAXN? DIJ'ON NN 0'21YNI DN ©
NIIN DDAY? NN 2V NIP'ADNI NININD NI NN DA'WAL,DRI12'0 DNINY NIVNA NP 2013 0'UXAA1 012NN
N'MINN N'WDIN NAXN 73 'K 7Y 12'000 NI D123 NININND NYAIRN NI NYDIN NAXN 173K %Y (1200 .1NUT
NP2 7w N9V IR (ITTA RIY XA ,NIIDA NIDAYN 91T ,0112772 N3N N7 22120 1NN W ,N1IVLn Nyainn
Jmna

.["IUN NIA'0I] 0'M'RNA MR Y7013 [22NY7 NI 2V MY NN N'NNan Npan %y nlanoawn o

AN DNIYPN DM70301 DIRIIAWNN DITAIRD 72 DNNA0 NRENRYIY NIRIIAWNN NN NINIKI NN DNYN o
.N7202001 [INIDPITA T2V 1w

NI'R1 2V DOANNA,|A1,'NN POVYN NNIAN 7Y NN 1272 0702001 MIDPITN NV NINIRIZ WP nIpon? 0wvan. o
D'NIVAYA NIPA0 210N7 071700 DANA IN D'WNIR? MIYPN NMINN NINTE IR NNTD DR L12W0 TR NMIpan
NNIYN NN N1IAN7 IIN'RA YT, NMINA NIRT N DAY 12 N1p0NY7 VAN ON.'N POV 1'wNin? N1ann ¥ nnziani
,01P90N DX 178 0179 ON IR D'TNINAN D900 NINITA DNIYPN 0117137 1272 1200 [IAwNn kN NIT2%0
(12NN ARMN NITTYVINY TV DWIN TR MR NIRT 20 NI00IAN 13MI2j700 .1INYT NIINA T'NRN NDINA 1Y 71719

.'N POV 21V27 1'wNN? K7W N12N? 0NA7 0717V DY TMY DN IN DWYNNR NRT DY TN 3pann

D''20IN NINITN DXNIL,D™M29N N2 ,0'TNIRAN D'A0IN NINTA 7Y [2INN1N22RN,NANI%702 NAXNN N DINYA - o
LNNINI NAXND A'NN [9IN] 00012 D'TARIVA D'UNRNITNINDDOYUN NIN D'9pWNn DTNINAN

1992 12 NP2 NIAYY DTTNINAN D120IN NINTA ¥ N2MYN 1272 NPA0N DTN NININI NP NIRY DAYAR 0

,NN2NN NLPII DNIN 09937 DIMRIN DNX DNPAN (12PN RN T20 NPIRY 019020 NINM Y'Y NINJIAYNN

02NN DAYNA NI'NANEDPINT DNRIN DMK DNPAN (12PN RN T2V NRIRY DININ 12751 0Na? N 972
.D'TNINAN D"'902N NINITA NIND 1L 172 TIN'RN 1IX7 D'WITIN 01NN 773w 21 002NN 2V

'WUKXRY TIWN - 2fax n
info@deloitte.co.il | 03-6085555 :io70 | 6116402 a'ax 7n 16593 .17.n afax 7n 1 '"’x"1v ™

nIxa TYwn n'7'x Twn ao'n Twn o'7wIN TIwn

9 xRy |ax an MY ™On 5 anwin n2un 3 vmn nngpe
16100 ,nxa 538 .71.n 5648 .T.n o'axin N 2Tan
88104002 n'7'x 3105502 ,no'n 914510 ,o'7win

45396 .n.n

+972 (73) 399 4455 170 +972 (8) 637 5676 1270 +972 (4) 860 7333 :1s7v0 +972 (2) 501 8888 :jis7v0

+972 (73) 637 4455 o7 +972 (2) 637 1628 07 +972 (2) 867 2528 07 +972 (2) 537 4173 07

info- info-eilat@deloitte.co.il info-haifa@deloitte.co.il info-jer@deloitte.co.il
nazareth@deloitte.co.il

onnn - ¥"wUxy TYwn onnNn - N1V TIwn YN N mwn

nta'rrn "UNI'DI'R 1 poax 72xar

23 oIIWUXY NINTY ,8 niaon 9906201 ,wnw n'a
x"72wND [REEIVn]

155



Deloitte

,D'MIVAWNA NP 'RXNNT D2INAN NPAN INWIE 9N DX NN [2,02030001 [INIDPIT DY DIWPNN X
NIP'AN 19002 NNTA 1pann AWNN AR N'N1I9 NP3 D'NIVAYA DY NIRY

DWHINA |21, 1N170 'N7 VA1 NITDANN ANRD DNIWAT N 1221 12 010XD 17030721 17107172 0901 18,2 1P2
NN 'WXNAN,'DAT IWNILIINIZN N 7V 0'U'AYN1 110 |9IN],AWNNY7 DMWY DNNR DMV 0NWHRN 72 TN ONN
JINI7N 'K 2V DNITA DMI'K 7012 NIN 2V NIy

AN D'NIVAYAN D1MUN DR 12U 012702001 1IN0 TN DY ,0IWPNY7 NN PATIY IR, NWRIN TWR 011UN 1NN
NNN NITA 17X D121V DAIRNA IR NP NNANN 121V DN (3271 NaIWN NaIpN? DTNINAN D900 NINMN NI
"MV INIX 1227 DMIN'N DITTX? 172 NIYIAIM NIX21270 IR PINNININ DR X7K L1272 1)pann [lawnn

AW Npoa

NIMT 72U NN Npa 12 % Npa” 12T 78w Iawn NN Naw? Yw 911 (78wr) Nip'a [pn'? okNNA,Da 127p
ninN %723 2026 0IxNA 26 DI 12%w NIl 2025 1anxTa 31 01" NNann 2w 9021 NNfT 2V N9 N1pa 'aa,'"'aod

J2'DPAN |9INA DA DNIR 2W DRI 2V NAMON M7 NUT

12 N7 N RID TN M%220 pann [Iawnn RN NIT RIYI MIPRN 22 nnYpnnn qniv

MIYIINT AN (b2
Awn NN
A Firm in the Deloitte Global Network

QAN 9N

2026 0I1NN1 26

'WUKXRY TIWN - 2fax n
info@deloitte.co.il | 03-6085555 :io70 | 6116402 a'ax 7n 16593 .17.n afax 7n 1 '"’x"1v ™

nIxa TYwn n'7'x Twn ao'n Twn o'7wIN TIwn

9 xRy |ax an MY ™On 5 anwin n2un 3 vmn nngpe
16100 ,nxa 538 .71.n 5648 .T.n o'axin N 2Tan
88104002 n'7'x 3105502 ,no'n 914510 ,o'7win

45396 .n.n

+972 (73) 399 4455 170 +972 (8) 637 5676 1270 +972 (4) 860 7333 :1s7v0 +972 (2) 501 8888 :jis7v0

+972 (73) 637 4455 o7 +972 (2) 637 1628 07 +972 (2) 867 2528 079 +972 (2) 537 4173 07

info- info-eilat@deloitte.co.il info-haifa@deloitte.co.il info-jer@deloitte.co.il
nazareth@deloitte.co.il

onnn - ¥"wUxy TYwn onnNn - N1V TIwn YN N mwn

a7 "UNI'DI'R 1 poax 72xar

23 oIIWUXY NINTY ,8 niaon 9906201 ,wnw Nn'a
¥"2wNRD [REEIVS]

156



n"ya NITNX 'NY nvan
900N AXNn 'HJ D'"TNIRN NINIT

7anxTa 31 o'y

2024 2025 1IN

n"v 97X n"v 191X

D'od1

0'9VIY N0'02)

327,019 282,730 4 DNIT 'Yl DINITA
(**) 1,488,323 1,478,319 5 qX{ AT7 D'INRI NIMYAR NNANYT NIRNN
33,122 55,280 6 NN NN DTN
434 - 15 D'S0IY D'0'N '0M]
12,206 10,631 7 ["7T2 'R'm
1,861,104 1,826,960 D'ovIY D'021 X"no
D'OVIY X7 D'0D)
nIypwn
(*) 675,565 700,310 '8 NTRNN NIY NO'Y 197 NI79I0NN NIYPYN
410,877 262,709 5 TO9NI NIN )T JAIN 1IY2 D''011'9 D'0D)
(**) 1,793,714 2,295,710 5 X [AT7 D'2NI NIMYaR NNANY NIRNN
2,880,156 3,258,729
115,859 164,638 9 aypwa? |"m
8,306 403,993 10 Anpna D'ojr D
1,989 1,571 101 ,y1277 WO
9,527 8,926 Yin'y NIDT |'Ad 00
438 15,538 NINT [IN'N NIXRXYIN
9,727 9,727 |'OU1INn
4,235 9,365 15 D'NTl D'O'N
3,030,237 3,872,487 D'oLIV XY 0'0213"No
4,891,341 5,699,447 n'o’>"no

((3) .2 8,'Tu 2 ixaa NXD) Y97 N'RaawN NIt Y (%)
wTnn anro (**)

.0Nn TI91 'n7 .1'7n D'1IAN D'TNINAD 09000 NINITY? D'9IIXNN DMINAD

157



n"ya NIZTNX 1'NY hLan
902N AXNN 'Hl D"TNIRN NINIT

(Qwnn)
1anxTa 31 o
2024 2025 qIN2
n"v '9'1x n"v '9'1x
[ID1 NI'I'AND
NIDVIY NI'"NNN
856,606 1,078,795 12 D''R{712 D'TARNN X |AT7 'RIWUN
118,158 235,948 12 AN NNAX 7 NIDLVIY NN
231,206 205,893 12 1011'D TARNY? NI'A"NNN
881 1,027 NN A2 NIrNNN
40,523 50,765 11 NIDT NN DIRIT
38,864 42,126 15 D'O0IY D'0OM |'A2 NAYNNN
1,286,238 1,614,554 NISVIY NI'R"NNM dD"no
NIDLIY X7 NI'"NNN
1,013,123 1,292,630 12 D'X{722 D'T'ARNY? NI'TNNN
14,922 8,442 9 NINNX NI'011'D NI'ANNN
465,101 577,100 12 21N NNAX
32,921 - 12 1012'D T'ARNY? NA'NNN
3,286 9,759 15 D'NTI D'O'M NI'"NNN
8,388 8,060 71N A2 NINNN
278 278 '"14 D'TAIY?7 NIALVN |22 NI'RYANN
236 246 NUMY NIRPEN I'RY DIDT 227 NFRNNN
1,538,255 1,896,515 NIDVIY X7 NI'A"NNA >"no
I
49,300 49,300 17 2y n"w 1 ni7a0 nirn in
(*) 1,622,387 1,623,248 18 D'9TIVI [IN NIy
1,671,687 1,672,548 OXD NN2NA W 0tyaY onian |in
(*) 395,161 515,830 NL'™7Y NP I'RY NINRT
2,066,848 2,188,378 1n>"no
4,891,341 5,699,447 |11 ArarAnn >"no
((3) .2 8,'Tu 2 nixaa NXY) Y97 N'RaawN it Y (%)
IMIvpaTA DWA
2026 ,yana 26
AMX MIN MY I'Nn nMaT INpTN D900 NINITA NN'AN PIXN
0's20d 7">1no 7'5-7n1n [T e

.0Nn TI91 'n7 ,1'7n D'1IAN D'TNINAD 09000 NINITY? D'9IIXNN DMINAD

158



n"ya NIZTNX 1'NY hLan

TO9NI NINA 7Y D*TNIXN NINIT

7anxTa 31 nia annonv mwY

2023 2024 2025 xR
n"v 97X n"v 191X n"v 191X
857 888 910
793 786 766
331,906 423,289 532,826
(*) 42,441 (*) 53,511 30,114
34,592 34,585 17,916 21
- 9,670 7,124 9
2,912 - -
(*) 413,501 (*) 522,729 589,656
47,301 53,210 60,181 20
155,872 196,460 235,272 22
8,449 22,726 38,749 'n24 |7
- 29,336 69,085 .18, 6..
8,659 - - 9
220,281 301,732 403,287
193,220 220,997 186,369
(35,501) (51,043) (68,887) 15
157,719 169,954 117,482
1,210 (1,338) 2,401
5,580 (4,100) (10,760)
6,790 (5,438) (8,359)
164,509 164,516 109,123

INIodN

21011 Yy mT

NNy mT

D'0F'NO [IN'N

YN NO'Y 9% NI7OIVNN NIYPWN 7W NIN2 NNann 770
onn 101 ,2TRNAN

[mm

NYRPYN? "7 Y inn w2 nimKnnn nin

,NNRI N7 NYpwn Nywni 'a 1¥7 np91nn ,winmn nin
10

NIRXIN

I asliyhih!

[mm

X' Y2 'Y D'ORND [IN'N DTo9N

NI171702 NIYpWN JNywnl a X7 Npo1nn ,win'mn 1090
101 ,NNNKI

nYpPUN? "7 Y NN 1w ninkNnn 1090

no11NN 7V D'0'n 1197 NIN
No1NN 7y 'O

MY niN

INK 79713 (TO9N) NN

:onn V1,709 IX NINY TNY2A 12110* YUK D'NIDO
N7175 N1an 7w NR 771D (T09n) NN Mann 77n

YIN NIM7'Y9 DN A2 WY 'WI9N

101 ,mVY% AInX 7713 (TO09n) NN 3"ho

My 770 NN >"no

((3) .2 8,'ru 2 Wixaa nX1) YI9N7 NrRaawn nir Y (%)

.0Nn TI91 'n7 ,1'7n D'1IAN D'TNINAD 09000 NINITY? D'9IIXNN DMINAD

159



n"ya NIZTNX 1'NY hLan

1anxyTa 31 DA annoav nmwYy

27150 NN 72y DTNIRNA NINET

2023 2024 2025
n"v 197X n"v 97X n"v 97X
(*) 95,878 (*) 88,391 19,761

61,841 (*) 81,563 97,721

(*) 157,719 (*)169,954 117,482
(*) 102,668 (*) 82,953 11,402
61,841 (*) 81,563 97,721

(*) 164,509 (*)164,516 109,123
(*) 10.04 (*)9.30 2.03
(*) 10.04 (*) 8.89 1.87
9,548 9,506 9,727
9,548 9,523 9,764

(Qwna)

% oni'm MY nIN
DXN NNann 7w 072

nouY nim I'RY Ni'Rt

7 oni' maw'7 77D NN >"no
DXN NNaNn 7w 0'7va

NL™MY NNEN [I'RY NIDT

D'7ya% on'na ..y n"w 1 ma (n"¥) nnx n'7'a1 n"nY niNn
:0OXN "Nann v

n'an% '‘o'oa niN

' 711 NN

NN DIND 2AIY'INY UN'WY NN |10 79 7%771wnn yxinnn
10'02

271

((3) .2 8,'7u 2 i nX1) YI9n7 Nrxaawn nir Y (%)

.0Nn TI91 'n7 ,1'7n D'1IAN D'TNINAD 09000 NINITY? D'9IIXNN DMINAD



n"ya NIiTNX 'nvY hvan
1N D''IA'YD 7V D' TNIRA NINIT

2025 7anxTa 31 ni'a an"nonvw mvwYy

I N I Py
20 Y0 |'aa 'w150n
oni'm [in NIXj70Y (B R R 'A2 Www
['Rw ni'RT v D'vaY ni7un oy Nixjzoyn DIAN
nngn nmann ni"n ooian ['RY NI'DT nr'y® 7 amno

'2a 0 no'v oXN o'oTIY XINA nin a0 NEN I DMy yin nin ninn [in
n"v 197X n"w 1918 n"w 1918 n"w 1918 N"UiohN  n"wi9x n"v 191X N"UOIN  n"Uieik  nN"uo'In  n"wi9hx
2,066,848 (*) 395,161 1,671,687  (*) 1,216,007  (100,780) 5,344  (*) 295,218 3,419 (52,930) 256,109 49,300
117,482 97,721 19,761 19,761 - - - - - - -
(8,359) - (8,359) - - - - 2,401 (10,760) - -
109,123 97,721 11,402 19,761 - - - 2,401 (10,760) - -
86,640 - 86,640 - 23,928 - - - - 62,712 -
62,243 62,243 - - - - - - - - -

- (3,158) 3,158 - - - 3,158 - - - -

328 328 - - - - - - - - -
(100,463) - (100,463) (100,463) - - - - - - -
(42,705) (42,705) - - - - - - - - -
124 - 124 - - 124 - - - - -
6,240 6,240 - - - - - - - - -
12,407 22,948 (10,541) (100,463) - 124 3,158 - - 62,712 -
2,188,378 515,830 1,672,548 1,135,305 (76,852) 5,468 298,376 5,820 (63,690) 318,821 49,300

2025 W~ 1 o' e

JllAUNA NBIFNA AN
nNoIPN? NN

NoIZNY N 771> (TO9N) NIN
noIEn? 7711 (TO9N) NIN

AXIN NN 7Y TN NpoIn

NTNIXA NN2N2 NI NROIN

NN2N2 NI'YSIX WINM

NITNINN

TNI'YOIN |1IAWN 7V 07270
NTNIXN NN2N

D7IWY TIT2'T

nNaN 07IYY TITarT

NITNIRN

NI 001an DI7wn

NN2N2 NIin 001aN DI7YN
NITNINN

2025 7anxTa 31 oi'? e

((3) .2 8,'71v 2 ixaa K1) Y197 n'Raawn NIt v (%)

.0An 1791 'n'.a p'm D'lINN D'TNINNA 090270 NINIT? 0'9IXNA DMINTAD

161



n"ya NIiTNX 'nvY hvan

[1n2 0''1'WN 72V D'TNINA NINIT

(wnn)

2024 7anxTa 31 ni'a nn"Nonw mvwYy

I e Iy
'Pa Y0 |'aa Iy 'Y150n
nrnT onim |in NIXj70Y NIXj70YN |'A2 Ww
'RV 27¥ o1 Di7wn nI'dT DY DIAN

nnpn nnann ni"n ooian NN 'RY nr'yo 2v amno
20 Y0 av'y oxn n'oTIY XINA nin nv'y N Ny yin nin nin [in
n"wo s  n"wioix n"wriox n"v '9'71x n"won n"wriox n"v '9'71x n"wox  n"wiotix  n"wox n"wroix
1,655,486 233,146 1,432,340 (*) 1,165,647 (86,586) 5,118 86,825 4,757 (48,830) 256,109 49,300
169,954 (*) 81,563 88,391 (*) 88,391 - - - - - - -
(5,438) - (5,438) - - - - (1,338) (4,100) - -
164,516 81,563 82,953 88,391 - - - (1,338) (4,100) - -
304,695 (*) 96,532 208,163 - - - (*) 208,163 - - - -
- (1,350) 1,350 - - - (*) 1,350 - - - -
(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 80,452 156,395 (38,030) (14,194) 226 208,393 - - - -

395,161

2,066,848 (*y 1,671,687 (*)1,216,007  (100,780) 5,344 295,218 3,419 (52,930) 256,109 49,300

2024 W~ 1 o' e

AN mwa ayinna
MwYL niN

MW7 AnX 7710 105N
mwY7 770 (T090) NIN

NTNIXA NN2NA NI NPOIN

NTNINA NN2N2 NI'YOIN WinN'M

AXINA NN DYDY

NN XN NN NYD)

NTNINNA

n7IYY TITAT

NTNIND N2 D7IYY TATAT

ni'an 00ian ni7wn

NNana NI ooian ni7wn
NTNINN

2024 hanxTa 31 o' e

((3) .2 8,'Tv 2 ixa NXD) Y197 N'RIAwN NI 'Y (%)

.0An 1791 'n'.a p'm D'lINN D'TNINNA 090270 NINIT? 0'9IXNA DMINTAD

162



n"ya NIiTNX 'nvY hvan

[1n2 0''1'WN 72V D'TNINA NINIT

(wnn)

2023 7anxTa 31 nI'a nn""NonY MYy

I e I e I e
'2a Y0 |'aa nINpoyn 'wionn
nrnT onim |in NIXj70Y NI'DT DY '22 WY
['NY 27¥ o1 nI7un 'RV DIAN
nngn nnann ni"n ooian nnpn nr'yo 2v amno
20 Y0 no'v oxn n'oTIY XINA nin no'v N Ny yin nin ninn [in
n"won  n"wioix n"wiox n"w '9'71x n"wion  n"wieix n"wotk n"woix n"wieix n"wiotx n"w o'
1,512,435 183,136 1,329,299 (*) 1,069,769 (86,586) 4,745 86,825 3,547 (54,410) 256,109 49,300
157,719 61,841 95,878 (*) 95,878 - - - - - - -
6,790 - 6,790 - - - - 1,210 5,580 - -
164,509 61,841 102,668 95,878 - - - 1,210 5,580 - -
(14,271) (14,271) - - - - - - - - -
57 57 - - - - - - - - -
373 - 373 - - 373 - - - - -
2,383 2,383 - - - - - - - - -
(11,458) (11,831) 373 - - 373 - - - - -
1,655,486 233,146 1,432,340 (*) 1,165,647 (86,586) 5,118 86,825 4,757 (48,830) 256,109 49,300

2023 W'xna 1 o'y e

lAawnn Mwa aynnn
M7 niN

MYY? ANXR 770 NIN
mwY7 770 nin

NTNINA NN2N D7IWY TaTarT

NNPN [I'RY NI'dTA 72270

Ny

NIl 00Ian DI7wn

N12na Nin oolan niwn
NTNIXN

2023 nanxTa 31 o7 N

((3) .2 8,'Tv 2 ixa NXD) Y197 N'RIawN NI 'Y (%)

.0An 1791 'n'.a p'm D'lINN D'TNINNA 090270 NINIT? 0'9IXNA DMINTAD

163



n"ya NIZTNX 1'NY hLan

D'INITNN 'NTH 72V D' TNIXNA NINIT

1anxyTa 31 DA annoav mwYy

2023 2024 2025

n"v 197X n"v 91X n"v 97X
(*) 157,719 (*) 169,954 117,482
(*) (593,652) (*) (591,902) (405,686)
(435,933) (421,948) (288,204)
(19,770) (28,519) (18,823)
1,707 52,985 -
(13,984) (28,961) (6,080)
3,110 12,261 91,307
(29,657) (18,870) (46,434)
18,525 - -
- (8,306) (441,159)

(88) (554) 19
68,703 31,357 7,821
(18,740) (6,625) (33,412)
1,414 68,346 35,292
(35,065) (2,050) (137)
(23,845) 71,064 (411,606)
93,653 (43,719) 89,557
523,968 495,000 1,162,304
(248,700) (146,500) (765,200)
- - 120,949
(13,311) (32,004) (167,039)

- - 86,640

- (14,194) -

- (6,996) -

149,189 239,686 345,797
- (119,064) (119,064)
- - (15,100)

- 301,570 62,243

- - 328

57 - -
- (38,030) (100,463)
(14,271) (17,269) (42,705)
490,585 618,480 658,247
30,807 267,596 (41,563)
28,948 60,509 327,019
754 (1,086) (2,726)
60,509 327,019 282,730

NOLVIY NI7'YO - DINITA 'N"ITN
MYYL niN

('8 N01) NOLIY NI7'YO7 DINITAN M TN NAXNT7 NIYNTA NINKNN

NOVIVY NIY'YoY ,1V1 ,0NITN

QYYD NI7'YO - DYINITA 'NATN

NTRAN "IYN NO'W '97 NI7910NN NNAN2 NIYPYn

NTNAN YN NO'Y 197 NI7910NN NNAN A2 AYPYN TN
TO9NI NN T JAIN Y2 0'011'D 0'0212 NIYPWN

TO9NI NN T JAIN 'Y 0'"011'S 0'021 WIN'Mn NMINN
nypwn? |71 2 omiun

nypwn? "7 win'mmn nmn

0'9'jPy 0'0'N 7713 ,N'1NIXN DINNA NNPNA D'ORMN9 NYPYN
101 ,VIaj7 wIdY (NWD) (Winmn nimn

K AT? NIRIZN N

KR NT? NIRNN NN

NP AT NIRNTD NTA

X7 AT? NIKND NN

aypwn (Ni'7'yoY) ni'ryon 101 ,0aNITN

LIn'n NI7'Y9 - DINITA 'NATN

D'N{712 D'TARNNA X [AT7 'RIWK ([IV1'9) N'7aj
D'K{712 D'TARNN YK [AT? NIRN7A N7afp
D''N{712 D'T'ARNNA NN AT? NIRITA [1IV1'D
1012'9 TARNN NXI7N N7Ap

1012'D TANNA DRITZN IV

AXINA NN 7Y WThn Np9In

AXIN] NN DYDY

NTNINA NI2N2 XIND NN DYDY

21N NNAX NPOIN

21N NNAX [IYV'D

NINT [IN™M NIXXIN

NTNINA NN2NQ NN NP9IN

NTNINA NN2N2 NI'YOIX [1AWN 7Y 071270
NL™MY NP I'RY NI'DTA 227N

TIT2AT NRIN

NL7Y NP P'RY NIFDT Y27 TAITAT DIPWN

|mm NniY'yon 101 ,0NITA

DINITN "YW DTN (NTY) Ay

MY N'7'nNNY% DNt YI DDNITN AN

YIn yaonl 0'Tninn D"l ninnt v |'9"1n Yywl D'"'N'YN NYySUn

nvn ']IO'! D' INITN '"NYI D'INITN 1N

((3) .2 8,'7u 2 Wixa X1) YI9n7 Nrxaawn nir Y (%)



n"ya NIZTNX 1'NY hLan
D'INITAN 'N"TN '11’ D"TNIXRN NINIT
(Awnn)

1anx¥T2a 31 oA an"nonv nmawY

2023 2024 2025
n"v 19'71x n"v '9'18 n"v '9'18

INDLIY NIT'YD7 DINITAN 'AMITN NAXA? NIYNTA NINKNA - 'R ND0)
:D"INITA 'MMITNA NIDIND [I'RY NIXXINI NI0DA
[AIN Y2 NI'01Y'S NINATNNNI 0'021 7W [AIN 'Y NnNXNNN (N1N) 105N

(11,357) 27,016 46,201 T09NI NIN T
- 3,125 - NINM NINN NNNo9N
2,756 8,641 6,364 NN 'o0IAN DMITYN |22 NINXIN
(*) (42,441) (*) (53,511) (30,114) ITRAN YN DU 197 NIT910NN NIYPYN 7¢ NIN2 NNann 770
35,825 15,035 60,774 Npwnn INapnny omTarT
NI7910NN NIYFWN 7 2 TX7 No1nni 1y nTm ,wimmn (NiN) 1090

8,445 (805) 22,884 101 ,2TRNN 1IYN NO'Y 197
368 373 399 NIMNSNI NNO
(3,870) (2,379) 1,343 101 ,0'NT) D'O'N
(33) (162) - D'TAIY? NI2VN 7V NIMATYANNA DY 'Y
(330,875) (419,849) (533,450) nIM7ap NNan? niRNzN v n'an Ny
(10,008) (6,403) (729) K AT X [AT7 NIRNT7D 1 NYY
8,659 (9,670) (7,124) nYpwn? "M Y amn e nannn (nin) To9n
8,449 22,726 38,749 X701 Y DT D'VRN9N TOON
(754) 1,086 2,726 YIN Y20N2 D'PTRINA DA (NY'Y) NP'NY

(334,836)  (414,777)  (391,977)

NrRTNNAl YiDN '9'yol oM 'y

(432,603) (721,278) (1,178,384) NI7ap NN2N? NINNGN NN
92,894 342,192 659,513 NI73 NNaNn NIRINN Nl

- - 235,495 VW NIMYAR NNANY NIRKNZN A 172700 DNIDo

69,736 165,465 263,972 NI7ap NNan? nixiNen 2y nran nraa
1,495 6,658 (2,662) D'INK D''011'D 0'0J11 0'9VIY 0'0'A '011 ,NAIN NNN'I DN (D7) N
9,662 29,838 8,357 NIMNKR NI'011'9 NIMAYNANNAI D'DVIY D'0'A NPT NNNY D'RIT N7y

(258,816)  (177,125)  (13,709)

(593,652)  (591,902)  (405,686)

((3) .2 8,'7u 2 i nX1) YI9n7 Nrxaawn nir Y (%)

165



n"ya NIZTNX 1'NY hLan
D'INITAN 'N"TN '11’ D"TNIXRN NINIT
(Awnn)

1anxyTa 31 pia annoav mwYy

2023 2024 2025
n"w '9'71x n"v 9% n"v 9%

INSLIY NI7'YON DINITAA 'NTN 7Y QO YT - 2 NP0
126,050 179,912 228,534 n'an mitun
72,615 176,725 279,446 NN YN
28,355 33,145 63,184 n'o'm miun
IINITN2 NI'RW NI''YS - A NDO]
- 7,092 231 D'YTN NN MO0 ['A2 NN NIAYNNN TA1D WIN'W NIDT 0211 71T
14,650 1,189 B D'NOT T2 NYpPwNY? 7112 71T
- 30,000 B N7170 nhann 727 mTarT

166



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

2R-7N1 DRINA DIYAN nTwAl 7RIw nTarknn ("nnann” - 1707) n"ya NIpTNR 1'nw nvan NNan

NIYFYN ,NA0INND DINNA NIYPWN (D' NI7'WO 'MINN NY2IRA N2YI9 ,NIPTNIN NINAN NIYXAX]Y ,NNANN
AXIN NNANN 7w NI7'WON M1an 7y 901 YT NiMimm NYjpwni 071100 NiNana niyvpwn "7 Tn ninna
.2"AR-7N2 )Y NNMY D012 TNoNY7 DMIvA NNANN 7w wn NNt .27 1Ik1a

NIX 7'TaN1 YN NI7'woN DX UXN WK [DIX] ,j7YUN] N'ANN NNV N2 DY 'YNI WI7W N D9Ipn INKY
IT'YN TWUX DA NINN9NA 70N 7R 2221 nnann nnainwn 2025 1anan wTinn 7nn , 'KYUKRD 11D'0
JYnnad N7 1'wnn Pwnd n1ann D oy nn m L,4.5% v nimn Tvim? 121 n'o'oan n'ann NIY'Y N
na'on N'TNN? o’kNNA .(3.24% v Ty 2024-1) 2.65% '2v Tny 2025 niw 17002 n'x791RD 1YY .Mwn
LNIND TIWN 7 N'WRIN N70'700 AR 7w N'7375-nm 0Imxaiz N'TRNI NDTIVAN 7KW 712 7w Ngnn
2%-> 7y 2026 mw 17nna 7KW 722 7w TV NHOY NI01DNNT 7RIWI N'¥791'RN A¥7a NINANND N'I9N

.2027 mwa 1%-> i

N7 7Y W70 NIYOWNN NXK NIN2 ,NNA 'ATY 'RIWK NTAYNA NPOIY WK ,9' 1 NTNINAN NN2Nn
TIY2 ,0"190 N'AN7 DRNNA NINWAN NMIMN2A 120 932 NINIEY? '®RIWKR 7'Nn 99%-> 7w 1y'w NI Tvin?
.0'M9 N'aM 197 NINWNN NN 1N 7Y IRIYRD NN 910 Y mmn nnpmn 77%-3 iy g
TINY D1'N IWKX D'AD0N NYPNA NI'R 1Y DIYA ,NNI7'YO1 91 7V N'MINNA QYO 'R N'X791'KY7 [3-1nD
DTV N7APN 9Ny NNIYNN 021 ,901021 (N'MINN N1'R DNYSYN WK A1'0'71 NNDY 'MD0N bynY?) T
72U NO'RPY NYOYN DN 911 NOWNT7 ,7'W7 AMNNn yNa? f7an LT NImny 'R 0RIYR IniRm a7
NI7'YoN DR Y'RN7 N710' NP 1211 112N D201 DN DT DY 50 72V 1NN DT RY791'RN AN
112'02 AT )N ,NPOYN 1201 NIA'Y' XTI DTN MNTN 7V 70, NNT Naon yiRn? LM TN qua
7w '011'90 NINNN NZ'NY 7Y Intion NYsSwin NIfM7 n710' Puni n'ann N7 2 1D .0MI9XN 'KIWRN
DY'NN YR ,NINYN NN 01 NNINAN K71 MXYN [IN2 NIZA 90 2TNRyn MK 'RIYRDN 770 DY 9In

' NTY DY NN

TIMY 'RIYUK 7m7 7Y 0'TINY 0'TINA [N'021 X NNDWN ,NNANN T 7V NIThimn Lyaxa "7 TN ninan
YIX2 NIN'oA 7T 021 7w Ml NIN'ON NIV 7Y DY NYOWN MY NN NXYOIRN NNV TN
.NDNN NN Y Ywn? nimwy o1 ?tinal

"y NRPTNINN NRNIRN DINN2 171N nnan N ("MRC - 170%) MRC Alon Tavor Power Ltd. nnan
[N DAY X" DY D1 RIYD DYYNRN TTAY DTN 0I0Im Mt no'wn nnvp MRC-7 .nnann
12 amn MRC-7 ,q0ma .n'minn n1'k MRC ni7'ye NIXXIN 7V N'¥791'Kn NYSWN .n'¥791'Kkinn NIYoSWIN
.27 n1'n MRC 7w ainn nnnt 2y nfann 'Y Ny NYsSwny D NV NN RYNETINY 'R 12Ny

N'X791'RNN NIYOYIN NI'NY7 NIFYY 'ONIPR 2NY NI0MaN AWK ,NNaNn "y NIptnimn 21711000 niNan
NUIYY NPYN 7700 NORNN JYNN L9012 .IT N9IPNA 'UIPRN NIYPWNA DIXAX 7w nyd? nann neunl
JPoyn NI7'yo1 nixny? nnay

NIN'TA 190102 NI TAN 7V NNDI1 WK NNN7al 1INV Ny 'R 2023 MaI0pIX TN DN 78I NN
2025 "110pIX UTINQ NRT OV TN' .NN2NN 7W N'POYN D202 NIA'Y'D 'K NIRIE D11D'0N NN 17'Tan (WX
.122¥ NnN'7nn NINNED'9I0NN NAWNI ATV WX N709N Dd0N AUIN

NIXIX 7W 271wn 'xax yx¥an 'ny "xn nary" yxan 7nn ,2026 1xiNa91 28 i, Nt N9IPN DIN NKY
Y9N0 NI 7RI 12Y7 0'M"0d1 01V0'7A 07'0 NIRNA NIA'YA N2AN [K'KL[K'R N9PNT7 X1 NNan
.UID1'7 2N72 772 DDA 07K DNNTR VYOI 12701 NIDPNA .'019N

M0PNN 7V 110K IR 7Y RN 2NN D10 770 WK L9V TRIFA QXN 7Y TI0INL,Y¥ann ninpya
7V 7N DIXNXY7 INTAN TWK 12'0N 0'RI7'A 02 DI D1IY ZOY 'MA 7W NI7'WON NIYW 1IX' IR/ N'INT N0
.7Yna ni7wen

NI nvoswn NiFn? Ni7ty MR2wRY NN 00t IN/I 20 AT qwnt yxannw 733 ,nNann ndwnY

NINTI 'R ["OINAN 'NI'T YIN'RA NAITAY NTAIYN 1IX? .0Nann 7v (77021 n'7xwh 023750 7y nirmivnwn
YIT IR DNAND 7Y NPTV NN 7Y yxann YU nyswnn nTn NN

167

"'

X

1uxn



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(wnn)

(Ywnn)

NI D'YTIND ANYWN 90, NIANED DYMIYY? 27 ITNN DIAITAN DATNI 921 7 1N DNin N1'Nan
,TRAN 1IRN INXT7 n7wn 10" 1M 346 -2 7w 702 (‘A N0To) 2N NiNax nanTni nroan 2025 7owi
12 2ixa 1) (T NNT0) 2INN NNAR NNTO NP9In Nivxnka N'Y "7 189 7w 101 o 2026 X wTina
270 7w 102 )X AT? NIRNTD WITN7 DYRP12 D' TARN DY Nimdon? nyan 2026 xi wTinai ((6)-(3)
NINT ,DY YUITY 2w Doipn? n"w (17 250 102 nison NIXIZA NTAYNY?I 0" MY 7¢ D9Ipn? N"Y |1
DM"PN IN'AN NNIPNYT 1I901INN TWKR ,NIAYNAN 'RPIAN 'RIYKD NNA0N 7¢ 71¥0 NOIPN NOIXNY 0
[INI0PTI N7NIN NYT? ,0' 2NN 0D2IY21Y7 90 W nimepn nrnennn? oknn L((3) 12 axa k) nwe
NNIEN 2T DI NIRT N 917 'R LCDINZD DMWY 27W 1TNN DNITAN DTN DX INAY INKY7 ,9'In
77NN2 9 YW NDLVIY NI7'YS (WNn 7V 002NN NNTI ,N7Y NZOYNI NBLVIYN NI7'YS7 D'PO0N D'90d
QoI 'YK 0I'A N7I2' ,0"011'D D'T'ANNNAI D'N{7IA D'TAXNA 'RIWNK NNA0N 7V Ny 21 7100 Drpovin

JINN iwni 0'paann

N'a17120N NN2N 227 VYNY7 ,NNI7'WO ' 7Y NYDWN NRIN NNANN 'R NNANN 7 NI7'WON NTan INY a7
NP DIXNY 7w Ny NYowin NI NI7I7Y QWK L'ONER 207 NI0MAN WK ,NNaNN 'Y NIpTninn
T N9IZNA 'O'IPRA DMIIX'N D'Y'YUN

NNTAN
"V NIPTAR 1My nvan - - nnann
[(J'07 IMTANd) N7w nITNIRAN DNaNNENNann - axngn

707 nnTamN NII721 NITNIRA NNAN NI770 DipTnim nNnan

NIPTNIN NNAN

[NTINTY L '9'va IX [wma L[na (IFRS 10-2 nnaTand) nu'7w nnan? YWk ninan
.NN2NN NINIT DY X'71 [9IX2 DFTNINA D''90DN

NITNIRN NNAN

ni71'd nNan

[N NTNINN NYSWN NXIAP7 WK NNAN

NYOWN IX NONIYN NLVY NV N2 n9 I'K AWKI QXN T v niprninn nNan - nNNX nNan
N'ninn

JAS 24 -2 pnamaind DNIYR DITTY

mnpn 7y ,1968-n">wnin )y NN ZInd oMTAND - "y "2va
.2010-y"wnn ,(0"Mmw 090> NINIT) 7Y NN NRENY IMNTAND - - nov ya
.N7'00'VLOY N'TOINN NDW7N NNO1YNY 'O ,]DIX? DI'NNN TTR - Tm
A"nRwAanT - T

nN™ nNpn? a9 nipnt oknn2 ("1710") 01191 01905 NINIT D'TAIXAN D900 NMINIT? 19X X7 N1aNn

7ayn 'Minn YT 9'om X7 0na 71700 qonn yTnnw nxn ,1970-7"wnn (0TI 0NN NINT) W
.D"TNINAN NINIT 71700 YTy

168

"'

h

1uxn



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

N'NAIAYN NINTN 1237 MInn YT

:(IFRS Accounting Standards ) n'*xalawn D'™nIx72'a '90D NI'T 277N DIY" 1227 ANAYD

IFRS) n"xiawn n'nix712 '90> DT ApN7 DXNN2 DWW AXApn W DTRIRAD DY900N NINTN
My (IASB) nnix712 nixaiawn apn? ntvnn T 72w monisw nn? nirwnal (Accounting Standards
090D NINITA NIAXIAN NIFTA NIDIPN 72 a7 1Ay 91N NYI' JWNNA D'0YIDNN N'RIAYNN NIMTTAN

.N7N D'TNIRN

Y NN NN oyt

nnpn" - |70%) 2010-y"wnn ,(0"NIw 090> NIN"IT) 7Y NN™M NNRPNY7 OXNN2 0DNY D900 NINIMN
.("0"®0d nINIT

2'21y9N0 IThnA NOIN

.0'wTIN 12 n1'n nxpn 7v 2199nn Ithnn NoIpn

:TOON IX NN NDINY NIRXINA NN NDNN

JIRXIND 7w Ni7'won |'""OXN 2V 002NN NIAXIM INKX 771D NINETO9N IX NINN 7Y NImM NXI27N NIRXIN

yIn yaon

:NAXNN yauni NI'yon yaon

X'N N2 NNP'YN N'7270N0 N210N YW yauna 0y AXIpn NNann NNx 73 7w 0'o0dn NINm
NNKX 73 7w '9000 2x¥NN1 NIRXINND ,0"90dN NINITA TIN'R Non? .("Ni7'von yaon" - [707) nwio
7w DTTNIRAN 09020 NINITA .NN2ANN 7w NI7'YoN yaun XInw ,N"Y7 DMaimn ,nxiapgn ninann

LTU2 IR DR NIAXIAD NIDIPNN 170N DN DYWL '9'™7NN YWY "IY7 .N"wa D'axIn nxnpn

INI7'YON Yya0NA [2'RY NIX70Y DIAN

YaUNN DIIYN NIYALNA IYXIAY NIRFOY ,NXIAPN NNANA NNXK 70 7¥ 0"90d>0 NINITA N1dN2
JIRZOYN "TVINA QINAY |'9'7Nn Ny 97 nimw ("yin yaon" - |707) nnan nnix 7w ni7'von
INIXY QPINAY |'9'7N MYY '97 D'NATINN YIN Y2UN2A D2AIRIN 090 0'0N9 ,NIT N9IPN 75 nina
12 TVINY '9'70N MYV '9% 0'NANIMNN YIN Ya0N1 213N 21N 12 DTN 0Y'903-KX7 D'0MD ;TVm

JAINN MmN yamn

1YY 'wI9N W DY [DIR

72777 0"'905 D'VMD |12 WY 'YIDNT V9,1V DN N2 NOIPNA TOONI NIN NITA 0NN WY 'O
nypYnn 770 oqnm 3 9u1,99% Ak TNYa 10 K7 ORIEDIMN 'R ORI7'0 WK LYIN NI7'yon
0'9p™ ,"YIN NIM7'VO DN 22 WY 'w1on" §'woa INRN 771D NN 0MdIn LYIN Ni7'yo) 101
.YINN NI7'Ws win'm nya 70901 NINY

Yin nI'Yys 7w D''90d NINIT DIAN

DINY QEINAY '9*7NN WY '©% N"Y7 YIn NIM7'vo ¢ 090> NINIT DIANA D'YAIN WY 'O
.YINN NI7'WO win™m Tyind TO09NI NINZ UTNN D*a101I INKX 771> NN 012 NIFTA N9IEN

169

(1)

(2)

()

(4)

X

2N



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Awnn) n'xalIAwN NI A7 MiInn YT

:D'ONIYN DMTOoAI NI NINANA NIYPWN

v NP7 nwnDAN NKY? WKW DUI'WY? DRRNIMN NI 197 naximie DiTTa iz ninana nivpwn
now") NYpYWNn YW Ndpa 07N NTNa Y DT 1D L,0MITAMI |IN DI N2V L1021 0'001 AXIEN
D'TO9N ,?1N'9 NY2 NIIY NIYIDT DY D011 DX'WIN 'AI0 NN DA N71750 NN 12 Dipn .("ITRNN "Iwn
NI'RT 7w NNNK NIDWY 0'onim ,NI7a0N NN 'Y nypwn? 1avn ATRAn NN D' 197 0Ndinn
[T1N'D27 190 1T02 ,NI'LAIZIN NIDDWA IX NIDWI NNANN 7Y DRTNNN Y'Y '97 071700 N1ana K aT?

.(nnown nuw)

NINN WK YR [AT? [AW?D DirdT 2710) n71700 nnana nvipn 7w anirnt 7y 0'7vn 27175 n0an fToon
nYNNYN IX N'U5WN NIAYINA X7 DNt X7 INKN ,0M0In 01K (071700 N1ana 101 nypwnann 7'7n

.N71790 NNaNn Nava omi7wn X X7 oy

7Y 21NN YA DRIV DUI'Y .AYRYNN N7V TA1D NIATNNND NN 17175 N1an 7Y N1 NANm ninn
.NYPYUAN NIV 1213 09PN (NNNNANN TYM? ) NINmn nimnn

NPOY IX N7175 NN JNKX A7 NIFdT 27 (707 (2).8'2 Wik nx) IFRS 9 nixvain Nk nnw'n nxnjpgn
NI NIRIGD NIT71D 07X NIIDT) NYaxn NIFDT NI 'R IR LI01 DYPwnnn 7270 DINA YYUXR  N9NIvN
(]"W7 NN TV DX KT V'O TWRI IV TVIN [0'7 YAl K7 YUK )R [RT7 11797

S7'W7 ANINND ATNNN MWD NO'Y 197 NYPWNA N7901 NXIAPN ,NONIYN NPOY D'IINNN D'ONIYN DNToNd
NONIYNN NI7'WoN '0d1a 'on'n NjP'7Na NN AXIpn NSNIvN NIT'WS DUINAN D'9SNIYA 0NToNA
nXIpn 7Y 'ont NN P1 L NIYN 91X INNNY NIFRYNANNIE DYPTNIAN 0'001 N7 AN nnni
.9NIYN [DIXA INNNY NIRXINT [79INY NI012N N7 ,N9NIYAN NI7'WON 7¢ NMNIRXINI N'NI01dNA

.(2) 110 i AR NONIYN NI7'YO NYpwn M7

IITRNA NIYD NV'YY DXNNA NIT9IVNN niypya Y N

JTRNAN YN NO'Y 197 NITOIVNN NIYRYN 1Y NTAY7 D1IA'0 YW 0ni' NINI NXIAPN NPT N9IPN 75 Dina
.NNI702 NYpPWN? ON'NNA N'YWYI NYRYNN 7W 1Y 1T NN DMK DN'0 YW D' Nva

YIN'UN MY 27 winm DY 152 AYRYUnn Y AINN DTNIY 120 NRan 100 nYgenn ¢ navnn 11 oo
DINITAN MMTN [TAIX 79 "N WA NP7 IR DTAIR DXPD DYPYnn 78 Uim'vn 1y nyapa W

.NYIMMI 071700 NNaNn 7¥ NI7'wesnn 0Us¥n oY TNYn
.NNI7202 NYEWN7 onifi D902 N2IYN 11IN1 NYFYNN 7W NAWNN 12 DID0N WX 1dIN Y DTN ToO5N

:]'01in

[91X2 NN9IN 1'X '0amN .("9'n") n"ya 0"'011'D D'NN'Y §'a1 NN NN2ANN NIP'YDY INI7N] oniMm '0'amn
.91 7¢ NI7'yon W N1 n'o ovpw Ny 7311 (hanyTa 31-1) NIW7 nNX Y DT N2 KX LMoY

Q'Mm n"n 'nn v OODYJTI) |AIND 'MYAY ANKRN ,9'N v 1'0INN Y DTN TO5N2 NN X7 nnann

1001 7¥ 01901 1NN NI 9 NI7YWe v wimm Nty 1A (1 nnn - 2R Yna Y DNt nonna
J'umn 9715 ni7won

170

2N



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Awnn) n'xalIAwN NI A7 MiInn YT

nypwat I"m
JAIND YN 7T 197 TN NNn2 0'0d11 NIV NI 0NN 7710 nxiapn 7w nypwnt "mn

N2 NIMTN NOIPNA TOONI NINY NIDPTI WK ,NZOYN NIY7Y IR NT710N NI7YA MIWKRYYT 1dIn nypwn? "m
NpPoy) N1 MN'Y 2907 NxIpn 7Y NrNNn 770 nypwn? |"7m W awnan nity .woM1 001N
[(1).7 92 DX L,9011 YTNY .AWIDIN TYINA NMIAN 'TMIN'Y 7Y AINN NIYD DY NTTNIY (N¥1anip

.DI7UN7 NI'INNN DR X' AY 'RINN DYPNAY TV DN2IM NI ,AYPWN7 "7 NWD 1Y DANm ninn

["7T2 W I WA DTMI'WN 0NN 0FTO9N IX DNIN LAINN YA nYpwn? "7 TN 7T NIy Nisipna
.1IY21 0N N2 N9IPNA TO9NI NINA 0'7'721 nypwnY

.YIN'mMav NiNNNM NITTIRNAI 0310 1211 1AW TVINA 709N NINY NISPM nypwn? "7 1 winm? nnw: Ny
N'21IXN DINNA 2NN VPN NI'7Y

N7N10N NYT? NNJIN 12 2%7W% TV TNNO9A K'Y D'VR'ND ')A DIT'N N7V 72 IR 0901 NINZ N9PIT NNaNN
07" NI7Y7 NN NNPNNENIN'DN N7V NN 7202 0PN5N 1227WUN 0P NN NNEN7 NIdNN
AYRLIUDT NIFTNY NIT22'70 NIA0N VP NSNN IPOI'Y N9IX NIANN 1AW 217U NN 7Y2d AwWN] 0 ND
:D'NAN DMVNI97 27 D'YWA INIYNANN 'X7 '12'0NN 7ITa VP NON NIYNANNYT '12'0N NN2NN 17NN Ndwn?
NYI7 112NN NIYIR D72 170N 01000 ,NMIPNRN 7AYNN NIYIN INK '9"YN 1IYR D727 IN T10N2 0T
'NIN ,'0127W 7DD N1FTA 7avn N7aj 010VO LIMID'O IX N'01I'ON NNFA0N )'7NN 0IVVO LIMID'0 IX ‘MYNn
NN NNYE NN2ANN NDWNYT 12 27W7 DRNNA N7V DD NN DNITAN N9IZNN 170N .AnimI 7Iv

.0P"N95N NnEnY

21,00 NNAR DNV DY - 0RO DITT N7YY7 WA oIN''? DN D'NI7WN NY71d Nivn
.N7N1NN NUPNNY 91N 71YD7 21 KINW 27 D'WINTN A¥N71 DI'AY 0210 NNANY |W'Na on'? INv

DI7UNN NIQ'INA X DXI' WWN D'XINA NN TWUN ,017'NON DIt DIYREN D'NN'Y AIAY N'YNIM Ainn
NIRINNA DR X AWK 'RINN DNPA 22 1dIn (D'OJ]'B ﬂ"I'JO)

0''012'S N'0d)
NNNo5I Nniya nron'o n'od (1)

:D'N2N O'RINN Y D'AYENN AWKRD NNNSIN NIV DTN AN 1'YOn

.]21,0"TIN D'INITA ''ITN NI2A7 NIV 0'021N NX P'TNNY 1'N NXIAPN 7w Poyn 7Tmn X

AYKX DTINN DINAITAN MNTN 17270 DN 01T 0DIRN D0'YALR 0310 7¢ 0'TINN D'RINN fa
.("D"mimn Mt [nan") 1727 NN mMIvn n0inn

D'TTNI 17X D'XIN] D' TAIYVA DINXK DAMN1 DNNRYTI NIMYAR DNANYT DNIY N2 DIRID NRITR'S
,DN{7NN 2N ,NIMYA7 NNANYT NIRITZN 227 .NAM0ROXN NN NV'YWA YIN'Y |IN ,NNN9IN NIyl
0{7'N9N NOIPN DIN 197 DA NY 722 MM DX TN NNWON NNy 077 DIN'M NOIPNYT 91901

.DIMITAN MTN [NAN2 TV ;110 'IX'S NNINN IX 901 DI7wN K77 7vioa

171

.0

2N



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Awnn) n'xaAwN NIMCTA "AA7 MM VTR - 217IKA
(Qwnn) :npron'os n'oda X!
ITO9NI NIN YT jain 'lva n*on's n'odl  (2)

NIY70N N7 nNaN? niIRNN YwnY W% 0nimn MmATn NN DA 'R DAY DIRINTD
.TO9NI NIN T [AIN 'HY2 NITTAY ,NINY NINn'? NN DIKNZA IR D'NIN2 DISNNYN 1120

NYSYN IX NONIYN NU'YY [N 'RYI NITNRINA [I'RY NINAN 7w 0MIN DNY'WON DIYpWn LD 1D
NIrT NREn R (W7 12 IR DR N9NIYWNA NPOY IR 17172 N1ANA JNKR |AT? NIDT 21 IfINN
.TO9NI NN T AN 1Y NITTAY 7'W7 DINITAN '"MITH |N2N NITAIY 'K NYavn

NIMN2 70IN L|'9™7N YW D'I'YA DIIPNRY N7R N7 200N Y2 DY1'YUnNn Yann To90 IX NN 7D
TITAT 72 1DIN2 0720 TOON IX NINA 121NN 101 TO9NN IR NINN L1I'YN WNINN N2 N9IPNA TO9N IX
.(1)'23 N R[N YN DY [9IX [1IYY7 101190 001N |2 INNXIY NN IR

:0"01'® n'od 1w N1 (3)

077100 ,NNN2IN NI7Y2 D'TTAIN D'011'O 0'0J] A2 DMITN 'KIWN 'TOON7 NWIDNA N1'DN NXIpn
D'2"'NNN D'VP'N9A NIYPYN7 D'AINN DTIN 22 |21 DITTNIN NP2 NNANY 990 7w i vl
.DNIYNNNNT7 NNANOoNY7 91 NdIwn? DRNNA L9 DX

" IN7 D'"WYONN 7WON 'WIN'R AN DUITN 'KIYX 'TO9N7 NWI9NN DX NTTN !
N 752 NIXY? DMYWOXRN 7wWiN WK 7On D'Wann DvITh 'R 0907 NYI9NN NX NTTIN 9'n
.(lifetime) 2'wonn

7N 722N WK ["7T2 DT M7 NN NRNR NIRIZTNA 11N 990 T 7Y NI I 77501 nir
7N 'WIN'R DY NIRITNN MID07 0N D' NINN DR NIRITZNN 7W NNIYRIN D1YA 222 1Nl
MIynYn 'wig 0"p ,0ANEn 0'WTIN 12-n NI DINIKA 91PN DR 7Y yMonn am Inan
ANX7 D'YUTIN 12 N D"YOR DY 7¢O 'WINKRN D'YAIN DUITNN 'RIYKD TTOON DIDO NR VIApY

TR TVIN

TIN? 0D"I9¥N DFTODNN 7V NOOANN 91N ,'RIYN *TOON7 N'775N Nw1onn 7w 7Tinn 1aiw'na )3'97
N'NIYNYN N7V [N7Y 'RIYKRN [12'0 TWKR NIXRITN 227 YXIANY '90 991 7 NIRINZAN N NOIEN ‘7D
JNIWN (12'0 27V DI 1D9NY NIAIN 27 IR

INIWKN [12'0 27V NINID I'KY NIMIT7AR NINANYT NIXKITZA A2 'RIWK 'TOON7 1775 NW1DN NTTIN 90
Y'Y L1197 9390 7T 19 7y paIn MW7 DRNNA N7Y IRIYKD [12'02 NTNIvAwn 'Y NN X7l
12¥N7 DXNNAI 021N 7V TIWWN NANT7 DXNNQ Yap" [1Y2) T 'RIYK 'T09N7 N''700 nwionn
T2V 1IYXIAW DITAIRT DRNNA )W IMRD 22700 7Tmn .(Mnonnt nn7wunn 'Y L0 non 17v)
NINIF'M DMITAN 'RIYKRD "TOON 'IT'NT7 9 NMA7Imnni 07595 0'Tm 7y ,AN'N 2,002NN2 9N
70N DAY'Y V1 NINNRD DAY NDINY 91 79 'RIYKRD TOSN 7V ,ON' |2 ,0'001aNnN ,NNaNnn
07575 0MLNI9 0MI'YW NA'NA [IX'P 'W'NIN 7V NIAY7 ,001UN ANINRYY? 9 T 72 [N mmn

SJRwn DN "7 1n 9y 7w 'oyn (1'01 'Y 7Y DT'VN TWUR fwna

D'MRNIMI 'RIYKR 'TOON 227 91 7W 12vn [1'01 "9V 0 TANKI NIX D'0D1 |'A2 DTITNN 'RIYKN 'TOON
o'xantLLTV -0 ront nnivad 'ynwny 0ropvnsn 7v ainn 1iwn ,nii77 nvo'xoo DNy 0N
TVINA D'RINN 7Y DUITNN NNANN 7w N1 D'RINN 7W NDVIYA Nnann 7Y | Ndnl 099D 0v'70'7D

.T'MY 119 N9IX YT'AI 9OdN ¥ [ATA W N7 NI

DTAIR 7Y 002NN ,'9'¥D0 TOOSN7 NI'KY 122 'K MWK L9 NINITZNA DI7aN TOONN NdWN 170N
TIX7 NMANN NN 7Y MIvawn NYT 21'Y NdNXN1 NIMYYRMAI0 NIDIWN VI NIRTE 'R 01NN
NI'NY DMWY 17X NIDIYNL IX DITAIND 1YY RIWKR TTO9NY N'7'700 nwIonn 2IwnY 7Timn nyap

.D"ITN 'RIYK "TOON7 NWIDNN 7V N'Ninn nyoswin

172



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Qwna) n'xaanwn NMm A7 MmN yTNn - 2 INA
(Qwnan) :0'"011' nrod .N'
(hwnn) :0m011'0 n'ody 1w N1 (3)

NYI9N IX N'7'7D NWI9N Yx¥a7? OX NN 9 ,'KIUND [12'02 N'Mivawn N2y n'7n DNa NN
.'N16 1IX'2 D2 AR NRINL'TAN 1Y 7Y 002NN N'D'YO0

DTN 'RIYK "TOONT7 N'O'YD0 NWION NIDINI 'RKIYK [12'0 A7V NNIA9YT NIOIN N11727 N1aNT7 nRIN
NNNOIM NXRIZAN DT NP .ARITNN 7Y 10102 D502 WNN N1 1D NINVAN 1Y TWKRD N1
.UMM nNoan (717'w) nawn? neriyn 15101 nN1van 7w ainn gy niwn ninoy

AIT'A NIKIINYNL D'MTAY 0701X'S D'MY'YON (4)
AR 'mvAITA

7Y Ny N'aN MITYN %Y AN Myl 0UR'Y7 N9'WNN A2 AN Y T NIKIAYA DAY 90
N97NN NPOY NIYXNXA 78! 712 1A 7w Forward n qywa nrir'winn nrxind ('a-1"2 n170) n"ax
IXx niN2 N1 0om ((IRS ) aiman nzoy 7w jainn v ovi'wn ((Swap Rate Interest) niran
NIXYINA NIDN KRN UTAN NRXINY )2 ,2TIa00 (12'07 D'oNIMN [AINN 'Iva 0*i'wY? 722pna 7090
qQan .("a-1 '2 N1TO) N"AR 7Y 2TIANN 21710 )W A2 NINWNA DN Y'Y 197 09N IX NINA N'an
7w omipwn orninn o'annw nkn (Perfect Hedge)x'n |91xa o aropox 2iman 'on' » ndyn
TVIN L,"72'MII0 DIDON N1'NAN) 1TIANN VNI9N 7Y DMP'YN DYTINN D'XINY D'ANKIN TN 1'wonn

. ((Underlying) 0roan nanwni jlvaron

NI'ONX'S NI'NNA At
INNN9IN Ni7ya Niroars nrratnnn - (1)

AN 1Y NIYWRIY? DNDIM (AN DNARENIRITD X AT? 'KIWKR) NNNSIN NI7y2a NI'o11's NIf'NNN
i
IN NNN9IM NI7YA NITTA 17X NI'011'D NI'IATNNN ,NMIYKRIT7 NYdNN TVIN INKRY? .n7oy Nty 'pha
i
J'0PONRN NN NV WIN'Y

:0'"'011'S NI 'TIN |'A2 NI'01'S Ni'nnnn - (2)

[AIND 'IY2 NMIYRIYT NITTA1 NISNIYN NIXZOYI NI7I7D NiNANY 0'"011'S NN 'TIN A2 NINAYANN
[An NIAan '97 0011'S NI 'TIN D'TTAI NIAFIY NISIPNA .NPTNINN NNANY NYPYNN NIV Tad
X'D 17 NPTNINN NN2NN 7Y DRIZAN DN XN 270 ['A2) DYITN 'YX FTOON7 NWI9Nn DIDO

N'UPOKRN NYAMN NU'Y '97 NNDINY NNA0YA NNN9N 122 MIWKIY 1DINY DIDoNI (N1

N0 N1 A
L2200 0Poyn 17nna 727 NNOT NXIAENY NNIMNN 7Y AINN 1Y 197 NTTN No1dN
mannionn (1)

JI'0PONRN NAMN NU'WYA WIN'W YN [IVI'D7 NP2 AWNNNA N1AY 0'01 7V NINAX) 1AM NN
:D'VP'NS In'nn nioda  (2)

NU'Y 9% ,NNAXY DY NNdI D'VP'ND [IN'M7 NIN737 NNANY NNIY NIKIZANA NIYARN NIodN
J'0PONRN NN

10N2 DM901 1WA DIT'P '97 NIAYINNA 'RIYK [12'0 27V NINIAD [I'RY NIRITA ['A2 NYANN NI0dN
TIV2 ,N'0PORN N'ANN Y'Y N9IPNN N7'NNY (DTN 'RIWK *TOON7 NWI9NN 1197) NIRINN 7w
7¢ NNNOMN NI7YN DIT'R '97 NIAYINA 'RIYK [12'0 2PV NINIAS 'Y NIXITA A2 N'AN NI01dN
N9IPNY7 NAIvn N9IZNNN 7NN) N9IPNN N7'NNYT (D*ITH 'KIYN 'TOONT NWI9NN INXT7) NINITAN
J'0POXRN NANN Y'Y ('RIYK [12'0 2PV NNIAD NIFMT7 Nd9N NRITAN Naw

NI0DN N2 'KIYK 'TOONT7 NWION 727N NNl 'RIYKRND [12'02 N'MIYNAYN Ny N7 TUKRD
N7 'ox 'RY NN

173



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Awnn) n'xalIAwN NI A7 MiInn YT

(Awnan) :nho1na ndN

(Qwnn) :0'vp'NO [IM'Mn NicdN

NI NNANYT NIXNZA 7Y AN 11W7 JNywn (0'T7090) 0'NIN DA NI771D D'URP'N9 [IN'AN NI01dN
D'TIYN DINITAN MNTN [TAIND 'YL NINNA X7 D'RIN '1'UNn ,To9N1 NIN T AN 1Y NITTAIY
.NNN9IN NI7Y2 NITTNIY NIMYAR NNAN7 NIRNTNAN 79

(2)

:no1Nn 7y n'on

:0'OVIY D'on

NITRIXA NINANI AN2NA 7w 01 'DIX7 NA'AN N01ONN 7V 002NNA NIAYINA D'9VIYN 00NN NIRYIN
NWYN7 NN7YIN DNP'PN TWK IX 770 TWKR 0NN 'PINYI 0NN MIY'WY? DXNNA L, NIPTN NI 17nna
.'90dN A¥NN 7Y NITA JIRN TV

.0'NTY D'ON

['27 NI'ANNNI 0'021 7W 0N 'DIIX7 DD 2 DMINT D'YIDN ['A2 D'NTI 0'0N NNXI' NXIAZN NNAN
002NN ,|WIN'M NY2 DUIS¥N 0NN MIY'Y 197 NIAYINA D'ATIN D'ONN NINN' 09020 NINITA DY
A¥NN 2V NITA NN TV ,NWYNY ANUIn DNPN WK IN 70 AWK 0NN RINE 0NN NIv'Y Yy

19000

N2"N NOIdN N'NNY HOXY DID0Y TV '1217 D'INN 0'MIATH D'YISNN ‘7D 1'A2 D2IN D'NT1 0'0N '02]
J1D1Y NN "INTH YIdNN NX w17 e 1N NTADY

19¥N 0NN IY'Y 7y 002NN D'YAR NYpwn? |"7T7 n'ontnnn 0'nt 0'Yisn A 0'NT 0'on
.0210 NN 7Y 1T WYY AT 19D D NN NNNL'NITH W9 190 Nya

NN2N NIYPYNN winm 7¢ NNl 0'7n 'Y 0'oNn [1IAWN 0'RAIN X7 D'NTIN D'0NN 1Iv'na
7 719'0N MY 017W7 D710 NXIAPEN AWKRD  NIRTRIM NIN2NN 0N 0N D' TITAMT N72p1I NIpTNm
DUI9X X7 17X D'IAT 0'WIDN NXIAPN N7NIN NOWNT7I 19X NIYPYWN? D'onifmn 0Nt D'YISnn

J'W7 AR1IN T'NYa 19NNnY

'02] TIT'|7'7 N9'DX7 NN N'VOWN NIDT nn"yp NIY'7 TUND TIT'?72 D'AXIN D'NTY O'ON NI'IA'NNNI'02)
T 7V 0*70INN N0 7V D'ONY7 D'ON"'NN 0N TWKDIL,D'D0IY D'ON NIFIA'NNN TA1D D'OVIY D'ON
.101 0'01 7V D'DVIYN D'ONN NI'IAANNI '02] NX |7'70'7 NXI2ZN NIDAL,0N NIYA NNIR

(1)

(2)

mn™ 7Y NITA IN719Y Dol |'n,'mnw D'MTAT NN IN7IYY DMTAMT ,AN7IWY nan anro
0'INITn

N2 A2 DI M PE AT 172NN YWXR DMTATE NN A2 DINITA AT NALoN XN
NO1dN 7V 0'ON A2 D'INITA AT .NARNNA ,NO0IY NIT'YO7 IWN'Y IX 1Y2] TUK DINITA '"ATND NNIvY
MmNt DY 7722 DT 0NN WK 17X 0YNY NDVIY NIZ'YOY 1WN'Y QWX DNt 'MThd 7730 Daion
D'INITA MMTND D'ALON AXIAPN 'T' 72V D'M72IYNN D'TTAT L[N IX DYPYN NI7'WOY IWN'Y TUX D'INITA

.Jmm ni7'von

174

A

T

2N



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Awnn) Nn'xalAwN NI A7 Minn YT

Y2IUN 2721 NTION

D'TNIXAN NN NY91vn MRC -2 nypwnn .nanx 1w nivynxa ,MRC nrrinn 33%a2 nz'tnn nnann
79071 NNty Nann MRC Aawxd Ntk yaon? nimnxin AN 1782 DMt N0 ATRAN YN NO'Y DY
D"'902N NINITA NJMY NNA0NA . TOON IX NIN T [AIN 'Y NTTIM XD INIK L[2'A2 Y2IwN YIN Yyaon 11
.Y2IUnn 1Ta1N NTI9N 2120 NIQ'0INI NITAIVN 7Y wTNN N2*N2 NYX2 nnann N7nan , 2025 naw orniknn
NIXIIN NRA IR DITIN DDA YA N'RY TINXD NINT §YN OXD N2 AT 'RY INKA D YA 1T 11'N1A
DTON 127 XY NP'OPID N7APNN NYWIAN NI'NY ,NIRWID DRz ,NIDD NINN 7W N'01I7N NNTORN
TIX 'R N'97 NWIA OW'7 [N ORNNALATIN NDN X7 DY7100 DIRIN NIDNA YAR1 §YNn (1221 097 ,0'7IXD
.1012'D 1'WUON NNTANA TR 11'R KINY INRNA ,NT DTAXN [OXNA |2 YAIWN 1A NTI9N]

72 ,V1917 N'R1IAWN NI 'Y NNaNn nvxa 2025 nawh orTniknn 019030 NiNTnn 7nn 727 oknna
.N'RYT TINXD NN 12217 A2 Y2IWN 372 NP TI9M X7 NNaNN 7Y DFTNINAN DY'9020 NTNINITAY
NI'72700 NRTR NINN DX NI '0NI7L NN [DINA N9PWN NWTNN NINYTAN D D120 NNann N7nin
MK INANN (1222712 NIYANRN DIMI0700 Drinnn

DI'7 D'9TIVA 7¢ NNMSN NN NNRNNTARIYAN 1901 [I[77'N 771> ,719107 NN 11'Y X NyXa NNann
.(3) 28 k2 nxY NN 'Y 7Y NI'vodN NIYSWNN a7 yTnY .2023 1xna 1

:NTNXAN 0'0al |'9'"7N MYV

T2V 100DV D'A'R' ['9'7NN MYW 197 0M900N NINITA NIZ'71 IR NITINXD IR Lyin vavna nnn' - (1)
.NIPTN NOIPN DIMY 09PN I'N1 7KW 12

TT) NIFTN N9IPN DINA NNXRD YIT'N TT? DXNNA NRAXM DIX7 0NN 77 Dimmyn nnn' - (2)
NIFTN NOIPN 7W [NNRD UTIND A2 TTAY DRNNA IX (*9000 NITA TV 7¥ UTIN? DTpw wTIiNn

.NjPOYN 'XINT7 DXNNL L('90dN NITN TVIN W UTINN 7¥ wTINN TTN)

TN i '9'7nn e v oama 77 (3)

.TO

N TN ¥ A 'o'nn WY
I'A2 TTn nin A'0YW N A71Th

(ni1mi) (n1* 17 n"w) (0"w? 1-7 n"w) (h'2n1T 17 n"w)
09020 NINITA ' INN
103.60 3.7455 4.4409 3.190 2025 nanyTa 31 o1y
100.93 3.7964 4.5743 3.647 2024 nanyTa 31 o1y
97.76 4.0116 4.6209 3.627 2023 Nany1a 31 o'y
% % % 1WN WYY
NNUNoavY mwY
2.64 (1.34) (6.22) (12.53) 2025 7anxTa 31 DI
3.24 (5.36) (5.17) 0.55 2024 nanxTa 31 nia
2.96 6.89 9.04 3.07 2023 nanxTa 31 D1

2N



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Awnn) Nn'xalAwN NI A7 Minn YT

N'IDY TWN ,NNANN T DTRIN YIN'XA I¥NIXR X71 971N DN INONIDY DN DAIP'NI NI'RWIY 01PN
INIFTTAY NIDIEN 7Y AYOWN DAY NI'A7 2LIYY I

:(IFRS 18) "n"o0> ninima n'7'a1 naxa" IFRS 18 mix'221a 190D niirT |in

"n"90> NINIT Naxn" 1 mIx71 nixaiawn [N nX q'7nn Wwr IFRS 18 nonio 2024 719xa 9 nim

.("IAS 1")

.IN?¥ 09020 NINITA D'YNNYNY? NIMY' T 79 YT'AN 1NN [9IX IR 197 11D [0 1non

.TODN IX NN NITA NINIIAVERY NPI7N1 DMTAIN NIYN 'MID'0 NAXN - TO9N IX NN NIT N1an o

.DMIX2I D"902N NINITA VTN 7W 71901 YaIn 1197 yaina niwnT o

apn v n'oonan 'Rv ("MPM") n7ninn T %y pTamin v TmY yTina yTa naxn .
.0"90>n NniNIT? DMk (NON-GAAP) nixainwn

MmN NIKIRYN [7N7 "Nt 1,00 IFRS apn? naip'n qpin'? 1010' IFRS 18 niw nya ,qona
DI2'0] WIN'Y 7'y 07710 DVII'WN DY 2 ARIYAN DX 9WY 1Ty "oaim mnm v nim" 7
NI7'Yon DINITA MATN 72V NIFT? N9'PYN NU'WN DIYA QTN KX¥IN NTIR1 219N NN 7w mwn
oYN7 ,NNT X7 .D'TIT2ATE N'AN NAXNYT YA N'RIAWN NIRTA NY'NAY7 NigI7nn 7101 31 nouiy
NN T2 NYRYN NIT'YON DINITA 'TH NNAoNA 1770 172pNnY 0TI NN ,0'M'oNn DN
NIPY N'Eoy NITYS ' 9Ny INKN L[N NIT'YS NNaona 17990 In71vw 0'mTaT nnivy
N72PNNY NN NNT7IYY NN DIAITA DTN NITA A'RNY 1'WnN XD DINEYY mm [nn 7w na1am

NOLIY NI7'Y9N DINITAN 'N"ITH NNAoNd

oy Y1907 ouIt [pnn LnnR? Ik 2027 AR 1 -2 ninnnn nieT NISIpNY gpint 012 |pnn
DTPIN YI'R Y NNY NIWY NV7NNYT7 DXNNA D71 ,WONX DTRIN YIN'R ,NI'9'YO0 12N NIRIIN
M ¥ XN [1yad7 orood niniT) 2025 ki 1 i a7 nnnn A9Iipnnn 7nn ) TWORNY

.(2025

2y iy nxxind o'oon IFRS 1pn? naiz'nn nyswn ninn? IFRS 18 nyswin nx nani nxiapn
.0""90dN NINITN

YU NI IO H273) 7DD 10030 B2Wan” IFRS 7 - 7090393 0rwan” IFRS 9 »pon
(199 MYIIT NIDIN DD DIPYIN

:IFRS 9 -7 paip'nin npry

7 01NN '021'D 021 7Y DUTIN DINAITA "MNTN ORN NIWN IX7 NINNAITE DY NITNIN NDOIN
.'012'90 021N AII'0 YNIX7 NYI91 DIVY 7N DIDO A2 N'ANI N7 MI7UN

n'o1on nnidT ox (Non-Recourse) n1th NIdT X77 031 7w D1"'9xn v '01'S 0317 ' 1'Nan [I'Nin
.DNTAIM D'021N NXIY DINITA 'A"MITNY N'TIN N72aM DN 't 72p7 nivan v

(Contractually linked instruments) n7in '9%7 o'TMY 0"'YdN 7 011'9XNN NN 0NN DAIR'NN
JINNK NIXPOYNA DNIX D'7'TanNN

:(IFRS 7-% onip'nn njpy

ANK 771D NN YT AR YR 0ETYIMN DMIN DN'YONI NIYRYN 227 170 DIYAT (DTY o

D'INITAN "MTN 7W DIDON IX 'IN'WN DX NIRY? DYIYYY 0'TIN D'RIN 227 172 NIYNT NO0IN .
NAYN ,NNAIT?) NINIM YN'R 79 (MIYNINN 'R IX) NIYNINNA 0'011'9 DM'WON ¥ 0'TINN

M0N0 7¥ NIMYAI D1ID'02 DMII'YY? NN'Y' ON'MA 1II'RY (NNNN 'TA NIV™YD NNNSA Ty
{("ROAYK |12'0 IX 902N 7Y |ATA 7Y [120) D'0'0A NXRITN

176

(1)

(2)

.n'

2N



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Awnn) Nn'xalAwN NI A7 Minn YT

D'IDY TN ,NIANN T DTRIN YIN'NA IXAIX X71 71N DN INONISYW DIZNY DRI NIAYAD ,00pN  .N!
(Awna) TNy NIsipn 7y ayoswa na? nra% 2wy IX

I 0 937 o 10”09 OYYVIN =) 7903’9 ©Y9VIN MPIN
YU NI WD 927) YOI 1090 »rwan” IFRS 7 - 7 »a rPwan” IFRS 9 »; 2
(QAuN) :(M9) MYHT NaYIN BP0 DIPYIMN

(Wmn) :IFRS 7-% D2IP'NN 'Y

DT DIY" PN INX7 I 2026 R 1 0 NI NNNN DIMY DT NIDIENT INY7 1013 DAIR'NN
.0"011'9N 0'021N AlI'07 DNIYPN DI P INYINY IX NYNAT 12 1IN 011NN 70U 'KIN] MYOR

DIY'N TYIND NINTIZ NISIPN UTNN A'¥N7 NYITI X7 NIY'AD Y1917 DI DR DY NYAT DY!
.(Hindsight) "nx7 n'x0"1 wim'w 77 niwy? N1 ,0X 711 ,0K DRT NIYY7 N'RYD KD IR NIIWRTY

DTN DIY" PR K7 1K 2026 AR 1 0 NP NNnN DIMY DT NISIPNT 7INY7 1023 DAIR'MN
[l7'n? nnown1 IFRS 7 -7 1900w 1720 NIWNT DX NINIA NN2NND .IT ATAVY 172 NN 1IN NWON
.0"'9020 NINITN 7V N'Ninn nyswin n1ox X7 IFRS 9 v

n'xiAvN NiNY*Tn Div"a nyT "7I|'I'EJ

D

,0'N'10N DN ,NXIARN N7NIN NWAT 77 2 2N NIRINNN ,NXIAPN 7Y N'RIAYNN NN DIY"
DI'RY NI'IAMNNNI 0'031 7W 011901 DDW7 WY NININIE DITAINT YAIId 2NN 'RKIAYN YT 717'w '7'pon?
D'2YNIN DINK D'ANIALIAYN |1'0 7V 0'00IAN ,NNIYRN NININNI DITAIRD .DINK NNIPRN X¥N12 NN

.N7X DITAIRA NNIY NIFY NIIYY 720192 NIRXIND .0"017D

77 D2 DURIAYNN DTAINT DY .QUIY 91X N7NINN T 0'IN2) ,00'01AW NININNI DITAIND
NISIPNAI NINKN N9IPNA DN IR NOIPN NNIX 7V 771 V'OWUN '11'WNI NT'AA [TAINA '11'Y VXA N N9IpNa
JIMTNYN NISIZNN 7V |01 NN2IN ADIPNN 2V [N VIdWn 11'Wn DN DN NIy

:D"1TNINA NIXTIE 10IN? NNON 'MMIA
}(3 Aan1) o"'no X7 oA D'wONA NIYpWa v pin e (1)

NONIYN NU™MY [N |'RI NITNIXA [I'RY NINAN 7W D10 0'WINA NIYPYN L'7'W7 (X2 1IN ININND
NI'N12 W T 717'w n'7'won nxIapn N70In . T09N IX NIN T [AIN 1IYA NITTI DFNINN nyown IX
VLI PIY I'NNA DN ['RY ,0™MIN DY'YINA NIYPWN 7Y [AINN 1IYD DYR2PE7 DINIK YN NI
Y 'SNNWN T2 NIMYIMN N7R [1'N YIN'Y NXIAN N7010 NYIY [D2 N2YNN NIRR20 . 7' jpiva

.(OPM 7Tima win'vw [12d)

|AINN Y2 NNann ,7‘7n v N0 |'2,0'001aN NpYNN v |AINDN YN ]'I_U'3.|7'7 D'Yynynn 0D2INin
JOpwyma ninann '+ 2y n'y¥xannn [IN 'OI'A2 D'YWIAIY DY D1 21NN '1D'1A D'A'INN 0'00INn v
|NNXN OI'AN 2202 DXANL|INNKRN OI'AN 2110 TRN q'7nw N7t 7729 INd D'LVNYS v [1AYN2 NAX2N N
DU"NINN D"I'Y OI'AN 120 TRN IYNINN OXN ,D'"NINN D'MID0] D'YUTH DMIX'N DY'PYUN 1I5SNNhun
NI"NN 2107 NININY/NI9TVIN NN 11791IN OI'AN 21201 OKXN ,Nypvinn v Nn'poyvin N1'201 IX pPOoya

NI NNANN NR'TAN INIX

, AN 2 ,N100I2N1 09X PIY 1IN NIDNANI [I'RY NININ 1901 7710 NIYpwnn 7¥ AInnN '1wn [T
[N M"0OI ITN N'7TIN TVIN [12D 0'9X1 DI'RY DIVATD A7 070700 NNV N7NINN NYT 21I7'w 7Y
ninin om'w ("3 nm") NN nwn 207 3 N2 aion NIpwn NIK 7Y AN wn 297
V'OuUNY? 271 ,'MINN 91X 0'NYY  NIYPWUNN 7Y 1IN 1Y 0YI'YWY X1NY7 0YIYY  NNIMKN 0'0an

.N'MI71¥9 NIXYIN 7V1 NN2NN 7W '9000 naxn 7y D2

177

.X

2N

3uxna



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Awnn) n'alawNn NIMTA DIV YT 'Y

(Awna) :0"TAINA NIXTIEN0INY NNON 'R A

(Qwnn) :(3 An1) 0''no X7 D™D D''YONA NIYPYA Y AN 'Y

71anxTa 31 017 3 NN 'O IR WA NITTAIN DMNO X7 DMIN D'WIN] NIYPWN 7W 01901 1w
.(n"w 1978 346,382 — 2024 NanxTa 31 ni1'7) n"w '9'7x 262,029-> 7w 107 nonon 2025

UN25 N DR LWIN'Y AXIApD ANYY [N NININN NITIR 0'901) 00197

}(3 an) nypwn "' WY aIn v

D'I'Y IUNRD L|TRAN TIRNT? NN 1Y 197 a¥IN NXIApD YW nypwn? 1"71n 77 .02 1N meo
. .NIXRXIND INX NI01ND TOONI NIN NIT? D'OPT AINN 1w

NIN97 NMIYY NNKR NIYXIANN 'Y NIDIYN 7V ,77'Y2 ,NXIAPZN D701 NO0ANN [AINN YN Ny XY
N'MIYN NDWNN TN 1IWD 72V DW'DYNN DUI'Y 17NW 72D 1Y NDIYN NYNXANN 0'I1Y21N NINMA)
D"I7N 'M72 DUAXN PYPIPN 'RAY T YL (IXD NN 'Y 1TYN Andn Y Jnnona ,nInNRN
NOYN NIV'Y D7 AINN YD DX VIR NANNR AXAEn D700 .0'WAT Drnnimi iron Ly 'yl
10211 D'AIT 0'02]1 7¥W N1'DN ' 7w ARIYANL DIAITA 'ANTD I 1w "9 10217 nihalpm
TIX NDINN NN IY'YT ,0MNITN "N (1D NO'WA YIN'Y NWY] TWKRD .NANPN 12202 NXRgn
[AINN YN YRR L AIND MY 7Y ITMINAYNn nyown NYT L,0510NNn 0YI9XN 101 DYNITAN AN
NISIPN ,DNIAN'KI DDIYA NIDR L'T'ON 121 001N DIZM L'WY 7201 AN ' ,]IAwN] D'Np'7
V191 0175KN NT'M , DM 7N NNDWN "'NNY7 NIYATI NINKNN L,DMIT D'0217 NNDY ' ,NINDWN
[DIXQ V'OWUNYT 713' ,07101 IX LI7R DADIAN M 7Y DA 'Y L171VON NIM7YIE 0010 7w nATRNI

.NXI270 N'7N1N INIR NTAIRY '9) 0210 7W AINN 'Y 7V 'Mivnwn

["7T2 7w 2NN MWD ITAR 70N DIRT DY XL NAY 700 20 AN AN 1Y DYRRY7 DONIN Axapn
NNIANI NXPN N7NIN 7w 12V (1012 IRYN | DIIPAY 07010 DYUINYTKR DA 771D nypwny
MK IR, NRT ARY 2NN YD TR YA 1AW TVINA nvpwn? ["7Tn Iva wninne 1oxn nx

YT 'Y NN NXRPN 7Y ypwn "N Y amn iwn nyap ,nnTipn npova 7'wh

p'anonini 2025 hanxTa 31 07 3 NN 197 AN 1w DTTNIN NYRWN7 "7 TN 1021 7w 01902 win
115,859 — 2024 Nany¥Ta 31 ni1'7) n"w 99X 164,638 7w 107 ndnon 19X NINIM nypwn? |77
.(n"w 199N

,VPUNYT "771 1001 7Y 21NN YN NTAN YIN'Y QXIAZN DNYY [N2 NININN NITIR D901 D'019Y
.29 X K

:NIMY72pP NNANY NINITA P22 DTITH 'RIYN 'TO9n"7 nw1On

NNANY NIXRNN 22 0YITA 'RIWKR TO9N7 NWI9NA NN n'"ya 0r011'S 0'NIN'Y 91 Nan NNan
L9 (3).8'2 k2 Nk L9011 VTR .NNNSIMN NI7YA NITTAIN Ni7ayp

(1)

(2)

(3)

D'MI™ "Y1 D"INIT

b ah b
7anyTa 31 o1y
2024 2025
n"v 191X n"v 97X
44 174 79,887 D'{7222 NINN'I DYNITN
282,845 202,843 (*) 2 nt? niiTpe
327,019 282,730 DNITA Y1 DIt 3"no

4.51%-3.6% -> 7w "1y'wa nran o'kwn 2025 nanxTa 31 o7 nnimpon (™)

178

3uxna

4 NI



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

D"on'® n'od - 5172
0N .X
200 D'SVIY X7 0'02) D'oLIY D'0J)
7anxTa 31 oY 1anxTa 31 o1 1anxTa 31 o1
2024 2025 2024 2025 2024 2025
n"v 197X n"w 1918 n"v 191X n"w 1918 n"w 1918 n"v 191N
NN T JAIN 'Y D012 D'0J)
b (Lh ]
388,762 254,569 388,762 254,677 - - (1) nirma nyjpwn
22,115 8,032 22,115 8,032 - - (1) nnmn nixnn
29,609 31,413 29,609 31,413 - - (1) ni7175 nNana 11797 NN
440,846 294,014 440,846 294,122 - -
262,295 60,658 262,295 53,978 - - nIMap NNaNY NINNN
'RIWK 'TODN7 NWIDN - DA
(672) (7,432) (672) (822) - - o™ITh
261,623 53,226 261,623 53,156 - -
702,109 347,240 702,109 347,278 - -
:NNNSIN NI'7Y2 NITTAIA NININ
112,072 83,088 4,385 10,168 104,832 72,920 (3) nINKX DN NIRIZA
2,965,778 3,711,213 1,537,980 2,243,978 1,427,798 1,467,235 N2 NNANY? nIRN7N
'RIWK 'TO9N7 NWIDN - DA
(54,581) (73,428) (*) (10,274) (11,592) (*) (44,307) (61,836) 0'"ITn
2,911,197 3,637,785 1,527,706 2,232,386 1,383,491 1,405,399
3,023,269 3,720,803 1,532,091 2,242,554 1,488,323 1,478,319
(2) ni'n'> nnan? nixn'n
31,799 69,414 31,799 69,414 - - NNN9IN N7V NITTAIN NIXNTN
T AN WA NITTAIN NIXNA
154,130 146,109 154,130 146,109 - - (4) 10901 NIN
185,929 215,524 185,929 215,524 - -

wtnnano (%)

70T |AIN 1WA 00119 0'021" §'Y01 '90d1N A¥NN 7V NITA 0'y'oIin N"Y '9'7x 410,877 -1 n"w '97x 262,709 Y1oa omno (1)
.MxNN1,2024-1 2025 nawa "N AT? 70901 NIN
"ITRAN MY NO'WY 'O NI79IVNN NIWPFWA" 9'V021 '900N 2¥NN 7V NITa 0'y'oIn N"Y '97x 29,609 -1 31,413 102 nomido
(.15 (7) .2 8 nina nX .nnknina ,2024-1 2025 niwa

.(4) A 8k nxY N7 nNANY MY niRNGgn a7 - (2)

D'021 MWD [IN'M DYW7 ITAvin ;RN , 2024-1 2025 naw n"w '99x 71,1251 n"w '9%x 72,590 Yoo ninnzn it (3)
NIRYIL 21'N0W D97 DITMY DIRNZAN LT ARIT7D N2I07 DITAYIYA 00211 MWW NIZ'TAN TWX NNAN NI .17
L5 11n v 12026 maw Y702 w19 nisy nrizan nn' . 10% 7w iy'wa nan
NN IRYI NIRNTAN .N?'RA 001 WD DYY7 1Imavin N"w o9 32,874 702 nixi7n nan' 2024 nanxma 31 oir? (im
22" nixiznn NN nyao1 nimn noigna .8% 1iywa

,N71720 NN2NN "TO9N2 NNANN 77NN AXRYIND [TXN2 NODIN TWUKX AN 1WA [IY1'9 Ty K77 02170 nhan? Nz 770 (4)
125 71X D2 IR DRITDN NIY 27 .QYPYUnn 019K TNKYT NIRRT 10N TWNR

179



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Ayna) pvon'o n'odl - 517X
:NIMY2 NNANY NININA 12TA D'LYD A

N (1)
7anyTa 31 o'y

2024 2025

n"v 19'1x n"v '9'18
2,562,076 3,172,820 nNMo NN
721,278 1,178,384 NN NN
(342,192) (659,513) NINITN IV'D
(165,465) (263,972) N Nl
- (235,495) IVI21W N2 NINANYT NIXRNA 1Y 17200y DNIDOo
- 2,441 D'NOTD |I'
419,835 533,450 NINITD 7Y 1A Ny
(22,712) (37,174) MW 17002 N2INY NIYI9N

3,172,820 3,690,941

NTnya 'oroa o' (2)
ManyTa 31 o1ty

2024 2025
n"v '9'71x n"v '9'71x
3,228,073 3,765,191 NITINX X7 NI
(55,253) (74,250) (*) o™ITn "KAWK TO9NY7 NWI9AN - 1D

3,172,820 3,690,941

.(n"w 1"t 17.9 — nnTi mwa) n"w 1" 19.1 -> 102 'RIWK "TOON7 N'7'70 NWION N *)

nixN7nn N .18.75% v 7.75% nmiy'wa naan nikwn nixntnn 2025 nanxm 31 orry (121
NN 'YL DN MNWNn NN 0mdonnn 99.5%-> twnd ,14.5% Tv 11.5% 7w nnoa o
.0mon

DNNINQ Y271 (1YY TN 'RIWK FTO9NYT N'7'700 NWIDNN Y'Y L1'97 WK ,"70'70 7Tim ynix 2022 71
.(MDnnnn7un 'Y 0N 17w) 1a¥n7 DRNNA 0010 7V TIWWN NANT?

07570 077N 7V ,ANN 12,002NN02 9N FT 7V 1VXIAY DDTAIRT DORNNA )W IMKRD Y90'700 7Timn
1Y X DNINdN 7V ;2NN 12 ,0'0012NN ,NMNINIRYA DTN 'RIWKRD TODN IT'NYT 90 Nraiminnl
[IN™MN 0N DIIY'Y 71 NINNKD DY NDINY D7 'RIYWKRD 10901 ["7Tan piwa naron 1" 1an

JIX'? 'UNON 7Y NIDYY 001N AINIRY? 2T 7Y [nan

N2'207 0N 9N 7Y 'RIWKRN [12'02 910 [INI0T [IT [IV2) T D 90 (1IN0 T 07NN TV
2V o DTN 9'oInY? NIXD DX [N2YL,78W |"7TIN PIYIE 001190 DRIIYN ,N7VID X' N2 N'PoYn
AT [I'TOY ANIYNN NIY'WA DYI'Y 7w L0 K7 X DY RYK TTO9N7 17700 nwionn vy
D'PIYA DT NN DY NNTOIR LIRIW "YTIN IV 90 DR'oInY AINn NNaR 'Nnn

.0'011'90N

[IN10PATI 090D NINITA N1'N27 DTYIN N2AN T 7V DWW D2rT? oknna , 2024 yana 3 oI
"2 nIN" NN N IR 21,0191 "IN QaYT 770 INAW PYnn a¥n 1IN 9N
,0"900N NINITN N1'NAY7 NTVIN NX7MN INKT7 ,9'M 1IN0 T WK L, NIRIYA D750 nmpwnl
Y'Y NTTTAY7 NRIY NIMONI9 NIXNOUN 7y 001an YW 7270 Tmn 7w 'mimodn 0'0an NX 7'7wh
ITTA™ ,'91Y [12'0 7U NIIYW NN I9PW!' TWKR D'901I D'NID'R DNIVNTD 7170'W )2 ,N'7'700 nwionn

.90 [IMI0PYTE ATV 2N 7Y DIMID'R NIV7NN1 DTN DRIl 7w 217wl

180



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Ayna) pvon'o n'odl - 517X
NIM72p nNan% niINNn 12T 0'vNO A
(Qwna) :nTnxn'oroa o' (2)

2y T'yn7 0710 AWK 7TINY 0rNIR'R 00N19 AYiY 1901 79750 TN, nimKn nu'7nnn N1aona

71912 TNKR 72 11N YW, 9N 7w 0'01n 001 N7 78w D "7 10 iy 7w oy [1>'0a 'y

.91 7w 2INN NNAR NIRIYNA DNINN 279 AN'D OXN NN (X)

179N TWUNX DIYD [IN'AN 'TARNNA ' DY 91 7¢ DTNYRNNN 'KINA NN 'Y 70 oxN ' (1)
JNOWUN DY

DIANY7 |"7TIN Q1Y YIXTI TIPON 72V nyOwn D7 W WK (D"'7070 DI'RY) DMix'n 0wk n'na (1)
A"DENMmYIY n9an ,nnnn ;1 Rva

2NN 072N NI'NA TIR? NWI9NA 'Y WATI DXN 17X 0727 0'02 7V N1'NA [Iya0 "' DN 9'n
NYI5NN IY'YA 11'Y 7Y 07NIN1 7201, NAMNN NI'R IR 217 DN 1R 0Y72T NN D WATI TWR)
N'7750 NWIDN Y'YT 901N TWK L[12'0N NN M7V 1A¥N NYAIN 197 YXIA AT 'Y TR D770
[17'0 ,25% - 11 12'0, 15% - M1 12'0 '22WN [12'0N NANT7 DXNNA 7TIN DXNNA NAYINY '9)
.60% - Tixn 'niynwn [12'01 40% - n1aa

DVNID 7Y NBVIY NP'TA? NAZITIMA  N90INNI MWD 7T 01ono 11Ty 2024 Nanana
.02 NITAN NWI9NNI 7N

INIWRK 'TODN? N'Y770N NWIDNN Y'Y [1DTYA 'wnn? 9an (N1 T 0'7nn 2026 1xiN19a 26 nia
AIRT? NRT 25% 7w qon 1y'wa 7700 YTimn v 0mon19? oknna 2025 hanyTa 31 o7 9rn
N9011 NNN7AN YWNI TR NIINVRAN NIAKX'D 'K N2V ,'0719-IN1AN 2¥NN NIYOWNI NIA0N NN
NNIYN NITN N9IPNA 91 7W 21NN NNAR NIRIYN 21IN2 NNNYELRe "7Tin Qv 2V kR Dy
DTN DIYN D'RPI DFTARDN T2V 901 02210 DNN NI Q' L NIMYwnn ain NNaxy?
ANW P12 nran el

.(0.582% -3 '7v Ty 2024-1) 0.5155% -3 7y iy 7750 nw1onn Ny 2025 1anyTa 31 o1t7 102

NININN NIYPWN A2 77N N"A7mnn DR PTV? 990 Mo  dwr 2026 'xnaoa 26 o
D122 N'NINIRY? DY IANNIY D'TINN ' DX 991 [NAN MW7 NNRY 72,1707 (4) 9'voa nivaionn)
NY'PON TVIN NN §'1 |N2'N ,0INKD N1'NA NN20NA NINRYY 901N MM T'Ayn7 N1an? nrnnn v
NAIITINNY DRNN2 NINE7D 7M D9PNN NIMAYANNN 97N 1NN ZITAN KD Dirnennnn 7w
[121 .2MKR NIYPYUNYT DMINN D'TIN 22 'RIYK TOO9N7 N'7'70N NWISN DIYN2A YIND [N ,NYA7IY
DMINN D'TIN 22 'RIYK "TOON7 NYISN NN K7 ,NYXIAY N1'NAN INKY7 0Y'9050 NINITN TVm?

al)a}e)

:("xUX "T09n"7 NWIdN 197 0Mido) [Ivae T v vrd  (3)
manyTa 31 o'y

2024 2025
n"v 197N n"v 197X
1,427,798 - 2025
1,100,072 1,467,235 2026
491,356 982,983 2027
168,620 722,464 2028
24,449 552,054 2029
15,782 40,455 2030

3,228,073 3,765,191

D'AINN D'TIN 9277 [TXAN JXNY ,079000 NINMA NIY'simn NIM7ag NNand nikiwm? qon  (4)
nx 0ar'nn n"w '97x 310,688 -5 7w 10 noinn ,n"w '97x 518,015-> 7w 102 D'u'INDA NIVREWUNY
n"w '97x 207,327 102 NNl L,DINI DT NN DINN T 22X NINR?N NTAY? 991 9'an

.90 YT 21wl DRNNA ATNINE?7 Tavin

SN24 Ak R RWRD D0 1IN MaTavTn? - (D)

1anyTa 31 DI'7 ATINEY7 YINK NIy Nand 94an,7'w7 ' ol nivtisnn niRkizn qoim,pmd - (6)
QNP0 Dd0N2 MMK7 DXNN2 NN NIRWNN LN"'Y 199X 1,792 Yw 02 2024 -1 2025

TO9N IX NIN T [AIN "W NITTAIN NIM72p NNANY NIRNZAN W AN e Ik "aTaytn? - (7)
.25 718 DK

181



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Qwnn) n"o1n's n'om

("n'7ma" - 70%) n"yva 'u'7 ninwn n'7aa nypwn

NN |2 0217 MIYPN NIZ90NN MIYEN NINWAY DN'WT 117 DINN 7¢ 211 1IXY NN D701y N7
.D'PINT NINIZNY DTIDNN N¥P 'WNNWN 7w 11 19017 '1DIn

DY em 72-5 B 990 w107 nimna naa anipTnn R NRk nnann nwnm 2025 mw 17nna
.n"y "' 8.8-1> 7w 102 ,0n 197 ,N1N 09020 N'NINITA "YW NNANN ,NNDANNA ARXIND

ne™ Ix "Ppat - 10%) (State OF Mind Ventures 7)) n72aam nisniw 70's7 n7'wa aypwa
:("SOmMV

- |'70%7) SOMV 7z 7w "'on qniwn oyi "SOMV" bz oy ndona nnann nwpnin ,2015 voiaika 12 nim
niaom .("nyjpwnn Dnon” - |7n'7) nyzwinn Ddon? 0'171 0'DoNoNAal NP nyFwn ndona (770N gnivn”
NP'TNN NNann Q72T e 8 w7710 Jo SOMV jra y'pwin? nnann natnnn nypwnn Dnon

.SOMV Ny nin j1inn 10.667%->2

NIN2N] NIYPYNA NTRRNAI N'AI7112001 NIYPYNN DINNA |1'01 72 0'9NIv 190n T 72y nnpin SOMV Ny
JaYNmMn NURIIY NIFMYN 20 ,MIYPEN L7790 ,N0ORT 2120 DINNA 0'ATRIN 017w

,SOMV ny nTnikn n1an Niy¥nxa nnann mwpnn 2018 axinasa 20 o ,SOMV-1 nyjpwn? Jwnna
V'7wn? NNann n2TNNN nYpwnn mdon nnaona ("Y'7an qniwn") SOMV Il 1y 7w 7750 qnivin oyl
IVXAN'W NIYPWNN 10 1NN 72 DIDTAN 'ON* 77N 7w nRYPN TA10 3717 |1'7'n 6 7w 7710 10 SOMV | qja

SOMV Il hj nirm j1nn 5.77%->2 np'tnn nnann .SOMV Il hjpa

NN2N2 NIypwn 0 N7700 ,(N"w 1998 65,907) 2217 19 18,667 7w 771> 102 nyjpwn nyxia ,NITn Tvin?
1998 9,478 7w 107 NN nivpwnnn 770 9w win'm yxin 2019-2025 17nna .SOMV Ny 7w niptnin
.n"v

T09N2 NITN NOIPN 170N NN NNann .n"w 97x 30,053 n'n 2025 Nanxta 31 or'? nvpwnn 'y
NTT [9IX "7 . TOSNI NIN NIT? QpnIY IR NIypwn 22 n"w '99R 9,672 - 7w 99710 102 1w nTn
.25 IR XY MR DIYRYAN Y I en

:("Lendbuzz" - |'7a"%) Lendbuzz Ltd. -2 nyjppwn

A"nxa CREDIT SCORE ~77 o'wani 0011007 0o mm4 |7 Ik nn'w nann Lendbuzz
n'011'on IN71' nx NN17 7 MACHINE LEARNING 1 yTn nin1a nunnwn Lendbuzz 7w nnai7noon
.NNannn Inm 727 17 WweK7 TN Y

.(n"w pr'2m 22 -0) 2T it 6.5 -3 7w 0 nnann nypwin 2017-2021 nawn 17002

.D'YUTNI DM D'YRPYAN 7T I 43.7-3 1w 1021 10 o1'a Lendbuzz nnan nntrwin 2022 voiaix 77nna
Nann NpTRX YL (N"w 99R 12,328) 27217 19 3,662 7w 10 NNann nyfPwn AT 0I'a 212'0 NNAoN
.(K'm 712 6.91%) 8.15% -37 nxn2 PTIV

.D'UTNI D' 0w 71T I 28-> 7w o1 In o Lendbuzz nmian nn'7win 2023 21 1700
21712 6.6%) 7.83% -2 DXNNA PTIV NNANN NPTAX Y'Y NT 01'2 212'0 NNA0N2 N9NNWN X7 NNaNn
.(X'm

31 o7 nypwnn v .Lendbuzz -2 hnypwn? 1w nd>vn nyya nnann ,2025 hanyta 31 o7 im
TO9N2 NITN NOIZN 170N NN NN .(N"w 978 155,340 -3) 71T 197K 48,696 11'n 2025 Nanxma
O720TN 7Y '9Y7NN WA DT 'Y Yann Lnypwn |2 Ny '9'7R 24,614 -3 Yw %710 102 1w i1

.TO9NI NN NIT? QPN

:("Target” - |'7n7)Target Global Early Stage | Parallel Fund GmbH & Co. KG hjpa aypwn

N2"NNN NN2ANN .N9IN'R 77021 N0 NITRA 'Y, 01710001 NIYRPWAN DINNA N7VI9N N na'n Target
NP e pfrm 2 9w 7713 Y0 yipwnt

vy 2022-2023 V7002 .(n"w ' 8-3) Nt i 2 -> 7w 771> 101 Target -1 nypwin nyxia niTn TvinY
.n"w 99X 2,212 7w 107 nimna niypwnnn P70 Y winm

N2 nYpwnn 22 n"w 9% 5,649 -5 7w 102 7w nTMm T05N2 NITR N9IPN 170N N1 NNann
.26 1IN DR NP NIYRYAN 7Y 2NN 1IUD DTTA [DIX [MY7 . To9N1 NN NIT? Qpnv

.N"w 197X 23,221 11'n 2025 hanxTa 31 ni'? nypwnn iy
182

5xn



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Awna) n"o1n's nroM

Livingway Group nnan) |71 nT'a Yix7 0'903 ny7? nyn ,2017 mwn 7nn ,nIXN7n nTnyn nnann
,NAN2YN ,NIN'S NNVNY N*72182 |71 '031 7 D TV 1Wd11 oT'nn naona ("Livingway" - |'7n'7) (Limited
nnnn 2023 719oxa 1 o .n'mw (compounded) 10% iy'wa nran R ARITAN .01l NdYN
DRNN2 .ANI7NN NOIPN NIXIN IMN2ona ("nri?nn ndon” - |7n'%7) Livingway nian oy ndon 7y nnann
AIN'X N DXRIZDN DD0N 'KAN N5 7w Mpna 2023 212 31 ard arizan (Iy's Tvim axiznn ndonY
nNaNa NLVYUN Y .NN9N IR INKR W D 7D o o7 0"w 10,000 qoa 01 D7Iwr Iv'9n TyiNa
N'NN NNann ,qona .onivlaw Livingway niran 7y Tiavw 9710 021w nninva nnanY 1o Livingway
("7 VW) Noviwn DNI7Wo a1 Livingway 7w nirnn *7yan 2707 'y 7101 T inn DITINK? N'RT
.N"y 1"7'n 63-3 7w 102 tnin 7apnin 2024 717nma .17x 0'7n7nn 30%-15% 2 7w iy'wa Livingway -2
D''902N NINITA TVIMY N12ann N2 yw 7700 amnn .2026 niv 170n2a y19'n% nioxY nxiznn nn'

(n"y ' 72.5-0) 0"w7 1t 16.9 -3t (miram 7'710)

["7T o) X7 (n"w "' 15 -3) "W ' 3.2 -3 102 ninmn niknzn 2024 17002 nT'avn nnann
NPoIWI N'7221X2 Nnivan N'019 n1an L(“Eatos Group” :|7n'7) Eatos Group Real Estate Ltd. nnan%
npoy 7y niann nnnn 2025 vonixa 11 o .28 oan? "M v o 70 ,nnawn ,nwnMa
n7 0o .Eatos Group nxinpg oy (NNmn X7) niXNn n2n nypwn 7700 ,0"wY (' 20 - 7w gptna
no'w '97 n7o10n Eatos Group -2 nypwnn .nnTig MW myinw 0"wy 17 3.2 102 niXnn Nk 770

(19 (7) 'a8 7ixa Nk NaNNY) .atRnn wn

mwal "y ' 12-07 v n"w ir'rm 1-3 2 va nNann tmy) nison n'a?i1ou ninan 11-2 niypwin nnany
niT N 02 DR (11%-7 2% 1a) 7"3n nNana nann 7w nprnnn Niv'w .(n"w [ir7n 50-> 7w 1aoxn
miNN2 NNAaN 5-1 x9N DINNA j'n NNan 6 ,nnann 11 JImn NN 72100 DT 2 I8 10T am?

.n"w 99X 33,852 7w 771> 102 1 Nywn DTO9N NITA NSOIZN 170N 1MW 178 NIYRYN 122 .011711000

.T

nain ninn'i 02N

b ah b
qanyTa 31 o'y
2024 2025
n"v 'ox n"v 97X
31,691 4,107 (27 "IN ARD) DNIYR DTN
846 49,894 niTon
584 1,279 D"INN
33,122 55,280
7712 'X'm
b nh b
7anxyTa 31 o'y
2024 2025
n"v 191X n"v 197X
8,101 8,101 (*) n'on'? onan mant NN
6,647 6,342 (*) ?"1ima nyp
(2,542) (3,812) (**) '"7n W NT7 Awnen
12,206 10,631

2N 9 W NITNIRN N2 NNAN T Y PTRim M7 Tn R'm

INDNY7 NN RYN 91 D700 1222 0NN ani DN A Y DT nwon 77

183

")
)

5xna

6 NIxm

7 NIk



n"ya NIZTNX 1'NY hLan

D''9020 NINIT? DX

NIPTNIN NNAN AYpwn - 81Ixa

NITNRIKN NiNAN .X

NXAFN T2V YN DTN DITRINND hnana v (1)

nypwn 9pn NI'DTA DPTNAN Y'Y
NPTNINN 2NN NTNINN 272N (1IN n1n DiNn

1anxTa 31 o'y 1anxTa 31 o'y NITAXNAN ni'7ryon 720 NYaNN oY

2024 2025 2024 2025
n"w 19N n"v 197x % %

J"Ywma NIpTRIN

343,976 254,513 100 100 e nIypwn n"ya (1993) niyjpwn 1mw nvan

277,466 284,582 100 100 e "7 n"ya |"7T 1w nvan

24,629 17,982 100 100 N npwn n"ya "7 NIpTRNR .T.1.W.Nn

340,634 339,243 100 100 e nIypwn n"ya 7y NNt My nvan

399,713 389,971 79.87 79.74 plYaluL NN n"ya (2023) nIx 1My n¥np

"YU NIPTNIN I'RY

- - 100 100 plYaluL n217100 n"va (2000) nira?1100 1Y Nvan

- - 100 100 v npwn n"ya 0'011' 1'nY NVaN

- - 100 100 v [mm n"ya 7mn XN

- - 100 100 "IN "7 MSUS LP

- - 100 100 "IN "7 MSUS Evanston LP

- - 100 100 2"NIN "7 MSUS Greensburg LP

- - 100 100 "IN "7 MSUS Davis LP

- - 100 100 plYaluL NN n"ya 2022 Ya1Ix 'y nvan

- - 53 52.86 v NN n"ya ntanIx ooy

- 100 v NN n"ya N'aNIR ‘AT NIN'S Doy

- - 49.48 48.67 plYaluL [mm (*) n"va nronros o'nN'w q'n

N7ITan NN N7y D' NN2NN) 91 NN NNANN NPTRN Y'Y IRG NN 2 ,NRT 9902 1R'0ROXR NLY%w nnanY (%)
9" NN f7p2 YW NIMd NI9ONA NISNNWAN '0I9TI DINKN NN *72v2 Iro (N

184



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Qwna) niprnin nnana aypwa - 8 1IN
(Qwnn) :nITnixn nNan .X
:NaNY NIMIAN DY Q0™ NN [I'RY DIDT [A7 W'Y nma nnan - (2)
(9" - [70%) n"ya 0'022'S D'NN'Y 9N NINITA 'N'YNN '90D YT |70

:0"NNAN "2 07101 YINAY 0TI DA |70 Dminoa
TanyTa 31 o1

2024 2025
n"v '9'1x n"v '9'1x
50.523% 51.33% (nyaxnal [In2) NU™7Y NREN 'RY DTN V'Y
1,421,632 1,459,029 D'OVIY D0'0M)]
1,796,866 2,292,921 D'OVIY X7 D'
(1,139,072) (1,205,377) NIDVIY NI'ANNN

(1,516,494) (1,856,124) NISVIY X7 NI'ANNN

562,932 690,449 101 ,0'00)

280,066 354,245 101 D'0212 NV'™Y NN [I'NY NI'DTAH 77N

14,391 6,297 NL™Y NN I'RY NIDT "2¥2% oNIMY Ni'in 0oian Di7wn

294,457 361,136 94N ALY NN 'RY NPT YW D902 W d"No

7anyT2a 31 oA an"noww navwY

2023 2024 2025

n"v 191X n"v '9x n"v 191X

124,509 151,858 186,142 ML 7713 NN >"no

63,416 77,225 95,251 912 DO NP I'RY NIRT? ONMN NN

14,271 17,269 31,176 9102 NUY NNEN [I'RY NI'DT? 1P7INY DMT2AT

(427,973)  (421,996)  (324,024) NOVIY NIZ'YOY IYN'WW 101 DINITA 'ATN

(7) (113) (35) NYPWN NIZ'WOY IWN'WY 101 DINITA MATN

428,992 425,413 340,902 |mm NI7'YoN 1Y21Y 101 D'INAITA 'ANTN

185



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Qwna) niprnim nnana aypwa - 8 1IN
(Qwnn) :nITnixn nNan .X
(Awnn) :na1an%7 niMinn [AY A0™Y NN IR DERT A7 W'y nmannan (2)
(2N me” - 170"7) n"ya (2023) nranax V'Y NXIAF NINFTA NYNN '90D YT |77

:0"NNAN "2 07101 YINAY 0TI DA |70 Dminoa
TanyTa 31 o1

2024 2025

n"v '9'1x n"v '9'1x
20.32% 20.26% (nyaxnai 1n2) NU™MY NREN [I'RY DIMDTR V'Y
290,536 234,416 D'SVIY 0'0]
(*) 223,038 640,805 D'DUIY X7 D'0D]
(1,490) (330,394) NISVIY NI'ANNN
(236) (246) NISVIY X7 NI'ANNN
(*) 511,848 544,581 102 ,0'002
(*) 97,809 152,895 101 0'0312 NL™Y NN I'RY NPT 79N
2,217 1,714 NL™MY NNPN I'RY NIDT "2p2% ONIMY NiI"in 00ian DIYYN
100,026 154,609  jimax Amwa note NNPN 'Y NIRT 79 0119021 1wn d"ho

1anyTa 31 DA nn"noav navY

2024 2025
n"v '9'1x n"v '9'1x
(*) 47,349 23,301 MY 7215 NN 3"no
4,358 2,533 fnmax Amwa N NRPEN I'RY DIRTY ONIMA NN
(5,822) 58,587 NOLIY NI7'YOY IWN'WW 101 DINITA 'ATA
(16,688) (445,152) NYPWN NIZWOY IWN'WY 101 DINITA MATN
282,200 312,860 [N NIZ'WON 1V21Y 101 DINITA '

((3) .2 8,'Tu 2 i NXY) VI9n7 NrRaawn i Y (%)

186



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Qwna) niprnim nnana aypwa - 8 1IN
(Qwnn) :nITnixn nNan .X
RN I ow 'xan - (3)

n'"mwva n'ann Ny'v

0'7%771un
7anyTa 31 o'y 7anyTa 31 o'y
2024 2025 2025
n"v 91X n"w 9'Ix %
(63,284) 23,085 5.18-6 n'7pw nrana nnne
196,791 178,606 plly) 178 NTNXNA IX YIN yauna nnne
392,554 385,290 - NTAYN NN XYY

526,061 586,981

Niypwan ninnona  (4)
:("qan" - [7nY) n"ya 0'00'0 DMWY N (K)

AXa 0T ["7T oo n'na npowl otww oty oy TN 1999 mawa anpin 9an
i i i

Aj'V .DNIAAN HIYA 17X D'OR'IND NNPNYT WITIN MYV [0 (12 DINANN JIN N9N'R NI

2120 1172 D'OR'NDYT NN NI7'YON

n"Y 1'7'n 1 7w 102 7101 MT7 NTROT NN NN2NN L9117 NNanNn 1 710 DDoNY OXkNN
1.8 2w 702 710 M7 'R0t nnann 2025 hanxTa 14 o 7nn 2016 mawn 7nn nw?
MW7 N"Y '

MY T n'Y T2 T NRI7n N nxnixk 2020 1anana 26 oirn 9 Mo T na'vAa
NNANN PIN NIKIINYT 91932 991 79 210 'Mwn ninnn 50%-n nno' X7w 71T T 77N
AWK NISO0N DTN NINXZ NDIDI XNN IT NI NXT DY TN' .0"{70YN NN 911 7w navn'7
MUYA DI DANN D'O0NY 920 NYPNN DAY D2NANRN DY D'IN0NN O'KIN] YA

(13 %2 nx1) (7-1"2 "2 'R DNTO) 21NN NNAR NINTO NNA0N NINKIN

71N2 IMNTAND) 2NN 'RIWKR [NN7 DTV ('Y 90 T2 7apnn, 2023 nanvooa 20 il
T ("ni'on 7in ") 2016 -I"ywnin ,(0"NTomM D0M011'S D'MIN'Y) 0'011'S DNN'Y 7V NIZ'oN
2028 nanxTa 31 o7 T qina 12} WXL ("IN 7w niwA") 100N NIV L|INN PIY NIYA
['YUMN D 7V .NIR'ON 7IN NIRIIN 'O 7V 'RIUXK MDY [N 7Y DI7NN NIYAT? DRNN NRTI
,NZ'ON 7IN7 X 11 9ol IMTANd 'YK [Mn 7¥ NI7'ys 751 710y7 N'RWY 91In RN
NN'W) NIXZIAN 2IN7 (2)7 W02 INNTAND TANN NI7'YO 1aX 'KIWN NN 7¥ NI7'ye vyn?

.1981 -X"nwnn (N7

48.67% 9'ana nz'tnn n1ann 2025 hanyTa 31 o7 10

("nmanax e” - 70%) n"ya (2023) ntanax v NXRpa avpwn (2)
,NANIRN NI7'WO 7D NR N2INA NN NANIK 1w .80% — 11 n'anIx 1wl n'thn NNann
'Y LIT NN20NA Y0 T T 7Y 71997 ATY QWX DOj7 NdN NINN DINNA NI'Y9n NIy
.DOP NIdDN NINN NAPZN DX NNTPAN N'ANIX Do NNaN2 53% -3 7w 1y'wa np'Thn NN

M2VIN 11N 178 NN NINNA n'thn WX MRC niina niann niprnn 2024 AxN2ao 17nna
IR MY T

187



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Awnn) niprnin nNana aypwn

(Qwnn) :nITnixn nNan

(Awnn) :niypwnn ninnonn

}("nmanax e - 170%) n"'ya (2023) ntanax 'Y NXIRPa Avpwn
:D'N2N D"MP'YN DMINNA N7VID NRANIR 'Y LD 1D

7w D'0R'ND 190N 7Y WMD) DR 0TR7 NANIX Y D'wnn NN Noipn 17nna L1
.(2) .2 10 k2 Nk nann? .300 MWh -3 7w 715 79002 YR [19¥2 NI77I02 Nar

TNIX7 YINA DY DY DN'YOIX 'MD0N 1901 7Y NANN N'NIR 'Y N"ITA NoIgN 17nna .2
'Y TNV 'WA0 T NIYain NIFZRAYINIR NI NIRNN D' 0'0jp'ng DIt NN
DNIXN TNX .DINNN NN DY7 D'WITIN D'™MIVIDVON D'D'7NNN DK NNTPN NN
XIN 27 'R NIMINY DIMYNY DTV NdNoNI N7wUnn YR NINNKY 72 0'opne
.10 N 7w NN QWYY 0TI

NIY¥NXA N71090 7awn NponY? |[phn %9 Q%01 nnpn DIt NnTpm IR Yny .3
17 [I'01 N7V N'0NS NNAN OV N722IM NISNIY NIYXNARY ANKIK 71D'V NMI71100
(16 (7) .2 8 7ixa X)) .NYTNNNN NANIRD NNV

[N NNjPnY? N'¥9IX 7V 0'901 0'9NIY DY TN' N'2A0IX 'Y Annn N"ITn noipn 17nna .4
MYIXA NYDN DY Vg 72V YIRD DNTA ,2ANKIR 710 NO'WA L5011 171091 719107
.33%-> nI'nY? NINoY VPN NIANN NIPTANK Y'Y AT 20N |7NN NNPZNY

275 nx1an 0'o1IA DY 2NN DD0N 7V NANIXR 1wl nann imnn ,2024 Axnaoa 18 nim
,MVOII D'N'!MY 'O NIYXNAKNA 770 7w nypwn? vam ,("7'23" 170 |'70'%7) n"va niv'a? mian
NI7'27 NN NRYPN? NINN2 ,NRT NANIX Y nxiap na n"w irvm 306.25 -3 7w qpna
:1707) N7 yaoani poimn nirmn j1inn 20% 7237 [NRXPN AINKT DUINN AWK NNIRYNY 7Y
12.5 -> 9w 702 7ima7 ' 71> nypwinn Do L(NnRnna "nypwinn ono" -1 "nyjpwinn ndon"
31 o1'? v 0T 1aKa Ny 1901,(5% ¢ 'Mmiv 1y'wa n'an nsoinl) o'oon Ny 1'm
n"w |17 3.1-3 702 '012'D 011 11'A2 DWNIY DID0 ,NYPYNN Dd0N 1Ya71Y '9) ,2025 yana
JNIMN "IN Y 1A

NNOY NNIX 1MW D DTN 1IK? To9NI NINY Nnoin npon 2024 mv 7w 'yrann ivana
LDYNN '011'9N 011N DY N1'AAYW TN AN NN7Wn D

NIRX?N NN7WIN DRNNAI NOYN NN7win? 0'7nnn o'8Inn 7 m*pnin ,2024 yana 20 nia
;021 RXI' V190 .DRNNA NRYPNN NINN N727N01 NYPYnn DD0N 'RINT DXNNA 7757 ninn
7700 Do) N"w '7m 304.7 Yw 102 ,N0YY NEN ['RY DT 7710 ,0MNIR YNy [0 7T
("7 208.1-> 7w 10 NOPT NN2NN NzoyNN NRXIND .(Nj7OYN 1NN NIMKNNI NN N7y

.N0U™Y NIPNA [I'RY NI'DT QY NIRFOYA [In D77 n"w

[IV'D1 NIXRXIN ATAN [12WN 7Y N2NIR Ynwn 0"y 1'7' 29.5 9w 10 7apnn 2024 mw 17nna
N72NN |2 N'ANIX 1Y NN 2V DD0N 197INT 0101 NjPOYN NN7WN TVINA .|INN 10YW XI'N
27121 DFTTYN 2 D'ON'N NDWN NIX AYTON WK ,NNIX 1Y 7Y UTN PN IR 770 1Y
nn7un Tvmn 7nn 2" nrn nnaya v nitaan Loiwmn n1ank NironToo nikdin

.NNIR MY NIYXANRA KR ,N0IRND NI7'W9 DINNA 7IOY7 X7 N2"NNN NN2NN ,Nj7ovn

'0MIPR DY7V19 DY 2NN 020N 7V N'ANIR e nnnn 2026 yana 17 o, |TRnn 1IRN KT
n"Y 1" 270 -3 7w qp'na '0tpER DI W nypwin? dwiza (Mot ot - 1) nva
(129 22 X)X Y I

79952 1 om 7nn nfaNIR e oy 710 MT ndon 72y nnann nnnn 2024 niw 17nna
A1 mnw o naw? n'w i 1.2 9w 0% nevot X 1197 ,2024

188

()

(4)

X

8 xn



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Awnn) niprnin nNana aypwn

(Qwnn) :nITnixn nNan

(Awnn) :niypwnn ninnonn

}("nop" - I'7n"7) n"ya nanIx Do -2 nyjrwN

780-> 7w 790n2 'va0 122 N7Y9IN NID NINN NPT VP'ND DIT'PA NPOIVN NN NN DOy
NTYIN MIYIR? 91952 MNP Q7T NINN 0'PAT7 DKWL NYI7WN Nyl Y'Y 'N0YA OKIE NN
NNPN "1%wa X¥N1 DOR NNTPN INIX VP'NO9N .AT 7V YaIv '9d O'XIN] NI'IX? NIMYNY

.("ndNN" - 7n7) 2025 ManyT WTINA VR'IND7 N'011'9N NNNA0N NNMPNNY INKRY

.DOj NN NYPWN Dd0N2 NNanN NMwpnn ,2018 nanxT? 9 nim

NN NRXPN7 NINNA NI W7 DNannn Dopa Nt 72 Navin 2023 1anvso 17nna
.NIX MeA

XN .n7W Y90l 79amn nirann [Inn 53% -> 7w 11y'wa nop YW Ninna np'tnn nxnpn
nO" - [7n7) Nn"w I'tm 40 v 771> 107 TV DO 7w nIM'dN NIT'WD NX [An7 Narnnn
7w y'wa nan kwt Ny r'rm 30 TY 7w 0 .0t nixizn nivynxa (Muwxan nypwnn
D120 7y 0'71vin 0o .10% 7w Wy'wa nran ariznn Xwn neon n'w M 10 111 .6%
YITIN "MXYN |INN D2 21 DO NIMNN "2v2 790 T 7Y NORI-ND ITYI' YR NYFYUNN
("7 10 2w qon n7TaIn Nvonn NXI7NN Naon 2025 X' 170N .1'011'9N NN XY

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

DAIRD NIV7NNTE DO [NV T DNIVPY'T NYYN JINN YN N7 'ROT NXREN
70% %w 2N parnnn ,0"NINN D'RYIN NI07NN VYNY? 727 2N 173N DOojPA 0'DNoINN
.NOINN 211K NYAXNN DDA

mwn Nix"7 [pnn npn? 7awnn nivan nanm rwn ooy 7y 2024 yna 26 o
NN N N7AR YR 70 nnann antwin ,2024 '®na 16 D N nfalzinnona
,NIdDN NINN NNENY? NIMIKY NIMYN 70 010271 10107 DYRD TV 78 1wnn nivan
Smunn niwn T 78 NNTORN NNnoNio 2024 voiaix 170NN .Doj7 NNIXA L'WAL TA2 N7Y9InNn

191yn 7y nnpn |*aya 70502 'on nu'znn nX ‘Mmwnn niwa nnono 2025 axnaoa 12 i
NN72VIN NO7NNN '9 7Y .00 NI NIAN? NIFZXAINYINIR NID NIINNY7 D'01270 DRANIRD
1'WUN Y 007NN DNIKT DT WK VIN'YA DONIDY NIjPNN NARAN MIyAYA [91IKY Mgnn
ANI' NIAA NN NN P1ENPNN NAYINN 1'97 '2'0N11N TaN 1'NNY D12 NI DT7A [N YIv)

Jiynny

NIV'A7? NIaN 77D NxIpn 0'912 DY NYPWN Ddon 7y Doy nnnn 2025 taivpiva 28 nia
[IN2 NVONI D'MMY '90d NIYXNANA 77D 7w MIy'wh nypwn? yama ,("790" 110! [70%7) n"va
[IND IM7Unn 270 NINN WX L0077 W NI7AY NN NRYZNY NNIMNA NXRTEL,NANIR Doy
NYNYN NMINNNN 770 .NIN'92Y N3N NINN DY YA DOP 7w N'011'9N NN'A0N NIX7 waTIn
112211 YAIRP QYPYNN Dd0N 007 NNANN T 72V NTVINY ARITANA 770 [1V1'9 N 2
TV NIRTI NNYPYN NIX 7'0907 N'RYD 775 DN DNl DIV D'YNINYT DXNNA 'Y NNRNN
DY T2Q T2 YXIAN VWY 770 NYpwn .970 QUK N'011'S N0 MIWRY NWpA Nwan TvinY
NIN' |INM7 NIYNTA 9037 NIXMPA 9NNYWAT7 NN2'WY NN2aNd NN YA IRY NYpwn
NINPA DNISNNWN 7V NYTIN AWX) N'ANIX 'Y 07701 ,0"0N'N DN'770'7 DRNNA L,LP'N9N
DXNNQ 027 DR 9GNNYNT7 1N2'W D' NN 7va 72w D ,(*on' nP'7n7 DRNNA 037
D>0N 197INT 0131 NPOYN NN7WUN TYINA .00 17W NIPTARN Y'Y 7V Wmw* 'on' 17704
.D'TTYN |2 D'ON'D NN NX 1'ToN WK L7727 ninn '2ya 775 2 nopa nifn "va
775 N¥Iajn 0'912 101D DY NI'VIA? NINRNN Y¥INN NN Y792 DD0NY |17 DNN 7'apna

.00

189

()

(4)

X

8 xn



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Awnn) niprnin nNana aypwn

(Qwnn) :nITnixn nNan

(Awnn) :niypwnn ninnonn

(Awna) :("nop" - I70"%) n"ya nranIx Doy -2 aYpwn

69,450 7w 10 .00j7a N"w 9K 131,693 -1 7w 102 o nwya 2025 NanyT-1anan 17nna
DO{72 q01 o1I'a NWY1 2026 NI 170N2 ,|TRAN 1IRN INKT7 .AXIAPN T 7Y Ypwin N'Y 199X
nXIPN T 7Y ypwin mxn oponn Ny i'7m 52.6-> 7w o .n"w 1" 100 -> 7w q0a

.DOP7 NXIAPN T 7Y ITAYINY NIRINTAN RI7A [1Yy1'9 Ta1d yxAl

NN DX DOZ7 NR'9INILIWNIN 7N IR AN7wn DXAIRD 1wn niwn 2025 1anyTa 4 nim
Nn"w 1" 262.5 102 DI7wnn yXIAYw INKRY? 79110 02N N C"0oR" nidn ninnt ntan

U NNpnY? ypp nRxpn NaIv? oirwn 70w (MM"n") e wipm niva? n'vn nooima
2024 nanam 6 orrn 5687 "m0 nU7NNA Yajav '9d> TN 'NNY7 DOXNNA NIDN NINN
wim'w'? Nk [nn? oi7wn i (jpnim (MW ) oxi nan 1 25% n"vn nosoima n"w 300,000)
D200 NNN) 1WA NXRITN NIYYXAXR] DO 'T' 72V YXIA DI7WNN .nnjpnn N9IpNY? v aar
[MMN NNA0NNA NMIYRIN ND'WNAN YIXA Tin% Ty NXTI((2) 12 k21 aRImnd iwian [inn

.0j'NON 7Y NI'IRLP'MNON

n"ya 0'2y190 712 DY YIR0P'ND |In'A 'MdoN wna Do NMwpnn 2025 nanyTa 10 o
nINN 7Y ppItnNNI 72W9Nn ,nnpnn InmY (nnknna "oannnn” -1 "pmmin moon” ')
.NT 210N D'VP'N9A 721D N7 NNAOAL VR'N9N [IN'M7 NNaon NIZ7I0N NN

JImmn mdon Npw 'Y

n"w "7 340 -5 'k TR 1.2 -3 7w 771D 10 'RIWK NNaon 1oon N7 axian L1
D'VP'M92 7aIENd NI "NNAON ,VP'N9N NNEA (I nnaon ni77pn $ 1M 30 -1
nNaoni 2N NN'YY N2 Naon TN [In n'yn 1Naon NIy NNaon) Nt aion
.(rma
noIgn 170N (ANl D) 0"MIYaN DAY NWI9M 0'NoN [IMMm7 niNinn .2
[IN™M7 NNaon NNN NIRIZAE VRSN M7 NIRNZAN .OP'N9N 7¥ N'MNonn N7Y9Nn
2y minwn nfan Ik L Euro Swap 0'0a 7y nyiapg nfan |77na nIRw TN (Inl n'yn
npw nan Pnal 2.95% 1V 2.7% -3 7w 'miw 1iy'wa ninn nooima Euribor 0'0a
n7on .3.0% -> v 2.3% -> 7w 'Miw 11y'wa NiNn N90INA 781! 721 N'aN Nooian
NI NI2A NN XY AN DNWYY e
NIYATIN NI'01'ON TN Nk .3
2NN NN'YY 1190 DINITN DTN A 0N IVNYN) 2N NIN'Y7 MIvoq 1o on' e
(1T DOIPNa AIND NN'Y 127 2w'ND TYIMY o'MTIEN D'UTIND 12 quna
1TAN 2NN NIN'YY 11290 DIAITAN DTN 2 0N Iynwn) 2N N7 ITh o on' e
.(IT n9IpEMA HTAN 2NN NN'Y 127 2W'ND TYINA DN7'NNY o'W TIND 12 qwna
D'MITN DT 7Y 2IWNn TVINY [N 1w 2 on'n iyawn) LLCR 10D on' e
.(La1w'NN TYIMI 2NN DN 27 19100 [IY'ON TVIN TV ITAN 21N NIN'YY 1190
TN (121 .1.05 -n 011 I'0t X7 10N 'ON' D WA 7'W7 NNmMKN n TN Nk 773 12
,ANPZN NIRRT 'I¥N VP'N9NY D7 27 0'wa .0"ITAN '10'DN 'ON NTAIY NNann AT NIT
.MIVO'NN 10N 0N TINY7 NNANN NWIT X7 NT NIT TYINY |10
[ ,00NINNY7 ITYIF MK [N M0N0 NNA0NA N'ANIXK DO NINANNA DI'P nhvan? .4
7 NI01DNNI NINDTA L,D'021N 72 7V NATA IWURY ¥ TIW (K) :NIKAN NINILAN NN
NI'DT 75 ,NIDN NINN 7w DNnINNLE TN 7V N2 [IWRY VIAp TIRYY (2) ;00X Doy
(2) ;10N NI0*™7I91 NANIX DO 7w 712N NRIAWN LLPZ'NDN 'd0N 'S 7Y NI DOJ?
DATNIIDT AN 721 N1ANIR DO NIMNN *7V2 7W DAMNIPTRXK 7V N2 IWURD VIAj TIYY
D'MNNN ¥ 0N 0MdoN (T) ;TIAYWN 'Md0NA LIISNY DOXNNA 7901 ,N'ANIX DO
NIdN NINN 7w APITANNI 721IVONA [72171 DTN ARITNNN |72 ,NnEnn 727 oY DY
.Immn mMd0on N9n 7w NIpna n'annn? step-in nifdT AN 1A ,0PAN

190

()

(4)

X

8 xn



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Awnn) nipTnin nN2ana aypwn

(Awna) :nITnIxn nNan

(Qwnn) :nypwnn ninnsnn

(Awnn) ("nop™ - |'7n"%7) n"ya nanIx noj -2 nYpwn

[IV'D7 NIXITZAN DX T'MYN7 O'RYI DINNANAN I'N' 01'A] 0'YWINR DYToN [Immn 'mdon .5
NI'012'9N NT'AN NINK NI2YY7 ,[INMN 'MD0N '9 7 MY NIFAYNANN NS0 0N2Al, TN
S ameo

D"9'¥90 D'A1IN VYN7 ,901 2N 7107 N'RYY NI'R NANIXR DO L|IN'AN 'Md0N '@ 7y .6
J71y91 22'0'7 NIRFOYI NININD D7V NIXRITA (12D [IN'AN 'MO0NA D' INN

7nUNn NIYIN 9NN YR N7AR KIND 0NN [IN'NY 'RIWKD NNAoN ¥inm? 'Mninn '"an
2025 7anxT UTIN 7002 72pnin WK

NN'ATN 9IYN DX 1 TONN 70WNN NN 9yN YR nnann n7ap 2025 1anyT? 15 nim
'on mwnin N1 NV7NNY JWNN .0P'N9N 7w D7D NBIPNA NNANN N'ROT NN 1Y
9"YN ,271UN NIThNA NIYYRIINYIIE NID NIINNY NIFATA '9"YN 2217 nnToxN 12T 704804
730 NiY 1wy qr Xint w'oip / 'ak 3.81 7y Tiny7? MY ntaNIx Dop 7w '0'oan NiaTh
NI WA DT'YY 9Mynn Ty 9oina 2029 77nna y¥xann nidn NINN Nnpn Nnwnw
7¥ Nnpnn N9IPN 170N 0'0aN NN MWWWA DTII'YY PN [9IKAL DIX? 0NN TN

.0?'NoN

ANX7 ,N'011'S NNA07 D'RINA NTAY DO 'O ,7awnn Niva NwR ,2025 nanyTa 31 nim
DOON ,NNPNN |72 OY NRENN Dd0N L|IN'AN 'MD0N 7Y DNy ‘Mmwnn NIvA7 nwany
J"'UNIN NIYNT? DXNNA 09011 D'DNONI NFITRNNI 7IV9NN |72 DY NITNNNI 71y9Nn

n"w j1"7'n 33.5 102 N'Rj712 NW WY Iwan (inf nnn ooy nTnyn 2026 Xt 17nna
D'DoY MI'YN 22 nwnn niwa? AT n"w 3.651 Yw noxa e ny T Ty
LT 9 Y 0'wnTan

17X 'NOWUN NNA0NN NMIWRIN Nd'wnn nyxin ,2026 1xnaoa 19 o itk RN INKY
[707 (2) 12 722 NIRINNN IYIAN DRI7D NYI0) Tym Mk N i'rm 191 -5 7w npoa
N7

0'N9N 7Y Mpnn a'pnn N e 60 7w DO NXZIN 1A NN NN DY NNdoN2
DIIYXRIN D"'YIAYA 17002 NN *2p27 071¥ AT 0o NN Y7u17 oIttt mT DI7wn naiy
.2026 yan v

n"w '97x 401,724 -> ¥ 7715 102 DIT" NIRXIN NI DO D''90dN NINITN TVINT 1)
.ANPNA VP"NSY

AWUR N"Y 1"7'n 52.4 -3 7w 771> 102 Do NRIMD DTV NNANN 0Y'90dN NINITA TYINY [12]
.[TNAN JIRN INX7 DO NI'INY7 NI NNin
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n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Awnn) nipTnin nN2ana aypwn

(Awna) :nITnIxn nNan

(Qwnn) :nypwnn ninnsnn

(Awnn) ("nop™ - |'7n"%7) n"ya nanIx noj -2 nYpwn

TINNN VOWNN N7 wainw ("ny'ann and” :'7n'%7) nyaan and 7apnin ,2025 7oxa 30 nia
n2an NN Nann T ("nyaman” :70'%7) n"va nimixe Drmen NIRRT Y 192K M
MDD |'T 709 72777 NYaINN NWzan ,ny'ann and ' 7y .n"va (2023) nanix 1w nxiagp
NI'90> NNIMN (NY*aAnNn 2nd 'S 7y) NyainY Dpn ,InNN X7¢ DTN D0 DD 12,1197
7¢ MYV DX 721 '7DNn NI NN2NN .o NNANN 7Y NMIPTRNN 270 NWDYY7 NXOIN DI
7220 YT 919311 NT 27w ,NNaNN 7w DrUdwNN DY YT NN 7Y 002NN . NYaInn
AWKRN NI 1120 ,17) 50%-n 01N 72NN ny'ann vI2'o ' X'N NNANN NDYN, DT IXAN

.(MNTN ny:ann D X7

NXYINN NYN OV WA [NYN DNT DNITRD NXYINND 710 11w )70 99 nix'ya kYNl 0oy
NN2NN T¥NA NINAYANN NTAYA TY? YXIan 12N 170 .nim'o 007 n"wn 79 > v nnoa
N7 NXYINN NYRANI D XY K7 AWAD 70100071097 N1AN AN DIRXIN DX NYD'RY
217010 NOTMY NXYINN T2 Whant WATN NN2Nn L,nNann 7y 7a1pnn 0107 NNS9N IX 7NN
D''USYNN NXYI' NYT NIIN 7Y 002NNA .INKN D120 NXYIND NYAT? 001 |'RY NNI20 DOy
Dopw (X7 7wKn NIr 1120 ,177) 50% 7y n7ivn 12'o 0T D R'N NN2NN N>WN L,NNANN Y

0T DI7YUNT7 WATN KY
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n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Qwna) niptnin nNana aypwn - 8 1IN

D nNan A

XN T Y YA nipTnima Ni7ioa nnana v (1)

aypwan O'n ApTRAN NIYY
NETNINN NNana [1n2 nI'pTA
ManyTa 31 oY manxyTa 31 o'y i
2024 2025 2024 2025 nI?we N
n"v 91X n"w '9'1x % % npy NITANNDA n71'50 nnann oY
(**) 204,820 203,804 33.33 33.33 v v MRC Alon Tavor Power Ltd
1,557 1,737 33.33 33.33 ek Ll MRC Operation Ltd.
222,116 232,600 42.34 42.34 e a1k n"ya [nun TIN Y7Tan
4,828 4,828 35.00 35.00 [Kelably) |'0M9p Jarvinia (Cyprus) Limited
6,064 3,776 23.98 23.98 N"721N N'72IR Bean & Co. Global
Davidson Technology Growth
22,382 14,384 42.40 42.40 L)) NN GmbH & Co. KG
14,948 - 45.00 - N7NAN UK 27NN K Miros Development Group INC
D"vMaN D"vMaN

6,484 18,462 33.33 33.33 2" 2"NN Bon MS Holdings LLC
15,410 16,342 33.33 33.33 2" 2"NN Bon MS Evanston LLC
1,993 1,760 30.00 30.00 "IN 2"nN Bon MS Greensburg LLC
3,533 2,975 30.00 30.00 2"NX 2"NX Bon MS Davis LLC
9,636 8,430 (*) 0.09 (*) 0.09 N'INIA NN Target Yitrium Ltd.
6,845 - 19.45 7.76 xwr pell Accelario Software Ltd.
7,831 4,598 29.29 29.29 ph\aluL ™Yy Supplant Ltd.
519 - 25.00 25.00 N a1l Supplant Argo Project Ltd
21,250 21,445 10.55 10.55 e e Stardom Media Ventures L.P.
549 489 26.00 26.00 plYaluL pLYalvL KDCP GP KDC Media Fund Ltd
26,620 30,313 50.00 50.00 e v n"ya 'wwn 917 (2021) Ak nvan
29,585 20,521 70.00 70.00 2"nN 2"NN Finergy LLC
6,385 4,587 75.00 75.00 phaluL ™y N722mM NISNIY NIYZWUN 011X
54,023 59,429 77.50 77.50 nmp ™ Mivtach MS Holdings Ltd.
- 39,600 - 50.00 N0 NN Eatos Group Real Estate Ltd
8 671  50.00 50.00 R R THINTAR, ToX - 1Re noan
N2 NISNIY
NYTNNA N1ANIN '0NIX 1Y NN
- - 50.00 50.00 N Ll n"yva
7,229 7,790 25.00 25.00 yralk rYalv0 n72am nisnIv ,7'7an NN "a1'o
,MYUTNNA N'A1IX NVAN-791-DINVWN
950 1,769 33.33 33.33 N N N722I0 NISNIY 7120 N

675,565 700,310

.(nypwinn atnn WnxY?) 0'nina 80% -7 N'ROT X'DIEL,NISVIY NIVTZNNA NYIAXN NIYIDT 72 ,NWI7Y JINn TNXR 0T nnan? - (%)

((3) .2 8,'Tv 2 i NXD) YI9On7 N'Raawn NI Y ()
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n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Qwna) niptnin nNana aypwn - 8 1IN
(Qwnn) :ni72'D nNnan A
NIMINN 'R NI NNan 7 mexan vyt (2)
XYW NININN [I'RY AXIAPA 7Y NI ninan 7w 01o05a [AINIT INN MYnn yTn |'7aY

1anxTa 31 o'y

2024 2025
n"v '9'1x n"v '9'1x
[3'X |NXYWIY7 AWK NI nnan 7w 019021 1 7Da Y0
248,625 262,167 nInIAN

7anyTa 31 oA an"nonv mwY

2023 2024 2025
n"v 191X n"v 91X n"v 191X
176,048 297,448 210,709 niodN
(108,051) (106,375) (5,233) nw7 (Toon) NiN
(4,153) (22,764) (8,793) NNann 'To9Na AXIEa 7'7n

N¥IEn 79 nirmian DY NNan A mynn 'vod vyt (3)

(1"710 21an) n"ya pwan 1A 71an 72y v
7anxTa 31 o1y

2024 2025

n"v 197N n"w 1918
17,646 6,630 D'SVIY 0'0D]
1,099,105 1,118,651 D'OVIY X7 D'0M
(244,188) (244,083) NISVIY NINAMNNN
(353,770) (337,639) NISVIY X7 NI'ATNNN
518,793 543,559 101 ,0'02)
216,109 226,593 101 ,0'0212 NXIAFZN 77N
6,007 6,007 NTAYINY NIy
222,116 232,600 172NN MI901 |NWA TIA "7 Tana aypwn d"ho

7anyTa 31 DI Aan'nonv mvYy

2023 2024 2025
n"v '9'71x n"v '9'71x n"v '9'1x
79,960 80,157 84,811 nIo1N
59,819 28,869 24,766 MW7 71 NN
25,323 12,221 10,484 NiN2 NXRPEN 77N
_ 9,313 - 7apnnw TaTaT
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n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Awnn) niprnin nN2ana aypwn

(Awnn) 1A' nnan
(Qwnn) :nx@pn ¥ nrnnn N7 NNAN A 'nn 'vod yTtn - (3)

(n'amxn a1an) :MRC Alon Tavor Power Ltd 7y yT'n
7anx¥Ta 31 oy

2024 2025

n"w '9'1x n"v 19X
236,936 284,674 D'9VIY 0'0D]
2,662,780 2,703,039 D'OUIY X7 D'0M]
(**) (612,760) (**) (371,769) NIDVIY NI'AYNNN
(**) (1,683,394) (**) (2,021,933) NIDVIY X7 NI'A'NNN
(**) 603,562 (**) 594,011 101 ,0'022
(**) 204,820 203,804 (*) nnann Mo02 MRC Alon Tavor Power Ltd -2 nyjpwn >"no

.N"w'rm 7.4 - 7w qoa nppoy niy i (%)

7anyT2a 31 oA an"nonv navy

2023 2024 2025
n"v 19 1% n"w 19'71x n"w 19'71x
707,109 648,773 695,311 nIo»N
(**) 71,764  (**) 168,880  (**) 86,950 MYY? NN
23,921 56,293 28,983 NN NXRPN 770
33,466 4,800 60,000 2apnnY TITarT

NN DX NRYY? nnann no'7nn, 2026 yna 26 orrm nnann (1MIvg T nu7nn? oxknna (*Y)
193 01N 7'w7 paman (.1 (7).2 8, 'Tu 2 7ix'a AXD) AN (1782 719'0N DY WP N'RIRYNN
.N2ann Ny nnrnn ANRKYMRC ninima axiny

n¥npa Yv n'xanwna nirmY oknna MRC 7w mxya [1nna nnxna

7any¥Ta 31 oA an'monv navy

2024 2025
n"v 197X n"v 97X
558,080 511,700 MRC ninima axing '92 mxy |in
45,482 82,311 1'UN NYOWN
603,562 594,011 17X D90 NINITA A¥IN
197,421 196,404 MRC j1na nxiagn p7n
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n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Qwna) niptnin nNana aypwn - 8 1IN
(Qwnn) :ni72'D nNnan A
(Awna) :nxiapa 79 nrnmn N1 nNan A nan 'vod vt (3)

(hwna) (nramaxn atan) :MRC Alon Tavor Power Ltd 7y y1n

N¥IPN v nraanwna D oknna MRC nixyin nnxna

7any¥T2a 31 oA an'nonv nmawY

2023 2024 2025

n"v 19718 n"v 19'18 n"v 19'18
74,828 (46,464) (103,740) AXINY '9D ,101 ,|In'A (NIRXIN) NIODN
MRC ninima
(173,809) 80,814 47,830 1'UN NYOWN
(98,981) 34,350 (55,910) 1YX D903 NINITA AXIN
(61,483) (31,949) (15,156) MRC niniTa axInw '> 0'0™M NIRXIN
39,976 (18,588) (11,000) 1'WN NYOWN
(21,507) (50,537) (26,156) 1YX D90 NINITA AXIN
205,597 106,654 50,120 MRC niniTa axinw '9 71 NN
(133,833) 62,226 36,830 1'wN NYOWN
71,764 168,880 86,950 1YX D90 NINITA AXIN
23,921 56,293 28,983 NnIN2 AXIRPN p'7n

nNaNn 7w D"O050 NINITA 7V NIYTAN 'Y NIYSWAN NX D'9PYn [7a% nfaxma paiman
:0''9020 NINITA NIAXIND AXIYA NISIENY

NINITA AXIN TanyTa 31 o'y
17X 'N'YUN NYOSYN 2024
n"v '9'71x n"v '9x n"v "9

675,565 15,161 660,405 N7 nNana nyl-’wn
1,216,007 11,712 1,204,295 n'oTIY
395,161 3,052 392,109 nul',w :nnl-’n |J'Nl‘J ni'pT
NI7910NN NIYPYA 7¥ TOOA IX NIN2A dM2aNA 770
53,511 20,742 32,769 onn 101 ,1TXNAN '1IYA NL'Y '9Y
169,954 20,742 149,212 MY nin
88,391 17,294 71,097 nnann v n'7va% onirmn "MYY NN
NL™Y NNFN 'RV NIFDT? ONI'MA MW7 NN

81,563 3,448 78,115
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n"ya NIZTNX 1'NY hLan

D''9020 NINIT? DX

(Awnn) niprnin nNana aypwn

(Qwnn) :ni72'D nNnan A

(Awna) :nxiapa 79 nrnmn N1 nNan A nan 'vod vt (3)

(hwna) (nramaxn atan) :MRC Alon Tavor Power Ltd 7y y1n

NINITA AXIN 7anyTa 31 o'y
17X "N'Yn NYysSwn 2023
n"v '9x n"v 197X n"v 197X
1,165,647 (5,581) 1,171,228
42,441 (44,611) 87,052
157,719 (44,611) 202,330
95,878 (44,611) 140,489
61,841 - 61,841
NINITA AXIN
17X "1'wUn NYysSwn 2023 a2 1 o1t
n"v 91X n"v 191X n"v 91X
1,069,769 39,030 1,030,739

o'oTIy

NI'7910N0 NIYPYA 7 TOOSA IX NINA ANanA 77N
onn 101 ,1TXNN 1IYQ NLV'Y 199

(*) mw7 NN

(*) nmann 7w n'7va% onimin MY NN

(*) no'rw nnpn 'RY NIRT? oni'MA MYY NN

(*) ooy

('To 2 x'a NXD) Y97 N'Rawn NI 'y ()
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n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Qwna) niptnin nNana aypwn - 8 1IN
(Qwnn) :ni72'D nNnan A
ITRNN 'IYA DLW 197 NIT9IVNA NNANY NIXNTAY N (4)

n+ann v

n'Mmwvwan
n'7%71un
7anyTa 31 o'y 7anyTa 31 o'y
2024 2025 2025
n"v 'o1x n"v 198 %
20,861 22,113 6 ni'7pw nnne
- 36,600 8 TR NN
230 - - NI nnn
13,786 15,886 - 272m NNy
172,014 173,695 gl niMYIT NN
9,638 8,430 2.5 niMIT NN
73,506 62,557 8-10 niMYIT nNne
3,837 3,576 18-20 niMYIT NN
293,872 322,857
(107,943)  (107,333) 126 1IN - (NIMYIT NNNY) W DT Do
185,929 215,524
:NMAN TYIN
20,862 - Ny Ny
- 3,722 n'whY Ny
4,427 4,785 Nyl v
5,691 58,713 37'RI N'wan Ny
154,648 148,304 (*) o FTvIn 1wap nnv

185,929 215,524

.(n"w 1998 24,270 - 2024 niwa) N7 ninmn NIRN?N N"y '99x 21,229 at imn (%)

INNAND NINFTY 1I9A1X [A'NINFTY NI nNnan (5)
NINITA 191X N2'A2 N2'0oN 1971X [N'NINITY NI717 Nhan Ning
n7175n nann ' nv0dn Mann NNy
IN TANNN 'POY7 NIDY NIA'WN N72pa XA nI7On nnann
.Ni7'woh MRC Alon Tavor Power Ltd
NINITA 1911X X7 N2'a2 naon NINITY? 1921 X7 AMNINATY NI nNan Ning
a72175n nnann 7w p'o0dn nann

N12N2 NN2NN NYPYWN 7w2 709N IXK NINA 9751w DIdDoNn
'R NI DNTIEn Nt mwa 20% v a7 X7 07100
.NXAN NI'TA NIYA DA DYPNNYT 119X n"ya [nun TIn *7T1an

Davidson Technology Growth GmbH & Co. KG

on Niynwn Mon 0N NI7I750 NNAaNn 7v 0030 NINITN Supplant Ltd.

NYPYN 72 TO9N IX NINA 7721¥ DIdON |21 NN2aNN NINIT? Mivtach MS Holdings Ltd.

nirth mwa 20% v n% X7 ,n77n nnana nnann N722mM NISNIY NIYZWUN 011X

.NNAN NI'TN NIWA DA OPNNYT 19X 1'R 'RINDT NINTIRN Bon MS Holdings LLC
QX7 0'RIND NITAY [I'RY 1N 191X X7 NNNRD NI7I7O0 nnann (6)
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n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Awnn) nipTnin nN2ana aypwn

(Awnn) 1A' nnan

NypYvan ninnNsSna

:("MRC" - |7a"%) MRC Alon Tavor Power Ltd -2 nyjppwn

"2 T N R (Mnn” - [7n7) n"ya Yxw Tnwnin nnan nnone 2019 7 2 nim
TN MuNn NNaN 7w 0'TdNnN DYDY "MIAn 17X ANK DYDY 'Tdn )70 oIt nna”
yynn" - [7n7) Tdna noirn nvxnd ("MRC" - 90'7) MRC Alon Tavor Power Ltd. nyxin 7y
TTY? Ty ,n"w Tk 1.872 7w nipoa ("nditn

[w1'2,(33.3%) n"ya (2023) n'anax ymw nxinp :on MRC -2 ninn *2ya ,nimn wim? (1m
China Harbour Engineering Company -1 (33.3%) Nn'77> NIoniv '0.aX.0KXK NIFPTNN 797
.(33.3%)

,("Dd0NNn" :7n'7) an 7R ANKA wn Xt DTNt nwoI7 ndon onm 2019 "7 29 nima
,("MNXRN" - [707) 2an 178 "R nepT™ R nx nwd>Y MRC imnaona 'nn ral MRC
NOIXN7 N'xoIx oY ,2039 MY TV 7R Wiz Niwan 1dN nRN) 01T 215 -3 v nowa
nan 381-> 7w 790n2 'wav 122 NoMN ,A71WN NIThNA Nd NINN 7700 ,(n1on 0w 49 -2
7712 NIFOIM NIT'N' 2-n N2AdMN N2 NInnL,("M71wn ITnna nan NN - 707) nyw? o
2ITAN2 N2 NINN DY TN "77T ND NN - [7n7) NN 72 nyw? o nan 110-> 7w 790N
72701 297 Y25 ;1101 ninn 3-2 T L,05Y M1 719'07 NNAT jpnn L ("nan nnnn” a7ivn

("Dapnnn" :7n7) T Qi n

N"171002 WAL T 0'01 7V NWTN ND NINN WNXA 0'pPn7 nvoIikx MRC -7 nana ,pp nd
Tmyn MRC -w 171 nyw? oxi nan 230 Ty 7w 79002 (W'9) NIND TN N'ArvIp
- 170%7) 2026 mw 107 TV NWTNN NdN NINN 7w NMNon nyon [7'70a1 ,NiIY 0T AN
NINN XN 70WNN YN DIpn N7 MYt MRS AwTn DD NN opimy 73 ("nxoirn"
.(Mdnnn" TN ,1707 ,n¥9IRN DIPNAN ,NON NIINN N7 ,NKRN) VAN NI'AT 9YNN

.NT IR VIISND N7 NINIY NRTY IR nwn'm MRC

nX qpwnn ,Nn"y TR 1.875 9w 10 ,Jonnn a2 MRC nn'7'w njpoyvin nnwinn 7'7nd
.NYAINY NYXNN DIDO

:JiIn'n DDONA NNYHNN

nunna ("jmmn nd>on" -7n%) M n>ona MRC nawpnn 2019 Nananma 21 o .

Dy TN' D'AIPN 0'011'S D'l DN D'TARN 7W DI'XII01IR DY "IRLVP'ND [IN'N

,00I7"-T0'M'7 'RIM I N7 ("DryioapEn” :7n'7) 0rmiIN7' DRI DTARD

102 NIvon 'RKIWK nNnaon PI ("jmmn ono” - |'7n7) n"v Tk'm 1.65 -1 YW 02

135 -3 9w 771> 102 , N2y naon N L nivnn Ny ' 250 -3 7w 99
.("nrmvn naon" - 1707) n"w '

U NNoa '¥ND DIY'YA NIV NN RYYE RN YA0Na A7 [Inmin Ddo o
NID QR TIX WNX7 YA7IW NIATN 9NYN D X .euro swap -n T 7wn 2%-3%

RN wwa 1r'w? MRC no'wn NX [Nnnn 91X ,1N'RD yaonY

AYnNnl 009N RSN NN DNIYPN 0'D0N 0N o
| | | |
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n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Awnn) nipTnin nN2ana aypwn

(Awnn) 1A' nnan

(Qwnn) :niypwnn ninnsnn

(Awna) :("MRC" - |'7a"%) MRC Alon Tavor Power Ltd -2 nyjppwn
:0'9011 D'DON
.NOOXRN NNIPNA 11211 122 TWOKRYT NIN 72V NNIY T2 NIFr0 oy omdona mwpnn MRC

[122 ;712N 178 ANXR DPITANI 219N NIX? D'WATIN 0'901 0'ndona nwpnn MRC p md
1710 NMIONKY D'ND0NI TAN NIV NPITAN 'MO0N

NnYnNI on Nniv

npoy? onta MRC -7 n'o'nn niwn T 2y nwDY on Nniv nyTin nrxin ,2020 "7 2 nim
1.861 1'n 'viypmin NPT 7Y 0'0aN MY DNIYA 'O 7V .1Ian 17X NdN NINN 7Y nwDIn
11 21nv12) TMdNN NNA0N2 NN NINN 1Y AN7IVY DIMNN 770 DX NN ,N"y TIkn

(DT XM A "y im

'V 1om 7nmi nivipon nndona nwppa MRC awan 2021 naojpixa 11 o
2022 982 1 01'7 TV DIRTE YN AND NYAN7 TVIMN N*NT7 DAY on 1y N (7"non)
YA NTYE T 7Y VIR IT NY

MRC nwnan 2022 *1r 170021 nimdon 17 17'wan X7 7"'non 7nm oy onimsn 0T
¥ TINNN VOYAN N7 NYDIN 0N NNIY 12T 0'0Nn NIYY NV7NNY7 Yana vy
-1 2024 p1wn 17nna .2022 YanyT 17002 WY N7Y N2IWNN AND DX YN NI0YEIoN

.09wnNN N2 NIRY T Y%0n Itpnn 2025

2210 DaNN WYIYY X7 Wwkn 120 N MRC 7w nroswnn ntxvi nyT 751 1mK? oknna
{790N D''90dN NNINITA NNYYIY NWIDNNT UOWNN N T 1y

:n01dN OnNn NNy

NNRNN V¥ N01dN on ,nnivnn 77nd .2019-2022 naw? nniw MRC n7a'y 2024 miwa
nnxnn,(n"w m 108-> Yw on no'wn ny) n"w 'm 545 7w n1p07 N 7y nwdMIY yipn WY
v 72v nawn nwan MRC .nnivn ninw 1y 0"y m 18 7w nooin on nian NNXYIMN WK
Awwn 1702 MRC nivu? 19> xin na MRC 7w 09050 NN Divan yiipn 1 1
Sapniwayvnw (more likely than not) X7 h'wxn anir 110 ,MRC 7w nroownn nxyit ' 7y

172pnnw nmivn 1217 no1dn on oy o'van n7nm MRC n"ITa Tyvm? |1m
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n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Awnn) nipTnin nN2ana aypwn

(Awnn) 1A' nnan

(Qwnn) :niypwnn ninnsnn

(Awnn) (("MRC" - |7a"%) MRC Alon Tavor Power Ltd -2 nypwn
Nnpe

17X11'¥12117 NINS 1ITHNA 'WaL TA2 N79InNN nwTn AT'N' 0'Pn? NNwoxn nin1 MRC-7
7710 ,01¥ D'XIN2 TINYD NNannY Ta%a1 oRi-nan 230 -3 7w poona (Mipren” - [7nY)
.2026 nmiw 1o Ty 1{7'9n 7w n"Inon n'7yon

[7x nioniw" - 7n7) MRC v nx'mmn nnityaa nisniv mwpnin 2022 voiaixa 16 o
nnaon" IR "mman mdon" - [7n'7) 1'on NInn Nnpn A2 aIN I M>oN Ndwna (Mian
;1707 vIENd ,("Nro11'ON

nNEnY? 0'WITIN DMIVIVLVON DNIY'RN 7D 17apnnw NX'7 2022 volika 16 o (1)
NNPNN NITIAW YIXXA7 DdONA YX¥an |72 OY AN [I78 NISNIY MWPNN ,1j7'90 NINN
.NN"NON I7'9N NINN 7W NNPNn N9IPN AT NIT TVINY 121 .11AN [I7X MK

71n7 NM19X DRNNAI NDWNN 701107 TVIMM A2'90 NINN T 7Y XMW 7unn npion ‘D (2)

DXNNL) D'YIAP NIRMT 'MI7YN 7Y N2N2 NOoIAAN ,N'9IYN NNTON 1j7'9N NINN 7y

N01DN NNLAN [12211 DN NIATA MI7YN (12220 1P'90 NINN 7¢ N'721y9Nn ANt

D'INWN DMI7YN 7Y 21 (DINK DMAIOPN DMUNI9] IX 70WNN PWNA Wi NI K77

71w 'nn — System Marginal Price - SMP) 'x110'0n 71w NN20N2 N'ANIX X' 11y

D"{?'7 AYONN 110191 MYUNN PYN 721w W01 7w 11X NI7Y IR XVIN WK ,NYY XN
.(M>ynn 7nn Niyy¥nxa 0'pooni 0NIX' 2 Muna 1no

D'NIPN 0"'011'S D'91A 7w DI'YIIOMR DY '7RVP'ND [IN'A DINNY DD MmN Mdon  (3)
ONIPM-TUM™? 'NaM I nTvN? L ("DIr¥ioan” - [7n'7) n"va o'wion 1 nhaina
Y'Yl MY NN xwin R L("mmn oo - [707) n"w ifrm 1,050-> 7w 7710 J02
01v 19.5 9w noIpn? ,nnIT n"nna 'mwnn N"ar 7y nrivnn yn 2.55%-2.25% v
.n"w 1'7'n 50 102 NIDON 'RIWK NNaon |dI

107 N"w 17 700-> 7w o2 nnpnn 727 D'WNTIN D'I7WUNY N7y wn'y [Inmin DIdo
.NINNN NN'Y7 0'9011 DPANI DIZNNA |21 17'9N NINN NNZn IX7 NIYATIN NI NIty

N737 Q19321 W'on NINNY yiapn ['wnn 72y ntanRn e onn 2025 naiopika 12 oim
"avPINA 16 DI'm 7NN NANIRD PYUN2 nNon 7197 n7nn nannn ,N>ynn 70 YR
.2025

NNNaonal ,NMNoNN N7W9nn N7'Nn imn 0w 20 7w ['yn NoipnY 72von 1'on ninn
NNII'T? DXNN2 NLAM NI'AT YN T NDWNAN 70N NIWAY 'ATn 790NN TRyl
N"NINY DRNNA XIMY 70UNND NRI9SN A2 DMITYN TX7 NXT ,7'9N NINN 7w n'Y1ysnn
[7NIN 79002 T2 N1'NI0 DI 771 AN 178 MNX .(SMP) 'ziwin 2'nn’ naona noavnn 7nn
2j7'9N NINN 21 NNKR 72 OXI-Nan 110 9w [Pnim 9002 1710 NI My ,ORI-Nan 381 v
N'¥OIN NVW oIl ,(NMNOoN N7Y9Nal |pnim VrI-Nan 831 3"nho) vxi-nan 230 7w Po0na

.0OXII-nan 900 Ty 7w 9715 7o0ona noon H ninn nnpn? Tvimn

,N?7N 22 N 5.2 702 n'xj7a nny MRC iy nmayn (R0 vme oy TN) nann
.0 1NN DI'YIICAIZ N7 Tyn? n>x an'n MRC -w ain ninw'? O 9'7n

X7 (Caps) nnpn nw'? ny'xn 0 ym'y nno1o mwnn niwa 2024 1anvsoa 4 ol
naopxnvl 106F nTn nnxa yviapd omYwn o'onvni (Up Lift) nn7wnn 20 n aiwn
JIn'wn DIoNS DM
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n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Awnn) nipTnin nN2ana aypwn

(Awnn) 1A' nnan

(Qwnn) :niypwnn ninnsnn

(Awnn) (("MRC" - |7a"%) MRC Alon Tavor Power Ltd -2 nypwn

191yn 7y nnpn *aya 70502 'on nu'znn NX Mmwnn niwa nnono 2025 axnaoa 12 i
nN7uIn nu7nnn '9 7y .MRC iy niaY% nir7aaryidag nid NNy oroin nnaniRn
1'WUN Y .N07NN DNIKT DT QWK YIN'YA DONIDY NIPNN NAIAN MIyAYA [91IK] MpNn
NP NN NN 21 NPNN NAYINA 1'97 YXINNN 'PYNn TN 1'NNY7 1122 NI DT (NN ya

JIYINNY AN nna

NIY¥NN] MNIF NN NN 7277 nnwex mw' MRC 7 ,7nwnin niwa no'7ninn 770> ,q0na
Tan 1'nn% on 1.4 '© nipna 1.6 '@ W NoIN 7175 NIENA 1N 2N 1'97 717002 NN
VX2 MDD 7010 LIT N9I7N2 NN X' 1IAY .TAN NIYA NDIEN T NNo1SNY yXIinnn
7V NN NINND DYDY TYIMN YT 1T 7V NIDN NINN D790 TYINA N'0PXIN0Y NIAYNNN
7w nooIn 77150 NRI9NN 9NN 7 17y ninawnnnn neigna MRC nionnw 735 .(MRC 1
NdYNN 707 YN 1w1T 02X .NdWNN 7ninY 0'wion Y Tnn yxiat,1an 1'nn? 1.6
25 2y 070 T nnwox 2025 nanyT 31 o7 TV N2'0IN0YRN YI'R? Yaina onounn 7y
ONKA NN

D'n'7wnn 0'o"YNN 72V Niwan NV7NnY7 yana x"aa% nny MRC nwan 2025 1anyT 170na
NX7N NI9PWAL N'¥7127 NI00IANI NINR0 I'N NIANN T 7V IWAINY 1'NNN NIYYNY NayoLa
nx ninT? nnwox MRC n7ay7 narnyinn 290D Jmwnn niwni ("nax") noavnn 70 7m
7y nran nax in 2026 ,719xa 30 nif? TV n917Nn NN V7NN Y ANy TN TV
,u¥innn 1an 'nn 7y 1.6 7w nooin noi7na MRC anani 735 .n1019n ndakn Noipn
X77 ,0'9011 D'UTIN 12-2 NdIRNT? NNWOXR Oy ,0'wTIN 12 7w noMDa NTNI' AN MIwUN
.NNU7NN 7V wNn NIYAY VTN NNWORKRN '019 DX [IN27 y'wnn MRC .nan

("na") 7xawr N1 TN 7w 'RnXYN NOWNN 70 — na1 nnan L2024 vonixka 27 o 7apgna
nIrn? 'Nnin% 1oy Wwx (SMP) 'xa1u'on 7awnin NN [IDTY (12117 NIRNRY JNoN NNno1o
.2024 7anana 12 o2 nax nnan v non? v11on myn nwan MRC .2025 n''nna owin
IUN 7NN YN DO [1DTY KW NINTTA )non DX N2 nno1o 2025 nanyTa ,nona
ITYI1 QWK NINAAITI WTNN PIYD 'NN QYN NO'Y 7'y IR IRNN N0 2w L, (MCP)
nwan MRC .nn"pn no'w? ona ,a'nnn %y DNysSwnl DHII'WN DN DX 1YY Nany

.2026 W& 22 nira na1 nNan 7w Jnon? 011N Nvn

X7 ,N2 7¥ NNpyn Jpnon? ontal W% MMy munn niwva nu7nn? ona MRC n>avn?
.MRC 7w n'*ndinn 09020 NINITA 7V N'NINN NYswn N'IoY

YIn'y'7 on'a NLIISNN [NTAY DX IY2NI 7'yn [91X2 nv7NnN Dnon NX 17 MRC-1 nhann
N2"Yn NN2NN 09020 NINITA TYIMY? [121 .YIN'YN 'DNOoN1a 0'01I9NN 0IATH NINIY? DN
.MRC -2 nypwina 1y N7 nw1oN DIWNY X\AN7 NIYYY nyswn 'R D

2024-2025 nawn a2 n"v ' 60 Yw 102 MRC n m1arT 72pnin ,2025 77002

'Y YN NNAND ITRAD IR N0 197 DrTRiknn ninim n?oion MRC -2 nyvpwnn
D'OTIVA 7W NNMON NIN' NARNNT ARIYAN N190N0 [I7'N 7710 ,u19n7 N'Rlinwn Ninna
Y907 N'RIAVNN NINYTAN 'Y 7w NI'D0dN NIvSwinn a7 y1mnY) .2023 Wxina 1 oy

((3) .28 ,'T0 2 DMIN DX,

.n"w 99X 203,804 11'n 2025 NanyTa 31 ni'? nnann 101 MRC-a nypwinin nibo
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n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Awnn) nipTnin nN2ana aypwn

(Awnn) 1A' nnan

(Qwnn) :niypwnn ninnsnn

("pnwa ma "71an” - 7a%) n"va phwn Tia rman

NNI7Y1] . NYN TIN2 YT DNMY DI'WYNY DTIWNA 2RO NN Doy NN TN "71an
JNYUN TINA X1 A Atwynn TR 0T 30-1 7w nvwa wnan

DY NdN DDINN 1" 72,000-> 7w 9970 priw nowa 0'a awmn jnwn TN Tan?
.D1IY DYDIYYT 1"'n 62,183-> ndwini 1" 2,100- ninTip

,n"y1 0'021 DNVWX N1aNY 0901 1"'n 2,850-> jNwin TIn "7Tan ndwn 2020 naw n7'nna
2022 mw 77nna .01y 770 ndwn 7w 0T 2y 2021 AR TN DIk 7'wen? n7nny
.2023 q102 0"NONW D'7TANN DNNN 7W NIN'ON NITRA YI9'W 7NN

DNNNA N2 NITNOO0IMY NN NTVIN MW7 N'1ON 2017 mwa nwian [Nun TIn *71an
QeI NY2INN n7a 2023 niv 17nna .qon npioyn nian N7 1"'n 60,000-> 7w g2
.NYXIAY N1IX'N 1Y NDIYN NNA0N2A NIDOIN NIYIDTA NN [NWN TIN *Y7Tani

("7 350 7w 102 ,'012' TAXNA ,|NWN TIN "7 TAan7 NN nTnvin 2016 Yalozika 27 o
NIMN NIy 7227 0" 2N UThn oYY Nt 2 ,nnik wnwnw ("nrizan pe" - [707) n'w
nnw mnayn ("D'03 DNVYK" - |707) n"ya 0'0d1 DNUVWKRI NNAND LJNWA TIN Tan Y
7w pIya'on nnoan ow? [ ninmn naw? nnk D 50% Y ay'wa ,npoa naam ‘M
,N"Y 1" 4.1-3 7w 102 NN T NDWIN NI L,NNANN 270 7Y, aInn nTIY LARIzaN
2024 hanx¥m 31 o1'?) n"w 1"7'n 1.8 -3 7w 70 7y Ny 2025 NanxTa 31 o7 nnnnt W
[Inn on' oI N"w "7 400-n nno' X7 n7w mxyn 1NN D ,narnnn nnann ('Y 1 2 -
17.5%-n NNo' X7 ,0"MIUN IX D"MIYIIN DFTRIRAN D'O02N N'NINIT '9 7V ,|TRNY MXyn
niMxa nTa nann 2025 hanyTa 31 o7 (121 .0'91¥1 DRIV Y 7V 2710 N9IEN Jwna
M"0 nTtnn

YXI2' K71 D'021 DNVWKI NNANN T 72V DMWY 1Y 7D YXIA' K7 D ,NANNN [NYN TIN '7Tan
ninn 1nn 42.33% NiNoY #'TNN NNX 22 1'9%7 [NwN TIN "77an2 DI NpThnd 'Y ‘D
[("7xnmn nprnnn Q1" - 707) [nwn TN YTan Y

TaRNN n"va [nwn TN 7Tan? noon axnn ntavin 2023 mwY 'vann iyain 17nna
oM 7w noipn? ("nriu7nan " - 17907) n"w e 200 Yw qoa ("nifmn" - 707) '011'o
.2025 7anxT wTIN 170N N9011 MIYY NITNIN WK

DINDT DX DN DAY [NUn TN TN N 2 NTAvY L niat nrnrnnnn @27nd
NTNIY X' 1IN PIY2 721700 NI'01'S NT'A NINAXK 19002 TINY7 NAYNNN [2-1Nd .|'Viznl
NINXA NITA [NWN TIA *77an1 nnann 2025 1anyTa 31 017 121 .0''9000 NINTN TVINT [1D)
N7220 K77 AT (WK TIAWA NITaivn "0 0012 [NUn TN Y7Tan nenT 990 nTnn
.17 NINY NIXIZN TNV2NY? N"ya NIV'A7 787N NNaN N2IVY? DPOA

N722n 'MY2 N ITYN n"ya 0'od1 DNUVWKI NNANN L, |NYA TIN '77an 7w Nifnn nitva
LRI 7Y 1Iy'oN NN oW ,niin nai? ,nnx 73 50% 7w qiv'wa ,ninoa

[1"7'n 30 7w 702 NDOI ARITZN NN TIN "77an n701,2026 X1 17002 ,|TRAN )"IRN NKY
.2026 mw 1021 [1y1'97 ITAYI' WX ,0NNNA 1IN [7T1 w1 ow? "y

A42.34% -1 mnd>non NITA N9IPNYT [NWN TIN '7Tan NN 1In2 NNann 7w ANETnn
NYUN TIN 77N DIV DY NN DNI0EY'T Y NNanY

450 7w 'miw D102 NN2ANY? 71N MT NINNRD MN7WN 1'97 NN TIN *2Tan oy Ddon nnany
.N"Y 97N

.N"w e 9.3 w02 jnwn TN 7Tann T 7apnn 2024 mivw 17nna

232,600 102 n1'n 2025 nanxTa 31 o7 nNann M1901 [NWA TN Y7Tana Ypwnn Dido
.N"Y 99N
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n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Awnn) nipTnin nN2ana aypwn

(Awnn) 1A' nnan

(Qwnn) :niypwnn ninnsnn

[1TIN2 NIYypwn

- |'7n%) Jarvinia (Cyprus) Ltd. nivyxnxa 2 22 1mina 77 mMrn 19002 nypwn nnann
.35% 'wa niprnimn nnan ("JC"

92.24% ~iy'wa JC 1 7y nprnimn nTin nan nivynxa JC nwpnin 2007 voiixk wTina
nwnY? omdon ndwna - ("Bhalakh" - |70%) Bhalakh Realtors Prirate Limited nwa
'X1'¥ 71'wn 7w Nnonn 1219 1'nw Oragadan-a naT 860-> 7w nuwa 'y Ni'7na nirdT

22T '97x 25,380-> 7w 107 N0 NIMnA L ITIN NNTNAY 1TRY 7'N0 N1 TRy

19 72v nimarn Wwr SPV Special (Purpose Vehicle) nnan 10 ni7yaa jn yidpa nirdm
AT T

.M NN NIIDTE YR NIFDTA P70 NNDNA7 Dvipn 0'wiN oy 0'*0na nxkxynm JC
:("Bean" - |''n%7) Bean & Co Global Ltd -2 nypwn

NXON X' |21 ['01791 IXP{? 'YON TIAWI 7172 ,NI9'0 DINNA N7VI9N ,N'7218 NN n1'n Bean
2w LR, nyipn nnan fT % nmpin v ninctna onaonl

7w A ninnn 23.98%-> Yw nrypn 1210 YT 1f'n 10 9w 9715 10 Bean-a nypwin nnann
("0 nan” - 70%) Bean -7 710 min'w [nn ix? opimw 72inn niann 10% -1 Bean
;727 O'NOT I'N' 09011 D'W'PYNI NNANN 0NN NRI7N Nya ,AypYnn 'Dnon? oxNN
7'7NNN7 |51 DD0IN NIY'YA NN2VXN NN ¥ DNYPYN ITNN DR, NNNR NIRITN? NinTpa
N'NOT NNann NN, P nd ,Bean-a nnann nipTnx? 'ont Niy'wa L' DX L0901 D'9TIVA
X21IN1N NN ATMIRTARY 'ONf NIY'YWA DRINY 71NN NNAN ‘NN QNNwn?

10% minoY7 j'rnn Ty 75 Bean M1op 17 nwmn JImn TNR 10T DN N'ROT NNann
TN YN DO 9% NY910Nn nypwnn 3 i ,Bean 7w nimnn j1inn

[I"7m 4-> 2w 771> 102 nin? nnmin nikna nnann nTayvn 2017-2021 nawin 170na
.8% y'wa n'mw nran nrwn niknan L(N"w if'rm 13.8) 2T

,N"y 199X 3,776 102 n1'n 2025 NanxTa 31 ni'? nnann 902 Bean-a nypwinin nido
702 NMMNN ARITZAY I0NI'Y FOMIPR FTOON ' ,NMiN RN N"w 99X 12,799 Dinn
.N"y ohx 9,023

("poTiT" - I'7n"7) Davidson Technology Growth GmbH & Co. KG -2 nyjrwn
NIT'YoON TI'n Dy N'RON'R N7 N7 NNy 0™ v nnann annn 2015 'kna 8 nim
DY DTTY DI'RY 0'901 NN *7p2 DY TN' ,NNM¥A 70 "0 NNANY? NINKN7D [N *7712

.Y

3 mn) TNXR 0T NINR7 DRITIE I0TIT YW nirmin 1na 42% ->2 np'thn nnann
.(on1opT

.n"Y 197x 14,384 102 n1'n 2025 nanyTa 31 017 nNann M1%02 I0TITA AYRPYNN DIDO
.Run Off -0 2%wa nxxn pjpn
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n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Awnn) nipTnin nN2ana aypwn

(Qwnn) :ni72'D nNnan

(Awnn) :niypwnn ninnonn

:("oinm" - 2a%) Miros Development Group INC -2 nyjpwn
2NN ['W'TIANT [INVAN PIYYT 01IN] TWI 910K NIDIYN DINNA NIPTAN NNan NN Miros
NNYI NN2NN .NzNna nypwnn 77901 onm? Navin nnann niprnn 2025 naw 17nna .021ivn

.N"Y 197X 14,948 Y 102 TOON

:("Bon nxiap" - |7a%7) Bon n"an nixaxa ofanan 71 'oda nypwn

Bon MS Holdings LLC :nifioniw yax Niyxnxa NIXIxA 771 '021 19002 ny'zwn n1ann
Bon MS Greensburg ,("Evanston” - |70n7) Bon MS Evanston LLC , ("Holdings" - |'7n"%)
nxnp" - N2 |7n7) ("Davis" - 70%) Bon MS Davis LLC ,("Greensburg " - |7n%7) LLC
.33%-30% nnuy'wa niprnimn ninoniv ,("BON

.D'9NIY DY TN 2"NINA D'INON 0'0J1 190N ny'yeun Bon nxiay

D'72ITA A1V T WY DWIMN L,N1YA0,A0100102 2 non 0011 nvpwn Holdings
.(Kohls -IMartin's )

Valli jaivn no17 axwn 2 dwmn L'''ka 2'm non 0o ny'pwn Evanston
.Davita -1 Supermarkets, Dollar Tree, Pet Supplies Plus, Goodwill

[AIVD MUT7 INWN 1,0M0WINN L IAP'wa 0TIRY 0'7 1 1wl nivtpwn Davis -1 Greensburg
.1a7'wa 2 mnon 0212 WCSI -1 Shop & Save, Ollie’s, Dollar Tree

nMmna (N"w [I'7m 24-3) V' ' 7 7w 10 nnann ny'pwin 2021 - 2018 nawn 17nna
.33%-30% 7w 11y'wa niran nrxpn?

6.2 -> 7w "avuxn nnoa NTAT 7apnn 2025 nanyTa 31 o017 Tvi NNaNa nypwnn Tvimn
.N"Y '

AT 1" 7.5 9w 102 ponon 1770 0rod1nn Bon nxiajp Y 2025 miwa *7iyonin ninn 10

1998 39,539 102 n1n 2025 NanxTa 31 oi'? nann M®0a Bon nyiapa nypwnn 0o
.n"y

:("Target"” - |70%) Target Yttrium Ltd. -2 nyjpwn

n"yn ATNN Noonn Ndyn NiN'sa nzoivn nan ,VATBox Ltd. nnana ny'pwn Target
.DIAXRY N'ONIVIX NNIX]

NN ("W 17 9.1-2) YT |1"'n 2.5 9w o Target -2 nnann ny'pwin 2018 mw 77nna
anx7) 0'niNa 80% -7 n'’d1 n1ann Lina 0.09% 7w Ay'wa niin NR¥En? nmna ,nmn
.(Myjpwnn atnn

.NWI?w Inn Target (M1 T2 TAR 07T W' NNany

.n"w 99x 8,430 102 n1'n 2025 nanxTa 31 o7 nnann o2 Target -2 nypwinn Do
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n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Awnn) nipTnin nN2ana aypwn

(Qwnn) :ni72'D nNnan

(Awnn) :niypwnn ninnonn

:("Accelario” - |''!n"%) Accelario Software Ltd. -2 nypwn
JIID'RIE NN NIXA W7 MIn DNwn YT'n N1NAYNEITo Nolvn nnan na'n Accelario

NI NR¥ZNY Nmna n"v 't 16.8 -3 7w 10 n1ann ny'pwn 2019-2025 nawn 17nna
7.76% v Nywa

.DNI0PT NN NROT N'k Nann 2025 hanyTa 31 o im

NYISN NN Nannl nxi7aa nnnein Accelario -2 nypwnn NN’ NITA N9IEN J70na
.n"w '97% 6,526 7w 102 W N1y

:("Supplant” - |'7n%) Supplant Ltd. -2 nyjpwn

D"N77N NITY? NMIVIX D'PYNY NIRZZNN DINN2 N0 TNNSAN N1an N1t Supplant
N'2N7 NN ,NRIY AT NIDIYAL 1IN DNI0I0] WIN'Y NIYXAXA ,NMIDRN N1 NooIan
/7220 N Tan'7 0'n1 (1po'NY

.(n"w 1"t 56.6 -2) V1T 't 16.4 -> 7w 1o nann ny'pwin 2018-2025 nawn 17nna
.29.276% 7v Ty 2025 nanx1a 31 oi'7 Supplant -2 nhann niptnn Y

.nwmn Jmn Supplant Mo INK 10T NNank

.n"y '9'7x 4,596 101 n1'n 2025 NanxTa 31 ni*? nnann 1901 Supplant -2 nyjpwinin oo
:("Stardom™ - |'7a%) Stardom Media Ventures L.P -2 nypwn

INO0 ,gaming ,|2IN NI21Y7 771> ,N*Tn NINAN2 NIYPwn yi¥\aa npoivn Ny n1'n Stardom
2V Nl 71N PpE vl amw 272170 IRTI? DNIYED 9R-0IRVO  'TARN ,INLVFIR

JIypwnn

V'PWUn? n1ann narnnn ' 2y Stardom |07 oy ndona nnann mwpnn 2020 nw 170N
.10.55%->1 Stardom -2 np'thn nann AT ' 3.8 9w 771> 10 Stardom 2

- 170%7) KDCP GP KDC MEDIA FUND Ltd hpn 7w 9200 qniwa ap'thn nnann ,|3-ind
.26% 7w yrwa ("KDC"

2¢ niypwnn nTvia 6 Jmn oaxa 2 -1 KDC miopa T nwi?w qimn TNX 1102 T nNant
Jpn

.(n"w 9%x 20,993) 2717 9N 6,365 7w 771> 102 nyjpwn Ny NI TYINY (1)

.N"w 197X 21,445 102 1'n 2025 NanxyTa 31 ni'7 n1ann vo0a Stardom -2 nypwinn DIDO
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n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Awnn) nipTnin nN2ana aypwn

(Awnn) 1A' nnan

(Qwnn) :niypwnn ninnsnn

(" nuan” - 17a%) n"ya '"wwn 2% 2R nvan -2 AYpYN

nnpEnY? n"va 'wwin 727 TR nNan oy 0don 7y nnann annn 2021 axinaoa 25 ol
nMuna ("moniwnn nana"-1 "qniwn" - [70%) DTN 2 DY DP7N ,N9NIWN ANaNn
NI7'WON NN 21 NTTAA TIYV'O D'7IN N DA 1'7Y 'Yz ,NOBNIYNN NN2ANN NIYYANA ,WIDNYT
DN'NN NIRXINLINANNLIXID'WY IWITN D7 ("Tiv'on 0'72inn 1" - |707) Nt 07N N1 v
171011 171y9N qwnn? D'wNTY DRI

D'7INN 'N2 DINNA NIDON NIXZOYA 7UON X' D ,Ya1 NONIYAN N12ANN Nnjpn? DdoNA
702 0'7¥2 NXITN N9NIYNAN NN2NYT T'AYN? N12Nn NA'NNN L9012 .N1'NNY 720,04 TIV'on
7w 102 07y XN Tyn? 2vNnn qnival (N"w i'7m 16.8 11na nmn) n"w 1" 20 v
.6% y'wa n'an nxwn arnan .N"w it 5

nwn/I? 0'dona ,0"ww DTTY Oy L NONIvAN nnann mwppnn 2021 yana 7 o
N2 niwo nwodY n"w r'rm 40 Yw 707 MmN Tv'on 07NN N Nianl 'ipnn
D>0NN .0d0N] 1Y2A7IW OTYINAl 0'XINA N"Y |i'r'n 11.8 2w 107 nmna *y'on 072NN

2021 7112 1 o qpim'? o

IR NLAN INIVPY'TA NY'Y N DNIPYT 3 NNanY

pIMn n"w 99X 30,313 1'n 2025 NanxTa 31 DI'7 NNann M1%02 1K NVANA NYPWNN DIDO
.0"72va nXN7na n"w 19X 22,113

:("Finergy " - I'7n") Finergy LLC -2 nyjpwn

,0m7 NXIp oy (NX7MN NNI7Y23 N2 NN NIY¥NXa) nnann mwpnn 2021 'kxna 28 nim
IX DdONN" - [7n%7) noona ,("D'ATA" - [707) NNANY DNIYRE DI'RY DVYWYY DFTTY DINY
AN DINN2 NI7'WO7 *TIN" N1AnA |In'a NN 0W7 D'Arnl nnann 1o 1197 ("nnupnnn”
- |'7n%) Finergy Capital, LLC nwa noniun nv'7wa nnan NIY¥AN NXTE 2A"NN 0oINI
T 7Y 30%-1 nnann 1 v 70% 7w omiv'wa nptnimn L ("noniwnn nnann” IX "Finergy”
MM NIRPOY VIXAY VT [1'7'm 60 -3 y'pwin? nnann Nna'NNN NNYPNNN NN20Nd .0Mmn
nipwan" 70%7) ("aroa nypwnn nriatnnn jon 97% -> oqinnn) (707 0115Nnd)
nNaNn 7w NI7'WoN 'OIN7 IM'RN' AWK L NINZOY IN'KRY 71y97 atnnn omral ("nirmmnn
WX LjIn' NNan n'n Finergy .0d0n2 1yajzaw 0rnonn 0'NINY OXNNA NRTE,N9NIYAN

. (Volumetric Production Payments) VPP aion nixj7oya [mm Tnyn

nmdN" - [707) T2 IN VD1 NIAN 7W NYTAM NIND YD) NhNaonawy ,npoy na'n VPP njpoy
1901 7Y N9IPN 19 7V 791N NYIIIN NINdN .NINJIN NI2IM *2u2 0''on NiITwn ("wo1n
TVINA ZIYD 1NN 7Y NfMIvAYN NNINAI WRIN N'WY1 TYDIIN NRIDSNN DYDY TWKRD DY
AXP7 OXNNA NWONIN NINdN 7D 72V URIN NN NINPOY NIYXIAN 7202l Njpoyvn YINa
7'von? '011'90 2N DX NIFRYAI NNWOXNA NNIMKRN NIRPZOYN ,7'72 11T .19¥N Njronn
mipn '7'von? nyroni (Seller) 1dm T v IX TA nTW w17 (Operator/Buyer) mipm
NN NTYWA 7'wond Nwnwn X7 XN N'011's N1an X' Finergy ,amad .nTwin w27 q1onY
N'WTIND NiNdN 7w nonn MmN DR XX (va") 7v1oa nwonan nimdn DR N7apm
17 [1'01 7w mipn qnIv 771D) NI DINNA TINA 2NN Y0 '7pa DD DA .AWO0MIY
ninnal (Finergy NTPnnn Dna WX 0'7'Sn D' NYA NITYNA 721 VO NPON 7V 71¥9NN DINNA
72NN NMA0IVOKRN 27N NN IT NIT'YD AIMKN AI0NA NIXZOYA 17 [1'01 Y752 DN 0'011'ON

.m'mn nINN2 NNIY'wo NX 2'NnY

IP71N' (on MIwN NAIVY7 IM7IY'Y 0'MIdOI 71N MT DIYYN INKY) "111'91 1YXIA'Y NIIN

NIMINN DIYPYAN 107 PR NK? ,Nrmn nwvpwnn v 8% 7w nXIvn ni7wn DIIX? n'wx)
.NPTARN 'TINX '9%7 NVIIND 10271

207

A2

A3

(7)

A

8 xn



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Awnn) nipTnin nN2ana aypwn

(Awnn) 1A' nnan

(Qwnn) :niypwnn ninnsnn

(hwnn) :("Finergy " - I'7n%) Finergy LLC -2 nyjpwn

2NYpwn NN (N"w if'rm 7.3-3) 2T e 2.1-3 7w o 7apnin 2025 maw 17nna
.(n"w ' 27.1) 271 1971 7,388 7w N0 101 nyrpwin nnann 2025 hanyTa 31 ot m

.Finergy jmiopaTa nwmn Jimn TNR M0 T nNany
.n"w 19'7x 20,521 1'n 2025 nanyTa 31 ni'? nnann 11902 Finergy -1 nypwinn DidO

(("op1nax" — |7a'%) N'722m NISNIY NIYPWN O12IX -2 NYPYN

,O712IX NISNIY NP 7V [7'K 12 NV'0IA1IIR7 NNaNN |2 ndon onn 2024 mw 17nna
D'00IANN NIV DN ,0MTNA NIYFYAN DINNA NI7'YS DFTT¥N 1701 NNIVYNX] WK
J7'R 12 nuroN2IX? DMIWRN (D12 NIATY) D'VITIVOI DNIPIN 7Y |'7'K 12 NINY YT 7Y

JDioniwa 75% W nptnn? nmna 2T ' 6 9w o yripwin? narnnn nnann

012X YIT 1I'7'n 4 -3 hw Yo nypwin nnann 2025-2024 niw 17nna

.Of7121X |INIVP'TA NYAIX JINA DNI0FAT W N1anY

.N"w 197X 4,587 11'n 2025 NanxTa 31 Di'? nnann M1902 012X -2 NYPWNN DIDO
("Mivtach MS" :17a"%) ) Mivtach MS Holdings Ltd. -2 nypwn

o'innn ,Mivtach MS nhana n"w 1'7'm 38.2-> 7w 710 nhann ny'pwin 2022 niw 17nna
77.5% 9w y'wa Mivtach MS - 2 nz'tnn nnann ."71 '0p"*NS nwmn awn 7y ni7vun
["7T12 nvpwn 7w NnIvv79 N npann Mivtach MS .n'mp nnan oy nioniva
DIT" ,NIN'O 'OP"'ND N7710N , NN n1an niwvxnaxa ,("GTA") np ,('nan) 10aN1va oY
.N"y 71 70 -1 DdNO' NNann 'y Yypwin NI 9NN Xy [INN 9 "7 1001 W mmi

.Mivtach MS im0 12 D™w I TAR 0T NNanY

2025 71y 2023 n1wa .|I"T97 NIINN NN NIv¥nxa na nwyl Mivtach MS -a nypwnn inm
AT 1" 19.6 Yw 7o nypwin nnann 2025 hanyTa 31 017 121w 72 0'9011 D'AINO IYPYIN
.(n"w 1"t 51.2) mp

.N"w 197x 59,429 11'n 2025 NanxTa 31 oi'? nnann 1902 Mivtach MS -2 nvpwinin nido
97 NN NN nypwn N n'w '97x 31,413 -3 9w 0

'Y nvan” - |7a%) N72aM NIBSNIY TAIX TAI'2 ,'VIIN — 1'AY NLVAN NISNIYA AYPYA
(("Momax

711'w1101'R '0NINE "ANIN 1Y NIYYAND ,NTANIX 1'NY 2 Ddon onna 2024 mivw 17nna
1707) N722M NIBNIY TAIR T2 ,'VIX — 1Y NLVAN NISNIY NNEN7 (MoMIX" |7n7) n"va
npPon? |pnn W awonl nnpn 01t nnTEn nivnivn L(MvNIX 'y noan" "nioniwva"
,JIR77N 121091 719107 anNar 7o'y ntazmova 10 MWe -3 9w poona 1a 1an mwn

JIUTNNNN NRANIRD NINTIVA [1'01 N2y n'o19 nnan oy (50/50) nisniv niyyxnxa

208

A3

A4

A5

.16

(7)

A

8 xn



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Awnn) nipTnin nN2ana aypwn

(Awnn) 1A' nnan

(Qwnn) :niypwnn ninnsnn

Ay nvan” - |7a%) N72aM NIBNIY TAIX TAI'2 ,'VIIN — 1'AY NLVAN NISNIYA AYPYA
(Qwna) ("M

YR VE'NON 727 2024 'xna 13 DIA .ATY QUIYA TRIK QYN 'NVYA OTIZA VRSN
-2 WIn VPNON NN NIV q'D .0NT 021 [12DN7 NTINNA NTVINNA NN NI010VO
nopnn n1ToX? nxkNNa (Feed In Tariff) nuam qmyn oy nodn nina vp*N®? .N"wn 500
AWOXN N'dNN .M 20 7w NoIpnT L(TMY AT 91yn) wnn NIYA Dyon 1 'uptine?
0{7'NdN DIT'" NNAONA NN N7109 7W AR DA N'R77N N71091 719'07 |[Pnn Nngn
.N20N 7Y NN TN 7Y DTV 0'vNn NINDIN NNN N1 725NnY7 NIYRA 1WA

.50% v 1y'wa nivsnivwa np'thn nnann

D'NI201 NI*TA '7yN2 NISNIYN W NN'DT 7V VTN NISNIYA 0727 NITH NOIPN 170na
.0j'NON 7w N7W9NI NNPN NAIVY (F2YN 221 7DWKRI D200 N1ANY TIWNn )1T) D NIvawn
QYN YR VP'N9Y [D-1ND .LP"NSN DIT'{PA NNIYAYN 0T 2R DINN D'Pwnn N7y
N2NIX N7 DIWORNN NAI'N 770N MWD TAIR '0j'N9Y7 DTy A7TOX NNaona
7¥ nMan AN N7ap '7NN2 nfiynun NIMTEnRn AN 9o 7nunn W7 0p'nenn

.DMTPNN 027w K¥N1 WK 07'NDY

.N"Y 19N 761 -3 7w 10 NIDNIYA NY'PWUN N'ANIX 1Y D'O0dN NINITA TVINY |1D)
JTNIR T2 [IM1072' T2 NY'Y )INA DI0RY T AYITY NR0IR 1YY
.N"w 197X 671 -3 11'n 2025 nanxTa 31 017 nNann M902 THIX TAIA-] NYPYNN DIDO

(""a7r0" :I'70"%) N'aam nivNIY 7720 NN a0l aypwn

("Po0" :17n7) n"ya NIYTANN NI 7971 ,N0IX V'Y NIYYNXA ,nNann 2024 niw 17nna
N'¥IN7 NIn 7y NISNIv 0dona ("NIETNN "a11'0") N22am NISNIY NIPTAN "A11'0 DY NYPNN
DN MP'YN VRP'N9N TWRD ,N7ITA N'MYYYN 1NN 'NOYA DRI AN 0PN 190N V197
naToNa Nk MWh 940 -01 DC MW 174-5 2w 79002 NI77102 n'arl IRTIO UR'ND 10
NN "A12'0 NIY¥ANA D'YXIAN D'0R'N9N (NN 7IT'A7 NINYDIX LP'NDY) [I'7Y NNNA 71V
XN 1702 .25%-2 nNX 70,7971 nnann nivsniv na ("a11'0” :7n7) n'7aam nisniv | 7*7an
7'20 NN Ya02'02 Ma01'0 NIRTNN NIR )90 KX 7V1931 'A11'0 NN DR 791 nntrwin 2025

.75% N2 np'tnn K'Y D

DNINKRN D'OP'N9] QNIYN 7w NRINNE NPT DRNAN nnwin 2024 1anovso 17nna
DC vuxi nan 174-> 7w 79002 MIR7I0 LP'ND 7w N1DINN NP D710 D'OR'N9N NISNIYY
DY 172" AWK 2212 MNX2 NNAR NIYY ORIENan 940-21 RPI9SNIN N2ANTNY NIIY NI'YOIXR DY
NIYOIN YIN'N 197 MRN VP9 7 NWIYAN Nnpnn NIV .NaNnn NIYSIX winm
2026 2xN291 72 2212 Wwipn X700 VRPN .N"Y I 880 ->2 n>vm ,NanTnn
1 DI"2 NNUENN 12'22 N'012'9N NN'A0N TWKD L'AI'N 2NN 1IN 170 72w INKY N2 N0
NN2NN 7Y DNR2 0'R7I0 DA Y Anpn antwn nisnivn 9o 2026 1xiNasa
LN NAn 12 Ty 9w 7710 1a0xn 79002 ('Wav 1an 7awn 1iXT) N'¥11a 0P'NSI N'MTYYNN
NN WK X [AT? 'R DNEn DRI NNPEnn N9IFNA NN 'Y NN 0P'ND
nnovan? .nnnonn n2uona JNK a7 (Limited Recourse) n'xop'ns ari7n? nnn?
'n 10 -3 ¥ g'n2 NN2AN N NANRN 2220 DALY ATAYIN N'YANT NN VR'NS NREN
N'021 72 NIAN7 N'¥11AN VR'NDI1 D'MIRTION NIAAN NIZ'YD .0P'N9A NN2ANN 7w NN A Ny
7¢ NN NI7y11 N2 NIvsNIYY N01dN on NTIRSY7? 105 qlyo 9% njpoya NavIN AN NNNI

[("D1op o'opP'NS nivNIY" :707) N7aam nivNIY 7*720 nn "o

209

.16

A7

(7)

A

8 xn



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Awnn) nipTnin nN2ana aypwn

(Awnn) 1A' nnan

(Qwnn) :niypwnn ninnsnn

(Awnn) (""a710" :I'70%) Nn'faam nivnIv 7720 nn fa'oa nypwn

{791 NNNA0NA NIPTNNI NI WO NZoy 7Y 7971 n27IX 1w Innn 2025 7ai1opizva 27 nia
NM"PNN? 91921 ,[707 INIMNAN [IN'MN DD0N NNN NMIYXRIN ND'WNN TVimY Jmoa ,ninnn
5%-1 D10 D'VE'NS NISNIYA N7 VE'N9N TARN NIrpTN 5% N1an% ,0m'ion o'RIN
YOI NZOY .N"ANIX 1YY N'MINN N1I'RY NINNA VR'N9N TARNA 7750 QNIYA Ninmnn
N 30% Nt VP'NSN TARNA NNANN NIPTNN 10 ,07WINY 7201 AS-IS 'xana nnww)
[IND 2 NTAYN X7 "A11'02 NNaNn 7w 9N Nnypwn o0 'T-7u prnim 70% 02
[1"7'n 40 -3 7y TIy7 "19x (N1IAN1N 11997) 777 ININND NN 217'wa IR7I0N VPN 'NXYN

.n"y

MM IX7 Y2 In' D737 Dd0N MINKN 72201 "A11'0 2 DN N"ITD N9Ipn )7nna
AN NZ'7n '9 7 N1 NNIR 'Y .N"w ' 75 - 9w 9713 01002 N'011'9 N0 DNV NIRXIN
NINN NIYKRIN ND'WNAN VIX DY YPoN IT iAW .n"w 'n 19 -3 7w ninoa qiwan jinm nnn
YN [N D10 71N 2026 X' wTIN 17002 .07' 97 12N 2NN 7Y jInmin ninaon
26 -> 7w 107 |In'n INIX TNVANT NN MY DWW N7Ta oxkNNALN"Y 17 105 9w Y07
n"w M 159 9w n1n07 2026 yn wTIN 910 TV 2ITA%7 19X MWan [Inm ,TIVI DRT .N"Y |1'7'n

.NMNRNN2 N"Y 'n 40 -7 77an NNIK YMY DWW RN

n"ya 78w 01ROT 712 Oy YA Mwpnn 2026 WxNaoa 1 DI L TRNN 1IRN NKRY
;1707 vENd ("Paan"-1 "V TARN" IX "nNN" "V 9N 7n'7) V'O MM DdoNA
n"w [I"7m 850-> 7w 7710 102 'RAWNX NNA0N NTAYN? 1'D NPT 2120 AV [In'an DdoN
NIXZOY? D'7aIpn D'RINA ' (I 0don .("jmmn ndon" :7n%) 0rard1 190n7 npina
(171 42-5> ,02'N9n Nnpn 1y n'Y M7 700-> ni'715 'xwRn nnaon Project Finance
N0 ANpnn NoIpn Y7na i nmaon My n'w irrm 100-d1 i nman a Ny

.02 2N 80%-1 (j'an nd0n2 INNTAND) My |10 20% 7w 911'n ona TINy'7 nwam

NIYNN NINNINARD [P ,IR7100 NTYUN Nnpn'? 02 7apnin 2026 W1xinaoa 1 o
AWONN KINI LP'INSN DIT'EA N'TIIN T [AX NINN DT AN .0P'N9N NNaona (w'nnn)
NIYAT? Q19021 NNYINAN NIDINT DXNNA DApnn DT 2'NNn%? 07'N5n TaRNY
N1'A07 D'NINA NTAY MA11'0 D MWK Mmwnn niwa 2026 1XMNa9a 26 DI Lnimiuinan

.N'011'0

NIYIN NIXN VP'N9N NRENY NINM X" 'Y 0NN TarN 72 2025 tanym 15 o
NINIV723N NPT DX "11107 7avn (r'vnn ("munn niva") fmun — oy onntgy
NIA0N2 NI'AT NITIVA NPT NIFIDTN DR 21 DN7Y9N1 1IN IPNNn Dnpn IX? NIvATn
N'YPITIR NN NINIMN [I'YNN N72R 00K 271U DIRTI0 IXT 1NN N'01AN AN
TARN .MUNn NIYA -9V 1Wapw nirza7ani nindoun  NIYIXZNN NIYATA 0P'N9N NT'NY7
YR T DY ("MIYTNRNN NIFANIXR MR (.W) NIYTRNN NIMNIR IMYK DY DNN 0R'No0N
qX) NNAR MDA AT 79021 NPy TIY WO L|1DN7 0d0N 72V n"ya niwTNNN NIfANIR 7919
NN NDWNI NNIR7I0 DN L,W'nNn W nnpnl nz'ooal? (D710 D'7IRD vynY

.0P'No

.0'N5N W NEITNNI 71¥9NY7 Dd0N 7Y NIYTNNA NIFANIX WM7K DY DNN 0P'N9N TAKN
n"w "7 3.5-> 5w 107 NIrAIX MR NROT AN NIMNRDT ARITANN TMIN'YY Dimna
N'Y N NMIYNNA [21X7 DN'NNAN TTY? NTINY XNN ARITANN NINN .Mw7 ('12 n"yn nooina)
.NPITNNN NOIPNY

.NT 210N 0'NO0NA 72INnd 0'901n 0'XIn 7710 O&M-n ndon

7017 NN 7aWn D7 NNTORY DXNNAL 17V NNNA PIWD NNTOX? DRNNA 709! URP'INON

NN AYONNN [NNA0N D'YYHY DFTTY? DA NIR NI'AT NITIVAR? 'ROT NN DI Ndowwnn
707 vVYIEND AN 1A, DI OFTTY DNIRY NI'ATIE 7WUN

210

A7

(7)

A

8 xn



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Awnn) niprnin nNana aypwn

(Qwnn) :ni72'D nNnan

(Awnn) :niypwnn ninnonn

(Qwna) (""a12'0" :J7n%) N'722mM NIBNIY ,7"7a0 NN "A12'0 nypwn

n72am nivniy ,(2023) "aax 070 oy VP'NON TARN Wipnn 2025 NanyTa 31 D
N79oX N7'nn Twinn n0aw 10 2w noipn? MWS0 7w q'na nia'mt NITvn N1Dn% ndona
XY n"w 'rm 300-350->2 nTANI DdoNNn NYTRN N77DD NMNN NRMTY NITIYN

.0>0NN NOIPN

NN'AT NITIVR NNDNY7 Dd0NA ‘U1 790N DY VRP'N9N TARN Wpnn 2026 W~ 5 ol
N771d0 MmN 19D 1Non nYon N7'NN Tvinn 0w 3-3 7w noipn? MW50 7w q'na
.020NN NOIEN NIX? N"w I 80-100->2 nTAXI DdONNN N'ITNN

.N"w 'rm 7.8 -3 7w 7710 10 "a10a yipwin 2024 miw 17nna
2107 "y ' 1.75 w02 nRITD DTV NRANIX MY DTN N9IPN 170N

80% 7w 2N wAT NI'MINA NIV7NNA ."AN2'0 [IMIVPAMTA NYAIX NN TAK MI0ZYT NNanYy
.NY2¥NN NIdT *2pan

.N"w 197X 7,790 11'n 2025 NanxTa 31 nif? nnann M1902 "A1'0-1 NYpYNn DIDO

nIvNIY" - 707) N'222mM NISNIY |7120 N NYTANN Q211X VAN 797 DNVYKRA YYD
("nwTnnn nnanx

;AR AI7'WA Wi 'ROYINI0ID VRP'NS 7Y IMNPN DIT'R? N7WI9 NYTNNN N2A0IX NISNIY
Q90N 7y 2 *TTY DY TN' NISNIYA NNNN D 0YWY .[720 N2 17 01730 0apnnn 75 niane
01T 2000-> 7¥ NLY 7V DR IPNN 27WNN TIR7I0 VPTND DITY NIN'DY N'¥9IX 'MO0N
NIV 170N .nyw ORI NAan 962->1 Nd>WIN NY'ARD NIND .IR710 LRI Nan 250-3 9w poona
DMl NIMIRY? NIMYNY? ATYI7? VPYNSN NdNoNY N7wNNN JIWR DX 727 vP"Non 2023
T NTYI NN20N2 DTN 17X

nivNIvA N"w q7x 1,775-5 7w 9710 10 NN NRNIR 'Y 0190d0 NINFTN TV |10)
7¥ IYKRT 10 Y'PUNT N2'NNN NANIX 1Y .33% 1y'wa nptnn Nimna NYTNNN NRANIX
.0P"N9N NINTPNN? DkNNA N"Y 1" 5-5

JYUTNRNN NANIX NIDNIY [IMI0Y' T2 NYAKR 1NN TR 0T N'1ANIX 1wl

1,769 1'n 2025 NanxTa 31 nDI'7 nNann M0 NWTNNN N'ANIX NISNIY-] NYPWNn DIDO
.N"w 1998

:( "Eatos Group" - |7n7) Eatos Group Real Estate Ltd nnana nypwn

DIT1 71N ,NN2YN ,NYDII NROIVI N'7218] NNIYAN N'019 N1an n1'n Eatos Group nnan
20 -3 %¥ qp'na npoy v nhann nnnn 2025 vonika 11 o .n'21xa onant "M v
wnn? 1'n nixn7znn .Eatos Group nxiajp oy nixi7nl nin nypwn n7700 0"y '
ninn i 50% nnanY ixpin npoyvn naona .8% 7w N1y'wa N'Mav NN NIRYIIL DY
nypwnn .Eatos Group nnana onivpTn 4 'an 2 ninn? n'kwn nnann .Eatos Group v

TN YN No'w 197 nYoion Eatos Group -a

MDY NNAYA ,NIN'S NNVNAY N'72182 |"7T1 '021 6 DD TV 1WD11 DTN NNaona

1978 40,402 702 n1'n 2025 NanxTa 31 oi'7 nnann 902 Eatos Group -2 nypwinin nino
. Eatos 7 nmyinw n*va nxi7n 'n n"w '9'7x 36,600 -> 7w 0, NT 0IDO NN .n"Y

211

A7

18

19

(7)

A

8 xn



nMdwA? D'an

2024 2025
n"v 191X n"v 97X
86,130 115,859
20,059 41,655
9,670 7,124
29,729 48,779
115,859 164,638

1anxTa 31 pia an"noav nmwY

n"ya NIZTNX 1'NY hLan

2023 2024 2025
n"v 91X n"v 191X n"v 191X
(8,659) 9,670 7,124
793 786 766
(7,866) 10,456 7,890

D''9020 NINIT? DX

avpwa? ™M - 97N

ynnal 0700 X

a2 1 o7 nane

:Mwn 170N nivsoin
nypwn

[AIN Y NNRNN
>"nho

7anxyTa 31 o7 nane

709l NINA NITA NDINY D'IDOo fin ]

nYpwn? "7 7w A el nimknnn (T09n0) NN
NYPUN? "1 nNDY NIonn

nNXREn v aypwnal "m0 v aima nwa nyagp A

12U2 DAY DMIX'N Y DAY ST Y DYXIAY LY DDIYNA YAZIY 19D (3 NnN) I YA axin nypwn? "9
DI'Q DIDON NX AN NN 'HYN . WINY 770 2101 DIZ™MY7 Yaina 21 1'0l DI DUYIXEA DNIYD
X77 NN'NTAE NIIANA 17V9 DFTTYNYW INKRY PIY 'KINA NPOYA N1IR7 12NN |2 D'02I1N 19701 1'97 NdIWNN

.0"MIX71'2 NN PN 197 N'od

:7¥ 002NN Y21 AINN YN

Q19250 ,2¥N ININAI DIP'A MIKA ,NAIT 777 7Y piva 0'o01w 0 'Nn 7y 00anna 7TTm ann 'iwn - (1)

.0MmIT 0NN D'TIN?I DYDNY

"MMITN ¥ 0NN DTAIR 7V NI00ANNAN ,D\NITA MNTN NIFTNN 1IN 7Y 002NN TN AN 'wn - (2)
,LIIXN NIRY YTV D1 DT DINK DTIN IR NN 7 W 0NN T 7Y 0Dnnan 0Ty 0N
NIy W'Y P11"M7 02 Dy ,axn IMINAL DM NN DI "% 0'901Y NNDY T (R
.00ITAN MNTN 7 NI DIDOoN 237 NINTIN 10N 12T NIDVIY 21V NIDIYA D'O97UNN LI
nTie MW7 nnim 7%-6.75% - 12'n [AINn wn Q1Y Un'eY N VY

212



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Qwnn) nypunt "M

NypYvan ninnNsSna

NNl "M odia nyjprwn

[2 N1an "M A DNt DT 252 7w 7T 'izn 0012 2056 naw Ty niniT? MNdin antn nnann
nwd1 2016 mw 17nna .39 np'7n 6592 wiad yiTn ,nIN' n'7x1n ,3 0'91INN 2NN XAN NN 2
.N"w ' 1.7 7w 107 nimna (ni'7vya% n1nn 1ayn) yipa nitvan W NN DX nann

7w D'xAN2 NTRON N 1 LX'D TINN 7w nmnal 10N nminnn TN e ,2020 719X wTina
nann 021 v AN 1 L,nnn ("maoima” - 70%) 3-5 oonnn - 2408/ :504-0511584 - n'dn
0N NNANN 770 TWKD ,0N1An1 N0 DY TN' D*TIYA |2 DY NAINN NRNRY .Y L 7"0

.NDINY DXNNA 21NN VRPN NIt 7701 38%-> nunn nDINN NN DN YNt

JDINN DX X' TINN 7w 0121 110N7 nTinnn nTvin e ,2021 71981 24 il

D'YIN'Y 1N'YA N'12 VP'NS NP D1'YY D'Ad0N NNTOA NwpPnn n1ann ,2023 ki1 4 o
ninnna TN 92 ,nMiary non ,anon 'now 1'n 1,600 -> ,npioyn 'now 1"n 23,000 -5 7700
TN NNI7Y2aY 'Yipn 7Y nan 'onan 1"'n 8,000 -31 X" 1" 50 7w yxinn nowa Np' e
"N NI72120 NIE'7NN 72 DY TR AnT' NNann LA TTY NI7Y2aY  NIvon NivaIa Nig7n My oy
NI'DTA 0770 NN2NN DYDY TVINN IMIXA L5010 .07 NON NNPN NIR NMYOXRANI 97N N72'7 TWUR
MW pIN"Y ' 6.4 102 [nIt 1d1n Dd0NA LV N9 ARIOYNN 'MW NI7AIN NIR?NN '72va
UP'N91 N2 'NN'Y? MIMNA NPZIOYNN 'NVYWI DNMNIMDTA D70 DYDY N'X¥1'aNI 'ndoNa nny
Mann . 56%->1 0'mdNon VRPN NPIOYNN 'NVYA NNANN NIFT 9 .N"Y 17 14.5- mwa

.Non-Recourse 1120 'Xj712 [In'nal 'mxy [Inn 0PN NP7N DX NN

NITIAY YI¥22 27NN N'9NIY DY TN NNANNTE VR N9Y 19771 N'on NN 72pnin 2023 voiaika 1 ol
31 o1*7 [1D1 n12n N7y NON2 NNann 270 .02 N 7apnn 2024 hanya 30 o Lo nen
7¥ NwN n'Ynna 0rnonY N9y nnan .n"w 197X 116,344 -> 1o 7y Tiny7 1oy 2025 nanym

2027 mwvy

NN YN 197 DTTNIY (N'¥1'12NIZ N0Y) N1 'MN'Y 7907 n¥iapn niainn 2025 hanyta 31 oty
X7 AT axim N"w 9K 6,296 7w 10 .n"w 197x 12,592 7w 10 v nTiy nman mnw v

2024 nanxTa 31 o1'7) n"w '9'7x 132,292 1'n 2025 NanyTa 31 o7 'wipnn Y amn iwn Yo
.(n"w 97x 92,879

213

(1)

T

9 NN



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Qwnn) nypunt "M

(Qwnn) :nypwnn ninnenn

2 NNM YA Nt

,("DNVWKX" - 707) n"ya 0'051 DNVWX NIaN Dy Dd0N 7y Nlann nnnn 2021 nanyTa 26 nira
NIX¥NIN DT 2.6-2 7w 7710 nuowa L2 N2 YA oNVWR W amirpm 20% nwda imnaona
npoyn" - 707) NONIWNN NjFOYN 71117 DDON 7V NNNN 21 |2 NN DY 2INN-770 XKAX Nnixa
771> NUYA TNONI NPIOYNY? TVIMN VF'ND YN 7V D'PnY7 DYTTYN MDA nNNaona ("Noniwnin

971 N7 y"ann nwix 2025 nopix wTin 17002 1" 54,000-5 v

Dy .NIM"EN NIRTA 7 D1I7wUN ninn WK DY 7 76-2 1'0 NONIWNN NzoY1 'Virdznn NIy 10
NIY'RYT 919511 N0NIAN DNNNYZ IXNAN NON 7U MIY'RA NINIM NIY'RY  DFTNYN DIRTN YN
npoyvn n7wn ,2000% -> 7w Q' N2 NIFIDT NIARNT NI9X TWRI N0'0A 7Y DINY ,N0IISN V"IN
AWRY 19¥N AT 719 .N"Y [I'7m 58 -3 7w qo11 107 0'dNoNN 0'v011 0'MID0 DMIdINT NONIYAN
N{ZOYN N'NOT XNN ,N"12N N7NNN TV D ,0Nam .0y 3 TV ¢ at 219 wivn 7"10 nirdimn
DDV 7¥ NI7'WON D'72pNAN NNDYN MdoN ' 7y (TN D'TinY) NNDWN 'MT? NonIvnn

.N"w '7m 3.3 -3 7w 7910 'miv Y02 'wizapzna 717N NINN NI7'YS NI 'vidzna

.NT 021 |22 n"w 99X 30,736 7w 70 nhann ny'pwin 2025 nanxTa 31 017 |10)

31 01"7) n"w 19K 32,347 1'n 2025 nanxT1a 31 017 yidpnn 7w amn 1wl niann v npn o
.(n"w 1975 22,980 2024 NanxTa

(2)

T

nnpna VPN

;070N
31 o1i'7 nOme niypwn axna 1 o7 nane
2025 AANXTA nDlr’nl 2025 VF"N9N NN
n"v 1978 n"v oYX n"v '97x
401,724 393,418 8,306 (1) oy nd> mann
2,269 2,269 - (2) onx D'oPND
403,993 395,687 8,306

:D'O'IN5N NINNSNA

.DOP NNIX VITAA 'YAU 122 N7Y9IN NID NINN MNPnY? VP'ND DIT'R'7 N7YID ,N'ANIX DO NIYXYNAXKA ,Mann .1

NYIANY INKNY7 ,N'012'S N1'A07 D'NINA NTAY N'ANIXK DO ' ,'mwnin NN mw'x ,2025 7anxyTa 31 nim

['72{7 DY DPITNNNIL 7IVONN DD0N ,NNZNN [72)7 DY NNznn 00N ,[IN'N 'MOX0oN 7w 0PNy munin NiwAY
(15 -1 (2) (4).%8 DX NXY NANNYT) JI'YNIN NIYAIT? DRNNA 0'9011 0'DN0NI NFITNNNI 71y9Nn

D'VP'ND 190N 7Y YN DN IR DTR? ,NANIX 1Y NIYXAKD ,NN2NN N2'UND NITA N9Ign 17nna .2
D'0P'MN97 N2 NN NAWN? N1 nnann .300 MWh -3 5w 9715 79002 yarn 19¥2 NI77102 nar v
N12NN .7awUnn WYY 0'0RYNON 112N IR NNYORN TWX DNAA7 172pNnY NN #7nn NI JIR?
Limited Recourse Project ) "xoj'no mm o0'oa 7y 7"1n 0'o'non N7 NIV NI'MYSK NN
N72' NI77102 NNAR Q7'wWA 'ROTI0I9N DINNA NN2ANN 7Y DIN'ONI DIt Ni7'we nlaona .(Finance
IN'770 21w 'NVYA DRNN NNITYIY DYAR 217'WA 'ROTII0ID BR'ND 112'N7 NN 7701 N2IYN NNann
.Max MWh 100 -31 20 MW DC “w 792001 yaxa
D NTAYN XY DI NATE DNI0720 ANTOX DNN 10N NI2AN NNNN NWA7 1NAIN' 0'0R'NSNY (11N
.D'0P'NDN A2 NIRYINN DX [1IN7 NNANN N7NN NN 2700 NIAIYD NN 0'07'N97

214

.X

A

- 917uxna

- 10 ik



7anyTa 31 o'y

n"ya NIZTNX 1'NY hLan

2024 2025
n"v 91X n"v 91X
10,762 16,955
2,442 5,466
14,704 15,276
1,911 1,396
3,985 4,367
6,552 6,296
167 1,009
40,523 50,765

D''9020 NINIT? DX

NISLVIYA NI'IATNNNA 7V 0'901 D'V

NDT NINN'E D'ROT

DYWL Nt v

niTon

D7w7 N"ark n'an

D7wY7 NIRXIN

(27 v AXY) N7 DY 22 DNIYR DTTY
((1)19 N2 X)) N MW7 nrnnn
DNX

215

- 11 uxna



n"ya NITNX 'NY nvan
D''9030 NINIT? DX

D'INX 'NIWN NNNEDUR7IA DITANDN 'RWUR - 12 ik
bR hh
20 Y0 NISLIY X7 NI'IATNNN NISVIY NI'R"NND nan Y
7anyTa 31 o'y 7anxTa 31 o1y 7anyTa 31 o'y nmwv
2024 2025 2024 2025 2024 2025 2025 NanyTa 31 o'y
n"w '9'1Ix n"w 9'Ix n"v 91X n"v 91X n"w 9'1Ix n"w 91X %
1,869,729 2,371,425 1,013,123 1,292,630 856,606 1,078,795 0.5-1.2+ nmpo Ty X7 -(3) (2) (1) o"Xj712 D' TARNN 'RIYUN
583,259 813,048 465,101 577,100 118,158 235,948 2.4 + 1w g (7) (6) (5) (4) ain nNar
264,127 205,893 32,921 - 231,206 205,893 3.25-6.25 0199 0o (8) TIX X7 - '012'9 TANRNN 'KIUN

2,717,115 3,390,366 1,511,145 1,869,730 1,205,970 1,520,636

nxwnn ,2024 nws nnima, n"w r'rm 130 7w p'na yiaw T NWTNNNN X [AT7 'YK NN101 N1N2N7 .07 ITVInY NIRIZAN RI7A IR Y19 nNann nimn noipgn Y7nna (1)
N2'NNN NN2NN ,90112 1"V [NWR TIN "77an DN DT DR NNANN NTAY'Y ARIZAN 1727 DYY7 .09 NNaonn K [T Tvin? (121 n2inn ,0.5% 0179 o' 1iy'wa nan
.N2"NNN [N7 NI'011'ON NTNN NINK 751 NTAIY 112NN D'90dN NINITN JIXNY7 .[7n7 'R13 1K1 01191 NI'011'D DTN NINKA TINY"?

D'M9 MIY'YA N'AN RWID 'RIYKD .NN2NN 7w nypwin ["7Tan NI inm ow? vimn ,(N"w '0'7x 24,479 — nnTip mwa) n"w 197K 74,670 -3 7w 7710 102 'RWR N1anT 2 nd
.1.2%-0.6% o179

19%7x 322,536 7w 10 NITh N9IpN 17nn2a 7¥i1 ndimn ,n"w '97x 920,000 7w 102 0'wion 71an (Muwnan mm" :7n7) 2w nrizn? nnaon nop'? navin 2025 nanxTtY7nma (2)
¥ R NT7 "IR'0'N9N [IN'AN DD0N NNN NIYWRIN N2'WNN DNMNA yomn ariznn .2026 711 4 oi'? 1y iv1o7 nmiyvi 0.9% 0179 09 1iy'wa nfan XU axiznn .n"y
Trryn 79047 (Letter of Credit) 'xawxn andn NTnyn7? NNYORN DX IRWN 2 17710 1wan i naon .((2) (4) .x 8 1k nx1) 2025 1anyTa XN X DNNI WWKR 0R'N5N
122 0"9'¥90 OWIN'N 12 N"Y |I'7' 51 7w 102 072 NN ITAYIN MIYAN [IN'A DNTAYN NAIV? Munin NIYAY7 ('Y NI2Y NI2YY DY DYA7 DY NTaynY 21 g'vn
NXI7NA NYI91 1IWIAN NXRITN 2220 NAIV? Do NN2ANN NI 770 1ITAIY D 1IN .'AN DY WIN'YN Dd0N1 0IN'0 DY TI'XN N7OOX 0d0N NNN D'PNNYT I'N D'717VYW NdINI NINANOoN
VP9 0™75aN DMWY 770 NARNNA L0RP'N9N 7Y JNIR AT7 [IN'AN DNAonn NIYRIN N2'wnin Tvina ,2026 W1xinaoa 19 nia
.D'90IY DI'RY 0'021N NNA0NA NINTI [N NIMYD 1AXIN ¥R [AT7 NNAon IX/117¥1) K7W NINAoN ['a21 )R [AT7 120NN 'MD0N |'A2 nngnn NIy

INIUKRN NNA0N 10 .NNANN DX 97 ViAW T NIYTRNNN ¥R [AT7 'RIWK NINA0NAIT TR [AT? 'RIWK NNA0N NR¥PN7 DUR{71A D'TARD NY2IX DY NINdoNY? nyan ,qan nian - (3)
X [AT7 'YK NNaon n'Y ' 615 Tivi Duw wity Ty 0rMv 7w noipgn? n"w i 1,865 ,pimn (n"w "' 1,930 - nnTip mwa) n"w ' 2,480 2y Ty 9an v
2w 9715 70 7y iy vimn 'RwRN qpn 2025 nanxta 31 o7 (101 .(nnxnna n"'Y 1M 45541 n"w ' 1,475 — nnTiz nawa) 90 DX 197 UTIN TY YIAY T NIYTRNAN

.N"w "7 1,865 Yw 102 (D1 wiw Ty DU MY YW N9IENY) 1R [AT7 DRI N"Y (1" 88 102 ¥ nt? ninn7n pInn ,N"w ie'n 1,953

n1aona NN |In'n NIV 1AXIN axy? |YJT'7 nMnaon IX/1 17x¥11 X7 ninaon |'Aal D'NXP712 D'T'ANNY? NIDLVIY JI'RY NI'A"NNNN ITTIR? 7R |YJT'7 n1aonn 'MdoN |'2a nnpnan niny
.0'9VIY DYI'XY D'02IN

(1089 "IX9) 720 quUIY TIAW'W [N P 1D .1.25 NIN9Y7 7w V191 'KIWKYT D'TIN MW ON' 7Y WMMW?7 NATNNNIE DTN DY N7Y [IN'AN 'D0N DX 91 NTAY'Y 'RIWKRD N7ap NIx?
[N7 NI'012'ON NT'AN NINX 752 90 NTAY D900 NINITA JIRN7 707 213 2k 019N NI'01Y'S NT'A NINKA TINYYT 91 NA"NNN ,9010 . TN' DMR{7IAN D TARNN 799
.N"NNN

216



n"ya NITNX 'NY nvan
D''9030 NINIT? DX

(']wnn) D"INKX 'RAYUKN "ININI DRI D'T'ARNN 'RIUNK

N'MIY N'2N NIRWI 2NN NNAX .N"Y [I'7'n 149-3 5w 101 107 nimna ,ow 7y nimiwn ('R N1 T0) 2In nNar .. N"w 1r'7m 150 qan njproan 2022 798 wTina
omi?wn 3 - () 1o ,(2.4% 7w yiap ninn iy'y nooina 7R 711 nan) 2025 nanyta 31 o' 1101 6.65% 7w iyrwa ;T RTiNY N1'R WK ,NINun
.2022 71982 17 nira 7nn ainn nNaxa nonn 2024 1anuso wTinn 7nn 0rmv

,N01122 INON7 NINWIN WK ,NNKX 72 1.y N"Y 1 nima ,9an 7w ('R N1T0) 2In NNAaR .Y D" i 70 7w 0o arxpen ,q'm (Mo T 1w ,2022 1 29 nim
7w 107 NNINN2 NNWYI NIYXINN 2NN NNAR DRYZN .1"Ya X"Na 1Y NN7 n01R2 TNon? Nnivan 94an 7w nntpn ('K n1T70) 2NN NNAK NNTO NANN 7w 1T
,2022 "2 7 nira .(NPo1n NIXYIN 1102 101 N"w ') 68.8-2) n"w i'7m 68.95-3 7w 7710 nmnar 9an 7w ('R N1T0) AN nnax AW n"w 1 7% n"w 0.985
.0.6592% n'n Tym mIxY 77piwnn (a0 iy ('K N1T0) 2NN NNAK N2NTN A2 N '97x 68,805 102 n'u19n nR¥Znn NNINN n7apnn

INONY7 NINYWM YUK ,NNX 72 1w n"w 1 nim L, 9an 9w ('R 00T0) ain nnax 1.y n"w rfrm 100 7w n'o1o arxpn 9 maopeT ek 2022 1anana 28 nim
MINN2 NYWYN NIYXINND 2NN NNAR DR¥PZN .1"Ya X"N2 W NNMY% n0112a 1Non7 nnivan 94an 7w nntpn ('R N1T70) 2NN NNaX 1170 NN 7w 0 Ta,n001a
7anxTa 1 0 (NP9 NIRXIN 1212 101 "W 1*7'n 98.9-3) N"w 17'n 99.12-3 Yw N7710 nimnal 9an 7w ('R NYTo0) 2N nMar .. n"w 197 n"w 0.9912 v 107
.0.9464% n'n Tym XY 77piwnn (o0 iy ('K N1T0) 2NN NNAR 12NN A2 N 97x 98,911 102 n'u1on nrxznn NYimn n7apnn ,2022

NINYITN YUK ,NNK 72 2.W N"w 1 nna qan 7w ('R n1T70) 2 nmar A n'w it 40.8 7w qprna ntong Ry L,9n [N T R 2024 1xinaoa 6 nim
NNWYI NIYXIND 2NN NNAR DIRYZN .1"Ya K"N2 Y NINMY7 n01122 TNon? NN 94 7w nntzn ('R N1T0) 2NN NINAR 1NTO NANTN 7w 1Ta,N0112] NonY?
.(NP91n nIx¥IN 17 102 N"W ' 41.35-3) N"w 17" 41.4-5 7w (1N2) NP7 MIMNAl g v ('R N1T0) AN NNar .. N"'w 177 n"w 101.56 7w 107 nnmna
2NN NNAR 7V N1A'0RORN NN Y'Y ('K N1TO) 2NN NNAR NANN a2 N"'w 1978 41,349 v 102 n'019n ARYZNN MmN n7apnn ,2024 Wxinaoa 12 nia

.7.93% n1'n ('R NNT0)

.7.4% n1rn ('K N1T70) 2NN NNAX 773 7Y N'URORN NFANN 1IY'Y 09000 NINITN YR TVMY?1 [TRAN )IRNY
TVIN) DINA ITNNAY 990 7w ('R NNT0) 2NN NNAXK . TAN NY¥N NIT ' 7V 1WXIN WK ('K N1T0) 2NN NNAR 'KINT7 0'NT D090 NRXPZNA IWXINY 2NN NNAR 'RIN
AINN NNAR '2'TNNY NXIN ,N"Ya NINKl 'NN'Y? n0an - nnwn 2% 99n 1 2022 91982 13 D onnav ,NNKIN 10U DRI MYET 727 DR NNTo (INp7oin
[27 32,109 M9 ,NIY [INV NAT2 MITIYN NIYXINN 2NN NNAX . [N7Y N DRNN DI7YN TV ona NI NvXimn ainn DNax 227 170t ,9'm 7w ('R n1T0)

JNNKRN 119 7Y NNKRY NI9FTY IR MDA NIDT K77 ,1thna nm e ('R N1T0) 2Inn NN 127 1121 nxy

NT'AN DMK 722 nTay 9an 2025 nanyTa 31 07 (121 . TRN7 [1I0 0N MM mxy 1N (1210 NIF01Y'9 T NINKA TINYY 91 N2TNNN L,AINN NNAR NP91N NNaond
(' N1TO) 2NN NNAX NITO NANN 7Y 0T 7V NI'0I9N NIRXPZANE NPOINN NNA0NA NA'NNN [N7 NI'011'ON

125,297 %w 70 'n iTknn VIR ('R NNTO) 2NN NNAR 7Y amn iwn .n'w bR 122,089 na1n ,2025 nanxTa 31 o ('R 01T0) 2NN NNAX YW nNNomn Nivn
.N"Y 197X

217

(4)

12 Wixa



n"ya NITNX 'NY nvan
D''9030 NINIT? DX

(']wnn) D"INKX 'RAYUKN "ININI DRI D'T'ARNN 'RIUNK

N'MY NN NIKkw (2 N1T0) aInn NNAX .N"Y 7 149 -3 9w 101 107 nimna L (2 n0To) AN NNk L. N'w ' 152 ngoan 9an nnwin 2023 voiaik wTina
7nn 2NN nNara nonn 2026 711 wTinn 7nn 0rNw 0'i7wn 3 - () 119 ,MY 'vN? NNR NN7IWN WK 7.22% 7w 11p'wa TR TNy NI UK ,NYIRp
.2023 voixa 16 nia

INONY7 NMNYWAM WK ,NNX 7D .1.W N"w 1 nm g m 9w (2 n1T0) 2in nnar 1.y 'Y ' 59.2 7w gi7'na nto1o aryEn L9t o T e 2024 1xinaoa 6 nim
NNINN2 NNWYI NIYXINN 2NN NNAR DRYN .1"ya X"Na 1w NNtz no1ina anon? nimivnn 990 7w nntea (2 N1T0) 2NN NNAX N1 T0 NANn 7w 1T ,n00NAa
IXMN292 12 DAL (NN NIRXIN 1212 101 N"Y [I'71 59.6-3) N"w |17 59.7-3 7w n7710 nmnar nnann 7w (2 n1T70) 2N nNax ..y n"w 1 75%7 n"w 100.85 7w 107

.('"a n1T0) 2N NNAark NN 1A N oYK 59,577 7w 101 nrunon nRxpENN NN n'7apnn ,2024

NINYITM WX ,NNXR 72 .2.Y N"w 1 nna L, qan 7w (2 n0T0) 2N nNar .Y N 1M 136.9 7w g7'na n'o1o arxpn L9t (10T R, 2024 7aiopika 10 o
NNWYYI NIYXIND 2NN NNAK NR¥PZN .0"Ya X"N2 77 N7 n0112a 1non? Nimivan 9'm 7w nimtpn (‘2 N1 T0) 2NN NNAX 1170 N2N1N 7w 11T ,N01122 TNonY?
NIXYIN 1D 101 N"Y 17 138.791 -3) n"w v 139.2 -3 7w (1un2) 770 nimnal L,9an v (2 N1To0) AN nNar .. N'w 1 7% n"w 101.7 5w 107 nimna

("2 "170) 2NN nNark Nanan 1A n"w 9K 138,791 7w 102 nrunon nRxNN NINN N7apnn L2024 "aiopixka 15 o (npoan

.7.5% n1d (‘2 N1T0) 2N NNAar 79 7w N'0RORN NYANIN Y'Y L0000 NINITA MWK TYVMY?1 [TRAN )IRNY

TYmn) NN ,ITNNAY 991 7w (‘2 NNT0) 2NN NNAX . TAN NY¥N NIT 'S 7V 1WXIN AWK (2 N1TO) 2NN NNAR 'KINT7 0'NT D090 NRXZNA IWXINY 2NN NNAR 'RIN
2NN NNAR P'TNNY? [RXIN ,N"Y2 NINKY 'NNWYW? 00an - Dnwn (27 9 22 2023 vonika 14 nia nnnv  NIMKRIN Y0W NIRINL MY AT 7227 INK NNTO (INz91n
[27 32,109 M9 ,NIY [INV NAT2 MTIYN NIYXINN 2NN NNAX .[N7Y 70l DRNN DIZYN TYiM7 ona NiIANY NvXimn ainn NNax 227 170,94 7w ('R n1T0)

NNNRN 19 7V NNX7 NIDFTY IN NI NIDT X77 71T nim'pn (2 N1T0) AINN NNAX |27 1121 nyy

.N{79INN NNA0NA NA'NNN 707 NI'01'ON NTAN NINK 702 NTAY 9N ,[TRAN JIINNYT (D]

367,479 ¢ 70 11'0 [TRNN TYmMY? ("2 N1T0) 2NN NMAR 7w amnn wn N 197x 345,027 n1n ,2025 nanyTa 31 o (A N1To) ann nNax 7w nnnoimn nin
.N"Y 197X

N'MIY N'aN NIkWA (2 N1T70) 2nn NNAar .N"w 1M 199-3 9w 101 107 nimna L ('a N To) 2N NNAar .Y N"w e 200 npoan 9an nnwin ,2025 ki 30 nim
7nn 2NN nNaxa anonn 2027 Nanan wTinn 7nn o'mv omitwn 3 -2 () 1194 ,NMw N7 NNR NN7Iwn TWR 6.4% 9w 11yl TT7 TN NI'R UK NV
.2025 Wxin29a 2 nim

ANONY7 NINWAM YW ,NNX ‘7D .2y N"w 1 nina 9 7w (a2 01T70) 2N nnar 1w 'Y ' 146.3 W nto1o RN 90 (M1 T R ,2025 719xa 22 nim
NIINN2 NNWYI NIYXIND 2NN NNAR NIRYZN A"y X"Na 1y NiNtMY noina 1non? Nimivan 9an 7w nim*zn (2 n1T70) 2NN NNAaX NNTO NANTN 7w 1T ,N0NNA
DI .(NP91N NIRXIN 1272 101 N"Y |17 147.1 -3) n"w ("7 147.5 -5 7w (101N2) N771D "mnal 9 7w ('a n1T0) 2N NNar ..y n"w 1 257 n"w 100.8 7w 104

("2 N1T0) aINN nNaxr NN A N"Y 197X 147,125 w102 n'019n nRxpnn n1inn n7apnn ,2025 71oxa 27

.6.6% n1'0 ('a NTO) 2NN NNAR 773 7Y 7771wnn NfrOEOKRN NN Y'Y 09000 NINITN MWK TYINTI [TRAN IRNY

218

(5)

(6)

12 Wixa



n"ya NITNX 'NY nvan
D''9030 NINIT? DX

(']wnn) D"INKX 'RAYUKN "ININI DRI D'T'ARNN 'RIUNK

(wnn) (6)

2NN NNAXREITNAAY 91 7¢ (2 NTTO0) 2NN NNAX .§TAN NYXN NIT 'S 7V 1WXIN WK (2 N1T0) 2NN NNAX 'NINY D'NT N'0I5N NRXPN IVXINY 2NN NNAX 'RIN
,N"Ya NIMx1 MN'Y? 12N - NMnwn 2% 9an 2 2025 X 27 i onnav L, NnnNan 0 NIRRT TMYE AT 727 DR DNTo (INE91n Tvinn) NN NIvXImn
NANTA NMITINYN NIYXINAD 2NN NNAX .[A7Y 0 1NN 017YN SN 0N NINYY Niyxinn 2NN NNax Qa7 17200 ,9'm 9w (a2 01T70) 2nn NNar ' tnnY nxan

JNNKRN 19 2V NNRT7 NIDFTY I NI NIDT X477 ,71Thna nim'zn (a N1T0) 2NN NNAR |27 221 [AxY 27 112,109 M9 ,NNY [IN02

.NP791NN NNA0N2 NA'NNN NMYNNN |n'7 NI'011'9N DTN NINK 721 NIy Q'm ,|TXNN TVINY 1122

358,351 7w 10 1'n [TAnN TVINY? (2 N1T0) AN NMAR 7Y 2NN wn 0" 19K 345,932 nrn, 2025 1anyTa 31 o7 ('a n1T0) 2Inn NNAaX 7w NNNS9IMN Nin
.N"Y 199R

72pn N'97 NINwN N1an7 nviapn n1Nn DX NMN (‘2 NYTo) 2N NNAR 1.V N 1M 75 7p 21ma njpoya 'K REIA TARN DY 910 nwipnn 2023 12anouso wTina
.3.4% No0IN1 7KW 222 NN Y'Y NINWN NN R IR TARNY D7WN1 7.22% 7w 11y'wa nyiap 1N R RN TARNNN 91N

NINWN N'aN? nyiapn n'aNn Nk nnn L (2 NTo) AN NNar 1.y Ny ar'm 59.2 7y noon N nzoya 'R 'R7aa TARN DY 9an nwpnn 2024 AxN1o wTina
.3.82% nooIna 7R 722 NN Y'Y NINWN NN 'R RPIA TARNT7 D7wN1 7.22% W iyrea nyiap 1R RPN TARNNN 9 7agn n'eY

NINWN Nfan? nyipn n1ann Nk nmn L (2 NNTo) 2N NNak 1.y Ny iy 136.9 7y noon Ima Noya 1 'Rizda TARN DY 9'n nwpnn 2024 1110k wTina
.2.75% no0Im1 7R 712 NN Y'Y NINWN NN 'R RPIA TARNT7 0wn1 7.22% 9 1yrea nyiap 1R RPN TARNNN 94 7apn 0oy

72pn N'97 NINWN NANY nYiEn NN IR 0NN L (2 NNTo) 2N NNAaR WY DY e 200 7 3T npoya 'K 'R TARN DY 9 nwpnn ,2025 axina 30 i
.2.49% no0IM1 7KW 712 1AM Y'Y NINWN NN 'R RPIA TARNT7 D7wN1 6.4% 7w iy'wa nyiap 11N R RN TARNNN 90

NINWN Na17 nyipn NN Nk N L (2 NTo) 2N nNax .. Ny ' 146.3 7y noo1i I Nzoya ' 'KP1a TARN OV 9 nwpnn ,2025 719xa 28 nim
.2.62% no0IM2 7RI 711 1AM Y'Y NINWN N2 2RI TARN7 0w 6.4% 7w iy'wa nyiap 11N RPN TaRkNnn 94 7apn n'eY

nrnrNNNN Y AN wn tkan i FRS9 nixain 197 'xawn aim a7 ainn nnar Yy aTiann 2700 127 0man Doy 1A Iman 'on! I QYT 91N
.N"y ' 0.3-1 1'0 (2 nn) AN NIRjoY A

:0['N9N 22 NN TNNY 72702 0'YI91N 0M'9YD0 D'UFMIND [INM A2 ,X71 011 |11 'XINQ D'01'D D' TARNY? NI'A'NNN

D'0P'NY |2 NO'WNN DX 1TO7 NNVNA 21,07 D'900N NNIPANT [INN N72a1 NNA0N1 L9 NIFNEN DXL [INN 7V IXIWNN IR 07¢ 0'0d21N 7'M NIX 7'Tan? nuna
.0IY 0'AT'1 0'OR'NDY7 (I NN 1IX7 ,NNANYT IN 917 DNIYR DI'R YUK D1'011'D D'T'ARN DY N71Y9 '9IN'Y 9117 ,0'21 DTl

7¢ NN 9NN 198 0'902 NNTN WINT? NIDT 7D 'K 0'011'9N DFT'ARN'Z TWKRD 0117 |11 NIRITNA 01011'9N D' T'ARNNNA 0'90) 91 NOo"an 17X N71Y9 'DIN'Y NNaona
(Mo N NZoYa '011'9N TARNN W 'oN' 77NN 7Y TNI72) NINZOY [NINA 9 7Y NI'dTAN 270 7V TIAYWA 21 NN KINE 9N NIRRT 29 IR 1ThinA {70y WD

NI'"NNNNN 77N 1Y191 0D*'902N NINTN WK TYINTI 0"y 2171 415-3 7w 70 7y Tay (*011'9n TARNNN 0'1AY [IN'AN DIDO MIj7) NMINKN NI7'YON Q7' ,|[TRAN IRNY?
.n"w 21’ 235-3 102 Nt NNl

9'11 Natnnn DN7 DIYN D'01NAIPN "2A'YNN2 178 NN ND17 W |n'9'7 ,00IpP"M |1 NIXNT7N 2NN DI'RY |M'MN 'S12 AN DY NINdon '-']']YJ'? D waTr

219

(7)

(8)

12 Wixa



n"ya NITNX 'NY nvan
D''9030 NINIT? DX

(']wnn) D"INKX 'RAYUKN "ININI DRI D'T'ARNN 'RIUNK

:'011' T'AKN DY NNaon ndon  (9)

nMaon 9N Ty '011'oN TARNN 1'97 ,(M011'on TaRNN"- |7n7) 'T '012'9 TARN DY ONIPM |11 'RIWK NNA0N NTAYN? Dd0N mwpnn gan ,2025 a1 25 nim
7V DY DMINEY Y DRI 0097 1IN T'YN 940 ann wR (kNN "ndonn"-1 "RIwRn naon") (1A ) n"w ' 300 w7710 102 'RwN
9 "y Tyiny mmnn (172 ) 60% W wea i 9ank Ty '011'on TAXNN ,000NN NIXIINYG DXNN] .OTTYN 17D0N DN'7Y 'RIWKR [NN7 DRIMLMpn

.DD0N 1Y2{72¥ DIMUMPA NINKD D' TAIY TWK DI D'02'N9 NNINIRYY

NN Tvm? 121 .("noonn 71x1n noipn”) o'wTin 9-7 N90n N9IFNA 1DIRNT? NNWORN DTTX? WRD L("niwxn 71xn noipn”) o'wTin 18-7 12'n ndonn gpin
S2W'%7 011915 'RIWKRD Maonn N"'Y (1" 235-1 W 10 9 N7y ,0"900N

NNNN X7 PYNN X7, TAYWN K7 ' Q01N '011'9N TARNN '97D NA'NNN 9N |21 'NINIE 0'Y727NNY 00D NN 71 [IN'AN NIX '011'9N TAXNYT Y97 N2"inn 9In
TARNN NIYYAND AN YR 90 NINE?7 [N 271,901 '011'9N TARNNN ANdA1 WRIN NND0N K77 011N '011'9N TARNN NIDT AR )T 9IR 722 TIw'wn 1T
[IM™MN NI01dN ,NNIT [DIXA .NNINIRY7 TAYINY M2 NP7n DR 211012 Daxn 9w 1D IFRS9 nixin 9% nymia na'wdn 1011'0 031 7w nnavnd 7910n '011'on

.'012'50 TANN7 NMINNN DI7YUN DX 777N 101 2A'0P9R NN Y'Y '97 NIAYINA D090

INN2YN7 11N021 727NN '012'9N TARNNNA [N IWKRD ,00ITAN MNTN 72V NINTA "NIM73p nNan? nixnen [nn" 9'wol o' TAyIing [In'nl 7N NX 1012 DAY 9N
NI7'Ysn 0INITA D'ITND AXIN 72NNY DIDON DRIAITA 'MATN NINTA TR LNIR77 12V nInm 9Ny DIRND 1Y 7200 '011'9N TARNNN [INMnl TN NI
CIy121w nimapg ninant nIKNzn 1y 172nnw 0minoe” 9'wol ,NoviY

.N"Y I 235-3 natn 9an T 7Y TRNN DI'Y7 D700 '011'9N TAKNY aInn nne

220

12 Wixa



n"ya NIZTNX 1'NY hLan

D''9020 NINIT? DX

nrron's nTn NINk -

NIXQN NI'011'ON TN NINKA TINY7 NNann na'NNn ,'Ni71a TAXN7 NNaNN NIA'NNN NNaona .X

[(2)7(2)8 Nixa XY NN TN 7TAN7 NN2aNn NIDY OY WA NI'01Y'S N NINKA NT'Y7 NIarNNnY

NIXAN NI'011'ON NTMN NIMKA TINY 9'I1 NA'NNN 2NN NNaX '|7'TI']YJ7 Q' Nni''nnn Naona

.n"w 1'7m 600 7w qon NNO' X7 NNANN 7Y 'UNIMN 'Axyn [Inn

.Mann 7w 1710 niniT ' 7y 35%-n nno' X7 [TXNN 07 'wnin 'mxy [In on
.30% 2y n7y* X7 (101 '012' aIni 'wnin myy [In) CAP-7 101 '011' 2In ont
J1-n 0 K7 NITAWIYNN DN Y 2% 'RIYKRD DON' | one

D'TT2A'T NI7N Niaan

NpI7n y¥ann X7
DNAN NRI7NNI NT'NA
myy [In on'w 7
17%-n nno* |TRNY

18.7%

NpI7n y¥ann X7
DNAN NRIZNNINTNA
mxy [In on'w 24
17%-n nno' |TRN7

18.7%

NPI7N Y¥INN K7
DNAN NPIZNNE DTN
mxy [In on'w 724
17%-n nno' |TRN7

18.7%

NN yxann o XY
DNAN ARI7NNE NT'NA
myy |In on'w oY
17%-n Nno* |TRN%?
18.7%

Y¥INN XY
n71Ivn npIn
65% v
1720 NINNN

38%

Y¥INN N7
n71Ivn NI
65% 72y
730 NINNN

38%

y¥aINn XY
n71Ivn npIn
65% v
730 NINNN
38%

Y¥INN N7
n7Ivn npitn
65% v
1720 NINNN
38%

NpI7n yxann x4
DINAn NpI7Nnl NT'Na
"MyyN [INNY 27
[I"'7'm 220-n nno

654

NpI7n yxann X7
DNAN NPIZNNI NT'N
mxyn [INnw 24
[I"7'2 270-n nNo!

654

NPI7N Yy¥ann X7
DNAN NPIZNNI NTNA
mxyn [INnNY 34
[1"?'2 315-n nno!

654

NN yxann o X7
DNAN API7NNI DTN
NN9' MXYN [INNY 124
[1"7'n 350-n

654

nnR"NNN

10 7V "wy

X7v¥ 017102

11'"7'012 NNO*
-n n"v

195

690

230

690

275

690

310

690

.NA"NNN [A7 NI'01'ON NTMN NIMK 722 NNaNN NIV DU'90dN NINITA JIRNY

MY nirAnn
Inh on' 2y
|ITXN"7 'UNIn
(*) 'unin

nNo' X7w 11y'wa
qwnY 15%-n
W99 NoIpn
D'SI¥Y DIV
19.7%

nN9' K7W 11Y'wa
qwnY 15%-n
Y9 DoIpn
D'9IX1 DIV
19.7%

nN9' X7 11Y'wa
wnY 15%-n
17y 1B Ty
D'DI¥Y DIIYAN
19.7%

nNo' X7w 11y'wa
wnY 15%-n
Y9 DoIpn
D'9I¥1 DIV
19.7%

13 W2
i
9'an N1y NNAX
waTIn onna ain
nTo
VYO 'N
31 oi'? vioa
2025 nanxm
VYO 2
31 n1'7 Yvioa
2025 nanxm
Uk ] 2
31 oi'? vioa
2025 nanxm
(Unpn] |
1I791InY
aNxY
RN
31 ni1'7 2vima |TRAN

2025 nanxm

.D"NINN DI'RY D'7T2N VYNY? 2NN DNA'R NNTO '3 D0NTON N'AND AT 'YNIN |[TRAL'YNIM MXY [In DNTan (*)

RPN M Y'Y PN 19PN TTIA NYYZ 'RIWK 9 A2 70 T (12D NISO0N NIANA Ninte 7w AmNY? qoim
¢ 2NN NNAR 7¥ 070 20T 2V DMyl 0™y 'Y R NER'9N 7IN NIKNA ATY ,NA%0 Dol NITpann ,0'op'noa
AINKD NIMNAN 751 NTAIY NN2ANA 09030 NINTA TYINY 121 .01ann

V2721¥ NI'011'SN NT'NN NINKA NTAWY 9'1n ,0'"900N NINITN ']"\N]'\'?

221



NINAN NIFO11'ON NT'AN NINKA TINYY 9'I1 NA'NNN DR D'T'ANNY Q' Ni'R'NNn NNaona

ni7n nitaan
o'mTarT

02171 XY

0171 XY

021170 XY

0171 XY

X7 TIY ' 7707 1N
[21 NI9N V'R V'R
'R NZI7NN DIDOY
niNnnn 65% v n71y
2023 mwn 7nn 0
27%

X7 TIY ' 7707 1N
[21 N9 YR VIR
'R NPI7NN DOV
niNnn 65% 7y 71y
2020 miwn 7nn 70
32%

0217 XY

I XY

TOSn on!
hal/h

02171 XY

0171 XY

021170 XY

0171 XY

021170 XY

0171 XY

0217 XY

N XY

v e X7
3%

0.13%

n"ya NIZTNX 1'NY hLan

D''9020 NINIT? DX

n'Tin on'
D'TaVIVUN
nninn 0%
1220 '9'D

-n nno' XY
1.25

1.83

-n nno' XY
1.25

1.83

-n nno' XY
1.25

1.83

-n nno' XY
1.25

1.83

-n nno' XY
1.25

1.83

LTV on®
a'nY
NN

2V nY7yr X9
82%

78.3%

2V n7yr X7
85%

78.3%

a7 XY

a7 XY

2V a7y N9
82%

78.3%

2V Ny N9
83%

771%

(Qwnn) nIroaa's N NINX

nnR"nNN
2V "\nwY
n
17102X
nno' X1v
nI'7ma
-n n"v

125

709

220

684

230

685

220

709

7 XY

I XY

nI"NNN
2V "ivY

|1 on!
'"wnin
|TRNY

(*) 'onm

X7v

X

X

a1yl
nno!
15%
20.1%

qy'wa
nno!
15%
19.4%

qy'wa
nno!
15%

19.6%

vl
nno!
15%

20.1%

qy'wa
nno!
15%
19.6%

- 13 uxna

A

QI NT'NY TANN
YNTiIn oN'A NP1

v N

31 n1'7 Yvioa
2025 nanxm
(Ul

31 n1'7 Yvioa
2025 nanxm
(Ul

31 n1'7 Yvioa
2025 nanxm
(Ul

31 n1'7 Yvioa
2025 nanxm
(Ul

31 n1'7 Yvioa
2025 nanxm

.D"NINN DI'RY D'7TaN vynY D'RPZ12N D'T'ARNN ['2 D0NION NN AT 'WNIN |TRNI'YNIN 'MXY [In DTN (*)

RPN M Y'Y PN 19PN TTIA ANYYZ 'RIWK 9 A2 70 T (120 NISO0N NIANA Ninte 7w AmNY? qoim
¢ 2NN NNAR 7¥ 070 ANT 2V DMyl 0™y 'Y R NER'9N 7IN NIKNA ATY ,NAM0 Dol NITpann ,0'op'noa
AINKD NIMNAN 751 NTAIY NN2ANA 0900 NINTA TYINY 121 .01ann

VA1V NI'01Y'ON NT'MN NINKRA 9'IN NIy ,0''902N NINITN ']"1N]'1'7

222



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

o'1a1y? niavn ]'22 nR"nnhn - 14 \ina

119000 2A¥NA 7V NITA NAXINN D' TAIYY? NIAVA A2 NIFRTNNAN 20100 .X
7anyTa 31 o'y
2024 2025
n"v 199X n"w '9'1x
X NHLVY% T2V NIALVA
1,567 5,446 NIMZXRYI0N MIDYN ,NTIAY DY
11,811 14,307 D'j2yn MI7Uni 0'NIN2 IN'Y
1,369 1,569 nwoIN? nwion
14,747 21,322
:Nj7oyn DI'o ANX? NIALva
278 278 [MI0'D1 NYMID MIX'D A2 NI'ANNN

:Noyn DI'o TNXY7 NIAVAN A
MTam nava? nroim - (1)
J"I10'S1 NYND MIX'D |'Ad NIATNNA

Nyl Ta? 0UIx's 077 NITNIRA NNANENNANN DX D2YNN 7RI 10D YIX'D 2INENTIAYN 7T
.(MNNX NI'9'¥90 NI2'01 NNN NTIAYN DI DX DATIVA D' TAIY NIANYT) NYND IR NI0'D

MIPWNN 7y 001201 §7IN2 NPOYN Dd0N 'S 7V Y¥ANN Tayn-Tay 'on' 0I'0 7w NIAMANNN 1IN
NNY 190N AWNNNA 21 DYIN'DN D727 NIDTA DX DX 070100 NYT? QUK ,TAIWN 7W N1NNKN
17w nTAYN

qonytn  (2)
:0I7wna awoIn M
22 |'22 DI7wN2 NYWOIN ' 19017 nann Tay o'’oT ,1951-X""wnin n'Miv nwsin pin%? oxnna
NYsINN 'M*' 190N ,0'TAIY7 NN2NN |2 DD0NA NYA7IY 17 NO9OINI MK 7INT DN .ATIAY MY

CTAIY NI 7W N7 DRNN2 D'WARY,TA 7D 'ROT DNY Nwa

%11 DV TIAYY TNV TAIY .N7X1 DIVY NYSINN "' NN DX 11AX7 ,NN2NN INd0NA ,'KYN TAvN
X2"10 nWOINN M DN FA2 DITYNYT 'ROT QXY NWSINN M NNN' DX

223



7anxTa 31 o'y

n"ya NIZTNX 1'NY hLan

2024 2025
n"v 97X n"v 191X
434

(38,864) (42,126-)

(38,430)  (42,126)

3,286 9,759

4,235 9,365

7anxTa 31 o'y

2024 2025
n"v 91X n"v 191X
19,255 29,371
- 4,102

137,417 172,295

156,672 205,768

D''9020 NINIT? DX

(no1d>nn 7y n'on) on navn

119000 2¥NA 7Y NITA NIAXIND 0'0'n NINN!

:0'OVIY (NI"IAANA) D'0D)
D'90IY D'0'N '0D)
D'DVIY D'0'M NI'IANNN

0'NT) 0D'O'N NiIA"NNn

0'NT1I 0D'O'M '0d)

:NNT1 ON '021 D2'A2 NDIN X7W D'IDO

on X7 D''POY D'TOON
NINNN A2 'R
on 'DIXY7 [IN "To9N

YO Ty

D'IN'N D'MIATH D'YISNN 71X171 0N 'DIXY7 0FTOONN 7117 NY'PO TYIN OV X7 ,0'M"7N 0NN 'PIN7 DXNNA

RIphy

:D'NTI D'O' NIA'NNA DA NI K7 TWUNR NIPTNIN NNANY NIYPYA |'22 ONd D'AYN D'INT D'YUION

7anxyTa 31 o'y

2024 2025

n"v 191X n"v 191X

(721,437)  (549,370)
39,559 50,570

(681,878)  (498,800)

NITNIXA NNAN
ni717 nNan

224

X

- 15uxna



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(hwna) (nodnn 7y n'on) on mavn - 15xa
ITO9NNI NINN NITA N2INY D020 7Y Do (NI01dN) NIRXIN |
7anxT1a 31 oA Annonw mwY
2023 2024 2025
n"v 19'1x n"v '9'71x n"v '9'18
:D'OVIY D'o'M
39,414 49,138 60,167 D'OVIY D'0'M NINXIN
(43) 4,284 7,378 NINTIP DY A2 D'O'N
39,371 53,422 67,545
:0'NT D'o'M
(3,870) (2,379) 1,342 D'NT 0'0'N (NI1012N) NIRXIN
35,501 51,043 68,887 on NINNIA >"no
:0'NTIN D'0'NA AYIANI AN .2
n'nno
oI'? Nt nayv
TanyTa 31 niNa 1 oi'? nne
2025 TOOnI 2025 axnna
n"v '9'1x n"v '9'1x n"v '9'1x
45,746 (12,922) 58,668 D2VIN D'TO9N |22 NNTI 0N 02
JAIN Y2 0'"012'D D'02] |'AQ D'NT 0'0'™M NIA'NNN
(41,380) 13,241 (54,621) NI7170 NN 70901 NN T
(9,292) (1,958) (7,334) nypwn? "1 "2 0'nT 0'o'n NIAYNNN
4,532 297 4,235 911 NN2N2 DINKRI'RIYK TO9NY NWI9N
(394) (1,342) 948
31 ni'? e
7anyTa niNa Nayw omino  xna 1 orr'? nane
2024 TOOnI 2024
n"v '9'71x n"v '9'1x n"v 19'18
58,668 5,077 53,591 D'2YIN D'TO9N A2 NNTI 0N 011
[AIN 1WA D'"011'D 0'02] |'AQ D'NTA D'O™M NIA'NNN
(54,621) (2,087) (52,534) 17175 nNaNi 10901 NN T
(7,334) (2,078) (5,256) nYpPwn? "7 ' 0'NT D'0'n NIANNN
4,235 1,467 2,768 911 NNANA DANKRERIYR TOONYT NWI9N
948 2,379 (1,431)

225



7an¥Ta 31 oA an"nonv mwY

n"ya NIZTNX 1'NY hLan

2023 2024 2025
n"v 191X n"v 97X n"v 191X

193,220 220,997 186,369
23% 23% 23%
44 441 50,829 42,865
679 (13,728) (30)
311 2,370 1,498
(43) 4,284 7,378
- 2,839 9,029
2,439 1,614 9,960
(4,244) (2,638) (5,496)
1,011 5,238 3,306
(153) 235 377
35,501 51,043 68,887

D''9020 NINIT? DX

(Awnn) (no1dan 72y n'on) on navn

:n1NY% n'o' (NI012) NINXIN NAXNN

N010N 7V 0'o™M 197 NpwNl NIf'vesn NN
MIVILVO ON 1IY'Y
MIVIVVO ON Y'Y '97 ON NIXXIN

:]'aa ona (J1po'n) nooIn

1TNAN YN 0'01 7V NIYpwNn NN

NINIVD NICDN 12112 NNDIN K7 NIXXIN

NINTIZ DY |'A2 0'0'N (NI01dN) NIXXIN

NNTIP NIWA ND2INY D'0'A '021 NP'Nn

D'0'M '021 D1 NDIN K7W 0N DIX7 NIALVNI D'TOON
D'NT

D'0'N '0J1 D122 NDIN K7W 0N IIX7 NIALNI DFTO9N
D'0'N D12 NYAY IX NIYN 17811 TWK 12y D'NT
MYN D'NT

D'NT2 D'O' D122 D2 K7W D'™INT D'WI9N] 'Y

DINK D'YI9N

TO9NI NN NITA NAXINY 193 NO1NA 7V 0'o' d"no

:non yTn

.2023 onn mw 77121 TV NI'SI0 0N NINIY IRXIN N12aNY

.2024 -5 2018 |"aw 07 NI'v1o NINIY NITNIXA NINANY

226

- 15uxna



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

nrNnyupna

N{ZOYN 'NIN DTV WIT'N ,NNANN 1IN0 T 2024 'kna 28 niral nizaan Ny Wik 2024 'kxna 26 nia
AYIX NPOYNN 'RIN |IDTYI YITN .NN2N2 NV™MWN 72 D2 12'0 WK NN 7"md (Mmw") 1w kn n
'Y NIYYNAN] 71010 NN TN L7100 nodon ' 7 .2024 i 15 nia nnann 7w n'77n nororn T

[("Tronn” - 7n%7) Niann 7"in T'peNna 7N MmNy

1707 VI5ND D' 71NN DDON 7Y DYNINNN I'KIN
.T272 Ay NIxnK1 L7200 MN'w Nk an? Tayn 7inannhan (1)

2024 'xna 1 oI 7nn ,0v 3 %W N9IENY? 71NN MN'YW DI NN2NY 7vn7 narnnn 27inan nnan (2)
("0 pdon noipn” - |7n7) 2027 7982 30 Twi

NPT 72 NIANY ,NRAN NINNN DX 71010 1NaN? D7wn nnann D ,vap 71nan nnw'? mmna - (3)
;|70 qVIDND ,NIALvNNI

mT" - [707) n"w oYX 192 7w 'wTin 70 1IN0 NNant nnann own 70 Ny ninne - (R)
N1212wN D73 Ta1) "1 n"yn nooma .2024 7ox wTIN ' TTan N Ty L ("nn
.(on

750 Ty 7w NIy 'mwa TIMY '019 131 ,71n10 DO0N NBIPN 9% My NiwAaY? Tmyn nnann a
i
YIN'yal 2072 NIdN2A L, NRNWANT NIYVIAZN NIXXINA XY 212NN .a"yn nooina ,n"w 9978
.("N1ann 207" - 170'7) NIAYN TA10 20712 WIN'WN NIRYIN A2 TNN D7D L'917'N7 IX 12

MN'YW NTAYNY YR NN'WHD DNMIRXIN A2 X710 TNN7 O'ROT It 1w IR/ 7inan nian (a)
¥ 'ROWK 0'0D NIYXNAKRAL NN'RIE "W NIRXINT 7"1IN%7 ny'o1 NIRXIN AT 77021 nnan 2inan
DN VIVI'RINM L1970, T 1970 'A2 710N NNAN NIXYINA NNANN XY'N LD DD .0NANN

.0'"I' DRIN'Y YT 1N PNy Y

TN'ROT XNN 71NN 112N L7'W7 N10119AN NRINN NII0YI NILAY NIPRT? 21NN MT7 qom ()
D"NIYN D"90dN NINITN 0'02 7Y 0n 197 'Mwn NiINNN 6%-7 nwn 0102 MY j7yn?
,("Mmwn pynn" - [707) n"w 1'7m 80 7y n7ivn NN aa ,nnann YW pnpiann orTNIRAN
DTNy ,N"Y [I'71 2.9 7w 70 7y N7y X7 7100 nNant 0wy 'mavn 7avnn Diow Ta'7al
niNn 2wNa ("Mwn pann Mpn" - [707) 2024 7198 wTIN A2 DIX7 DNmn T4
N2 .NN2NN 7Y N'021 NNA0NA 17731 MWK 0'021 7w JNyw (*T05n) niN 177011 ,(T09nN)
D'0J1N 7W V191 win'M Dy 1 07IY' AIMKD JNYYN NINN Mavn pann 270 nien D

A"

NIV NO'™I9 N7 ,NNANN 7Y NIVAN NO'Y71I9] 'Y NINI 71NN NNan DX 72701 nnann (D)
I¥NIN WK '19'WUN 'AND7 DXNNA '19'WY7 NIAYNNN 1'AYY7 7IVIN 901021 NN 'RYIIDNI0T
.N2 NN 'Rwn 775% onta nnann Ty

.1N2N2 NWNN 'RWIT7 11091 D' AND NN NNann 7w N0 noorn w2011 voiaixa 10 nia
227 NNann D7UNY 7700 19'WN D120 109N HID'WN ANDA VIIDND D'V '1AI07 NN 19'WY NIAYNNNN
27100 19'WUN DIDOW TA721 NNANN T 7Y IRXIY IX IRXINY D' 1AND 70 19 7y 120X¥N ,NNaN Nwnn 'XYI

.DINNKRN DFTRIRNAN AAINT 97 NNann 7Y Innn 20%-7 nilwin D20 7y n'7y' X7

n'770n no'oxini 2024 1anana 28 nim nnann M1V T,2024 1anana 26 o' NN NIV NV7Nn ' 7y
nvuan 7"2mi Nann 7"71% Nlwn MY XY IOV INAIND 'RIN [IDTVI WITN WWIR ,2025 Wxina 2 oim
7ananma 1 oi'n 7nn 0w 3 N N9IPNY ,NN2N N0MWN YA 1Y RN 7w 111 ,n"ya (2000) niralzinoo vy
n"7x'x10 0'XIN I N"w 83,000 7w 102 (10N2) 'UTIN 1DW7 1Y XA N 'ROT WTNN Nzoyin DdON ' 7y .2024
7v n'mropn NIYa NN2AN 25717 'ROT N 2-ND NIMYNYN NP1 0'Y7010 NI0Y NIYA5N N 12, 7a0pnd
WY TV 7w 97'na,2024 niw |'aa 7aynnn 7nn "My 7ayn 'ROT Nt L9010 . T 1970 Y'woni n"w 350,000
[12220 X2I' ,NN2N DY 'RYND 7W 7IaNn DTN 'Y TR 7Nt 0l L(10M2) 'wTIND DWW DMyo

UTIN IWR? 1Y XA 7Y avnn

227

.X

16 N"Ixa



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Qwnn) nrnupna

:170'%7) n"va nwpwnl o 2721 1127 ("noi" :I'7n'7) n"ya nanax nop 2 nd>on onni 2018 NanyT wTina
DUYTIN 7101 'MT7 ,0nn TNXR 72 ,0'R07 I R (w9 70%) n"yva yiw' nimo oIt piw'ao i ("M7anp”
1 (X) "an oTjpmn Tvm? T Ddonn 72y anmnn Tvimn 7nn 07iwn n'wTinn imna .n"w 35,000 02
1,260,000 7w 10 7y n7yn X7 D7IYNY NMIMNN 10 NN 7221 - N'011'oN Non Tvin () -1;2021 nanxTa
D'MN'WN NN TNXR 727 N'011'5N NN'A0N TYINA D7IYN ,NT TVIN INK7 DA DYNI D'NN'YAY Npna .n"y
"IN TVImnn 7191 NIN1IY ND50NN 91NN 7190 D'YTINN 71NN 'MT '97 AWINNY N'y9 TN Nimn 7"n
N"w 99X 3,292 7w 102 NRXIN D'TNIRAN NINIT 17701 72'971 N'011'9n NYaon nyxia 2025 nanyT 17nna
DIT" PIY219 .XI N"V2 NIYPYNL NIN'S V2217 27 Do |2 0'ndon mnna 2025 1anan wTina LIt nivinn faa
22 ,0'NOT I'N' D'MDONT DXNN .LP'N9N 7W NNENN NBIPNYT 7101 'MN'Y [N JwNn a7 n"ya Yiv" nin'o
N9IPN NIXYI N'011'D NYAon 7nn D71IWN N'wTInn nmnn .n"w 60,000 qoa nrwTIn 7101 'T? , 0NN TNX

09N 7w nngnn

wTIN [7In W L ("nwitwn nyaa" - [707) nwitwin nyaa yia'e 127 ooy 2 ndon onna 2018 nanxT wTina
,NYI7¥N Nyaa 0oy ndon ' 7 .("nwi?wn nyaa noj nd>on" — Tn'a [7n7) 2025 NanxTa 7 oira p1 2019 'kn
TA2 NPOINN 290N N71an X77 7nwn 11X N> NINN NN DWY NOY NYI7WUN NYaan 1DW? N'RYY Doy
Tvinn 7nn o'wTin 11-1 0w 24 91702 DU'NONI ,NDWINA APTRN N0 TVINA 7NN NNDWN NOIEN .'WAaL
NPTNN X DOP7 110NN NWIYUN NyAa ,0d0NN '97 .70wWNn NIYA NN 7mwn 11X n1an7 yiap (ryn nn
NY'oNY 11711 ,70WINa NRTRN DX 72777 N1Ixd 7Y ANda nyTIn Do N7 1onn 12 Tvinnn om' 180 ,ndwina
TVIN? TYI NPTNN NY'oN TVINN 7NN .n1nn 2707 IX NdN NINNY N2 N KX 12 TYINN NKY? 2NN Nptnn
'R0 NNDYN T .MY? D7 0w 500 Yw 70 7Y Ty NN AT Nan 0'RN NNDY AT 0Iwn N7'Nn
md>oN "'oY DINNNN D'OIANA NIYKRIN ND'WNN INK? DIW 3 (X) :D™IYN |an DTN Winnn 7nn moive
N2IA .NMNoNn N7Y9n N7'NNI nwnn NwWA? NINNN 1IA'N (2) IX ; VP'N9N 7W N'011'OSN N0 IMNN"'Y [INM
may' ,007 115 -3 7y Tiy' 1dYmMn nbww nN1na) NMw? D77 N"w 25,000 7y 1my' o'Rmn NNy mT
TymY7 .2018 nanan 7w 0'0a TT7 TIMX Nt 0110 (MW7 N"w I"7'n 2.9 -3 7w 0 7 o'X'min nndwn T
-2 7w 70 D71V NoIpNN 17nna .2026 yana 1-2 NNona NRTRN .1DWINA ARTAN NN0N DIV 09000 NINITN

JVinmn 7 n"w i 262

2o ™ nwoY? ("mn remiw" (7n7) dnn VRN D'ENIY DY DdoN 7y Doy nnnn 2025 YMoxa 10 nia
:1707) Doj 97NNn%7 Y101 DIRY NT'NYY 271WN NIThNA NIdN NINN DX wnw' WK L ("Ddonn" :|'7n7) (GSPA)
nirmd ,(firm) 2vnn 0'0a 7y ,00{77 7907 AN 'ONIY 1A'NNN ,020NN 'O-7 .("DOoj? NN MINN" IX "ninnn"
,2029 miwa '19xn ,N"INonn NPooRN N'7'nn Timn 7nn ,BCM 0.8 7w *m'ojpzn 1avxn 'Mmiv qp'na niri 1a
197 ,(Dd0NN 'XINT DXNNA IRIN IR D7 0TI 20910 |2 OX X7X) 2035 w1 o1'7 Ty IN DY 5 qunYl
[12007 DRNNA N'7N' NMaw nimd 1wy (Take or Pay) n%¢% Ik w17 nannn DO .0N'AN NIRAN
30 oI Ix XN NOIPN NY'NN TYVmMn 0'wTIin 6 DINA 700, TAXI' DD0NA VIAEN TAN 1'NN .020N1 Y71y
.0IN"1' 1'NNY 919311 !MYNN PYna 0'9"yN 777wnn nTNxn 111117 DXNN2 ,0n'an oTeimn 97,2030 21
IN nooin) 10% TV 7¢ nnva 'nnn 7Y NNXNN Wpa7 Ddon? TX 75 'Y ,DM'oN D'NIN DYPNNA LD D
Q19521 Dd0NA YA (1127 DxNNA NXTEL,2030 WX 1 orm 700 9pima 'Y ,nTNN [122m w1 (dNNon
D'M10N2 721PNnd ,NIS0IN NIXIIN 1YAj71 00N .1INKD NNJ0N AWIN K7W 753 NN 112117 IX DFTTYN NNdonY
NI7'y ,0'1020 AW NIMNX D720 ,TA NP90K 'K 7Y Npna X' L|I'7v NID 'WIN'R? Yaina N N1 aion
TYINT (121 AWK ,0'KAN DY7NNN D'RINT 1919 Dd0NN 7Y qRINYT IN0') . TIVI INSIPN DIN 197 Ddonn nI'oY
D'IAIXRD T2V DD0NN MIYW'RI DO 7Y |IN'AN DD0N NNA0NA 090D 7W NIWKI Nd'WUn NN D10 AT NIT
D'TTYNN TNXR 727 2026 yana 1 017 Ty m'pn' X7 0'7nnn D'RINNY 720 NN 'snivn TR ‘7D 7w 0'noinn
-32 DONONY NIMIDY Tan NIV ,00{7 NDIWYNYT .NNIMKN N9IPNN ININ OX X7X ,000NN DX 7017 NIdTA XNN

.D>0NN NOIPNA IWDI"Y TAN NI'ND 227 DOP NIDWN 7V 002NN AN |2 ,NKRT 1T (17 700-800

228

T

16 N"Ixa



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Qwnn) nrnupna

(GSPA) 'au ma nwn 7 ("Ix'aaR" 7n7) n"va 7xwr [R'1IR Dy DdoN 7y nojr nnnn 2025 71981 10 nia
N9IZN DINT TYI XA MIYYN Y¥NKRA 7NN ,0000N '9-7V .00 NIdN NINND DX wnw' W L("Ddonn" :'7n%)
0'01 7y ,D0{77 7907 |X'"A1IX N2'NNN (020NN NIXIINYT 1921 ,N"INoONN NP9 N7'nNn mw 17) ndonn
nNonn N7onn N7'nnn LR nd .nw'? BCM 1 -3 9w 1tn naoxn 'miw 9702 nirre 1a nrind (firm) avnn
ni72am nimd (firm) 2r'nn 0'02 7y ,00{77 7907 [X'A7IX NA'NNN XN MYV YXART? TV DO NN NINN 7w
DO 7¥W NIANNN ,NDXI NN 227 NNIY NIRAIN 7710 DD0NN .NMIWN 170N NI72am nNisipn?i 'wav 1w
.NTAXN 1122101 DD0NA YAV 11207 DXNN N'7na nmaw nimd 1y (Take or Pay) n7w'7 In widY
09NV '93 NIy 2026 IXI* WTINT TV NINNN N7 N'011'S 1102 NNININ Dd0NN 7W qpINY N0
(Production njzonn nnird't g7 nion nin 771> 0d0nn) ndonn N 17 19 2y ran nir'7y . 'a(4).88 ik
12.5 -2 7w DTN NWON1 NIMdIIT TR 2 -2 Ddnon? Niroy (2044 nmiw's nayn X' 7wleases)

.DD0NN NOIPNA IWII"'Y TAN NI'ND 237 NN2aNN NIdWN 7V 00anna N 2 ,NkT,BCM

J707) N7 N0 TN I0MNI TAN NINI0 7W NFOOKRN TYIN NNVANY DdoN 7y Doy nnnn ,2025 71 4 nim
:|7n"%7) Siemens Energy Global GmbH & Co. KG nhan ny nnim'@aw nwTnn nidn nanny? ("ip'vn Ten”
DIDON MW TN 7W APOOXRN DOoN 'O 7 niwnnn P70 annw N r'zm 14 5w 02 ("nranax omo”
010N 7V NN 011'0 NNan oy nNann nann 2025 Naivpiva 6 o .mvn 7w 'wwn 1lvain 17nna 0
D'TYINA MP'Vi TI'YN DX 7907 2NN |'2,N'A0IX 0110'0 NAMNNN DD0NN NNA0NA .Y TI'YN NjPOOK7 1NN
77NN .NNd0MN NIMNN DX 07¢7 N2*NNN NN2NNEIDIY'Y NIRFTA NNA0NA DIY 0'YIN'Y] INTNAYYI INJIoY
2025 nanan 17nna Mann Nn7'w 1imxn ndonn nlaona L(EPC) nnpnn 7277 2010 ndonn ,2026 N

.DdD0NN |IAWN 7V ND0I NNTZAd NFANIR 01107 NI* ' 13 > 7w qon ndo

omo" :|7n7) Siemens Energy Ltd. ,01m'o n1an? nmiwpn n1an oy nopg nnnn 2025 nananma 19 nim
NTON NPITANN Ddon nMaona ("NTadn npItnNN DdoN" :7n'7) NTAd NEITNNY? 2vNn ndon 7y ,("nnax
7w 71YONN NOIEN IX 727 X NIKAINYG DRNNA MW TIYY T2 ARITNN 7907 111X 0110 NAY'NNN
MYPNN LD 1D .NT 210N 0'Ad0NA 071N DY TTA7 NTINY DTN NZITANN 'MN'Y A2 NN .NIdN NINN
NOIRN? NNYOXR DY N72aM N9IPN (wn% NINNN NPITNNI 7I¥9N7 2"NA Dd0N2 N'A1IX 011'0 DY DOy
IUN7 ,NINNN NPITNNI 71V9N NIX Y¥17 N'NIX 0IN'0 NANNN NZITNNNI 71V9NN Dd0N NNA0N2A .N9I7NN
709NN "MN'WY NMN2 .Anpnn 727 T Y NontY 19 TI'YN P90 NIXIINY DRNNA ,NNYRNNN NOIN

.NT 2101 D'Ad>0N2 0'721N D'TTA? NITAXN DY NN 01n'07 'MIY DID0 07W7 DO NANNN NRITANNI

EPC Engineering ) nbon 7am mix?71a nnpgn |72 oy nop nnnn ,2025 nanan wTin n7'nna
'9 2V nImnn .o'mdom 11721 'nna NN mann nnpn? (Procurement and Construction Agreement
EPC m>ona 7aipnd .n"w 7Rk 3-> 7w 10 7V Nl 0T A10n 0'ndona 0'7Aalpn 0T NTiNY 0doNN
NIY N7'NN2 .'VA0 Ta DO NFION 7¢ 02N NIdN NINN 'WIXAT7 Npnn |72 79 niavnnn 0a 7710 ndonn
77100 YI¥127 N1aNN 1973 'ROINK WK NNEnn 7277 N'11IR 010 DY N7'y TIY NZ90K7 Ddonn nnnin 2026
[72777 22N7 IX mwn 722 71v9Y7 715t qwR R [7ap qnx? jmam 770 ,EPC -n noon .upnon v
ITA7 'aIk720 (7270 12,01 2a¥nn Nniv?) EPC -n 72 DR DNt AT DIY1I10117 AWK ,DI'YII01I7A 'MINT7IAN
MIN7120 NRENN 721 NNann 7w nnan 7y ooian nnznn ndona yiapn EPC -n a'nn (EPC -n 727 XIn
S7RWN 720 NN NKYT LNTIND NN IDTYY (1221 7710 DdoNN LNITIYN 7w "R QD0 1N 1A
XY 20N 7w w191 'Nnn 1127 NImavn 7w RIY 217 1AYNa NR7Y INNN 1 Y9N Y NN
NIYXNN DX NINT? IN DYI'Y WNT? ,QWUXR? NIDTA NN2NY 8w (7270 11'NAY 1100 1'70 Maona yap'y

NI9011 NIY¥N N2 NIX 02 ARNIENTN WNT?1 700NN 7'70n 7w 'o10n 17vwa

.8 71X XY NITNIRAL NI717D NNANA NIYPWN DY W22 0'9011 D'Ad0oNY

229

.N!

16 N"Ixa



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

n'nsSI NI |In

27 Y 'Y 1 nma nirnn a9 a01an

2171 W N"w 1 nna nivaan nirm nimd
7anxTa 31 o

2024 2025
20,000,000 20,000,000 I
10,576,461 10,576,461 P —

.X

NI9S'OX] NISNNWAI NYaXA NIDT NN NINn QR-7na TV NN™MY% N0 NINNOAI DY 7V NINIYA NN Al

7N NV WidAN '9TIVa qnnwn'v Nt O'NIN D'71|7'7 NIdT ,NINN ‘v

NINn2 (NN2an2a nimim NI ninnn) niann nirm 2.y 1,111,630 nnann nwo1 2015-2024 nawn 17nna
.n"w "' 100.7-> 7w 107

nrmn" :70%) nann v niran nirm 264,412 (no1a? yinn npoya) ndn nnann 2025 1anana 20 o
2.79%-> nt TVima nunnn L, ("nwdann" :707) ‘e X7 2T % niprnimn nimiman nrma Jimn L ("ninonan
12N nyaxanl Inn Rt 2.72%-31 nonn 197 ,(km 171 2.78%-3) nnana nyaxani [Inn i
n7715 nmnai ("n1dna nn rnnn') nan'7 n'w 328 7w 107 nimna (X' 217711 2.70%-3) n1dnin anx?

2.Y 849,218 7y Tay n1ann T 7Y NIRTRIMN NMITIN NIFNN 0 IT NN NKY?. .n"w it 86.7 -3 v

A

NI oolan niYwn

INITNINA NINANAI 2NN D'T'PON 727 NXOIN 'AND NXRYPA 7¢ NIMdINN VI

55,000 nx¥pn ("nyxan" - 70%7) nnann Y'Y miwn% nhann Mo T wwk 2021 Naopiva 4 ol
N WX, N? n"w 107 2w wimm 2'nna v n'w 1 nna nizan nirn 55,000 TV wimm% nintin niryoix
.NMann 7w yo1ni poamn nirnn j1inn 0.57% -> nryximn n'¥9IRN 'and 75 win'n v nnina

N7 u191 pY 707 AmRnn NIY N7 DNYY NY9IRND AN WIinM 2 NYXIY V191 1X71'Y NNN Nimd
'AN2 DI72N '900N NAVNN DIDO NX NOFYNN NINdA NN 71 K7 ,[NN NIYANN NINN KITA NYXI7 NIXPIN
.(cashless exercise) n'xoIXN

NN N7waNN TWKRD ,2027 Na1oika 22 o1 n'721 2022 1210pIR 4-0 DI NN WM NN 1N NEYSIND
7NN T TITAT 22, NITR TITAT NPITN 722 DRNIF NPXOIRD 7 wimmn 'nn .nw 73 20% 7w nina
A7x1 2021 "a1vpixa 4 oim

AN Ny n90n
Tyma ar'nn Tin T and
n1ynn umm ny'po n7yn N'YOIXR N'YOIX "2AND N'1DN
1,610 107.00 10/27 10/21 55,000 2021 M2IVPIR YTIN NN

230

.X

- 17 Ik

- 18 Wxna



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Qwnn) ni'm ooian niwn

(Awnn) :NITRIXA NN2NAI AN DTEON '7UAY NYOIX 'AND NXYPZN YW NIMdIND VIN'D

(wnn)

INNDIND "AND 7V AN YA [TNIX

yap ainn e "y '9%x 1,610 ¢ 102 DDNON N'XDIXN 'AND NZavnn NITAN N20NN 7W NN 'NMun
.B&S 71m niw in

am
105.2 (n"wa) 0'0an 071 'Nn
107.0 (n"wa) winm 'nn
0.83% |I3'0 N1oNn nfan
27.75% [7D N"Vo

AWK ,9'IN0 7W NIPYDIX NN NNA0NA D ,VAP1 91 DTNINAN NNANN 7" Dy nzoyinn 020N NNAona
NININ NN'NO M7 NIOIXR 717 9an nnyzn ,2020 1anana 28 o 9an INI0T T 7V NXNIR
28 nin .(n"w 11) n9o1n2 N'an 1'NNY7 NN winm 1'Nna (n91nn INX7? [1nn) 990 inn 3%-7 win'n'
INONY7 NIYN DI'M DY 5 NIYDIRD 'AND N7YWAN NOIPN .ARXZNN X 90 [IN1077 T W 2021 1xinaoa
10 DIM7 TV win™mY7 0'IN1 N'XOIXRN 'AND LMY 7D DN 17'war nxoIxN 'andn 20% -w 91X 9 Nin v

.9 ¥ NI'YSIND NYDNA NNNKR DY'P9 NIRIINYT 91922 N7y TVINN DY

NIN'NO 'M72 NIYOIX NRXPN L,Y'WO'7 007X ,9' 102 M0 T? 9n Mo T W 2021 axinaoa 28 nim
Q901 ,n"w 13.75 9w win'n 'nna 949 1nn 0.6% [NX¥pEn ANKR7 10w NIz nirn? wimm? ninan
-Y |DINQ NIY'RN DI'N DY 5 KNN NI'YSIRN N7WAN NOIPN 91N 7w 721INaNn NIMFTNa 01191 ,NINKNNY
Q901 Nj7avn Twinn 0w 10 D% TV wimm? NN NrYsikD .M 7 nima 17'war nexsiknn 20%

.N"DIN2 DNNKR DY'PO NIKIINY

NIN'NO 'M72 NIYYSIXR NRXPN ,NTIA 71 1122 ,0'9000 N7NInY? 9an [N T WK 2021 AxNa1oa 28 nia
Q901 ,n"w 13.75 9w win'n 'nna 949 1nn 0.1% [nx¥pn N7 10w NIz nirn? winm? ninan
-Y [9IXQ NIYRD DI'D DY S5 XNN NIYDIRN N7WAN NOIZN .91 7Y 7IMann Ni'Tna 0115nd ,NINKNNY
Q1932 Nj7avn Tvimn 0w 10 o7 TV winm? NN nexsikn .My 7 oma 177w nirvsiknn 20%

92112 NOYN DOI'0 12D ,NDINA NINNKR NY'P9 NIRIINY

.B&S 71m niyxnxa PIwR TV 110 707 001903 9 T 2V IXpaw NIYoIRN 270 7 ainn iwn
,NXOINN 2N W winmn 'nn L (n"w 10.81 - 13.35) njzavnn Tvin? nann 'nn DX N770 7Tmn ninan
,(MIM7wnn 2N NNAax 0'01 7y) |13'0 NON NN Y'Y ,N'YDINN NY'PO TVIN ,N'XDIRN AN 7W 0NN IR

.9 72¢ ANiwo? niT ninan 0am 7w 39.3% - 39.71% 7w yxinn N1y'wa [N ntoo

NIXDIND MY 122 910 7¢ TO9N1 NINN NINITA IDZT'W 1DWN NIKXIN |07

NWI a2
nwnn
D"INKN 2'"5m
>"no 9ana 9
n"v '9'71x n"v 19'18 n"v 19'18
498 - 498 2020
6,213 935 5,278 2021
3,920 790 3,130 2022
2,383 476 1,907 2023
1,377 284 1,093 2024
618 142 476 2025
31 31 - 2026
15,040 2,658 12,382

231

.X

- 18 Wk



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Qwnn) ni'm ooian niwn - 18 NIk

(Awnn) :NITNINN NIN2NAT ANANA DT'PON 7V2Y% AYOIX 'AND NXXPZN 7W NINDINN V'O

,2025 71anvo021 30 ni'n 9 [INILEAT NIVZNN IR NTNIM NN Y2p2 N9'OX MWK ,202511nanx 18 iy aa
9 7"21%7 nin'no M2 NirYoIk NRYn ,2025 1anvsoa 21 nim 9an 7w 7mann Nyl IWKR? ORNN
nm (K 71712 2.92 %-01) 9in inn 3 % INRYPN INK7 10 91 7w D70 NNt winm'? ninnan
5 NN NIY9IRN N7WAN NOIPN .91 7¢ 71NN NN 0II9ND ,NIMKNNY 91901 ,n"w 20.79 7w winn
DY 6 DIMY TV WIN™MY7 NN NIYOIND .M 75 DINA 17'war nrxoiknn 20% -w [9IXQ NR¥PNN DI'N DY
.N'DN2 NNNKR YR NIRIINYG 91902 720 ,5 nin? 0w 8 -1 2,3,4 ninn'? 01y 7 ,NIUKRIN NIN7 NNRYZN TVINN

NININ .071IWI 772 7TIN NIY¥NR TTN1 WX N"w 99K 16,551 702 12'n njzavnn D12 NIYOIRD 7Y I 'NMun
7¢ DU"NN IR LDNOIND W wimmin 'nn ,Nn"w 22.71 702 npwnn Tvm? n'nn 'nn IR 770 9T1mn
AY'YA 7N NT00I (NIMM7WNnN 2N NNAX 0'01 7y) [12'0 NNON NN Y'Y ,N'YOIRD NY'{P9 TVIN ,N'YOIND

.92 ARNYD NNAN Y900t 94an nan 7w 29.81% - 38.06% 7w vximn

:NPWNN DI MW7 DRNNA L NIXOIRD MY |'AQ 910 7w TOONI NINN NINTA 19PT'W 1DWN NIRXIN 707

>"no
n"w '9'Ix

1,760 2025

6,301 2026

3,896 2027

2,500 2028

1,473 2029
621 2030

16,551

niryoIx 50,378 nxypn ("v¥an" - 707) naIR My 7"01n% nnaR vy Mo T W 2024 12 1 om LT
nn1na i R, N7 n"w 0.01 9w wimm 'nna A n"w 0.01 nina ni7aan nirn 50,378-% wimmn'? ninnan
.N2NIR Y 9w vaoanl poamn ninn [inn 0.4% -> n'yximn n'¥9INN 'ANd 7D winm v

NUAN n7wann YwKd ,2026 NanyTa 31 nira a1 2024 AR 1-n 0 7nn wimm'? NNt At NrYoIRD
.2024 A& 1 oim 7nn mw 2 20% 7w ninna nntni 2024 axinta 1 nira 40%

("22'75n vVa'N) 7Ipwn ,N"Y 199X 6,166 7w 101 DONON N'¥DIXN 'AND NFIVNN NITAIN NAVNN 7Y [AINN '1IWUN
TYIN? Mol ,n"ya niva% nan 775 NXp? nfanIx 1My NN ngsn npoy 7y 00anna .Ni7a niant
.N"w 122.4 9w 102 TMX1 N'ANIX 1Y DTN AN YR L Njavn

N2N NINN 112N TVIND NISOI NI'YOIX 7¢ N'TNYN NXYPZN DX ,URIN ,NINRY IWUX? 07010 ,0mK? 9o
0.01 nima ni7a0 nirm 25,189 w7 winm? ninnan neryoix 25,189 -7 nuwn nimda 7nwnn nwn? "nop"
[1nn 0.2% -> n'wxmn N'¥9IRN 'ANd 72 winm 7w nniana 1t WK1 ("N1sonn nrysivn” 7n'7) X" 2w n"y
DONON NIDONN NI'Y¥DINN NZIYNN NITAIN NAVNN 7W NN '1IYN .NNIX 1Y 7Y YIDINi 91N NINnn
N'27IX 'Y NN NPOIN Doy 7Y 002NN N0 NN (*2275n varna) 7Ipwn ,n"w 9% 3,083 7w Y02

.Nj7YN TYIn% 71noa ,n"ya nivxa? nnan 7' n¥inpt

NIS0IIN NI'YOIRANI NI'XOIXRN 'Y |'22 NNaNn 7w TO9nI NINN NINIMA 1I9PT'Y DWN NIRXIN |'7|"|'7

n"v 97X
4,683 2024
1,964 2025
1,142 2026
649 2027
649 2028
162 2029
9,249

232



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Qwnn) ni'm ooian niwn - 18 NIk

(Awna) :NITNIXN NN2ANA D'NIN'Y INNRY AXOIX 'AND NXRXZN 7Y NINDIND VI
(Awna) .7

ninn 40,303 oxnna ixpin 12'971 niryaixk 40,303 nnaax e 9" wnm 2024-2025 nawn 170na
NN 1wl n"w 0.01 nina nirn

wnwnn ,n"NIxR 1My nxiap 7"mY ("nop") nnMax nop ,NTNIRA NNan N0 T Wk 2024 712 16 nimy .a

2.y n"w 0.01 nna ni72a0 niran 110-7 wimm? ninan nexoix 110 nxxgn L, ("vyan" - [7n7) nopa Vo™

nirmn 1nn 0.5% -> n'yxinn N'x9IRN 'ANd 7 win'm 7w nnina 1nt YwRi N7 n"w 0.01 v winm 'nna
.DOop 7w Y1911 791N

50% n"nn n7wann 2wxd ,2029 yana 31 nira %1 2024 71 16-n nim 7nn wimm'? NNt rar NrYeIRn
.2029 yana 31 nira nntni 2025 yana 31 nia

("72'5n vVa'N) 7IPwn ,N"Y 197K 6,318 7w 102 DONON N'¥DIXN 'AND NPFIVNN NITAIN NAVNN 7Y [AINN WD
,N72VN TvIN% 1inoa ,n"ya niva? nnan 79 nx¥ip? nnann Nifn Npv9in Njpoy 7y 00anna NI nifn
.n"y 57.44 ¥ 102 TN DO N'™MIN 7Y |AINN 'uN

NIOO0IIN NIXOIXRNI NIXDIXRN 'Y ['22 NNaNn ¥ TOONI NINN NINITA 1I9PT'Y NIRXINN |'7|'1'7

n"v 91X
2,356 2024
1,781 2025
671 2026
671 2027
671 2028
168 2029
6,318

ninnan nirvsix 55 nxxpn L("vyan" - 70%) nopa o'nN'w N ooy N0 T W 2025 naiopiva 28 o
nd 72 winm W nnaina it wi L n'm? n"w 0.01 7w wimm 'nna v n"w 0.01 nna nizan nirn 55-% wimm
NINN N2'N TYINA WINM? NN 1A NIYOIND .00 ¥ Y1911 791inn nirnn jinn 0.25% -> n'yxinn n'¥oIRN
,N"w 199x 4,093 7w 102 DONON N'XDIXRN AND NZIYNN NITAIN NAVNN 7Y AINN 1Y 7awnn nwa? "Dop” non
7102 ,n"ya NIvTY NNaN 775 NXIAPY? DOP NI'AN NPOIN NPOY 7V 001NN ,NI7'AY NinY (*7375n vaNa) 7Ipwn

.((2) (4).x8 "ixa NXD) Nj7avn TYmY

MIYOIND 1Y ['A2 NN2NN 7W TOONI NINN NINITA 1I9PT'W NIRXINN |70

n"v 91X
195 2025
1,114 2026
1,114 2027
1,114 2028
557 2029

4,094

D'MT AT

qQpwnn N"w '9%x 25,077-3 7w 7713 102 Mt TN NpI7n 7w nnann [IN1op T u'72nn L2025 voaixa 26 nin
.2025 7anvo0a 16 nia n71v T2 .n"INY7 N"Y 2.65 Yw 102 TaTarT

,n"w 19N 75,386-1 7w 7710 102 nitna TaT2rT NI 2y nnann Mo T 0'7nn ,2025 nananma 30 oim
.2025 nanyTa 16 nia 0721V MT2AMTH .0NY N 7.75 102 TITAT Qprwnn

233

- 19 xa



7an¥Ta 31 oA an"nonv mwY

n"ya NIZTNX 1'NY hLan

2023 2024 2025
n"w '9'Ix n"v 91X n"w 9'Ix
22,478 25,039 32,275
2,756 8,641 6,365
9,489 9,392 9,971
4,023 2,167 1,435
2,019 2,134 3,100
973 1,035 1,028
2,149 1,638 2,690
3,414 3,164 3,317
47,301 53,210 60,181

7anxTa 31 o an"nonv mwY

2023 2024 2025
n"w 91X n"v 91X n"w 91N
1,026 9,175 9,201
182 - 37
33,384 25,410 8,678
34,592 34,585 17,916

7anxTa 31 oI nn"nonv mwY

2023 2024 2025
n"v 91X n"v 91X n"v 197X
127,277 153,079 167,477
27,982 41,679 63,481
22 919 3,526
591 783 788
155,872 196,460 235,272

D''9020 NINIT? DX

TO9NI NIN 'V 7Y Qon yTn

A07An

NI'7'721 27010 NIRXIN
N7 NY I mT
NI'!M oolnn ni7un
D"VIX?N D'NN'Y

DIt

TN NPTNX

D'W'PYN MYl YV
niminn

NNNX

|In'n Nio1dA

bRl

A¥? NT7 D' NIITR'O A2 WY 'WI9N1 NN NI0IdN
DT NI0IdN
D1A"NI NINIYZA A2 WY 'WIDNT NI0dN

|M'n NIXRXIN

bbb

AR TN AT? DRI A2 WY 'WIONT NN NIRYIN
AIN NNAXR 7Y 1AM NIRXIN

DINKI WY 'WI9N

NIMy ['a2 NIRXIN

234

- 20 xma

- 21 xna

- 22 1IN



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

[In'n 'y¥nx
Habo nh
7anxTa 31 o'y
2024 2025
n"v 91X n"v 197X
NYNT 9 7Y 1197 NN ,073an NNLVAIN X7 AN ND'YN
324,000 855,834 ((4) (3) ,(2) (1)) ¥ X2 DO

NOVIYN NNIZ'YD MM NAIVY7 'KIWK 17 naon Nnt (N"w 1 123 - 2024 mwa) n"w 'rm 130 7w 0 (1)

NN2NN NTAV'Y 'RIWKRD 17 N7 X7 2026 11 20 ni'? Ty 71897 [nnani 7xinn X7 ,nnann 7w amiypwni

'*13 21x2 AR NI'011'D NTM NINK 12T VIN'DY N"YA JNWN TIN "7Tan NN ANIRTRN KI7A DX 7120 NIVY
.0'"90dN NINIT?

¥ X7 ,nima mm?7 X/ nifye 'R 17 nMaon (n"w 1M 202 - 2024 nmwa) n"w i 527 1w o (2)
qIXQ DX NI'01Y'D NT'A NINK 1QTA VDY .MV 'T' NYTNNAI NIWY7 N1'D NNA0NN 91N ,NTNIKA N1and
.0"90>n NINIT? 213

.MV '¥N7 N1'N NN20NN .00 NTNINA NIANA 781N X7 NIt [IMnY7 'kIwX nlaon n"w i'tm 37 7w qo (3)

NI Y NXIR NTRIRA NN2N2A 7% X7 Ny 'Rawx naon 'y i 50 9w o (4)

235

- 23X



7anxTa 31 o'y

n"ya NIZTNX 1'NY hLan

2024 2025
n"v 97X n"v 97X
327,019 282,730
1,488,323 1,478,319
32,626 55,280
31,799 69,411
1,527,706 2,232,386
261,623 53,156
388,762 254,569
22,115 8,032
183,739 177,522
4,263,712 4,611,305
856,606 1,078,795
118,158 235,948
231,206 205,893
33,971 44,465
881 1,027
1,013,123 1,292,630
465,101 577,100
32,921 -
236 246
8,388 8,060
11,885 8,115
3,037 517
2,775,513 3,452,796

D''9020 NINIT? DX

0'"011'S 0"'Ydn

:0'"011'S D'Y'YON NXIAP

:0"012'S N*'02

:NNN9IN NIy 0'9VIY D'0J)

D'INIT 'IYI DNITA

AN AT? DINKRI N2 NN2ANYT NIRINN
NN NN DN

:n'OLVIY X7 D'0d)

:NNNSIN NIy
NI NNaN NIRNN
K AT? D2ATNINIM72 NNANY NIRNTN

ITO9NI NIN T AN 'Y
JAIN 1WA NIM73 NNANYT NIRINGN
TO9NI NIN T AN 1WA DY D' NIYRYN
TO9NI NIN T AIN 1WA NIRITN

TOOSNI NN T AN 'Y NI7170 NINAN2 NNNKX DNITENIRITN

NI'01Y'S NIM'NNN

:NNN9IN NI7Y2 NIDSVIY NI'IA'NND
D"Nj712 D'TARNIA X7 [AT7 'RIWUNR
2N NNAX 7¢ NIDVIY NIN7N

101'D T'ANN? NI'A'NNN

NIdT NNN' O'ROT

DR HERE R h]

:NISLVIY X7 NI'IATYNND

:NNNSIN NI7YA NITTNIA NI'01Y'S NIYIATNNA
D"'Nj?22 D'T'ANN? NI'AYNNN

21N NNAN

1012'9 T'ARNY7 NIANNN

NL™MY NP 'RY NIFDT 027 NrrNNn
NN ' nRvtNnN

NINNX NI'011'D NI'ANNN

JJAIn 'HYUQ NI'01X'S Ni'lA"'NNn
0'721 0'011'S D'Y'YON

236



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Qwnn) n"o1n's n'wdN

JInn 7101 ninrIn
nnyyn M "N oy™ nvpEnnY 'wnin? N171M Nnann DYt D N'van? nan 7y NN DX 1701 nnann
.A0™M 2INY |10 ON' MIN'Y NIYXNAR NIXTE NI 'RIWKR AN'T 72V My Nn 7u1 NN 0''Thnn 7 ARIWNN

2024 nmiw7 on nxpn 7w Inn 2100 nirtna v 170 X7 2025 nmva

[INN1 DNITA 1wl DIt L(1)12 AIRka NN NIRNAN DX 7700 2NN 257m NN2ann 7w inn n1an
1IN D"I'YUN 7Y NITA ARINND 0TIV DNN'E [N NDYZ P91 [In 77100

N7y 7w NN N 1L, 7710 DT 2Yn .qUIY [DIX] NNANN 7Y [INN D12 7V Ajyn Dy¥an NNann n7nn
JINN 2D TR 75 DY DNIYEN D100 7Y N1'NAL [InN

.NN2NN 7Y 101 'RIYKRN AN'T DX N'02NY NI 7V M1 (107 101 21N ON' 7V MW7 N1'd NN2aNN NMAVIVON

:('710) mwa DN "1ana v quma ont
ManyTa 31 o1

2024 2025
n"v 'ox n"v 197x
107,622 4,005 (1

(41,135) (51,840)

66,487 (47,835)

(*)1,671,687 1,672,548

(*)3.97% -

()

®)

ain
naIT'sl DTN 'NY ,0' NIt
101 2IN

Mann 7w 0'wa% onimn In

|In 2% 101 21N on!

((3) .2 8,'7u 2 i nX1) YI9n7 Nrxaawn nir Y (%)

.12 ix'2a 019N JNREXE Pt nIkNzd YMam ain (1)

.100% w'wa niprnimn NN2N2 paaira NN 7. (2)

JINN NP DX PIIYRYINY [IDD NIXERR 72 DR 7720 nnann 7w i (3)

:0'012'S D1ID'0 710" NNLVN

,Ya0n [12'0 NITY7) 2IY [12'0 [12D ,011W 07'011'S D1'WONY DNIYRN 012'07 NNIXR NISYIN NXIAZN NIT7'YD
[12'01 'RAWN [12'0 (N2 NIY'Y 'a2 DINITA DTN [12'01 INX NN [12'0 ,NMAN Y'Y A2 [AIN 1Y [1D'0
N7 NIYSwN DINMmY ox¥nx? NonYy N7y NTEAnn axapn 7w nan'on 71N NdN NN
.NXIAPN 7¢ 0"011'9N DWINYN 7V NINYON

.07IYN 0PIV NFINNONNN MNK QUIY [9IXA 2RIVR NNANN 7" T 7Y Np'vya yyian 0an'on 71N

NM'RXNNN NI'N1N NN 1IXN N1'na nwY nxin n7N1n NO11NN D'ZHYL NiIanN Ni'iNNoSnNn v npna
.NT DINNA NI'INNSNNN 7V |IV3’I|7 NNX NI NN2aNN [IMIVPA'T .0IYN D'WIN'NY

237

A

- 24 K2



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Qwnn) n"o1n's n'wdN

JRAUKN DO

NININTN NPIYN WK 990 DTNIRAN NN2NN NI7'YON NP'Ya NYAN 'RIYK 11D'07 NXIapn 7¢ no'wnn
.N"12N DINNA D'V NSY

[INM 210 AW N771D NI7'YON .0M1anY "7 Tan DINNA Y'Yl |"7Tin DINNA 0T [IR'R2 NTIINN 90 NI
.NY NMANTA TIAYW DY NNV TAD IR IWUNT NIIWRY NATA TIAYW DY ANV TA1D [InM TNRD .0Mjpy
[N NIM'TA ' 70 RIWKRD 12'0 NIATT 7V y'own? DIwyn NN W 0'o0n 010 9t 'R p%7 1avn
77 'K 9 7w WK N 9 10% 7w 1y'w 7y n7pr K7 TTIR 0R'N9Y7 'RIWK 902 'RIYRD
.9 7w RIWRD N azan 20% iy 7 a7y X7 1T

I'NI2TNNNA TMY' X7 '011'9 1'wONY TA1DW TX IX NP7 DN §INn7 DAY '90D TOO9N'7 |12'0 NIN 'KIWN |1D'0
.D'INX D2A"NIIINIY NIRITD ['A2 D172 DNAN W NIAINN @'l yan KNt nemnn

91y NRIY NISIPNA D'UR'N9N AI0 751 [I'01 NNAX IT NNA0NAI NNI7'WS DINNA DY 25-3 7w [1'01 qn?
.0Mawn 2701 (I NIsipn 770)

,NIP7 MIXT NIANN 0N 72 7W1 NIRY 7D 7w 'R [I'ORNN 7'V NYOYIN 'RIWK 112'07 9In 7w n9'wnin
,02'N9N 7Y 19MINAN NITRA ["7TIN PIYW A¥NN N A YA VR'NSY [12'0N .9' M N72'7Y NIRINLVYANNA DI
- UP'N5N 17W) 1A¥N1 021N 72V TIAYWN NATA ,YPYinn 'Mxyn [In7 oN UP'NSN 7Y NN JIw'wn
A" NP DTYInY ARIAN 1IN oN NINAN 1Y L(MNDRN Y'Y anYnn Y'Y ,na/vip
NIYITIN NIYISNN 1272 NININ N1NY7 07 QWONN NNI7'WO NNY JwN1 12X TR 991 ¢ 170 naIron
JNOWR 'TOONYT

NP0 NID'R ,NNINVMAN L'RIYKRD O7'D NI2Y7 1079 91X NIRZY7 WTN 'RIWK N 7D NI 9490 [1M10T
.[AIMNN VF'NSN NYYI 12 '9MNAINAN TR NP7 N77D00 no'wnn

7V D'ITN 'ROWK TTODNI IWNINNY D' TO9N A7 NNV DX NOZWUNN 'RIWK 'TOONT7 NWIDNA NN 90
NI9'WNY7 D'ON"'NNN D'9'YD0 TOON 'A'DIN DN IT NWIDN 7w DMIjF'yn D'ADINN .NIM7ap NNanYy NIKIN
DXNN2 O"ITN O'TO9N 27 D'AIT 0'02] 7W NIXIARYT YARIN 2'0R7IR TO9N 27N |21 ,NI'9'¥90 NIMIvAYN
77TIn '9 7Y YapIn N1Y'Y? ORNNQ NINIRY 122 'RIWKR TTOO9N7 17700 NWI9Nn DR NTTIN 9 .70 7TinY
(2 5xa nx) "D

19¥N 0'712PNN DTN [TAIX '12'Y YNNI NIYPYNN DYI9¥N DIAITAN 'ANTH IR N9IZNY7 NNX NINI 9N
JII¥D DTN

[IV'ON TYINA TAY 11'K DX IX WITIN TVINA NXR7IM X7 [IV1'9 NWMT 1122 ARXIN DX 1IA'91 21N 1 TAIN 2IN
Tvinn 0'wTIN 9 1IN DD0NN NJIRNT7 DD0NY7 NIDOIN DTN |'2A1 9N |2 NANN X7 21 1NN DD0NA YAj7IY
.ndonn nI'o

019021 NXIZNN 7W MNN9INN NI7YnN iN1 (D' TAIYAN D'9TIVA) NINIVAN 7 AINN 1IYN DDA D'0R'N9]
NYI9N NNWI (N'Y'R DWNI NI7N 2¥N 71777w1) 2N KI7a DR N12a7 [N X7 ' NdMyn 9490 UKD DI
7750 nwonn 970 ,N'o'Yo0

7'2 70T AT .NAWN? N0 NI 'R TWKRD 17N IR INI7N 7NN '011'9 021 7Y 101N DMID01 N
2V D'7'O0Nn DINITA '"MMITN 207 DUIYYY N01dN NNIN IX D' 'K 2'"N7 ' NYAIR 91 TWUKRD Npnin
.N'NN7 0'91950 0'MId0N NKX D7W7 NIn

D122 NNDIN K71 DAY YITYN AN AT DAY 0'TAYN NINRYM 0'van 94 ninpe? mmn 'opnn 46% -
JNIWUN TOON7 N'O'YD0 NWION

990 - XWX D07 no'wn (1)

197 NIIMTN TYINYG DNITA 1IYI D'IITA ,NIM737 NNANYT NINITN A2 'RIWK [12'07 1N n9'wnin
AR T NN TADW YN
D902 Yn
nanxTa 31 o'y

2024 2025
n"w '91x n"w '9'1x
25,426 42,269 DINITA "Y1 DINITA
3,228,075 3,765,191 N7 NNANY IR

3,253,501 3,807,460

NN2aNY7 NIRIZAN DON' N2 NN NINI0A N7 D TIVIM 1IN X710'700 9 2v n'meopnn no'wnin
B paty)

238

N

- 24 K2



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Qwnn) nronr's p'wdn - 24 1IN
(Qwna) :'xwKX DO .
DNOUN TOONI NN 7 (2)
191 NN2N2 NIM7ap NNANY NIRND 7w DN 7707

2025 NanxTa 31 o1y

T09n
101 'NIUKR 1vNa
n"w '9'71% n"v 19 n"w '9'7x
1,743,919 (14,869) 1,758,788 NN N'MO0NN [IN'AN N9IZNA NIAIN
1,286,024 (3,477) 1,289,501 (2) (1) o178 NNd>0N2 NIV DIY'S TYINY NIAIN
1970 DIVI 'MD0NN [IN'AN TVIN D*NON DNA NN
459,693 (790) 496,483 NnITN Tvin? 0'wTin 9
165,305 (55,1 14) 220,419 (**) TNI'M 719'02 NN
3,690,941 (74,250) 3,765,191
2024 nanxTa 31 o1y
101 'NIWUK "TOON [k
n"v 1971x n"v 191x n"w 19'71x
(*) 2,301,514 (*) (9,809) (*)2,311,323 NMIPAN N'MO0NN [IN'AN N9IPNA NN
(*) 544,634 (*) (7,880) (*) 552,514 (2) (1) or7T80 NN>0N2 NAUY DIV’ TVINY NIAIN
9 197N DOVI MDONN [IN'AN TVIN D'NON DN NAIN
109,869 (298) 110,167 NITN TVINY D'UTIN
(") 216,803  (*) (37,226)  (*) 254,069 (**) TnIm 719102 NAIN
3,172,820 (55,253) 3,228,073

wtnnano (%)

NRX' D122 NN IX D'YTIN QYYD 7un 7 112'92 NN D10 1292 NInn 75 .27 Immand warea ain (%)
JRIYND [12'01 N'MIYAYN DYV W DDA 0'9011 NIAIN 21 7T [IV1'9Y7 nwjp

7anxTa 31 o) n"w 'o7x 1,136,767 nrn 2025 nanxyTa 31 o7 ,'011'on TANNAN D02 L1001 N (1)
.(hnxnna n"w '99x 531,503 ,2024

- 920 NI7'W9 '9IX 7w ,NXT OY TN' .I'MNIMNI [In'AY? X1 "07i" 717002 mm nmyn an% i'n 9 7Tn - (2)
N1Y7 Y21 PYna 01 0'NYNA 09N (RN NAvni 0'0R'N9N 01'07 0T NINI7,|"7T1 '0p' N9 I
DMXPI DX [N TYINA YIN'Y 9710 NIV 0T [12'0 10171 7017 NIn 7Y .DNWN ZIY 2¥ni nTad X7
.2 NIYY7 AT 733 LPYNON TN 7NN 12'0N NIVENI [INMN 'KIN DX 1YY NIn 7Y NRTI '9¥NN nont
APV D'ORP'N9N YIXA] DAY IX NURDIN NIYANR [IA'AN 'AD0N NIDIRNNA 770 DINRY 11'D 1781 RXI' 72019
.90 NI 7TMn "71201'R 77021 119X WININD NXTEWATI 1780 TRA 'NINN 770 72X D'0p'Non/pivn 2¥n

239



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Qwnn) n"o1n's n'wdN

(Qwna) :'xwxX 1D'O

(Qwnan) 'YX "TOOAI NIAIN 71IMA
NP7 ANTA L N9IPNN 170N NI NNANY IN1IY NIRITD A2 'RIYK TO9NT NWI9N] NYIInn

1anxTa 31 o'y

2024 2025
n"w '9'Ix n"w 9'Ix
31,915 54,656 Mmwn Nn7'nn%? NNy
16,455 17,849 101 ,N'9'¥YD0 'KIYK 'TOON7 NWI9N N7TAN
6,286 1,282 AWUK 709N N7 WA [1DTY
04,656 73,787 Mmwa Q107 nne

:T09NI1 NN NN |"7T 'K W D77 AwINI 00 1N9N DY T09N

7anyT2a 31 oA an"nonv navwY

2023 2024 2025
n"v '9'1x n"v '9'1x n"v '9'1x
8,776 22,741 37,187 (*) 'KAOUK 10907 NN (JI0'77) 1T
- (15) (12) 7252 09N NI DYMIY DWW DIYAN NN
(327) - 1,574 101 winm v Y "7 KM 101 W (NP9Y) DT

191V |12'0 7W NIV NINT D'97WUN TWK D0'901 D' NID'R DMVNAID 7700 PTIVNR "0 7T q1anY (*)

7TIN7 .90 IMI0ATE NTVIN NAN Y NIFMID'R NIV7NNTE D'NIND 0IM) Y 217'wa 0Nl

["7TIn qay 7w 'oyn [12'02 NMY 7V T'WR% 0710 AWUX DUNID'R DMUMD NYITY 19011 Y7700
.T1912 TNX 75 NN2Y WK 910 7W 0'02n 031 N7 ,78W 0MIanY

[TRAN TVINYT 121 'RIWKR *TO9N"7 N*7'70n nwionn W'y ,2025 1anxyTa 31 o7 107 kNl
N7 JNX AT xp 7 nimap nnant? nikizan qpran 0.5155%-> 7w aw'w v iy
(2 5k nx1 nannY) .(0.582% v 1iv'w 2024 nanxTa 31 o) L1112 nnaxaw naann

:NITN TYIN? o'wTin 9 1970 D1VI DD0NN TYIN O'NON 0N NIAIN 7Y 101 2NN PRIV 72V YT 709

7anxTa 31 o'y

2024 2025
n"w '9Ix n"w '9'1Ix
- 184,406 oI 0-30
26,060 115,888 oI 30-90
13,178 11,837 nir 90-120
70,631 183,562 or 120-270
109,869 495,693 1V AN O"no

240

(2)

N

- 24 K2



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Qwnn) n"o1n's n'wdN

(Qwna) :'xwxX 1D'O

1978 240,461 102 DINITA DHWI DINITAN NN L(920 A2 VYNY7) 'RIYK 21D'07 n¥ipn no'wn  (3)

NINITZNN MID0Y7 .0INK7I NI7I7 NNan? nmw nixizoni (N"w '97x 301,593 nnTip mw) n"v

1INV NIXNZNNNA DMI9¥N DIAITAN 'ANTN IR N9IPN TN NN NNaNn .'K5 Ik AR DNmxn
NIXD DT MDY DY7IAPNN DTN [TAIXK 'YW NYXANni D7 n'an D0 NN

.0'7122 D'TPOIN DN NN 1IN NXIAPA NNANN 7W DINITAN Y1 0NN 7w 'RwRn p'o (4)
v Do

[IMMN ;123 D"MIX'A D'IIA2 DA D170 NNANN NN .DMIND 19002 N7YI9N NIRTNN NN2AN 12N NNaNn
ST I I NN L PRw Y270 axnni puna

((1)r 9'vo nx1) YIN yavn 7w 'o'7n MywA 'Y 7¢ 01011'S D1II13'07 7'V NNIK NOYIN NXIAEN NI7'WO
(3) 1 9'vo nx1) 071 yaxa 1w Nt nna 0t L (1707 (2)' 9rvo nk1) nan iy oty (10
('

:yaon o (1)
D'I1'YUN NRXIND Yavn [13'07 NOIYN X'l YIN Ya0Nd D210 NI'01YI'S NIIAYNNNI 0'031 NXIPY?
,AXAPN NI ' 7y (N"W) nxIpn v Nl NI7'Yon Nivavn DI'RY 71T Y 'on Nywa
NN NIRITN N7'01 *T' 7V 00210 MWD [IN'A *T' 7V YXIAN YIN Yavn [12'0 |'A2 NO'WNN DIXNY

.yaon mixa

;772 DN YIN YAUNA DAIPIN NXIAPN 7Y 0'90dN NIANANNNI 010N YW D902 1N

nr'R"NNN D'od
7anxTa 31 o'y 7anxTa 31 o'y
2024 2025 2024 2025
n"v 91X n"v 91X n"v 'ox n"v 'o1x
- - 543,066 399,633 9T
- - 1 15,078 1 12,607 2'77°0W Y
- - 33,695 36,296 P YT
- - 29,582 31,535 'R

:Yin yaon ¥ niwan NInn

21'70W N7 21T Apva noiwn nvipn

241

N

- 24 K2



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Qwnn) n"o1n's n'wdN

(Qwnn) ;v Ip'o

(Awna) :yavn Do

Ay KN 10% .roan 'ornin wwa 10% 7w nTr IR vy NIYhan IR NVI5N NXAN N720N
N7N100 NIDAYN DX A¥'N 0T TTA DI D"7IN10 NNO9NN 'WIR? NIFTA WIN'Y 12 NYY1 TWR NIY2AIN
D"90> D'VM9 7Y NIM'E NNN' 770 NIYRAIN NN L'9'7NN YW 110N MWOND 1Y 1Ay
yaon "iy'wa 10% 7w N1y'wa 'y noipnn DIN2 DN7W DIANN DX D'RNAIYIN V20N DAIIN

.Yin

NIYN Ya0N1 NIAIZIN AXAPA YIN D797 NINKIZA DA 1D NIMIXA NIRIZA 771D Niwhain Nina
AWKRD |IN2 71T IR TO9NN IN NIN2 D™V ¥ 07202 2N 1900 .nnn 7w IR ninn 9w yaonnn
YI0N TWKD [IN2 101 TOONN IX NN AT IR 'O yaon? ona 10%-2 w'7na n"win yaon

S0 N yaon'? onta 10%-1 prnnn n"win

niyaonn 7 n"wn yaona 10%-1 0™y 7w nyswn ,0wiajp DIRYI I'N DNUNI9N INYY NN1NA
NPT AN ONn NYSWn 197 DNINKRN

%17 yauvn nyswn
7anxTa 31 o'y

2024 2025
n"v '9'1x n"v '9'71x
43,116 28,665 (1) T09N IX NIN
11,190 11,298 (2) pna omnx D'ewo

NIYPYN , DINITA 'IYI DIAITA TNN' 22 12T yaon? nonrnn 12'07 no'wnnn jp'vayvan - (1)
.NIYN 9102 NI717D NIN2ANY NIRNZAETOONI NIN T [AIN 1Y DTN DN'YWON]

NYPYNNN 270 NINNENIYN DN NIN'PR 17T DNIY DIRNEZD NN D9'wnnn p'vayan - (2)
.YIn nir7'yea 101

A7 yavn nyswn
a'ov

7anxyTa 31 o'y
2024 2025
n"v 91X n"v 91X

11,508 11,261 (1) T09N IX NIN

NK AT X [AT? NIRIZD DONY 22 22'70W D07 yaon? nonrmn [12'07 no'wnnn yvan - (1)
L0-'n 5 n Nk DNy Ny

242

(1)

- 24 K2



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Qwnn) n"o1n's n'wdN

(Qwnn) ;71w Ip'o

NN YWY 2 |ID'o
700N [1>'0N .0"NYNI D'WIAFZ NN NIV DAL DN DN2ANNY (11PN NN (13107 N9IYN NNaNn
.NYIAP NN NIREAYT NINWN NN NIRIEZD P2 0'RNN ON' 7V "MW NIYXARA AXIapn "T-7y

.NINWN N'2N7 N1 NXIREn 'Y N9'wnn 'y

NN [12'07 NXIAPZN 7Y NI'011'9N NIMRTYANNN 7Y N9'WNN NT'M 12T VNS 7Y

nanxTa 31 o'y

2024 2025
n"v 197X n"v 197X
3,165,034 3,764,263 NINWN NAMA 0'011'S 00D
2,641,160 3,390,436 NINWN N2 N0 NIMAMNNN

BTyl e [12'0 N2TA IR AXKY ,AXIAPN 27w NI'o1'on NIvNNNN 7 [1IV2'on TyInY
NN Y'Y NIYIAA NN

NN .NIFTN N9IPN DINA D''011' DN'YWIN 7W 1AM NIY'YY nd'wNN 0'01 7V YAl NN NINY
N9IPN DINY NIA'NNNN DIDO D NN DNN PN NINYA NN NIRYI NFAYANN 12T NIYAIN
NN9NN 'WIX? MO [DIN2 N'AN NIY'Y [12'07 YA NINT DWY .NIFTN MY 2D IRY Ty NirTn
MYON M'Y 127 n7nann nown X axran 0.5% v nT/nnhy iv'va wim'y nwya ,n"innan

12N Ny'wa 1o

on 197 n'ann wwa 0.5% -2 T/ YW nyswn ,0Wiap DNIXWI DN0NI5N XYY NN1NA

NPT NN
AY'YA AT NYSWN n'any'wa '™y nyswn
0.5% -2 nfan 0.5% -a
7anxyTa 31 o'y 7anxTa 31 o'y
2024 2025 2024 2025
n"v 91X n"v 91X n"v 'o'1x n"v 'o1x
(2,620) (1,842) 2,620 1,842 0'0'n 1197 (T090) NIN

243

(2)

- 24 K2



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Qwnn) nronr's pv'wdn - 241X
(Qwnn) ;71w Ip'o A
>R YN Ao (3)
NNNX NINY' 79 D™MID DAY'YDN "'NnY n9'wn
NiI7910n0 ,NINNK NNAN 7Y 0"IN D'YONI NIYPYNNR VAN NN 7NN 112'07 NsSIvn nXign
JIA0IVOKR NNVNTZ NIPTNIM N7R NIYFWN (6 IR NXD) TODNI NIN T [AIN Y2 070119 D'0D1D
NI NN [12'07 NIDIYNN NIYFYNN 7w 011902 1WA 17X NIYFWNQ 7'Y9 [91X2 NNNIO K7 NX¥IAPn
n"w '97x 388,762 nnTiz Nn1w1) NIN'NO NN AYpwn N"w 199X 679 nt ,n"w '97x 253,998 1n'n
.(hnxnna ,n"w '97x 64,496-1
NN 1'NN Y NIYIAI NN
.NIPTN TVINQ NIYan ' 21207 N9'WNN 7V 001NN2A Va7 707 NIWATN NINY

P71 Nntnoon 197 nyownn 10%-2 0'niaa 'n Axpn -7 DIRTNIMN NIFANn NN ox

0T [AIN 1WA NN NN

7090 IX NIN
7anxyTa 31 o'y
2024 2025
n"w 91X n"w 91N
6,449 68 D''NO D''011'S N0'0JIN NIN
32,426 25,331 D'NO DI'XY D011'S 001N NIN

244



n"ya NIZTNX 1'NY hLan

D''9020 NINIT? DX

(Qwnn) nronr's pv'wdn - 241X

NI 1D'0 1N T

D'V¥NANR ,DNITA NNN' 72V DY =20 NI7'TIN (12'0 DX D70 nxngn . [INIup TN 72y 270 NI i5'0 71017 nrsion NiMNRN
NI'ANNNID'021 7Y N7WAN 19NN NNRNNI OYIDXN 17X] 7V19] DINITAN '"NTN 7V \WNNN NIR'D "T'-7V ,ARITN 'WXNARI DR
.23 1IN DR NITXIAN I'RY 'RIYK NINA0N 237 .0'011'9

:0"TA) D'01X'S D"Y'YDN |2'X TYUK NI'01X'S NI'IA"'NNN

0''011'S DM'YON [I'R WK ,NI'01I'S NI'AYNNN A2 NXIAPN 7¢ DMNNRN DUTIND (V'S0 "TVIN DX NI019N NIXKAN NIX72LVN
Tvin 7Y 002NN NI'011'ON NI'RTNNNN 7¥ DINN M72aN (NN OR) DIAITAN "M 7Y 002NN 121 NIX7ALA .07
JNIX V97 wATAY7 NNWY NXIAPN 12 N1 DTRIN TN 291 [07¢ TN X ITINN [IVen

DTN aRl'h
nav 5 7un nav 3-5 nuv 1-2 nv Ty ITIN D'INITN D02
n"w '91x n"w '9'1x n"v 91X n"y 91X n"w '9'1Ix n"w '9'1x
:2025 NanyTa 31 o'y
INI'011'S NI'IANNN
- (17,168) (1,363,399) (1,183,021) (2,563,588) (2,371,426) (1) D"Rj712 D'TARNN 'RIUKR
- (246) (44,223) (44,469) (44,469) NIDT NNN' D'RIT
(8,214) (2,881) (1,271) (1,080) (13,446) (9,086) NN 122 NRNNN
- (125,277) (524,059) (292,725) (942,061) (813,048) (3) 2N ninax
- - - (207,344)  (207,344)  (205,893) (2) '01'® TARN? NA'NNN
(8,214) (145,326) (1,888,975) (1,728,393) (3,770,908) (3,443,922) I'012'S NI'ANA 3" R0
DTN TN
nav 5 7un o 3-5 nav 1-2 nMy Ty 'TIN D"INITN D"%02
n"w '91Ix n"w '9'1Ix n"v 91X n"y 91X n"w '9'1Ix n"w '9'1x
:2024 NanyTa 31 D'y
:NI'012'S NI'IATNNN
- - (1,104,893) (869,301) (1,992,103) (1,869,729) (1) D72 D'TARNN 'RIUNR
- (204) - (33,768) (33,971) (33,971) NIDT NINN' D'ROT
(8,690) (2,845) (1,227) (940) (13,702) (9,269) NN 22 NRNNN
- (126,872) (402,616) (160,762) (690,250) (583,259) (3) 2N ninax
- - (41,312)  (251,400)  (292,712)  (264,172) (2) '01'® TAXNY NIAANN
(8,690) (129,921) (1,550,048) (1,316,170) (3,022,738) (2,760,400) 7I'011'S NI'AMANA 2" NOo

nX (n"w 197X 1,737,628 - nnTIz Mw1) 90 NTNIXA NNAN2 72pNny 'RIWKY? oni'm N"w '9%r 1,972,509 9w 1o (1)

(3) 12 x2

7w 91PN 1"Ta D1'nN NIM7AE NINANY 9 NTMYNY NIRIZD a2 0TI .DIM72p DNanY NIKNZAN I'Y7 NP7 'RIURD

2 6 N XY ,0'wTIn 36

.(2) 12 7ixa nRY .DOJ NTNIXA NN 72NN 'RIWK? oni N"w 99X 324,246 7w 10

["7TaIN NI7'YO |In' DY Wi 7apnne 'RwR? onim (D" oYX 24,479 — nnTiy mwa) n"w 97X 74,670 7w Y0

(1)12 2k X .nann Y nypwny

A(1)12 2xa AXY .nNann YW NBLVIYA NNI7'YD NIX? TVNRY 'RIWRK ' N"w 998 100,059 7w 10 ,nnTip mwa

245

(9)12axanxr (2)

(7),(6), (5),(4)12xanxr (3)



n"ya NIZTNX 1'NY hLan

2024 NanxTa 31 o'y

D''9020 NINIT? DX

(Qwnn) n"o1n's n'wdN

- 24 N2

:yaon 110l NTNXN '0'01 'S 001D DMY'YON NN .N

2025 NanxTa 31 o'y

Yin yavna Yin yavna
X7 UTn 7w UTn %792 ATNYMIIXN wUTN7pwa wInijpwa aTnyN X
TInY TTNY TInY 17 TINX X7 TTNn? TINY 17
n"v '9x n"v 197X n"v 197X n"v 197X n"v 91X n"v 91X
286,947 - 40,072 265,773 - 16,958
1,416,539 - 71,125 1,405,729 - 72,590
2,028 - 320 54,960 - 320
1,705,514 - 111,517 1,726,462 - 89,868
21,380 - 193,856 24,308 - 222,629
- - 410,877 - - 262,601
1,790,287 - 4,086 2,290,827 - 4,883
1,811,667 - 608,819 2,315,135 - 490,113
(856,606) - - (1,078,795 - -
(118,158) - - (235,948) - -
(231,206) - - (205,893) - -
(33,971) - (18) (44,451) - -
(1,239,941) - (18) (1,565,087) - -
(1,013,123) - - (1,292,630) - -
(5,095) - - (2,147) - (190)
(32,921) - - - - -
(465,101) - - (577,100) - -
(236) - - (246) - -
(1,516,476) - - (1,872,123) - (190)
760,764 - 720,318 604,387 - 579,791

246

:D1"012'9 N'0M]

DNITA "Y1 DNITA

NIM22 NNAaN? NININN
¥ A7 DN

NN NN DN

:0'OVIY X7 D'oM)

nI7175 NNaNY NIk

70T [AIN MY D'011'D D0'0d]
TO9nI NIN

NIM22 NNaNY NININN
K nT? DN

:NI'012'S NI'IATNNN

D'T'ARNNA Xj? |AT7 'RIWUN
DN

AN NN2aX

1011'D TANN7 NIATNANN

NIDT DINN' O'ROT

INISVIY X7 NI'IATNND
D'"N712 D'TANN? NI''NNN
NINNX NI'011'S NI'N'NNn
1012'9 TARNY? NIAYNNN

ain NNax

X AT? D'RITI NINITN

'15'22 D''011'S D'0d)
NI'o1n's Ni'ln''nnNn



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

AN "My

:D"TTNIN D'0d1a LIN'D
707w NN WIw DR 77100 21T DXNNA NXIAPZN DNIXK NALNON ,D'021N 7W AINN DY NTTN NINY?

DN'Y7X WA W' NIYY QYR 00T 0'011'D 0'0017 0'7'wo D'piwa (INNKIN X7W) o'ovixn o 'nn - =1 A
NTTNN VI

'OV IN W 0010 1Ay NUex? 0N Dnw ,1 NN 017w 0roLIXA 0NN TAPN DRIMY - (2 AN
021N 112y NY'OX7 0'INYI DKW DM 13 am

TIX? MIYNAYN Uin'y nwyl N2 NI D2ININ ANdN 7Y 002NN NWYI AN THYA DYTTNIN 001N A0
AN17'702 0010 7Y AINN WD NTTN

NINT7 DXNNA AINN D1IYA NNANN 7 '900N 2¥NN 7V NITA DYTTN1 TWKR NXIAPN 7w 0'0d1n 7w v 7Y
:DN7Y NTTAN

2025 NanxTa 31 o'y
>"nho 3 am 2 nm 1 am
n"v 91X n"v 191X n"v 191X n"v 91X

:TO9SAl NIN YT Jaln "1y 0''011'S N'00)

254,677 253,998 - 679 NNl nypwn
177,522 177,522 - - NI7175 NINaN2 NNNKR NI'RTE NN
53,156 53,156 - - NI73p NNaN? NININN
TV X77 NNNX NIRNZAEDNMD DIRNN

8,032 8,032 - - (V1D
493,387 492,708 - 679 5"no

164,638 164,638 . - A

2024 NanxTa 31 o'y
>"ho 3 ann 2 nm 1 anm
n"v '91x n"v 91X n"v 'ox n"v '9x

:TO9Al NN YT Jaln '1lYd 0''011'S N'00)

388,762 324,267 - 64,496 NN NYpwn
183,739 183,739 - - NI7175 NINaNa NNNKX NFRTENIRITD
261,623 261,623 - - NIN22 NN2aNY NIRNGN
TVIN X'77 NINNKX DINNAE DNMN DIRNN
22,115 22,115 - - (V'
856,239 791,743 - 64,496 3""0
115,859 115,859 - -

avpwa? "

247

.X

- 25xn2



n"ya NIZTNX 1'NY hLan

D''9020 NINIT? DX

(Qwnn) jan My

- 25xn2

:3 An ' Yy JaIn v 19000 ax¥nn 7Y NITA DTTAIA D'OD) A

2025 7anxTa 31 ni'a nn'"nonw mvwYy

NININ7N NN
nNmn nI'pTI
nIXNNI NN NINNX
1" N7 nnNnX nnnanYy nNnana nypwn
>"no nypwn 1V TYIN niM'7ap nin'n ninna
n"v 91X n"v 197X n"v 197X n"v 97X n"v 97X n"v '9x
907,603 115,859 22,115 261,623 183,739 324,267
(42,243) - - (14,958) (8,141) (19,144)
63,658 41,655 12,120 - 5,682 4,201
(244,4406) - (26,299) (218,147) - -
(5,866) - - - (5,866) -
(21,360) 7,124 96 24,638 2,108 (55,326)
657,346 164,638 8,032 53,156 177,522 253,998
2024 7anxTa 31 nI'a nn'"NonY mwYy
NN NN
nNmnN nI'pTI
nIXN7I NN NINNX
1" X7 nIhNX nnanYy nnNnana nypwn
>"ho nypwn 1V TVIN nimtap nin'n nina
n"v '91x n"v 91X n"v 91X n"v 'o1x n"v '91x n"v '91x
888,897 86,130 (*) 4,182 234,630 204,415 359,540
(54,044) - - (3,160) (38,783) (12,101)
58,818 20,059 19,065 - 9,798 9,896
3,503 - (967) - 3,503 967
(2,296) - - - (2,296) -
12,725 9,670 (165) 30,153 7,102 (34,035)
907,603 115,859 22,115 261,623 183,739 324,267

248

2025 W~ 1 o' e

Mwn 170N aynnn
N7apNAY nNmn

NI90N NIYpPWN

NNNSIN NIV NIRINAYT [I'
DIAN 'YIDN 72 01N

TOSnNI NINA YDIN

2025 hanxTa 31 o' e

2024 A~ 1 o' e

'MW 170N aynnn
N72PNnY NN
NIS0N NIWpPYN
NYPWN7 NIRNNN I
DN 'WI9N 72 dIN

TOSNI NN DN

2024 hanxTa 31 oi'? e



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Qwnn) jan 'y

(Awnn) :3 Ana ' Yy jaIn 1WA '9000 A¥NA 7Y NITA 0'TTNIA NIFIANNAI D'0D)

D'021 7Y AINN MWD AIYNYT7 IWN'WY DMIP'YUR DUNIMIN DN0NI9NIE NdIYAN NIRPD0 a7 v 7Y
:3 NN 9% 0'TTNIN NI'01Y'D NI'IATNNNI DM'011'D

[AINN e L Ivare Tvin K79 Jarvinia (Cyprus) Limited n%2175n nnan' ,n%175 nnan'? nxnn a7
[ATN (YN 2AWNNN2A N71750 NNaNn 7w 0021 '9¥N DIt DTN 9% ya (n"w i'rm 73 -D)
YINn'n'? NiAn 127N Y271y 1'NNY7 DRNNA) WINMnn '19¥0 0TA L, ('¥NI D'NIYD) DWINMY? '19¥N

.32.7%-> 7w q1y'wa 0TARI N71700 NN 021 7V NU9XN NIMTINN .N"'WIN 1T0aI ("7 T 00)

[AINN e L (N17175 NIN2AN7 DNMN NIKET7D NIAYY7) DNMN DIRENAENN'NO X7 NN NIYPWN a7
TNN 970Y TN 7719 11D DNIVNID [IAWNI D'RANN DMDTY 0I'A 11021 YW WD '97 1j7'va Yan
DXN ,0"'NINN DDA D'WTN DMIX'A DY'PZYN IDSNNWN [INNKRN OI'AN 1102 DX, |INNKN 0I'AN 110
0I'AN 12021 DXRN ,NYPYINN 7U N'70YN N2'202 IX 70Y2 D''NINA D'II'Y OI'AN 110 TRN IWNINN

.NNITI1 NN2NN NP'TNNA INIXK NN AI07 NININY/NIDTYIA NN 79110

7Y 2NN 'Mwn 127 NN NNYNY TN %Y 001NN NIVl Nin‘lon [In NN NIpYn
'NIN L, NYPYINN 7w '0dN Naxn NI ,01I1A '110 (120 D' AWNNNA YA NIYD L [DTNIYpwn
A"XIDI NYPYINN 7w N11dIMNNI Nd0IYA NIZ'YON ,j7Ivn

DN NIXXINND IX NI01NN '9'W0I TOON IX NN NIIN WK NXIAPN 7W D*TO9NN IX D'NINN 7w NS 707
D'0M9 A YR XY (0'T0950) D'NINA 1'WY OINM7 D'IN'IN DYTO9N IX D'NIN |2 NI7'9 JIN ,NdIN
Junmwv 17X 2% ,nITN TYIN? 0'PTRInn

2025 7anxTa 31 ni'a nn""Nonw MYy

"IY NNXNN
niM 29 ]ain
Jnywn nionn 1"
3"no niypwn |mm nypwnY
n"w 19718 n"v 197N n"w 1918 n"w 19718
0'0217 D'onI'N (D'T09NN) 0'NINN
(37,952) (72,754) 27,678 7,124 IUnin DIVY NIFA'NNNI
16,592 16,592 - - Iwnmv o'niN
"IV DINYVY A2 DFTODAN IX D'NIN D™No
(21,360) (56,162) 27,678 7,124 3 nnna panona aIn

2024 7anxTa 31 niI'a nn'"nonvw MYy

"IV NNXNN
niN ¥ 1a1n
yun nionn "M
>"no nIypwn |mm ypwnaY
n"v '9'1x n"v '9'1x n"v 19'18 n"v 19718
0'0217 0'oniMn (0'7090N) D'NINN
12,725 (29,795) 32,850 9,670 IUnin DO0Y NIrArNNNI
- - - - Iwniny (0*109n0) D'NIN
"HIY DINYVY |'A2 DITO9A IX 0NN D"ho
12,725 (29,795) 32,850 9,670 3 AN Dfanona an

249

A

- 25xn2



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Qwmd) pia ey - 2582
(Awnn) :3 ann '™ 2y ja1a Mwa '9050 A¥na Y NITA DTTAIN NIMATANAI D0 A

2023 7anxTa 31 niI'a nn"Nonw mvwYy

"IV NNXNN
niN ¥ a0
Jnywn nionn I
>"no nIypwn |mm aypwaY
n"v '9'1x n"v '9'1x n"v '9'1x n"v '9'71x
D'0217 D'onIMn (D'T09NN) D'NINN
34,377 18,866 24,170 (8,659) IUNIN DIVY NI'NATNNNI
- - - - lwniny (0*1090) D'NIN
NIV DINYVY |'22 0FTO9A IX D'NIN D"ho
34,377 18,866 24,170 (8,659) 3 AN Dfanonn jain

2025 7anxTa 31 ni'a nn'"Nonw mwYy

AN MY AN MY
31 o1y 101"
7anyTa nwa my nIypwn INn2
2025 [Elh B! (0'winm) 2025

n"v 91X n"v 191X n"v 191X n"v 91X

- 8,881 (71,954) 63,073

155,232 (24,722) - 179,954

2,951 (12,969) - 15,919

- (13,078) 13,078

- 8,251 (8,251) -

8,340 (9,252) 912

JAIN Y 197 NITTAIN NIMP'Y NIYYNL QYN

1'012'9 V1'wdN
(*) n722 nypwn

LENDBUZZ -2 nypwin

Beyeonics Vision -2 nypwin

(**) Beyeonics Surgical -2 nypwin
Acronis -2 nypwn

Sipnose -2 nvpwn

.N"w [I'7m 72-3 9w 107 nmn2a N'7'a2 npTnn K DX nwn'n nann 2025 i1 23 oira (%)
.NN2NN NI7'YS Naon NRXIND yan (**)

2024 7anxTa 31 ni'a nn""Nonw MY

[RIHRIIY) [RIRRIILY)
31 o1y 1 o'
JanyTa el "'y niypwn R {hLkY
2024 AN (0'winm) 2024
n"v '9'1x n"v 91X n"v 91X n"v 'ox
63,073 7,050 (6,296) 62,319
15,492 (17,381) - 32,872
5,885 (7,559) 355 13,089
179,954 987 - 178,967
5,963 (7,840) 495 13,308

250

1'012'9 V'WdN
(*) N2 nypwn

SOMV [y
SOMV2 1y
LENDBUZZ -2 nyvpwin

Scopio - 2 nypwn



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Qwmd) pia ey - 2582

1'9050 2¥XNN 7V NIT [AIN 'Y DFTTAY D)X WYUK D09 ¥ AN 'y A

D'NIT NISVIYA NIFATANNA IX QUIYA WD 0YI750 D''011'S NI'IRYNNNI D'02) W AN 'IYN o
.0M901 DdDW? AN

DOWY 2N NNIT ,NINYNA NN D'RYNN AR AT7 07011'9 NIMAMANNI 0'0d) 7¥ [AINN 'IYN .
.0"M02

DOWY 2AN'7A ANIT ,NYIAR NN DRV DR AT7 07011'S NIMATNNNT 00 W AN YN .
.0"M02

— nnTIip Mwa) n"w 'oYx 851,127 1'n 9an nhan v ainn nnak 7w (1 an0) nonila mwn o

.(n"w 197x 605,496

251



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

n"TAN NPT - 26 NI
D .N

DTANN 'WIND NDIVAI DARYN NIRYZN XY A¥Apn 79 'WURID DIr2yonn nivnnn 7apn nnavma ofnirta ndwn
NIWPWYN ,N'A17100 NNANA NIVPWN L["7TIN DINNA NIYPWN DMV DMINN AY2INA AXApn NI 7y nooann ,n"71vonn
NIONI'M I'RI NXIAZN NIRXINN 77201 770 NN 0'0MI NIYY'701 17NN L|INMAN NIRXINA 770 .0A0IXD DINNA NIYPYUNI NIMmmn
17175 NINAN NIYYANA YXIAN DK 7701 DFTNIRAND D'90D0 NINITA IXIYN QPnwn NI7'wonn 770 .Ni7'won 11an' 'o'¥90 |9IXA

ITAN NIXXINI NIO1AN a
2025 hanyTa 31 nia an''noav mwY
niNKNN nypwn nNan
2010 TNINNY NANIN I nimmmn n1AI71’0
n"v '9'1x n"v '9'71x n"v '9'1x n"v '9'71x n"v 19718 n"v '9'71x

:nIonN
534,502 - - 1,548 (*) 532,954 - D'I¥'N NINIR'MNM
- (2,200) 1,200 - 1,000 - NI'MI2N'A NI0dN
NI7175 NN2N NIRXINA 770

30,114 - 27,830 33,781 (11,545) (19,952) NISNIYUN NIRFOVI
(niIxx1n) niodn >"no

564,616 (2,200) 29,030 35,329 522,409 (19,952) ATaNN
winmn (To92) NN

T (1T) neyni

NIFTNIA NNANA NIYPWU

(69,085) - - 1,921 - (71,006) NIANKI
JAIN "HY2 NINKNAN NN

7,124 - - 7,124 - - nypwnY "M Y
(38,844) 2,200 (17,055) (5) (23,984) - N1 AN NIRNIN
(217,799) - 9,027 (7)  (226,819) - M (NIXXIN) NI0dA
(38,748) - - - (38,748) - D'V [IN'AN TO9N
207,264 - 21,002 44,362 232,858 (90,958) ~7ANA NINNINM
(21,337) nNNXIE D771 n7nan
17,916 [In'n NIo1N
(17,474) [N NIRXIN
no1A 72y n'o'n 197 niN

186,369 TNINNA NITA
(68,887) no1»dN 7w n'on
117,482 MY i NN

.N"w 199x 59,431 1'n 2025 nmwa 'y ni'm nionn ()

252



n"ya NIZTNX 1'NY hLan

D''9020 NINIT? DX

(Awna) Nman nirT - 26 IR
ITAN NIXXINI NIOA a
2024 hanxyTa 31 nia an'nonw mwY
niNKNN njpwn nNan
2010 TNINNY DN NANIN I nimmmn n1AI711’0
191N
n"v 19'1x n"won n"wrox n"v 19'18 n"v n"v '9'18 n"v '9'1x

:nIodN
424,963 - - - 1,560 (**) 423,403 - D™MIX'N NINIRZM
- (2,163) - 1,163 - 1,000 - NI'MIAN'A NI01dN
NI7170 NINAN NIKYINA 770

(*) 53,511 - - (*)56,577 22,780 (6,881)  (18,965) NISNIUN NIXFOYI
(niIxxIn) nio1dN >"no

457,732 (2,163) - 57,740 24,340 417,522 (18,965) ATaNN
,uinmn (To9n) niN

n'2yni "a T¥7 njroInn

nIypwa W (nTe)

(26,211) - (1,557) - 1,853 - (26,507)  mnx MIpTRID NNaN2
(3,125) - - (3,125) - - - NINNX NIRXID
|AIN "MW NINKNAN NN

9,670 - - - 9,670 - - aypway "M by
(32,023) 1,900 - (13,914) (5) (20,004) - NI'YY1 27NN NIXXIN
(173,962) 263 - 8,773 7 (183,005) - [m'n (NIXXIA) N0
(22,725) - - - - (22,725) - D'OP"IND [IN'N TOON
230,098 - (1,557) 49,474 35,865 191,788 (45,472) ~TanA NINXINM
(21,187) NNNXRI D771 07NN
34,588 [M™M NI01dN
(22,502) [N NIXRXIN
no1dN 7y n'o'n 197 nIN

220,997 TNINND NITA
(51,043) no1n 7V n'om
169,954 MY ' nin

((3) .2 8,'Tu 2 nixaa NXD) YI9N7 N'Raawn it Y (%)

.N"w 9% 62,219 1'n 2024 miwa 'y Nip'm nionn (**)

253



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Awna) Nman nirT - 26 IR

ITAN NIXXINI NIOA a
2023 nanyTa 31 nia an'nonvw mwY
niNKNN nypwn nNan
2010 TNINNY D"INX NANIN "M nimmmn n1AI71’0
n"v '9'1x n"Y oI n"w o n"v '9'71x n"v '9'1x n"v '9'71x n"v '9'71x

NIondN
333,556 - - - 1,530 (***) 332,026 - D™MIN'N NINIRF'M
- (1,000) - - - 1,000 - NI'MNAN'A NI
NN2N NIRXINA 77N

NIRPOYI NI

(*) 42,441 - - (%) 24,072 50,558 (4,426) (27,763) nisnNIwun
(niIxx1n) niodN >"no

375,997 (1,000) - 24,072 52,088 328,600 (27,763) ATann
,uimmn (To09n) niN

nuuni "a TY7 npoInn

nwpwn W ()

NIFTRIN NNana

2,912 - (5,398) - 7,348 - 962 NnNNKXI
"MW NINRNAN TO9N

(8,659) - - - (8,659) - - aypwat "M Y ain
(23,257) (™) 1,000 - (") (5,737) (**) (19)  (**) (18,501) - N1 AN NIRNIN
(143,109) - - (**) (443) (**) (5) (™) (142,662) - [INM NINXIN
(8,448) (™) - - (™ - (™)- (™) (8/448) - oopUo [mm nin
195,436 - (5,398) 17,892 50,753 158,989 (26,801) ~7aNnA NINNINM
(24,041) NNNRIE D771 NN
34,592 [In'n NIo1N
(12,766) [N NIRXIN
v n'o'n 197 niIN

193,221 TNIXNA NITA N01DAN
(35,502) n01>n 7y n'o'n
157,719 MY ' NN

((3) .2 8,'7u 2 ixa nX1) YI9n7 NrXaawn nir Y (%)
.wTnn ano (**)

.n"w 978 54,168 'n 2023 nmiwa 'y nipm nionn (**Y)

254



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

(Awna) Nman nirT - 26 IR

ITAN NIANNI '0d) A
2025 nanxTa 31 o1
niypwn nnan
rahEale) DN NN I ninmmmn nnaI7’ov
n"v '9'1x n"v '9'1x n"v '9'71x n"v '9'1x n"v '9'1x n"v '9'71x
:0'0d)
4’930’562 1 ,295 659,449 250,984 3,760,677 258,1 57 ATANN '0D)
"My 0'01 7Y NIYjpYN
700’310 - 215,775 406,310 34,905 43,320 NTNNN
68,619 DTANYT IXZIN K7W 0'0D)
5,699,491 TNINNA D'021 D"ho
NI'RAND
3,464,633 - 330,625 73,507 3,060,501 - ATANND NIRMNANN
46,626 DTANY IXPIN K7W NIMANNN
3,511,259 TNIXN] NI'I"NNA D"ho
2024 hanxTa 31 o1y
niypwn nnan
2’010 DN NN 1" nimmmn naI7dv
n"v '9'71x n"v '9'1x n"v '9'71x n"v 19'718 n"v 19718 n"v '9'71x
:n'od)
4,162,192 1,798 299,014 242,656 3,227,224 391,500 ~Tana '03)
"1IYN 0'01 7Y NIYpYn
(*) 675,565 - (*) 214,564 335,008 51,967 74,026 nTNNA
53,584 DTANYT I¥ZIN X7W 0'0D)
4,891,341 TNIXN2A D'021 D"nho
NI'RTNND
2,682,820 - 1,726 26,528 2,654,566 } aTANN NIFIRAYNNN
141,673 DTANY IXPIN K7W NINNN

2,824,493 TNIXN2 NI'RANNN 3"no

((3) .2 8,'7u 2 Wixa X1) YI9N7 NrRaawn nir Y (%)

255



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

DMIYP DUTTNI MY 752 DY NIRoY - 27 1IN

'y "7¥2%7 NNIY NIaval 7man .X
7anxT1a 31 oA AnTnonw mwY
2023 2024 2025
n"v 19'1x n"v '9'71x n"v '9'18

7,603 7,426 7,537 (2) (1) nnama poyvmn "y 7¥1a%7 nYzavnl 710 T

2 2 2 NIVNN NON"'NN DN'Y7X D'WIRN 190N

738 828 651 N72N2 D'{70VIN DYI'R AWK DNIOPY'T 7INA

S S S N2LNN NON"NN DN'7X D'WIRN 190N

UN16 11X AN MY 'RN N L,NNANA NVtwn 7V DY 7I0nn DooN a7 yTnY (1)

197X 2,420 7w 707 ,n1ann 7" amw 'kn ' nivann 7100 Dy awn yvan 2025 nawa
.N"Y 199R 732 102 n"yn ni770 R 17k Nl 0w ohx 3,019 102 01 ninot PNy

NIRXIN 72 NIA7 ,7 2'Nn NAYTA 201 NTAvn P1 0" %R 195 nana 'wTin w0770 nR 0'Ran
7v2%7 2070 NnTAvN A N"w oYK 20 nana 0'o'n mMiIwna nnann nkwa 2025 niwa .ninan onn
.NNan nu™MwN

2116 11k DR ;1MW RN ,NN2NA NVYWN W 9w 0 Dy 71Inn odon a7 yTn? - (2)

My nvan ?"omi 7"om% mwnn My XA N7 owhann DwA Nty aiwn yan 2025 mva
.n"w 199X 1,870 7w 107 ,n"va (2000) nitar7ido

NIYI9N N 2 ,72110 0UYRYI0 D'RIN D1 N"Y 9K 83 Naia 'wTin DY 0'9YId NYR 0'RIN
NIRNIN 72 N7 ,n"w 350,000 7w n'mropn nitya 101 Nyl Ninnwn Pl D70 nivaY
.n"w 199x 498 7102 'mw onn pI NN onn

I0MIYR OCTTYI MY YYa oy NNt a
TanyTa 31 o'y
2024 2025
n"v '9'71x n"v '9'1x
:(*) D" NX DMIwp DUTTY My Y]
0'SVIY 0'031 NNAoN
31,195 4,107 A3IN AN 0N
INIDVIYA NI'IA''NNAN NNA0ON
3,985 4,367 NIDT NNN' D'RIT

.(4)29 "k nX NI7175 NNAN DY NIXZOYI NINN'Y W)

071N NN9n 'waxY? 7mann >"no A
7anyTa 31 DI Aan'nonv mvYy
2023 2024 2025
n"v 191X n"v 97X n"v 191X
10,641 10,560 10,076 ']XP |n'r'7 D'TAIY NIALN
373 225 125 NI"IN 'ooian 0'MI7Yn

256



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

NINIvAI D'TIAYY ,NI'NAY

IV 'AWTD ANILA NIM AXIAFAY TIAYWA NINLVAIMA NI'RTNANN
7anxTa 31 o'y

2024 2025
n"v '9'1x n"v 97X

856,606 1,078,795 (2) (2) niLLIY NIFANN
1,013,123 1,292,630 (2) 9 a7 nrnnn

Qona .n"va NN TN "7T7an DNan 7w nirn nnann nTa'w Ny r'rn 130 Y 'kwR 1Naon vy
.0"900N NINIT? 'R13 X2 0IIDND NI'01'D NT'A NIMKA TINY? NNaNN NA'NNN

D'TIN 'Y ON' 7V 7MWY NA'NNNI O'ATN DY N7 1NN 'Ad0N DR 91 NTAY'Y 'RIWRN N7 NINY
QoI . TN' DR{?1AN D'TARNN 727 (IOKD M) *7'70 qUIY TIAW N1 D D .1.25 nino? 7w 7y191 'RIWK?
.0"900N NINIT? 213 7IX2 VIDNAD NI'0'S NT'A NIMKNA TINYY? 91 NAYNNN

.02 DN'NIN NIX ,N'ANIX 1'NIY 771,007 7w NN v 1mv'w n"w I'rm 910 7w '®xIwK naon naivy

257

.X

- 28 N



n"ya NIZTNX 1'NY hLan
D'"'9020 NINIT? DX

TN XN INNYT DWIN'R

7w 101 107 mmna L, ("T N1To) AN NNAX AW N"w ' 189.3 npoan 9 nn'7win 2026 Wxia 19 nim
¥ 1YW, TTN7 NTINY NI'R WK ,NYIAR DTNIY NN NIRwR (T 20T0) ann NNaR LN ifen 187.7-
vy .2030 oo wTinn 7nn 0'Mw omitwn 3 -a (D) w19 ,my 'xn? NN nn7ivn Twx 5.37%
nMaona 2026 Wxi 21 o 7nn ainn nnara nonn 5.62% natn ainn NNax 7y NR'0RoxRn NN
701 ON'I '70"' MY [IN 12D NI'01'S NT'A NINKA TINY? 94In narnnn ,('T N1T0) AN NNAX NPoIn

01 ITRNY 1IN Y

AN NNAaX Y N'Y r7m 189.3 v 2 npoya 'K R TARN oy 9 nwpnn 2025 axina 20 o
NYIAR NN 'RORPIAN TARNNN 90 72N 0'97 NINwn Nfan7 nyingn 1NN Dx namn L (T NNTo)
91 .1.98% ns0ima 7xw' 722 NN Y'Y NInwn NN 'R R Takn? owni 5.37% 9w vea
197 'NIAWN AIN Y ITA7 2NN DNAXR 79 TIANN 2700 127 TN NIRZOY [ 1ITAn 'oN' DX Nyt

IFRS9 nixin

NRITN 7Y 'RIYKRD NN NDIXRIN [0'97 'K 'Kj712 TAKN DY NINdoN7 920 nyan ,2026 1xna 21 ol
NA'NNAN 'R7IAN 'RIYKRD NNAoN 7w 71¥10 Noipn NN 21 2028 N wTin? 1 n"w i'vm 270 1o
D'012UPN 72 MWIR 21,2027 AXI* TY DRTELNNANT MMKD K722 TARND T 72 nanaw n"Y 1"7'n 100 joa
N7 ona 0.2% v 11y'wa 01N 1NN 'RIN LTV INIK? TV MKD 'R0 TARNN DY NN2ann NIl

J1'W X7 NN NINKD 'RIYKRD DNA01 'KAN N, NNDIRN NN

N901 'KIWK NNA0N 9'mM7 Tavin [n'97 ' 'Kj1a TARN Dy NiMdon? 91an nyvan ,2026 W~ 26 nin
7 NN NN YN M 9onn mmn v nann e 2029 i wTing v n"w i 250 Joa
'Y K77 NN DIMKRD 'RIYKRD NNA0N 'RIN NN K71 TARN

[INN NNATH NIQY NTAYA NIX7 D'72V190 712 DY 00N NMYPNn N2IX 1w 2026 axNnaoa 16 ol
70 7V Ty NTAYINY NN DIDO 7XR'0'NON [IN'AN DY WA DO 7W 151N 2NN 11NN NAIYYT 'Mxyn
.NMIX MY MY DORY W19 XY (1IN NINATA TA1D [MIY'W7 NNON Do7 NN .n"w '9'7x 280,677 -1 v
NIQY NNIR INVANYT T [ITP'S 7¢ NIIYKRY AT YA TIAY'Y NN |2 07710 0175190 222 DY 0'MoNN
N'11IX 1Y .ANRNN NN9IN NIXWNI DOP7 NNATA 75 DY Taa 1Al DNoE [1ITpon .n"vw i'7'n 140 J0a
N2IV7 N2 NNANN 020N INIX 'O 7V DNTTAND TA72 0Y'WD 0'0d12 |ITP9N 'S0 NX Y'PYNT7 Na'NNn

JI'011'9 DT NINKA TMY'? NA'ANNTEINKRD 'RIYRD

771D0 P1an '975 NIATNNN AND 7V ARWN 2 NNANN ANNN DY7VI9N 712 DY 1IMKN DD0NN NNaona
.D'7V190 712 YR IR D'WIITN 1NN NLVY7Y 'I'YIE NN 'YW 0N NIFRYNNN

31.8 102 DIt 'AT DOPN N'ANIX 1AW N7 D0 7Y 12N 2NN 'Mnn oy Nnd>ona 2026 yan n'7'nna
.N"Y '

("ormpr 0fwI9" - [707) n"ya rotpER 0'7Y19 DY 2NN Dd0N 7Y N'AIX 1w nnnn 2026 yana 17 oin
NINXPN7 NIMN2 ,NNT .NNIXK Y (I D" ' 270 -3 9w o '0tIpR 0YID 7w nvpun? 2w
YI9101 7910 NN (1NN 10% '0'pR 0™MY197 NRYPZN INKRT NIIND IWX N'NIX YNY 79 D70 nirn
20 Ty 7w 702 7Ta' nypwnn DO .(NNXNNA "NYpwnn 0no” -1 "nypwnn ndon" - [707) nx v v
.("mmn% nooinn" - |7n7) NYPWNN DdDON 1Yaj71w '9d )T 1aNA nT'NY7 91951 ,0'901 N"Y |17

NI "7¥2 Dd0N I9j7INY 0121 ,NYPYNN DO0N 'S 7V NI'INN NR¥PN NN7WIN ,NYYnn Dd0N NN Tyina
7Y UTN PN IR ,NNNIR MY DN Y2 N T0MIER DY7V19 127 102NN 2 NNIR MY [7Inn
N1N7 NI'UITIVO NIXKIIN 77121 N'ANIX MY NIFANN Y752 12 0'oN'N NdYNA NIXK 1'ToNN ,N'ANIX 'Y
197 1mMo021 79.74%% n'n N'A0IXK 1WA NNANN 7Y NRTRRD MIY'Y .A"IDI1 NN DA 7 Ni7aan ,oynn
MR ARXZNN INRY? 71.77% Nyd RINEL,NYPYNNn Dd0N 'S 7V NINNN DIRYN

(2)-(2) (4) .x 8 DMux2 XY AN 7RI DO ,N'ANIX 1MW DY WA [TRAN )IRN INK7 0'9011 D'WIN'K a7
A(7) 28

258

X

- 29 N



TANNN 2V 0'9011 D'LI9

TP7N

TIXNN 7V 0901 00T

nuan i
259 " Rt



TANNN 2V 0'9011 D'LI9

(810 nmapn) (n"w 'a%n§1) 0Mva 70901 NINNINITNNYAN - .1

NIn1IN

910 112 113 572 113 21011 yIvn T
766 171 193 191 211 nnaw nT
532,826 145,031 137,522 128,489 121,784 D'OP'"NA IN'N
30,114 16,588 25,985 6,895 (19,354) % TO9N IX NINA N1ANN p7N

No'w 9% NI291bNN NIYPYN
0NN 1D ,TNAN WD

7,124 6,605 1,340 (409) (412) w21 NiInRNNN (Toan) NN
nuUpwN? 1"91 % pmnn

17,916 (4,345) 3,528 4,298 14,435 |mm
589,656 164,162 168,681 140,036 116,777 12"no
NINNIN

60,181 20,322 12,873 12,143 14,843 nr%%11 n%nan
235,272 50,633 65,473 65,081 54,085 |mm
38,749 9,978 9,585 9,442 9,744 [Inmn (0'niN) 009N
D'oP"NA

69,085 23,790 29,604 24,973 (9,282) NpaIn ,wimmn (nin) 7090

NNAN2 NIYPWN YY1 2 TN
L1 ,NNNRINIZI72

403,287 104,723 117,535 111,639 69,390 2"no
186,369 59,439 51,146 28,397 47,387 N012nN YV 0'0'N 9% NN
(68,887) (19,177) (24,635) (11,302) (13,773) N012N %V D'ON
117,482 40,262 26,511 17,095 33,614 NaIpN? niN

2 onim (T09n) NIN

19,761 9,068 514 (5,154) 15,333 n1ann 2w ninn ‘va
97,721 31,193 25,998 22,249 18,281 vIv'™MN Nt
117,482 40,262 26,511 17,095 33,614
nuan =i
260 TaE s



TANNN 2V 0'9011 D'LI9

(11 mapn) (n"w 1axa) TN JINN? NI21%] NNANA NA-NNAN NIVpwa nnwn .2

232,600 5,062 40% 42.34% 42.34% 508 Py 91an") n"va NN TN YN
("mwn mn
339,040 2,945 49.48% 49.48% 49.48% 29,651,600 Py n"vl1 0'o1'a DMN'Y 9N
("91n")
4,828 191,633 33% 35.00% 35.00% 8,190 n Jarvinia Cyprus Ltd. ("JC")
14,384 14,652 33% 42.4% 42.4% 70,000 Py Davidson Technology
Growth Debt ("poTIT")
3,775 51,297 22% 23.98% 23.98% 2,399,808 1'"n Bean & Co. ("Bean")
18,462 9,114 33% 33.33% 33.33% - - Bon MS Holding LLC
("Bon")
16,342 10,805 33% 33.33% 33.33% - - Bon MS Evanston LLC
("Evanston")
1,761 1,843 33% 30% 30% - - Bon MS Greensburg LLC
("Greensburg)
2,974 994 33% 30% 30% - - Bon MS Davis LLC ("Davis")
8,430 8,430 33% 0.099%  0.099% 1 Py Target Ytrium Ltd. ("TY")
111,310 121,924 52.86% 52.86% 52.86% 12,593 Py ("oop") n"va nmax Dop
- - 53% 53% 53% 12,434 n n"va NIaN TN NN 0op
("nmra nop")
390,033 61,733 100% 79.74% 79.74% 10,000,000 Py (2023) nax 1w nxp
("nmnaxame") n"va
203,804 61,733 33.33% 33.33% 33.33% 333 n MRC Alon Tavor Power
Ltd. ("wan pox")
1,737 - 33.33% 33.33% 33.33% 333 n MRC Operation Ltd.
("MRC Operation")
4,596 55,245 28.5% 27.15 27.15% 35,635,357 a'"n ("va2910") n"va L1910
- - 20% 25% 25% 25 Py n"va 0'wptNa NaR L1910
("Man vara10")
21,445 20,993 33% 10.55% 10.55% - - Stardom Media Ventures
L.P ("Stradom")
489 - 33% 26% 26% 482 n KDCP GP KDC Media Fund
Ltd. ("KDC")
30,313 22,113 50% 50% 50% 500 n %17 (2021) x nban
("ux nvan") n"va 'wihwn
20,521 26,328 50% 70% 70% - - Finergy LLC ("Finergy")
59,429 59,231 50% 77.5% 77.5% 500,798 n Mivtach MS Holdings Ltd.
("MS Holdings")
1,769 1,775 33% 33% 33% 40 n N21IN NDAN P91 DNLWN

NIanIY, 230 NN NWTNNN

NN NIanIw")N%2an

("nwTNNNn

671 761 50% 50% 50% - - nI,'DIIN - 1Y NLaN
1Inm'") NYm nIaniv TN

("N

261 nwuan




TANNN 2V 0'9011 D'LI9

7,790 9,699 25% 25% 25% - - nianiv 2N nn1 "o
(""a12'0") NN

4,587 14,008 50% 75% 75% - - NIANIY NIYPYN DPILIR
("opiaan") n72an
39,600 41,170 50% 50% 50% 404 1"n Eatos Group Real-Estate

("EATOS") Ltd.

(11 mapn) (n"w 1aN1) [TNAN JINN? NNIYR NNANYE N2 NNANY? DNIY DIMmND NI nnwn. .3

183,574 p[hLly) M%7 ANIN |1v'a Tvin 877 JC
14,362 10% NI721T NN |Iv'a Tvin 877 JC
3,576 18% NI721T NN |Iv'a Tvin 877 JC
12,800 8% NN2IT NN RN |Iv'a Tvin 877 Bean
3,722 9.5% NI721T NN 30/9/2028 v jIvah Bon
4,785 9.5% NI721T NN 30/6/2031 v jIvah Evanston
8,430 2.5% NN2IT NN AR |IV'a Tvin 877 TY
52,474 6% NP ARIN |IV'a Tvin 877 Dop
22,113 6% NP ARIN 31/3/2031 oi'7 TV Iv1'a? JIN NLAN
24,695 8% 72IX NIONIY [IN2 YUY IV TUIN K77 Finergy
nn2ITnanN
36,600 8% TIIND] NINNTN DY 59w naipn? EATOS
2,195 3.5% +0'"a N"YPw ARIN 1'211'0

(12 mapn) (n"w a%n82) nrTn Nawa niY1%2 NNana N2 nNNaN Nvpwna o'y 4

825 niNIT? (18) .2 8 1IN'a NN 0'9011 0'DIAY? - NQINNDI9NIY 1-10/25
p"a0an NnYTNNN
1,964 niniT? (15) .2 8 1Ixa X1 0'a01 0'D19Y 19,646 MS Holdings 1-11/25
D"901N
666 NINIT? (16) .2 8 1IN'A NN D'9011 0'DI9Y - TNIN A 2-12/25
D"901N
1,750 niNIT? (17) .2 8 N NN 0'aoi 0'L197 - 1'71'0 6/25,3/25
D"901N
4,200 nINIT? (10) .2 8 N X1 D'a01 D'L19Y - D910 6/25
D"901N
2,140 NiNIT? (11) .2 8 1IN NN 0'ADI1 0'DIAY - Stardom 8/25,4/25
D"901N
7,624 niNIT? (14) .2 8 N NN 0'a01 0'D19Y - DpI1IN 8-12/25
D"901N
26,304 nINIT? (19) .2 8 1IN N1 D'aDI 0'D1YY 404 EATOS 8/25-12/25
D"901N
69,450 (2) (4) .x 8 N2 XY 0'901 D'DI9Y 933 nop 10-12/25

0"'a02JN NINIT?

262 nwuan




TANNN 2V 0'9011 D'LI9

(13 napn) (Nn"w '9281) NIFTA NIWA [NN T]ARNA NI01201 NI21%2 MNANENA NNAN 22 NIDIIN

NTNXN 'WNaN Mawi 2N 'nT [i'Ta /TaTarT (Toan) niN (Toan) niN nnann oY
nani oMt nin on "INN on 199
- 910 - 23,822 55,766 (MWD TIN TN
- 1,000 29,827 - - 9an
- - - - - il
- - - (18,892) (18,892) [IoTIT
- - - (1,760) (1,758) Bean
- - 277 42,024 42,024 Bon
- - 496 9,974 9,974 Evanston
- - - 62 62 Greensburg
- - - (418) (418) Davis
- - - - - TY
- - - (2,647) (2,647) nop
- - - - - niN'a nojp
- 1,200 45,471 23,446 19,798 NINNY
- - 60,000 50,120 65,276 q1aN IR
- - - 542 693 MRC Operation
- - - (26,824) (26,824) D179I0
- - - - - MAN D17910
- - - 7,338 7,338 Stardom
- - - (234) (234) KDC
1,252 - - 4,883 6,347 JIR NLAN
478 - - (2,116) (2,216) Finergy
3,272 - - 42,024 42,024 MS Holdings
- - - (*) (9) NNIN NI9NIY
nwTNNN
- - - (2) (2) TNIN TN
143 - - (5,330) (5,330) 1110
- - - (9,570) (9,570) DPININ
- - - 733 1,151 EATOS
263 nuan

.5



TANNN 2V 0'9011 D'LI9

(21 napn) (N"w 'a%x1) N2 Nwn 'ReI2I MY Va2 02NN .6

AN DN D71NANN 202 NWNNN TN 727 2025 Nlwa nnann -2V 1[pving 0121nann bn'a |7n?
TIANNQ IN N12N2 NN DY TP 1IN0 IR NNDHWA TARNA IX 112N D120 NWNN IRYD 1N
'N1IN2 ,0'"NIY 0'NIAINA [707 NIN72DA DRININ) NI NIWA D900 NINITA N2INY '9] ,NNDYYAY

:(n"w a%xar,nan? niv

1"no 0'21nan D'MN'Y 112V D'21NAN 0'21nann '23pn 'p19
DNN
mT,nan ) mnt Di7wn mun 1w Rl Qi Tpan ow
NN R0 21N 001N ('N) nptnine Nwn
NN n7my ninn [N
nnann
12,826 - - - 2,236 9,077 1,513 - 100% nanMann?"an pPRITIIRD
9n (1)
5,599 - - - - 3,019 2,580 38.93% 100% nann ?"1an 1w NN
(2) ()
2,500 - - - 125 810 1,565 0.62%  100% 9"11n% nmwn Ny
mannname (3) uman
1,948 - - - - 498 1,450 0.02% 100% %"11n%7 nwn MY NI
noan 2"1ni (4)

NIAI1020 1Y

5,978 - - - 3,666 750 1,562 - 100% mwnx@ap2"an 1219 7Ry
(2023) nmaN (5)
n"va

2" N2 NINXIN,DRIM'Y T 1970 ,1071 NIRNIN 9712 (x)
.N"w 1998 732 702 n"un 9712 12’k DI2ON (1)

2NN T %V 17 1301 D21NaNN TWKR,7'W%Y n101 NIN 1KY, TIANNA |1V 2017 21nan NITIR bN'a |20

Qw021 DII9NI T2%2 DNILPI'T V1IN DIRIATA DNILPY'T LYAY) N12ANA T'HPAN YU1d NIV DNN'Y DY WA

(1702 nt
1"nho 0'21nan 0'NN'Y 112V 021NN D'21Nann *22pn 'v1a
D"MNN
nT,nan nT nT DiYwn mun ghlY] gAY} Shihl TPan nw
Balnls]7} RV 21nn 00IAN apTnine nwn
NN n'ny nin 1N
n1ann
156 - - - - - 156 0.02% ANt naT INpInY
ML (6)

nuan =
264 -



TANNN 2V 0'9011 D'LI9

210% 2202 0'VIIANN NIYWNRN IRWII NPOVN 'NI0N 1INT |70Y

("pNn17In")| n"va 0'D0I1'9 0'NIN'Y 931 NAN N1ANN 21 ,PRIT 1INA

12101102 18 DI 931 7w NINNN U2 N0 TV NWIR TWKR L9110 NN2NA INPOYN 'NINY DXNNA
7w 702 (1LN2A) 'WTIN 12W? 'NAT PRIT N, (90 [INI0PITE210AN0N NTYE WK N%2) INNY) 2025
N'WTIN NI7U2 2127, (2"X1I1 RN ,wAain ', ni1ro1a NIv) 0YIRNID DRIN N90INA,N"w 111,000
,N'019 NP7 NIWIANININNWN 1j7,]MI1D'9 "X 072NN 'MT,M12170 1920 Nptir ,N"w 12,000 TV 7w
127N PIVNAN D120 TWNID LN YW (DN 119%) 'PIn NiNn v 001NN 21N MY paun DI7wn? I

.mewan"w(mo.3 Tvinnm

.N"w1a%n 9,077 9w 101 '902 VN7 pNITIINA N '8AT,2025 NaY |22 ,INpoVn 'RINY DXNNA

("'nw ") n1ann "1 1'nw RN N

n71p2 'y N, no“wn U1 Ni%U11 N1aN DY 2101 MIN'Y 020N NNANN NNWHNN NITIR 0'D19Y

.[7n7 8.1 qwo Ix1,2"20n MmNy

("aTmax "A") nnann Nami 2"1In% nawn Iman 1INty 'a

N2IT,NIY7 NNN N'DAIDIK WTNNAN 'YX NPOYN DI0N '9 7V 1V2Ap3 NITAN '2an 72 NNang 'Ran
TN '22 .01' 180 7w AN WNIN NYUTINA (7101 22 X77) NTINN DI'D 2V 1NIWN7 DITTXNN M YT OX
721 AN'WAITAN 1) 7Y nwin'w? 101 NnTnun L(1ona) n'w 90,000 v 102 'wTIN 12w NINIT
.N2NN T 2V 0%13' 1272 wWIN'wN 2 21N ND12N 0N .12 NPTNNAL WIN'WA NIDN2N NIRXINN
NNX D71WN WX ,IDNA NI'YWTIN NNIDYN 3 %W D22 Viap D120 DIPYNY 1ITaN 2 NINDT 90101
TR "2 .AK12N 'MTE 7NN NRain L N'MaYy nwain ,0'n1n Nivkaze 0'21man nivian ,nivy

.(lbM2) 'wTINN 12N 0DMYa 6 TV %Y MY paun? NiRat
ININ NIN [2TUZ N1ann [IMIop1T WK 202 yana 26 DIl 21mann NTul ey 2026 yana 24 il
"W 72 ,N2NN 7Y 21nann NITR% ORNNAL ATRAN NNA0AA 1ITAN 2N 7w NNpovni NNaina
702 2"21n NUT 21p'wa maw pvn? a1 (1Iona) n'w 98,000 7w 101 'wTIN 12W7 NINIT XAN ITAN

.2025 naw |22 n"w 540,000 v

("' ¥2") n"va (2000) NIAI21120 1Y NLAN 2"2I11 N1ANN 22317 DAY Y AN

NLMYWN 2V1 'Y 0 %Y 102,01 R 1R 0OV NpoVn 010N NANN NNWpNN NITIR D'D19Y
2025 AN 2 DM TN NIT IRY IMPOVNT INAIND 'RIN NITIR D'DI19Y7 .|707 8.1 9D IN1 ,N1aNd

.(2025-01-000801 :nANJINON)

265 NnLan

(1)

(2)

(3)

(4)



TANNN 2V 0'9011 D'LI9

("9 ") n"va (2023) nAR MY NNIAR 2'21n 021980 (5)

DX N7IT ,NIW7 NNK N'DAIDIK YTNNAN 'YK N0VUN 010N '9 2V 1VAP1 ,1219 11 7Y MN2IND 'NIN
72179 10 .01r 180 7w 2N2Ja1 WNRIN NYTINA (71n1 22 X%2) ATINN DI'0 %V 1NIwNY? DTIYAN Myl
NINXINN 722 NN'PA11219 0 %W Iwin'w? 101 NTvn,(1ona) n'w 75,000 9w 102 'wTIn 12w 'NaT
INJT 90122 .012NN T 2V 02121 12712 WIN'YN A2 2IN'Y N01JN 01 .11 NPTNNAL WIN'YA NIDNON
MTI 07NN NWaIn ,N'MIY nwain? ,0'7n1n Niv1a71 0'21NaN7 ,NINNWN 17 NIwIan? 1119 1
21NaNN N'2INY% OXNNA N"U21 NN D01 NMATIN 1Y 2w NIXAIN IXPIN 1219 11Y7,]2-1P2 .AN1aN

.NTH2V NUAPIW NInn

("maTIn") nann MILPITAMIL,NATINPIN' N (6)

naiwn 11 ("wTinn 21man”') n"vn naoma n"w 'a7x 13 Y 702 'wTIN DIYYNY? 'RIT N1AT N
212N .N12N2 DNIDPTA INY O'NIT 17 NIANNWNN 210371 MIWN 21037 '8AT 11' N1AT 1 .'T2 0N
21N2N TA12W 'NINAI (NIATIN 7Y IN1'NA 'A 2V) MDY NNANY IN M1 NNAT INY% D21wn 'wTinn
UITING 'R RDPTX 22 .012N% NNAT 0 2 NT1IAV 'oN' D'MYHNA N7 .|'T2 DN N1IAYN p9aim 'wTinn
NI7WN NIYNARD NNTL RN D20 220 nNann [1N1IoT 111 NaT 1 %Y NN npoan v vy
NT NTIN DO NN NUTIN NN L("NRTpmn avTian") om' 30 N2 1N221 WRIN NRTRIN nUTIn
NI2T 0 AWK NINXIN A2 20192 NIRXIN TN 'NAT DY NAT IR .DRTRImN nvTinn Naipn 0ima
NA0NA INXI' (IND7W2A NN NIYXNARA [MIDPYTA "I MY NN 2'2UN7 102 OR) 710N NN N/

.102ND [MILPIT "I NAT IN 7Y MAIND

DNILP'T 2102

MIY 2102 D™M7N 'M210 DILIT2I DMIXNN DILPIT? NANN NN?'Y (2025) NITh NIY 170Na

.N"w199%x 469-1 7w Y212 701 Tnlannwin 2nal

v 21NaNN NIMTA DX DNNIN ,2'WU7 0'DI19NN NNANN 72 0NN 'Y 28 Npounnl NAiNan 'NIN
NIT IN1 0'90I11 0'D197 .2024 2112 15 DIA NIMA U1 NA'DXA NYIK WK N12NN 78 NwnNn 'R

.N190N T 2V NIRTA XA 12 1INRN IR (2024-01-071479 :XNJNON 'on) 2024 9119 Ditn '
(821 napn) Taknanvw Hva 7

NUIANNN NIMITAE NMAN [1N2 NMatnn 38.93%-11 p'thnn 1My A'Rn 0 12'n N1ana nb'Yen vl

111N

D'772) NNANN NIIPNY OXNNA,NNANN 2w NNAT? ORNNA "Viap"n (X"NT 202 NRpn) 21n3% DRIt N1ana 0o !
.2000-0"wn ,("IX'N ADPIT? NIRXINI 7103 12T

266 A




TANNN 2V 0'9011 D'LI9

(22 napn) [Na v W nLHY HYAIW NIRPOY IX DLW 2V DY NIXOV

["IV W' NDMWN 2U1%W IR NDLHYYN VU1 DY NpOY 73 12T ,NIANN NYUIT ADM 1% ,0'019 INAI 707

NYAN TUINYT TYI NINTN NAY 9107 1NIRA TVINA IR NITN NIYA N2 MIYPNN NNAND WK, NIYIND TWIN

NITA TVINA QN TV X' IX NITN

19001 NITA N/ TN NIT XNJNDON WIND TVIN nNYpNAN
2024- :Nn2noK) 2024 2119 DM T NIT 15.7.2024 91N DIDNA NNANN NNYPNN 12TV WITN
.0"a02N NINIT? 'N16 1INl (01-071479 YUl MY RN NN 9" i N
MI7U11 112N NIVXAN]) 112N DLW
QPN , (MY 'R0 N 7Y ARNN LYl
9m9x2 30 DI"2 TVI 2024 '"na 1 DM 7NN
.2027

:NNJNON) 2024 1anana 28 oI T NIT 2.1.2025

ninim? - 16 Nl (2024-01-620321

.0"90IN

NIWN 7w IMpovnl NN 'NIN 12TV WITN
NIMAI21220 'Y Nban 2" Nann 2"
2u1 9w 1M ,ame X2 L,n"wa (2000)

.2024 712nana 1 oirm 2nn 9pima,nohein

NINIT NIRPOY - NINNR NIRPOY

9920 019N DTN DNIAN DYIP'Y TUNA 1 ,N0aNN (NI T bap 2009 yana 31 ol
NINIT NIRPNY (1)(3x) 41 mapni NINTN NRPNY? (8)22 Napn Mu? "nnat npoy" "un Niaroa
210 D'POYN 17NN NUXINA Npoun (1) P71 DRINN 22 N2 INYPNIY NINPDY 210 DM NIY
Piwa 0%21pN D'NIN DN NNWHINNN 'NIN L, PIY 'NINA Npoy NA'N Npovn (2) ;n1ann v
Nap'IN,(ON NYawn 1197) 0'NIY 0'NAINA TO9NI NINY NOYN 2w ANTNN NNRNN (3) ;'oai7n
wnn 1% 7w 10N 2V N71V 12'R, 709N NIN N"IT I TNAA D' NpOUN 12 11PN Mawn 190N
['2 D''9DIN NTMINIT 'a 2V ,NpoYn NNITA 12 TVINY DTPY TAN D'j0VY DI ND1112 NNANN YW
NpN2,NT MYY? (4) ;NI NNIK 17002 MY IMINA NIMYHPNN 22 11702 IN NNR NNWHINNA OX
;NP0OVUA NNANN YW 'ONN NPY2N ' NPOUN [NAM NPOYA NIAINNIENIIATA K170 NN 'R N1AN7 12
NPOY NNINA 121V 2V [INMIDPT? VITIN [MIVUN 2020 02NN [IMI0pT T 90 WIR njpoun (5)-1

.0V NNIN |'"VU2 NYANNAI |I'TA QNNYN71n VNl

NMI2IM [1I2TV NIX0NA NINKATA NINPOUN 7012 1R N12ND [INIDT R 2023 DOIAIKA 28 DI

.N12NN 7¥ N'N19N NaiaNn

.02 NDMWN VU1 127 N1ANN "2 NINAT NIRPOY 1UNIA X7 ,NITN TVING TU1 2025 naw 12nna

267

8.2

nNann pinY (4)270 q'woa nirlnn NiIkpoy .8.1



TANNN 2V 0'9011 D'LI9

((x)24 napn) n1aa nwn 'Rwial My Yl npTtnn

DIM 0'NIrT 21 (2026-01-003368 :XN2NDOK) 2026 INI2'A 8 DI NNANN NNDIAY T NIT IN1 0'D19Y
TN (2026-01-018644 :xnanow) 2026 yna 1 nimi (2026-01-004357 :xNJnON) 2026 NN 9

.N19NN T 2V NINTA NN DDA INKRD

(%24 napn) 31.12.2025 D' DM W NN PN |10 ,DIRA |IN
.D"902N NINITA 17 1IN IR
(224 napn) niann v ownn

AWK (2023-01-118500 :xn2noX 'On) 2023 1210pPINA 24 DI NNANN NNDYAW T NIT INY 0'D19Y

.N19NN T 2V NINTA NN 12 11RKRN

268 NnLan

.10

A1



TANNN 2V 0'9011 0'DI9

(26 napn) Tannn Yw DTN .12

[Z b palll Y19 2N 1m 2 %v'n 19'W (IN) NN 1NW I'NN naT IRpIn' ovw

55441315 033023193 028765774 050662394 050845577 007627649 NINTNTIVN 'On

22.8.1958 3.7.1976 10.7.1971 13.3.1951 19.9.1951 13.2.1946 nT? NN

2NN, 4 2198 00N "1 413 Inwa 7 D'nyax 12nnin PN NN9,2 0inaoMm 2N 71,1 I'RNINR NN |Nwnnni,1 iwna |'T N'2 'AN] NNXNNY? [VNn

norIw! noxw! noxw! noxe! noxe! nYNw! ni'm

21N N, Mipanwiian e NTUI,MIPANTYINNAN NTUI,MIPANTYINAN NIIRN NTYIAN NIRD NTVIAN [IMIVPITA NITYIA NNAN
NINITA N2'N2A7 ATV n1'N1% NTVIN ,21NaN n1'N1% NTVIMN ,2INaN
.0"90IN D"'9021N NINIMN D"'9021N NINIMN

19N M7 10N T 9N 2T nx"nT X'nT N7 N7 19N M ANLMNITINX'NT

N0 N'NIAWN NIMNNIN. - NWINPND NN NIMNNIN N'NIAYN NN NWIXPA NI NI'NNIN N8N NI'NNIN N'NIAWN NITNNIN 120 DT [IMILPI'T 12N DN

n'01al n'o1al N'011'al - VA IN NWIXPN NIN'WI] V]

N'012'9l N'NIAYWN NI'NNIN

N7 N7 N7 N7 mann 2" nan . ruop TR [nan X2 NN YW TANNND TAIV DN

IN IV miwp n1an,1%w na

11 "My v %

N7 N7 N7 N7 'Y RN Y AN L2 X7 "y %01 %W nNawn |2 DXN

%"21n% Nawna [nann 111221 NWN XY YW ININX

' "1 nann TIANNI

IMI21000
6.10.2022 30.11.2025 5.5.2025 11.9.2021 22.11.1990 20.8.2002 [N37 72nn 2 INnn

AVN'T

DYLN NN 'WTN AL
.NNIMan NL'DI2IINN

WX 2"21n7 nawn vy
{7211 N'poun N2LNN
.0'012'9 NITOIN -LAIPO'T
{7212 N'Nj711N N2'LNN UKD
.0'012'a NITOIN — LAIPO'T
NANN [N T 01
SN2 YIN Inm = %0'9p
NINAIZAL"TI 2NN DT
117pwNR Niwya X"NT,n"va
.n"va ni'wun

nuw" — 0'vawni i
bawn

WX Twn 7"21n 1auw?
Twn 2" n7wnnn
.01an

VX 1P T

"1, (KUNXP) NN NON
NIPTNN Y19 NI
.n"va(n.a.n)

—[Awn NUNIA DA
D'LaAWNAI 7nIN? N773NN
IR NITPRD NOPN - -
D'POVY 7NIN2 NINDIN
nmTpRN Npn - (MBA)
J2IR

MIN?1'a0 N9"an 1wy
nian n'"an o LN
JINYN DPAIN

"[anwn? owa"anx"nT
[IMDXMA AN NANI
Sanxpn”

DYLN DM'Y NRION? T
LOIA ,NMAVN RN
N'ATINGA LULPIT

,Ivoi TUFTS 21N oubn

9 12172 21017 nTIvn
|I2nN DYLN D710 M2
2101% 98w
1"TN1ana qnivn %"an
.N"u119w.N

.t nNany yuir

11k —-n73%01 01
9"2102 |nan ;'R
NNAN LT .NNANN
NXIAPN NIZ1221 NITNIRA
'Y RN MY Nban
MY 1IRNIEN"YA NIPTNR
nI%2,n"va (1997) 21N
.n"vanvpwin

NINIAWNAI N72%01 11
Jnom n"n ;RN IR -
DI MNP T
,n"v1 (2007) oy
n"va nipTnn jIipaNa
DITY VIV NNAT 2RpPTNIAL
nTi"r.n"va nwpwin
n12N1 019 M2
.N"U1 NIPTNN N1IAVN

5 -1 Inpiouni INYawn
NIRINND DWA

269




TANNN 2V 0'9011 0'DI9

(826 MmpN) TANNN 7W N2 nwn ke .13
NTON 70 1'NY N N8 NNIN ATIANUN'Y (0]7)
022852198 034326801 029392081 022772628 NINT NTIVN 'ONn
7.6.1967 9.1.1978 9.6.1972 7.9.1967 nT? NN
15.3.2005 1.6.2011 8.4.1999 23.1.1993 MINan n7nn 12NN
D29 1pan nlann 2"1n% mwn D'ao1 %"11n0 nlann %"11n% mwn TIANN] T'PANN
MY Nban 2"ni n12an nami
.n"va (2000) nial711a0
N? MmN n v im .2 N7 N7 V1 %W nnawn |2 oNn

.n12ann 2"1na jnanin

NWI ¥ ININX MY
TIANN] N1'21 Mwn

2010 212 ;wN RN
.2N1n% n%%1nn - 0'poy

- 0'poy 7NN
NINN2'aN 12NN
.N¥IN

QR [MmwprTate
.n"v1 0'011'a MmNy
NITAIRA NN2N IVPIT
NN NXIPN NIZI2I
NIPTNNR w'ua any
nIwpwin 017a,n"va
.n"va

N ;YN NRN
NiNNNN) 0'poy 7nIna
79300 - (nixawna
NN Nanoin ;7nnY
NL'DIAAIN - D'POY
N2NJN .V0'NIN

.N11aNa 0'aoa "11noa

9'In N1aNa NI
.n"va10'o11'a oMN'Y

- NRNINNN WA NI
;1M1 2 ND'OI2MIIN
n11ami 2"11n% nawn
NN NMILPIT.NNAN
TINIA72 NIZI221 NITNIND
DI73 ,1MY Nban

178 ,n"va nivpwn
nx"nT.n"vanvpwn
n"vl NI'wun 191ma
.n"va717ml

5 -2 'poy |I'ol NYawn
NINNRD DAY

(226 nmpn) n"~NxV AN'NN 'wNIN

.DUNAXY NNMN 'WIIN N1ANT 'R

(27 napn) TanNN 2V jIAwNN NRN

AMN-7N,21V 12,8V 1210, NIWIEINIT NN [N Deloitte TwN
((%)29 napn) IMIwPTY NIV?NAI NIXYAN

NA'ONN TIWIN NIIYD 2'RY DNMID7NNIE N30 NN 192 INIDPIT NIX7AN INAIN X2 2025 niwa
N'7%2 NAON NN'PNNTONIDP'TN NIXZAN? DXNNA K7W N'7700 N9'ONN NID7NN 172pNn X7 ,N19700
1Y Nan 2"21n1 N1ann 2"21n% nwn 2w IMpounl IN1INA 'RIN 12TV WITN IYWKR? NTNm
0119102 ,2024 12anana 1 oi'm 7NN 9pmna,NnLHYN V1 %Y 122 ,1MY 82N ,n"va (2000) Niniznaw

.7'v7 8.1 qwoa
(%29 napn) n1ann niv?NN
niva

NIL'A ND'™2I9 WIT'N NK (71030 NTUID NY1AI21) N12ANN 2w NMIRAN NTVENwR 2025 120101 26 0
%U1 N1217,N12N2 NMWNN 'RWI 72 %2 NEMNK NI NDMIQ ININ 1VU7 .012N NWAN IR NIMNK

'‘on) 2024 12 9 DI'M TN NIT IXT ,NNANN 7Y 21N2NN NIMTA NNA0NA VAP WK L 11NPENDYwN

nuan

270 e

.14

17



TANNN 2V 0'9011 D'LI9

.N190N T 2V NIRTA KAIN 12NN TN (2024-01-071479 :XNJNON

19'¥/7 NIA'NNNINIMNNA 1109

19'w7 NIAMNANNI NIMAKA 1102 .02 NYNRN 'RWRIYT7 19'wW7 NIAMNNNE NINRA 1109 NPRRYn NNann

.7'w7 8.1 9'v01 LI19N] ,0NPOYNT DNIAIN 'RIN UYWIN NIADNL IWIN 1Y RAINMY 1NN N"NY

.2016121LpINA 6 DIM N'772N NQONL IWIN DNANR IN DLW 1201 DI'NY NWA 'IKYWIR7 NIMNKA 110A
12 NNN IWN (2016-01-114853 :xnanow) 2016 vOIAINA 31 DI' NQ'OKN |IN'T NIT IN1 D'90 D'DI9Y

.N"9NN T 2V NINTA NAIN

LORINA 10 DI'MN N'773N NQ'ONL TWIR DNANP IN DLW U1 DINY NN INWIDT 19'W7 NIavNNn
NINTA NAIN 12 IMKN IR (2011-01-203892 :xnanow) 2011 2112 5 o' T''n NIT INT 0'D19Y7 .2011

NN NIT 2V

1L'2NN ,NNXNNA,2025 1202122 30-1 2025 12nXTA 2 DI 0NN NN [INILITINIRAN NTUI
DNNNL,N12N2 NDYWN 2027 IWaN?I N12NN NMADIVONK NN NNAKIN NN TWN NP0V IWWINNT K7w

.NM2NN NIYXANA X7Y Njpovl IWpNN? ,NNANN pIN? 255 9'wo niNing

'YW NN naT oxpIne
n1ann 2"n [alhalsniat

2026 Y126 ,2'aN N

nuan =
271 BAE






9 NN 192 121N V119000 NIFTN 2V N'M1IAN N1pAN NIF'DPAN 12T MIY NIT N 91180

("nnpnn") 1970 - 2"wn (0" TN 0NN NINIT) 7V NNM NRPNY (8) 2

nNYRIR? NN L ("nnann'') n''va NIPTRK 1y Noan Y (MR NIPaa ,Nn7n1nn

JTANNA 210 20119020 NHFTA 2V NNIRI N9 N1p2A 2w Animtpnnl

:DN N2030N NaN,NT |Mu?

A972 900 e akn (1)

.102NN 112™i %"IN% mwn imaruny - (2)
2"1n% mwn ame kg (3)

.0'900n 9"21n0 AN NIK - (4)

T2 122210 TWK ,N12N2 0P 07021 NNPA NY710 1200 2919020 NIFTA 2V N9 Npa
UNINY ' T IR ,ONIP'A NN IX 0'902N DINNA NI 1220 RN Xwil 92210 2nann
¥ N1110 NN P07 1TV IR ,NNANN [IMIDP'T NP ,0NINND DITHANN NK 7u191
12 ,N'0ANYI1L|'TN NINTING OXNNA NINTA N12071 '902N NIFTA NINNMANY% oNY'NNa [INba
DJI0N ,TAIVN ,90N1 |'TN NINIIN ' 2V D019 NXINW NINITA NI7A% NnwITI NNaNnw uTn
.['T2 0'WIApN NAIDNNALTYINA NITAI

NYITI NNANNW YT '2,N'0aN% 112N 0'701 NNPA KW 12,1220 N'nhaan npan
NI 1220 NMYNN XWIY211'9%20 70117 Ni1I21%7 ,01aNn N7NINY 12Vini 123 1IN Mm°
NIL?NN N72 TWAN? T2 NINTE,DNINARD DITPANN DX 20191 UXIAY M7 IN 0'9020 DINNA
41790 NWNT? ONMNA,DINNNN TVINA

7907 NTVIM NA'N 1720 201 '9020 NITA 2V N9 Npa N7 NINann Nizann 7wa
.N722NN IN VINM NINIMTA VTN NLAWN I N'UDIN NAXNY D7NIN [INb2

%U1 19020 NIFTN 2V NN NpAN 7w NN NPT NUXA L [IMIDPYT NIPaa,n?nann
.N7Y NIMHPaNnl N1an2a 7N

(LT NP N7NINN NUXAY 17901 DIFTA 2V N'NRIa9N Npan NIopar n1wn
:D'N2N D'2"2NNA NNPANPTANY72

(ELCnnjpa) imknnnannpa .1

19020 NI'TN 7w N10N N2vn 1™2an 2v nnpa .2

TN NDwn Yw N2 nnpa 3

JINNNRINIPTNIM NNAN? NIRNZNNENIVpYAN 20N 2y nnpa .4
5

.n"VY10"011'a D'MN'Y 911 NN N1ANA D727 'NIWKD 170N 2V NN

273



;207 DI19ND [INIDPITA NP9 701NN NUXAY NIPWPaNn NN 2V 001NNa
1720 2U1 '902N0 NI'TA 2V N'MR9n NMIpan 12 ,Napon? 1wnan n1ann N7nant [N n

Jopan 8 2025 1anxT1a 31 o1 nnana

274



:(1)(7)29 napn a7 1%%2 %nan nanxn

07011 NNXN

1992 90210 NNXN

127XND MY NN IR

2025 My ("n1ann") n"va NIPTNN 1'NY Nban %Y Maipnn NI NN 'Mana
("ninIm")

7 A¥N 0N 0N NX71 NMINN NTAIY 7V (121 X7 AXN1 72 07712 DI'R NINTN MU 1979

,0XN DNIN 17721 [N2AY NIA'0IN 1INY ,0N2 19721W DRAXANY T2 YININ NN nTaIy

;NINITA NAIPNY ODNP'NNA DDA N N7

921 ,NIN1 [9IN2 D'OPWN NINITA 21720 1NN 'Q02] YTNMI 019030 NINITA ,'MYT 197

NN2NN 2¥ DN NI NIZIVAN NIRXIN ,'A0IN AXAN NN, NIMINAN NI'NAN

;NINITN D'ON'NNA ON'INY NI9IpNY?1 D12NINNY

[(MILPT 22 NUPAN NTYNZI (IMIDPT? ,TARNN 72 1p2ann [1AwNn Ak Mo

2V1'902N NH'TN 2V NIMI9N NIPAN 1237 NI NNITUN M2IVN 2V D0INNA ,N1ANN

170N

9¥ NN%UaN21 IN NNYIPA NIMINNAN NIYW2INNE D'TNIVRAWNN DpYn 22 NN (N)
NYUI% V1awN? 1110 |9IN2 0'217VUN L1170 V1 19020 NIFTN 2V NT19n npan
2 W'Y |9IN] 902 VTN 2V NIT? IN D202 ,TAV7 ,9I087 N1ann 2¥ nn21a v
;1" TN NINAINY DNNNA 019020 NINITN NIJNT'Q0IN NI NIAMNA P 7'bn?

-1
qQ192Y M IX 177920 70100 211VN DAY NMINN NAINRY A NN A, ,nmIin 7 ()
N'MI9N NP MIVAWN THAN DN? W'Y DNNK DTAIY DIV IN [MwnNa 192

;1730 2V1 19020 NITTR 2V

:N172N2 DINK DY TN' IN 727N

,'NIP'A NN 07031 NNPA 2w DNIPLEDNYRAP MRTT IR ,0'7031 NP2 Myap - (N)
N7w NITNIND NNAN NI117 ,N12N% DN'MNN 'MINA YTNY N'an? 0Tvinn
v"wnn ,(D"Niaw D190 NINIT) 71V NNM NRPNA NITAND

77NN2 LI9A ,NITNINAN NINANAI 112N ONNR T 20 MuTH Xan ,2010 - (2)
- 121;NINITN 2w N12NN Naipn

,'NIP'a NNN D701 NNPA %Y DRI DNV MRTTIN D701 NNpa muap - (3)
N1JNI '90IN NITTA NIINMA NK 1120 |9INA N'DANY DTVINN

;01221 NIKAIAWN 19927 DXNNA NIATY7, TN NINTINY ORNNA D900 NINITN

275

(1)

(2)

(3)

(4)

(5)



MAXNIL'7'30 201 19020 NI 2V N'N1Ian Npan 2w Nrmoparn Nk mawn - (1)
N'MNI9N NIPAN 2w NIADPAND 237 1203001 [1NILPITA NIPON DX NT NIM
JINITN TVINY 1INKa

"T22 192U ,ANK OTR 72 NINNKRA IX MIMNNA VN7 T2 2'07 1mNa 'R

1922 9010 MW RN

2026 ,y1n1 26

276



:(2)(T1)29 napn 9% 0'a0IN DINNA NI 12N NWNN RYI NINXD

07010 NNXN

D'903n DINNA NI AN MUNN XY NTnXN

2 NN 2NN NNIR N

n"ul NIPTAN 'Y NLAN W NINITA 71720 1NN '902 VTN 019020 NINITA NIX 'NaNa

; ("minitn") 2025 maw? ("nann")

X7 2Xn 22 0'7712 DI'R NINITA 21720 1NRN '9020 VTN 019030 NINITA ,MyT 9%

17720¥ DXNNY 1T YININ NMINND DTV 7W 2XN DN 10N K21 NMINA NTAIY 7V (122

;NINITA NAIPN? DNNNA D'WYLA 'Y R7,00281 DNIX 17721 [NAW NI2'0N 1IK? ,0N2

2210 ,NIN |9INQ D'9PYN NINITA 71720 INK '902 YT'AI 09030 NINTA ,'MYUT 199

N1aNN %Y DANITMN NI NIZIVaN NIRXIN L'A0IN A¥AN DX L, NIMINNN Nia'Nan

;NINITA D'ONY'NN DNYNY NI9IpNY?I D'2NINNY

[(MILPT 22 MUPAN DTV [INIDPAIT? ,TARND 7Y 1PN [1APNN NN MY

%U1 '902N NINTN 2V N'M'I9N N1jpAN 1227 N NATUN 'M2IVN 2V D0INNA ,NNaNN

179N

7¥ NNUaN1 IN NNYIPA NIMINAN NIYW2INNE D'TNIVAWNN DYpYn 22 N (N)
D"'902JN NINIT? NON'NN XY 222 1720 201 '9020 NHTA 2V N'M1I90 N1pan
NN212' 2V NUIY V'awin’ 1120 |9IX] 021700 ,NINIMTA 21720 INKRD '9020 VT4
790 7'DNY 12 W'Y [9INQ 902 VTN 2V NIT? IN DJ0Y ,7AV7 ,91087 N1ann v
- |21 ;1" TN NINIINY OXNNA 09020 NINITA N3N Q02N NIFTA NN

Q192w M IX 17720 20100 211UN DAY NMINN NAINY A NN A, ,nmIin . ()
N'N9N NP MIYAWN T'HAn DNY ¥'w 0DNNK D721V 0IVNA IR [Iwna 1o
;1730 2V1 '9020 NN 2V

:N172N2 DMNN DY TN IR 127 ,IX

,'NIP'a NNN D201 NNPA %Y DRI DNV MRTTIN D701 NP Muap - (N)
N72W NITNIND NNAN NI217 ,N12aN% ON'NAN 'MINN YTNY N'an? Drvmn
NXINw 921,2010 - v"wnin ,(D"NIY D'"902 NINIT) 7V NN NRPNA NTANI
ONN T2V MYUTY? N2, NINTA 21720 10K '902 VTMY1 019020 NINIT? "IN
- |31;NINITN 2W N12NN NaIpn 17002 191 ,NITNIKAN NNANAI NNANA

,LIINIR'a NNN 02021 NNPA 2w DRI DNYLAP MINTT IR ,0%021 NNpa myvap ()
D"'902N NINITN N3N '902N NIFTN NIAAMA NIX 110 |9INA N'DANY DITVIMN

;012217 NINAIAWN 19727 OXNNA N7, TN NINIINGY DNNNA

277

(1)

(2)

(3)

(4)

(5)



N'NW 222 1730 2U1'9020 NITTA 2V N'MRAON Npan 2w NIMLPakn Nk mavn- ()
JIUNITN TYINY NINMA 21720 INRN '9000 YTN721 019020 NINIT? NON'NN

.07 NITA NIAZ2IWATN70INNTIMIDPTN 1297 INAIN 1IMKD 'M2IYN 1227 '"Rpon

" T22 92U ,ANK OTX 722 NIMNKA IN MIMNKRA VN7 T2 2'0% N1 'R

0'9021 7"2IN0 ,2IN7K NIIX

2026 ,y1n1 26

278



MRC Alon Tavor Power Ltd.

Consolidated Financial Statements
December 31, 2025



MRC Alon Tavor Power Ltd.

Consolidated Financial Statements as at December 31, 2025

Contents
Page

Auditors’ Report 1
Consolidated Financial Statements

Consolidated Statements of Financial Position 4
Consolidated Statements of Income 5
Consolidated Statements of Changes in Equity 6
Consolidated Statements of Cash Flows 7

Notes to the Consolidated Financial Statements 8



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.

Opinion

We have audited the consolidated financial statements of MRC Alon Tavor Power
Ltd. (“the Company”) which comprise the consolidated financial position as of
December 31, 2025 and the consolidated statements of income, changes in equity
and cash flows for the year then ended, and notes to the consolidated financial
statements, including material accounting policies.

In our opinion, the accompanying consolidated financial statements present fairly,
in all material respects, the consolidated financial position of the Company as of
December 31, 2025 and its consolidated financial performance and its consolidated
cash flows for the year then ended, in conformity with IFRS Accounting Standards.

Basis of Opinion

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. Our responsibilities under those standards are further
described in the Auditors’ Responsibilities for the audit of the Company and its
subsidiary, in accordance with the applicable legal provisions in Israel regarding
independence and conflict of interest of auditors. Additionally, we have fulfilled
our other ethical responsibilities in accordance with the Auditors’ Law, 1955 and
the regulations thereunder. We believe that the audit evidence we have obtained is
appropriate and sufficient to provide a basis for our opinion.

Key audit matters

The key audit matters described below are those matters that were communicated,
or were required to be communicated, to the Board of Directors of the Company,
and that, in our professional judgement, were of most significance in the audit of
the consolidated financial statements of the current period. These matters include,
among others, any matter that: (1) Relates, or may relate, to significant accounts or
disclosures in the consolidated financial statements; and (2) Involved our
professional judgment that was challenging, subjective, or especially complex.
These matters are addressed in the context of our audit of the consolidated financial
statements as a whole, and in forming the opinion thereon. The Communication of
these matters below does not change our opinion on the consolidated financial
statements as a whole, nor do we provide through such communication a separate
opinion on these matters or on the accounts or disclosures to which they relate.

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
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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, 2025 is NIS 106,898 thousand. The balance of the
liability in respect of derivatives arising from economic hedges is NIS 2,871
thousand. Loss in the total amount of NIS 79,036 thousand was recognized in
respect of the derivatives in the statement of income for the year ended December
31, 2025.

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.

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;

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
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- 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.

Responsibilities of Board of Directors and Management for the Consolidated
Financial Statements

The board of directors and management are responsible for the preparation and fair
presentation of the consolidated financial statements in accordance with IFRS
Accounting Standards, and for such internal control as the board of directors and
management determine is necessary to enable the preparation of consolidated
financial statements that are free from material misstatement, whether due to fraud
or error.

In preparing the consolidated financial statements, the board of directors and
management are responsible for assessing the Company’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the board of directors and
management either intend to liquidate the Company or to cease operations, or have
no realistic alternative but to do so.

Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated
financial statements as a whole are free from material misstatement, whether due to
fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with generally accepted auditing standards in Israel will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these
consolidated financial statements.

As part of an audit in accordance with generally accepted auditing standards in Israel,
we exercise professional judgment and maintain professional skepticism throughout
the audit. We also:

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
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e Identify and assess the risks of material misstatement of the consolidated
financial statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is
appropriate and sufficient to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

e  Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of the Company’s
internal control.

e Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by the
board of directors and management.

e Conclude on the appropriateness of the use by the board of directors and
management of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditors’ report to the related
disclosures in the consolidated financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditors’ report. However, future
events or conditions may cause the Company/Partnership to cease to continue
as a going concern.

e Evaluate the overall presentation, structure and content of the consolidated
financial statements, including the disclosures, and whether the consolidated
financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

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
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We communicate with the board of directors and management regarding, among other
matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our
audit.

We also provide the board of directors and management with a statement that we have
complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, the safeguards applied to
eliminate identified threats to our independence.

From the matters communicated or required to be communicated to the board of
directors and management, we determine those matters that were of most significance
in the audit of the financial statements of the current period and are therefore the key
audit matters. We describe these matters in our auditors’ report unless law or
regulation precludes public disclosure about the matter.

Somekh Chaikin
Certified Public Accountants (Isr.)

March 9, 2026

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 and cash equivalents
Trade receivables

Other receivables
Derivative instruments

Total current assets

Non-current assets

Pledged deposits

Inventory

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, 2026

2025 2024
Note NIS thousands NIS thousands
4 146,005 162,852
5 118,222 43,286
6 20,380 30,518
22 67 280
284,674 236,936
7 28,724 29,667
8 37,451 39,960
9 2,363,941 2,289,644
10 272,923 303,509
2,703,039 2,662,780
2,987,713 2,899,716
11 156,302 228,002
12 31,273 24,036
13 181,256 359,626
22 10,052 4,829
378,883 616,493
11 1,802,771 1,486,902
14,24 3,722 7,067
22 99,784 55,335
21 190,853 175,839
2,097,130 1,725,143
2,476,013 2,341,636
* *
15 163,000 163,000
348,700 395,080
511,700 558,080
2,987,713 2,899,716

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 expenses, net
Profit before taxes on income

Tax expenses

Profit for the year

2025 2024

Note NIS thousands NIS thousands
695,132 646,145

179 2,628

695,311 648,773

16 (372,780) (334,673)
17 (33,006) (29,207)
18 (2,644) (1,749)
(408,430) (365,629)

286,881 283,144

19 (117,865) (98,077)
169,016 185,067

20 19,314 82,001
20 (123,054) (128,465)
(103,740) (46,464)

65,276 138,603

21 (15,156) (31,949)
50,120 106,654

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,
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
Profit for the year - - 50,120 50,120
Dividends to owners (Note 15) - - (96,500) (96,500)
Balance as at December 31,
2025 * 163,000 348,700 511,700

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

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



Consolidated Statements of Cash flow for the Year Ended December 31

MRC Alon Tavor Power Ltd.

2025 2024
Note NIS thousands NIS thousands
Cash flows from operating activities
Profit for the year 50,120 106,654
Adjustments for:
Depreciation 9 87,280 67,492
Amortization of intangible assets 10 30,587 30,585
Derivatives revaluation 79,036 69,759
Realization of economic derivative (4,325) 3,351
Financing expenses (income), net 24,567 (24,121)
Income tax expenses 15,156 31,949
Change in inventory 2,508 1,904
Change in trade and other receivables (64,798) 54,192
Change in trade and other payables 9,016 (24,304)
Income taxes paid (149) (70)
Net cash from operating activities 228,998 317,391
Cash flows from investing activities
Decrease in pledged deposits 943 13,023
Interest received 6,873 3,575
Realization of economic derivative (24,826) 24,846
Acquisition of fixed assets 9 (273,809) (221,717)
Net cash used in investing activities (290,819) (180,273)
Cash flows from financing activities
Interest paid (79,967) (35,875)
Repayment of bank loans (225,458) (144,986)
Payment of principal of lease liabilities (329) (329)
Dividends paid (126,500) (58,300)
Loans received from banks 477,000 183,000
Net cash from (used in) financing activities 44,746 (56,490)
Net increase (decrease) in cash (17,076) 80,628
Cash at the beginning of the year 162,852 82,439
Exchange rate fluctuations on cash and cash equivalents 229 (215)
Cash at the end of the year 146,005 162,852

Annex A- Non-Cash Investing Activities

During 2024, the company declared a dividend of NIS 30 million, which was paid in January 2025.

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”.

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

Legal Framework

On February 24, 2019, as part of the reform of the electricity sector and the structural change at the Israeli
Electric Corporation (“IEC”), IEC was required to sell the 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 amounted to NIS 1,872 million (NIS 1,875 million after CPI linkage).

On July 29, 2019, an agreement between the Company and IEC was signed for the purchase of the Alon
Tavor Site (the “Sale Agreement”), pursuant to which the Company acquired all rights relating to the
Alon Tavor Site, covering an area of approximately 221 thousand squares meters. The site includes a
combined-cycle natural gas-fired unit with a capacity of approximately 381.63 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”), fuel and water
tanks, spare parts and ancillary equipment, as well as the Dovrat facility for wastewater treatment (the
“Dovrat Facility”) and rights in three monitoring stations (collectively, 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 described above,
was completed. On such date, the Company was granted generation licenses and tariff approvals by the
Electricity Authority for the Existing Generating Units for a period of 15 years (the “Generating
Licenses”), in accordance with Decision No. 1310 from Meeting No. 552 of December 2, 2018 (the “Alon
Tavor Regulation”). The acquisition of the Alon Tavor Site was accounted for as a business combination.

In addition, the Company was granted tariff rights and quotas for the construction of new flexible open-
cycle units (the “Peaker Units”) at the site, with a total capacity of up to 230 MW.

In order to exercise these rights, the Company established a partnership fully owned by the Company (the
“Peaker Partnership”) and assigned to it, with the approval of the Electricity Authority, all rights and
obligations relating to the construction and operation of the Peaker Units, including the receipt of the
financing required for this purpose.

Power Purchase Agreement

In November 2019, as part of the handover conditions, the Company and IEC entered into a 15-year
power purchase agreement (the “PPA”) for the purchase of availability and electricity generated by the
Existing Generating Units at the Alon Tavor Site. Following the establishment of the Israel Independent
System Operator Ltd. (“Noga” or the “System Operator”), the PPA was assigned by IEC to Noga.

Pursuant to the Alon Tavor Regulation, the PPA stipulates that the entire available electricity capacity of
the Existing Generating Units at the Alon Tavor Site is to be made available to the System Operator, and
that the Company is obligated to generate electricity in accordance with the loading plans and operational
instructions of the System Operator, which are determined on a daily basis in accordance with the Alon
Tavor Regulation and the rules of trading under the SMP market model, as further detailed in the PPA.

In consideration thereof, Noga (as from the completion of its establishment by the end of 2021, prior to
which such payments were made directly by IEC) is obligated to pay the Company, on a monthly basis,
payments for the availability of the Existing Generating Units, payments for actual electricity generated,
and certain additional payments, all in accordance with the tariff approvals of the Electricity Authority.
In addition, a substantial number of the Electricity Authority’s criteria (“Amot Mida”) apply to the
contractual relations between the parties.

In December 2022, an additional power purchase agreement was entered into between the Peaker
Partnership and Noga with respect to the Peaker Units, for the term of the Peaker Units’ generating
licenses (20 years from their commercial operation date). Under this agreement, the Peaker Partnership
is obligated to make all available electricity capacity of the Peaker Units available to Noga and to generate
electricity in accordance with Noga’s loading plans and operational instructions.

In return, Noga is obligated to pay the Peaker Partnership monthly payments for the availability of the
Peaker Units, payments for actual electricity generated, and certain additional payments, in accordance
with the tariff approvals of the Electricity Authority. In addition, a substantial number of the Electricity
Authority’s criteria (“Amot Mida”) apply to the contractual relations between the parties.



MRC Alon Tavor Power Ltd.

Notes to the Consolidated Financial Statements

Note 1- General (cont’d)

C. Legal framework (cont’d)

Promotion of the Peaker Units

TAMA 10/B/9/2, the zoning plan pursuant to which building permits may be issued for the establishment
of the Peaker Units, was approved by the Government in September 2021.

Financial closing, which secured the financing of the project through a loan obtained in 2022, and a Notice
to Proceed issued to the selected EPC contractor, Mitsubishi Power Aero (“MPA”), was granted in
December 2022.

In October 16, 2025, the construction of the Peaker Project was completed, and a generation license for a
period of 20 years was granted to the Peaker Partnership by the Electricity Authority.

Option to Purchase an Adjacent Plot

As part of the Alon Tavor sale process, the Isracl Land Authority (the “ILA”) granted the Company an
option to lease a plot located adjacent to the Alon Tavor Site, with an area of approximately 30 thousand
square meters (the “Plot”), against payment of lease fees, for the construction of an additional electricity
generation unit (the “Option Document”).

According to the Option Document, the lease term of the Plot is 25 years, at the end of which the Plot will
be returned to the possession of the ILA. The option was valid for a period of five years commencing on
May 19, 2019.

Pursuant to ongoing arrangements with the ILA, as of the date of these financial statements, the Company
continues to retain its legal interest in the Plot. Discussions are ongoing regarding the regulatory,
contractual and procedural framework required to enable the development of the Plot for the construction
of additional electricity generation units, in accordance with the updated objectives of the Government as
set out in Government Resolution No. 2282 dated October 31, 2024, and the expansion of the Alon Tavor
Site.
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MRC Alon Tavor Power Ltd.

Notes to the Consolidated Financial Statements

Note 1- General (cont’d)
D. Iron Swords War

On October 7, 2023, the State of Israel declared war against the terrorist organization Hamas operating in
the Gaza Strip (the “Iron Swords War”). Following the outbreak of the Iron Swords War, during the
years 20232025, Israel experienced additional security-related events, including, inter alia, military
operations in the northern region, missile attacks originating from Iran in April and October 2024, and
Operation Am Ke’Lavi conducted in June 2025 (collectively, the “War and Security Events”).

In general, the War and Security Events did not have, and as of the date of these financial statements the
Company does not anticipate that they will have, a material effect on the operation of the Existing
Generating Units or on the Company’s electricity generation activities. This is, inter alia, due to the
classification of the Alon Tavor Site as an “Essential Plant” under applicable law, pursuant to which the
site serves as a reserve unit for operation and maintenance personnel. In parallel, the emergency
preparedness of the Alon Tavor Site was completed, including preparations to operate the Combined
Cycle Unit using backup fuel (diesel fuel oil) and the maintenance of required emergency and backup
fuel quantities, in accordance with applicable laws and regulations.

Without derogating from the foregoing, it should be noted that due to the War and Security Events,
maintenance activities scheduled to be performed on the Combined Cycle Unit in October 2023 were
postponed. In November 2023, a less extensive maintenance activity was performed on the hot parts of
the Combined Cycle Unit’s gas turbine, resulting in additional maintenance costs borne by the Company.
The remaining maintenance activities originally planned for October 2023 were performed during 2024.

As of the date of these financial statements, following the cessation of the War and Security Events, and
notwithstanding the prevailing security uncertainty in the region, the Company is of the opinion that the
War and Security Events have not had, and are not expected to have, a material adverse effect on the
electricity generation activities of the Existing Generating Units at the Alon Tavor Site or on the
Company’s financial results. This assessment excludes additional costs incurred by the Company as a
result of the postponement and division of the Combined Cycle Unit’s maintenance activities, as described
above.

The Group’s management continues to assess the implications of the War and Security Events on the
operations of the Alon Tavor Site and closely monitors security developments in the region on an ongoing
basis for preparedness purposes.

Peaker Project -War and Security Events

Following the outbreak of the Iron Swords War, MPA notified the Company of the immediate suspension
of all construction activities and the withdrawal of all personnel employed by MPA and its subcontractors
from Israel. Similar notices were issued by MPA in connection with the additional War and Security
Events described above, resulting in the suspension of works, delays in the mobilization and return of
foreign experts required for construction and commissioning, and disruptions to the supply chain of
critical components required for the completion of the project.

In full cooperation with MPA, the Company provided the Electricity Authority with periodic updates
regarding the impact of the War and Security Events on the Peaker Project’s schedule and on additional
direct costs incurred. In November 2025, the Company submitted a final request to the Electricity
Authority for recognition of the War and Security Events as force majeure, in accordance with the relevant
criteria (“Amot Mida”), seeking compensation for direct additional costs and schedule delays attributable
to such events. As of the date of these financial statements, this request remains under review.

It is further noted that as a result of delays caused by the War and Security Events, the guaranteed
availability payments for the Peaker Units were reduced pursuant to a decision of the Electricity
Authority. The Company considers this decision to be inappropriate and has formally submitted a request
to amend the applicable tariff rates to their original levels. This request is currently under consideration,
and the Company continues to engage with the Electricity Authority in this matter.
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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)

The Group’s management continues to assess the implications of the War and Security Events on the
Peaker Project and closely monitors security developments in the region on an ongoing basis for
preparedness purposes.

E. Regulatory Hearings

1. Caps on the supplementary tariffs: Following a hearing process, on February 12, 2025, the Electricity
Authority published a decision regarding caps to be applied to the supplementary tariffs set under
criteria (“Amat Mida”) 106F. Under the decision, the Company may elect between two alternatives:
(i) application of a gas price factor of 1.4 from the date of the decision onwards, or (ii) application of
a gas price factor of 1.6 from the date of the decision onwards, together with retroactive application
from the commercial operation date of the Existing Generating Units and a refund of revenues
received in excess of the cap during the retroactive period. The Electricity Authority subsequently
postponed the deadline for making this election to December 31, 2025.

Following discussions with the Electricity Authority and Noga regarding the implementation of the
decision, and in light of unresolved disagreements and concerns regarding procedural and substantive
flaws in the decision and its implementation, the Company filed a petition with the High Court of
Justice (Bagatz) against the Electricity Authority and Noga. Pursuant to an arrangement approved by
the Court, the Company was granted an extension until April 30, 2026 to submit its election. The
petition is expected to be heard and resolved by that date.

The Company’s primary argument is that it submits reasonable, cost-based bids and acted with full
transparency. The Company further argues that the decision violates the fundamental rights of the
Company, as it unlawfully imposes retroactive price regulation on supplementary tariffs that reflect
fair and reasonable operating costs and were established under a competitive wholesale market
framework. The Company further asserts that the requirement to refund payments lawfully received
over several years lacks statutory authority, violates the presumption against retroactive
administrative action, infringes legitimate reliance interests, and creates discriminatory outcomes
among private electricity producers.

In addition, the Company contends that the decision is unreasonable and disproportionate, as it relies
on distorted wholesale market price (SMP) data that were later acknowledged to be understated, and
that its implementation by Noga suffers from material flaws, including the absence of binding and
transparent calculations of the full refund amount prior to requiring an election between the available
alternatives. Accordingly, the petition seeks the cancellation of the retroactive mechanism, or
alternatively its prospective and uniform application, together with lawful and transparent
implementation consistent with the decision.

2. Change in the SMP price: On August 27, 2024, Noga published principles for the update mechanism
of the wholesale market price (MCP), which are planned to be implemented during 2026. The
Company submitted a comprehensive response to this document in November 2024. Additional

documents regarding the MCP update mechanism were published by Noga in December 2025, to
which the Company also submitted comprehensive responses.

Based on the Group’s assessment of the Electricity Authority’s decision and Noga’s abovementioned
documents, 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 Consolidated Financial Statements

Note 2 - Basis of Preparation

Statement of compliance

The consolidated financial statements have been prepared in accordance with International Financial
Reporting Standards (IFRSs).

The consolidated financial statements were authorized for issue by the Company’s Board of Directors on
March 9, 2026.

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.

Basis of measurement

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

e 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;

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

e Provisions.

Operating cycle

The Group’s operating cycle is one year.

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 Group, which operates
as Special Purpose Company in the electric power industry, and it provides a clear presentation of the
Group’s Operating profit before depreciation and amortization, which is a key performance indicator (KPI)
for the Group’s business activity.
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MRC Alon Tavor Power Ltd.

Notes to the Consolidated Financial Statements

Note 2 - Basis of Preparation (cont’d)

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 Group makes assumptions regarding circumstances and events that involve
considerable uncertainty. Management of the Group 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. The Peaker Project was completed On
October 16, 2025 and electricity production license was obtained; therefore, depreciation of the
related property commenced from that date on a straight-line basis. Accordingly, the Group
conducted a review of the useful life of each significant component of the fixed asset items set forth
in Note 3¢ — Significant Accounting Policy (Fixed Assets), using best practices for equivalent
production units, the mechanical situation of the components, expected fire hours 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.

° 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 - Financial Instruments.

o Assessment of contingent liabilities and provisions - The preparation of the consolidated financial
statements requires management to assess whether it is probable that an outflow of economic
resources will be required to settle present obligations. In performing this assessment, the Group
relies, where appropriate, on the opinions of technical and legal advisors. The outcome of such
assessments may affect the recognition, measurement, or reversal of provisions.
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MRC Alon Tavor Power Ltd.

Notes to the Consolidated Financial Statements

Note 2 - Basis of Preparation (cont’d)
B. 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 - Financial Instruments; and
* Note 24 - Share-Based Payment Arrangement

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 — Financial Instruments) 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)

C. 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.

) 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)
D. 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.

A3) 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.

) 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:

e Buildings 25 years

e Open cycle turbine components 20 years

e Combined cycle turbine components 35 years

e Peaker turbine components 40 years

e Fixtures and equipment 5-20 years

e Furniture, office equipment and fittings 3-10 years

e Periodic inspection costs Upcoming inspection (open cycle 10-20 years,

combined cycle 5-10 years)

Depreciation methods and useful lives are reviewed at the end of each reporting year and adjusted if
appropriate.
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MRC Alon Tavor Power Ltd.

Notes to the Consolidated Financial Statements

Note 3 - Significant Accounting Policies (cont’d)
E. 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.

F. 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.

G. 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)

H. 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:

e Lands 68 years
e Buildings 10 years
L 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.

J. 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)

K. 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 investing activities.

L. 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.

M. 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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MRC Alon Tavor Power Ltd.

Note 3 - Significant Accounting Policies (cont’d)

N. 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. The Group is examining the effects of the standard on its
financial statements with no plans for early adoption.

Note 4 - Cash and cash equivalents

December 31, December 31,

2025 2024

NIS thousands NIS thousands

NIS 142,151 162,217
USD 3,434 103
EUR 292 358
GBP 128 174
146,005 162,852

Note 5 - Trade Receivables

As of December 31, 2025 and 2024, the Group’s revenues and trade receivables are primarily
concentrated with a single customer, Noga, resulting in a concentration of credit risk.
Information regarding exposure to credit risk, currency risk and the impairment assessment of trade
receivables is disclosed in Note 22 — Financial Instruments.
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Note 6 - Other Receivables

Institutions

Advances to suppliers, prepaid expenses and others
Other receivables

Supplier’s quantity discount

Note 7 - Pledged Deposit

Bank deposits
Suppliers’ deposits

December 31,

December 31,

2025 2024

NIS thousands NIS thousands
11,720 2,401

6,222 7,266

2,438 7,822

- 13,029

20,380 30,518
December 31, December 31,
2025 2024

NIS thousands NIS thousands
27,075 28,018

1,649 1,649

28,724 29,667

The Company has pledged deposits to secure financing commitments, contracts commitments with

suppliers and expected amounts not yet contracted with suppliers.

Note 8 — Inventory

Emergency Diesel Fuel

Emergency and back-up Diesel Fuel Oil Storage

December 31, December 31,
2025 2024

NIS thousands NIS thousands
37,451 39,960

In accordance with criteria (“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 Generating Units, in full load,

for a period of 100 consecutive hours.

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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Notes to the Consolidated Financial Statements

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 Existing
Generating Units, in full load, for a period of 100 consecutive hours) purchased by the Company, which
in accordance with criteria (“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.

Following the rejection by the Blo Unit, it was resolved to file 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 filed by the Company against the ITA,
with respect to the Excise Tax (‘Blo’) restitution. 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, 2024
Additions

Transfers from CIP
Balance as at December 31, 2025

Depreciation
Balance as at December 31, 2024

Depreciation for the year
Balance as at December 31, 2025

Carrying amount balances as at
December 31, 2025

Right of use assets carrying amount

Fixed assets carrying amount
Total carrying amount

Furniture,
Right of use Open Combined Peaker office
Right of use asset - cycle turbine cycle turbine turbine Fixtures and equipment and
asset - Land Buildings components components components equipment fittings Total
NIS thousands
74,000 15,777 263,240 1,186,530 831,363 176,282 6,895 2,554,087
- - 1,418 28,669 123,592 7,898 - 161,577
- 4,500 - - (54,200) 49,700 - -
74,000 20,277 264,658 1,215,199 900,755 233,880 6,895 2,715,664
Furniture,
Right of use Open Combined Peaker office
Right of use asset - cycle turbine cycle turbine turbine Fixtures and equipment and
asset - Land Buildings components components components equipment fittings Total
NIS thousands
5,442 3,914 60,357 161,804 - 26,311 6,615 264,443
1,088 938 12,440 61,687 4,774 6,299 54 87,280
6,530 4,852 72,797 223,491 4,774 32,610 6,669 351,723
67,470 1,336 - - - - - 68,806
- 14,089 191,861 991,258 895,981 201,270 226 2,295,135
67,470 15,425 191,861 991,258 895,981 201,370 226 2,363,941
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Note 9 — Fixed Assets (cont’d)

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

Furniture,
Right of use Open Combined office
Right of use asset - cycle turbine cycle turbine Fixtures and equipment and Construction
asset - Land Buildings components components equipment fittings in progress 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

Furniture,

Right of use Open Combined office

Right of use asset - cycle turbine cycle turbine Fixtures and equipment and Construction
asset - Land Buildings components components equipment fittings in progress 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 11,863 202,383 1,024,726 149,971 280 831,363 2,289,644
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Note 9 — Fixed Assets (cont’d)

A. Security

On December 31, 2025, 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 are 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,
which was exercised by the Company.

C. Group investments

As of its incorporation, including during the financial year 2025, 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 2024-2025, Hot Gas Path Inspection (HGPI) 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

The Peaker Project was completed in October 2025, and an electricity production license valid for a
period of 20 years was obtained.

During 2025, specific borrowing costs amounting to approximately NIS 41 million were capitalized to
the qualifying asset in accordance with [AS 23.

Upon commencement of commercial operation on October 16, 2025, the group stopped to capitalize
additional costs to the construction in progress and the total balance was transferred to the “Peaker
turbine components” category and allocated to the relevant Fixed Assets categories. Depreciation
commenced as of October 16, 2025, when the assets were available for use.

See also Note 1C — General (Promotion of the Peaker Units).
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Note 10 - Intangible Assets

Balance as at December 31, 2023
Depreciation for the year
Balance as at December 31, 2024
Depreciation for the year
Balance as at December 31, 2025

License

334,094
(30,585)

303,509
(30,586)

272,923

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

Composition:

Bank loans
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December 31, December 31,
2025 2024
NIS thousands NIS thousands
- 82,176
156,302 145,826
156,302 228,002
December 31, December 31,
2025 2024
NIS thousands NIS thousands
1,802,771 1,486,902
1,802,771 1,486,902
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Note 11 - Loans and Borrowings (cont’d)

B. Loans and borrowings included in non-current liabilities (cont’d)

Information on material loans:

December 31, 2025

Original Interest Payment Face Carrying
loan Linkage mechanism date of value Amount (*)
Type Loan date amount base and rate principal NIS thousands

Seniordebt ~ December2,2019  EUR351m  ynlinked  2.4% fixed 2020-2034 832,495 825,712
Seniordebt  December2,2019  EURS0m  ynlinked  5.3% fixed 2020-2034 117,755 117,491
Senior debt  October 1, 2020 EUR30m  Unlinked 2.0% fixed 2020-2034 72,300 71,769
Peaker 3.2-3.6%

Senior Debt  December 15,2022  NIS 963 m Linked Fixed 2025-2043 925,000 944,101

(*) Including current maturities

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.

On August 16, 2022, the Company, through the Peaker Partnership, entered into a Senior Facility
Agreement and related ancillary financing agreements with the Bank, acting as Arranger and
Senior Agent, and an additional Israeli financial institution, for the purpose of financing the
establishment of the Peaker Project (collectively, the “Peaker Financing Agreements”).

In addition, certain intercreditor and related agreements governing the relationships between the
Company and the Peaker Partnership, as well as among the financing parties under the Financing
Agreements and the Peaker Financing Agreements, were executed.
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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)

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 date of these Financial Statements, the Group utilized a sum of NIS 925 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 2025 the Peaker Partnership utilized sum of NIS 477 million from its financing facilities, in
accordance with the Peaker Financing Agreements. As of the date of these Financial Statements,
and following the completion of the establishment of the Peaker Project as described above, the
senior debt framework under the Peaker Senior Loan Agreement has been rendered unavailable for
further drawdowns, and the Peaker Partnership continues to have supplementary credit facilities
available for utilization under the Peaker Senior Loan Agreement , in the amount of approximately
NIS 137 million.

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.

C. Contractual restrictions and financial covenants

Regarding 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

Institutions

Employee benefits

Current maturities of lease liabilities
Other payables

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
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December 31,

December 31,

2025 2024
NIS thousands NIS thousands
31,273 24,036

December 31,

December 31,

2025 2024

NIS thousands NIS thousands
171,047 324,842
6,840 2,058

2,351 2,397

329 329

689 30,000

181,256 359,626

December 31,

December 31,

2025 2024

NIS thousands NIS thousands
329 329

1,107 1,391

1,436 1,720

For the year For the year
ended ended
December 31 December 31
2025 2024

NIS thousands NIS thousands
(45) (53)

(1,374) (1,374)

(46) (58)

96 53

(430) (423)
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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,

2025

NIS thousands

Less than one year 247
One to five years 1,189
More than five years -
Total 1,436
Current maturities of lease liability 329
Long-term lease liability 1,107

Note 15 - Equity

On May 19, 2019, following the Company’s incorporation, the Company issued to its shareholders
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.

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.

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.

On December 2025 the Company declared dividends from the net profits of the years 2024 - 2025, in a
total amount of NIS 96.5 million.
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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 I'T Expenses

Professional fees

Office Expenses

IT and Communications expenses

Rent and maintenance of buildings

Other general and administrative expenses

Note 19 - Depreciation and Amortization

Depreciation
Amortization
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For the year For the year
ended ended
December 31, December 31,
2025 2024

NIS thousands NIS thousands
258,792 244,836
19,026 16,226
75,812 55,918
19,150 17,693
372,780 334,673

For the year For the year
ended ended
December 31, December 31,
2025 2024

NIS thousands NIS thousands
14,064 12,019
18,942 17,188
33,006 29,207

For the year For the year
ended ended
December 31, December 31,
2025 2024

NIS thousands NIS thousands
1,499 1,046

593 276

407 339

139 58

6 30

2,644 1,749

For the year For the year
ended ended
December 31, December 31,
2025 2024

NIS thousands NIS thousands
87,280 67,492
30,585 30,585
117,865 98,077
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Note 20 - Financing Income and Expenses

A. Financing Income

Net foreign exchange profit
Revaluation of economic hedging derivatives
Deposits Interest and Others

B. Financing Expense

Revaluation of embedded derivative
Revaluation of economic hedging derivatives
Interest expense on loans

Bank commissions fee

Interest expense on lease liabilities
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For the year For the year
ended ended
December 31, December 31,
2025 2024

NIS thousands NIS thousands
12,441 66,167

- 11,057

6,873 4,777

19,314 82,001

For the year For the year
ended ended
December 31, December 31,
2025 2024

NIS thousands NIS thousands
47,830 80,814
31,206 -
42,292 45,466

1,681 2,132

45 53

123,054 128,465
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Note 21 - Taxes on Income

A.
)

)

(&)

Details regarding the tax environment of the Company
Corporate tax rate

The tax rate relevant to the Company in the years 2025 and 2024 was 23%. Current taxes for
the reported period are calculated according to the tax rate presented above.

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.

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

Composition of income tax expense
For the year For the ye

ar

ended ended
December 31, December 31,
2025 2024

NIS thousands NIS thousan

ds

Current tax

Current period 144

Deferred tax

Creation and reversal of temporary differences 15,012 31,8

Income tax expense 15,156 31,9

70

79

49

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, 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)
Changes recognized in profit or loss (21,546) 11,474 (821) (4,119)  (15,012)
Balance as at December 31, 2025 (286,439) 25,248 6,195 64,145 (190,851)
D. Tax assessments
€)) Purchase tax assessment

On July 2,2020, 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 14, 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 application was approved
by the Appreciation Tax Appeals Committee.

Despite 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. As of the date of these Financial Statements, the
legal proceedings are ongoing, and no decision has yet been rendered on the appeal.

Further, in this regard, it should be noted that the Company’s position regarding the value of
the land of Alon Tavor Site is that its value corresponds to the valuation determined in the land
appraisal commissioned by the Electricity Authority, which was published as part of the tender
documents for the purchase of Alon Tavor Site. See also note D(2) regarding income tax
assessments.
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Note 21 - Taxes on Income (cont’d)

D. Tax assessments (cont’d)

In accordance with the Company’s tax and legal consultants’ professional knowledge, it is more
likely than not that the abovementioned appeal will be accepted by the court and the provisions
under the Group’s Financial Statements regarding the abovementioned fairly reflect the

estimated outcome of the proceedings.

) Income tax assessments

During 2024, The Company received Income Tax Assessments for the years 2019-2022. As
part of the assessment the ITA changed the land value purchased by the Company. As
discussions with the ITA regarding the Assessments did not result in an agreement, the
Company filed an appeal regarding the Assessments during 2025. As of the date of these
Financial Statements, the ITA has not yet rendered a decision on the Appeal.

Note 22 - Financial Instruments

A. Overview

The Group has exposure to the following risks from its use of financial instruments:

o  Credit risk;
e Liquidity risk;
o  Market risk.

This note presents quantitative and qualitative information about the Group’s exposure to each of the
above risks, and the Group’s objectives, policies and processes for measuring and managing risk.

In order to manage these risks and as described hereunder, the Group executes transactions in derivative
financial instruments. Presented hereunder is the composition of the derivatives:

December 31,2025 Csets o assets linbiites - labilites _(Linbiliiey
NIS thousands

Embedded derivative - - (7,114) (99,784) (106,898)

Economic hedging derivatives 67 - (2,938) - (2,871)

cuTer v o novamat Toul s
NIS thousands

Embedded derivative - - (3,733) (55,335) (59,068)

Economic hedging derivatives 280 - (1,096) - (816)

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.
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C. Credit risk

The Group's credit risk arises principally from the Group's receivables. The carrying amounts of financial
assets represent the Group's maximum credit risk exposure.

Cash
The Group holds cash in an Israeli bank.

The Group consider that its cash and cash equivalents have low credit risk based on the credit ratings of
the counterparty.

Pledged deposits

The Group deposit in pledged deposits 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.

Trade and other receivables

The Group’s exposure to credit risk is influenced mainly by the individual characteristic of the Group’s
customer. For the date of the financial statements nearly 100% of the Group’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.

37



MRC Alon Tavor Power Ltd.

Notes to the Consolidated Financial Statements

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:

December 31, 2025
Carrying Contractual 6 months 6-12 1-2 2-5 More than
amount cash flows or less months years years 5 years
NIS thousands
Non-derivative financial liabilities
Trade payables 31,273 31,273 31,273 - - - -
Other payables 181,256 161,742 161,577 165 - - -
Bank loans (1) 1,959,073 2,440,176 92,801 91,845 184,173 516,406 1,554,951
Other long-term balances 1,107 1,208 - - 329 879 -
Derivative financial liabilities
Embedded derivative 106,898 106,898 3,529 3,585 16,062 21,033 62,689
Economic hedging derivatives 2,938 2,938 2,938 - - - -
Total 2,282,545 2,744,235 292,118 95,595 200,564 538,318 1,617,640
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

Non-derivative financial liabilities
Short-term bank loans 82,176 85,463 - 85,463 - - -
Trade payables 24,036 24,036 24,036 - - - -
Other payables 57,421 37,907 37,742 165 - - -
Bank loans (1) 1,632,728 1,948,199 70,454 76,458 150,719 452,363 1,198,205
Other long-term balances 1,391 1,537 - - 329 987 221
Derivative financial liabilities
Embedded derivative 59,068 59,068 1,872 1,861 7,874 22,196 25,265
Economic hedging derivatives 1,096 1,096 1,096 - - - -
Total 1,857,916 2,157,306 135,200 163,947 158,922 475,546 1,223,691

(1) As disclosed in Note 11 - Loans and Borrowings and Note 23 - Commitments and Guarantees, the
Group has secured bank loans in the amount of NIS 2,440,176 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 Group 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 Group'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 the commencement of the commercial operation of Alon Tavor Site and
through December 31, 2025, the main risks in accordance with the Group’s management assessment
are:

1. Changes in regulation applied in the Group operation field as approved by the Electricity Authority,
see also Note 1E - General, regarding regulation changes.

2. Changes in the electricity tariff (SMP), see also Note 1E — General, 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 risks 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 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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E. Market risk

(a) The exposure to linkage and foreign currency risk

The Group’s exposure to linkage and foreign currency risk, was as follows:

December 31, 2025
CPI- Total
Unlinked linked/other Dollar Euro monetary Total
NIS thousands
Current assets:
Cash and cash equivalents 142,151 *128 3,434 292 146,005 146,005
Trade receivables 118,222 118,222 118,222
Other receivables 20,380 20,380 20,380
Derivative instrument 67 67 67
Non-current assets:
Pledged deposits 28,724 28,724 28,724
Current liabilities:
Loans and borrowings (34,148) (122,154) (156,302) (156,302)
Trade payables (19,370) (11,903) (31,273) (31,273)
Other payables (180,238) (329) (689) (181,256) (181,256)
Derivative instrument (2,938) (7,114) (10,052) (10,052)
Non-current liabilities:
Liabilities to banks (909,955) (892,816) (1,802,771)  (1,802,771)
Derivative instrument (99,784) (99,784) (99,784)
Other long-term liabilities (1,107) (1,107) (1,107)
Total net financial assets and
financial liabilities exposure in 109,869 (945,411) (12,029) (1,121,576) (1,969,147) (1,969,147)
statement of financial position
* GBP
December 31, 2024
CPI- Total
Unlinked linked/other Dollar Euro monetary Total
NIS thousands
Current assets:
Cash and cash equivalents 162,217 174%* 103 358 162,852 162,852
Trade receivables 43,286 43,286 43,286
Other receivables 15,088 2,401 13,029 30,518 30,518
Derivative instrument 280 280 280
Non-current assets:
Pledged deposits 29,667 29,667 29,667
Derivative instrument
Current liabilities:
Loans and borrowings (82,176) (21,201) (124,625) (228,002) (228,002)
Trade payables (11,591) (12,445) (24,036) (24,036)
Other payables (57,092) (329) (57,421) (57,421)
Derivative instrument (1,096) (3,733) (4,829) (4,829)
Non-current liabilities:
Liabilities to banks (459,999) (1,026,903) (1,486,902)  (1,486,902)
Derivative instrument (55,335) (55,335) (55,335)
Other long-term liabilities (1,391) (1,391) (1,391)
Total net financial assets and
financial liabilities exposure in 99,399 (480,345) (129) (1,210,238) (1,591,313)  (1,591,313)

statement of financial position

* GBP
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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 effect 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, 2025
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 (*) 10,025 10,025 (9,819) (9,819)
10% in the euro (*) 18,116 18,116 (18,698) (18,698)
December 31, 2024
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 (*) 9,554 9,554 (10,274) (10,274)
10% in the euro (*) 14,883 14,883 (20,547) (20,547)

(*) The sensitivity stems from loans and embedded derivative denominated in foreign currency.

(2) Interest rate risk
(a) 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

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, 2025

Increase in interest (1%) Decrease in interest (1%)
Profit or loss Equity Profit or loss Equity
NIS thousands NIS thousands NIS thousands NIS thousands
Variable rate instruments 1,673 1,673 (1,673) (1,673)

December 31, 2024

Increase in interest (1%) Decrease in interest (1%)
Profit or loss Equity Profit or loss Equity
NIS thousands NIS thousands NIS thousands NIS thousands
Variable rate instruments (616) (616) 611 611

(¢) 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
2025 2024
NIS thousands NIS thousands
Fixed rate unlinked instruments
Loans from banks 1,014,971 1,151,528
Fixed rate linked instruments
Loans from banks 944,102 481,200
Variable rate instruments
Loans from banks - 82,176
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F.  Fair value
) 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, trade payables, other payables and proposed dividends are the same or proximate to their
fair value. The fair values of the other financial assets and liabilities, together with their carrying
amounts shown in the statement of financial position, are as follows:

December 31, 2025 December 31, 2024
Carrying amount Fair value  Carrying amount Fair value
NIS thousands

Non-current liabilities:
Long-term bank loans (*) 1,959,074 1,837,595 1,632,728 1,478,451
(*) 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, 2025 December 31, 2024
Interest rate 4.01% 4.95%
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 2b - Basis of Preparation, regarding determination of fair value).

December 31, 2025 December 31, 2024

NIS thousands NIS thousands Fair Value Level
Financial assets (liabilities) measured
at fair value through profit or loss:
Economic hedging derivatives, net (2,871) (816) Level 2
Embedded derivative (106,898) (59,068) Level 2
Share-Based Payment (2,615) (5,674) Level 3
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F. Fair value (cont'd)

A3 Details regarding fair value measurement at Levels 2

Financial instrument

Valuation method for
determining fair value

Significant
unobservable inputs

Interrelationships
between

significant
unobservable
inputs and fair
value measurement

Economic hedging

derivatives

Embedded
derivative

Fair value measured based on 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.
The fair value is determined by
discounting the difference between the
contractual forward price and the current
market forward price over the remaining
term of the instrument, using market
discount rates appropriate for similar
instruments, including adjustments for
credit risk.

(4) Details regarding fair value measurement at Levels 3

Financial instrument

Valuation method for
determining fair value

Not applicable

Discount rate,
based on the risk-
free rate, adjusted

for a risk premium

to reflect the
credit risk.

Significant
unobservable inputs

Not applicable

The differential
cash flow
discounted using
the calculated
credit risk rate

Interrelationships
between

significant
unobservable
inputs and fair
value measurement

Share-based
payment

The fair value of the liability is
remeasured at each reporting date and at
settlement, with changes recognized in
profit or loss. Service and non-market
performance conditions are not reflected
in the fair value.

(5) Valuation processes used by the Group

the most recent
Group valuation,
the exercise price,
volatility and the
risk-free interest.

Higher volatility
and risk-free rates
increase fair
value.

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 Group and the O&M Contractor, which is a company held by the Company’s shareholders in
equal parts (33.3% each)', have signed on 2019 and 2022 an agreements 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 Group's requirements attached to the agreements
(the “O&M Agreement”).

During the term of the O&M Agreement, the Group shall pay the O&M Contractor certain payments,
some of them are fixed and some of them are calculated as per energy produced.

(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) Long Term Services Agreement Peaker Partnership (“Peaker LTSA”) — LTSA

The maintenance services for the Peaker Units are provided under a Long-Term Service Agreement
(“LTSA”) dated August 16, 2022, between the Peaker Partnership and MPA, which also serves as
the EPC contractor and the manufacturer of the turbines and main equipment for the Peaker Project.
The LTSA term is 20 years from the acceptance date of the Peaker Project.

Consideration under the LTSA consists primarily of fixed quarterly payments and fees for on-site
advisory services. The agreement includes a lease pool asset mechanism designed to ensure the
timely replacement of major components in the event of malfunction. Delays in supplying spare parts
may result in liquidated damages payable by the service provider.

1

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) 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 transmission services for the natural gas that is required for the
operation of the Existing 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. During 2022, an addendum to the agreement with INGL was signed for the
construction of the required natural gas installations for the transmission of the natural gas required for
the Peaker Units, and for the transmission services for the additional natural gas that is required for their
operation.

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 Alon
Tavor Site.

(6) Natural Gas Purchase Agreement —- ENERGEAN

On November 20, 2019, the Company entered into an agreement with Energean Israel 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 Electricity Authority 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 came into force on the date of its signature and shall be in force for a period of 15 years.
The actual transmission of natural gas to the Peaker Project began 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 Units. In addition, the agreement includes
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A. Commitments (cont’d)

(7) Natural Gas Purchase Agreement - TAMAR

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 Electricity Authority and are subject to
minimum price.

According to the agreement, the Peaker Partnership has a ‘take or pay’ quantities obligation and the
rights to resell or transfer any quantities of natural gas taken from Energean under the agreement.

(8) Natural Gas Purchase Agreement - TAMAR

During 2023, the Company 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 agreement was extended until December 31, 2026.

(9) Natural Gas Purchase Agreement - LEVIATHAN

During 2023, the Company 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. In light of the export license granted to
Leviathan and the framework published by the Government regarding domestic gas prices, in January
2026 the Company signed a revised agreement with the partners of Leviathan.

(10) 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 Commodity 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 was 7,960 cubic meters. Upon completion of the Peaker Project, the stored
volume of diesel oil at Elroi was reduced back to 7,060 cubic meters.
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A. Commitments (cont’d)
(11) Natural gas resale

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.

(12) EPC Agreement

During August 2022, the Peaker Partnership and Mitsubishi Power Aero (“MPA”) signed an EPC
Agreement, according to which MPA shall provide all the works, goods and services necessary for the
design, engineering, procurement, construction and development of the Peaker project, on a lump-sum,
turnkey basis.

As part of the EPC Agreement, MPA has provided certain bonds and guarantees (such as performance
bond and warrantee guarantee) to ensure it complies with the Peaker project’s technical and commercial
requirements and schedule. In addition, the EPC Agreement includes provisions entitling the Peaker
Partnership for liquidated damages with respect to schedule delays and shortfall in performance.

As of the date of the Financial Statements, the Peaker Partnership is withholding certain amounts to
which it is entitled to claim liquidated damages from MPA. In accordance with the provisions of the
EPC Agreement, MPA’s entitlement to receive the liquidated damages is subject to recognition by the
Electricity Authority of the security-related events that led to delays in the Peaker project schedule as
force majeure events, in accordance with the relevant Standards (‘ Amot Mida’).

The Peaker Partnership, together with MPA, is acting to submit all information and supporting
documentation required by the Electricity Authority for the purpose of its determination on this matter,
as well as for the Electricity Authority’s determination regarding the recognition of the additional costs
incurred by the Peaker Partnership and by MPA as a result of the security-related events, as costs eligible
for compensation due to such events.

B. Bank Guarantees

As of the date of these financial statements, the Group has provided bank guarantees as required under
the Financing Agreements, for the benefit of few service providers, for the benefit of the Electricity
Authority, as required for compliance with the Group’s Licenses terms and for the benefit of the Local
Planning and Building Committee, to secure the Group'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 Group are approximately NIS 22.1 million.
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Note 23- Commitments and Guarantees (cont’d)
C. Liens

The Company

aQ 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.

A3 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.

“) 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

Q) 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.

?2) 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

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 risk-free interest. Service and non-market performance conditions
are not considered in determining fair value. Changes in value of the Phantom Warrants recognized as
salary expenses in profit or loss and as liability in Other non-current liabilities. The expenses recognized
in 2024 and 2025 are 5.7 NIS million and 2.6 NIS million respectively, See also Note 22F — Financial
Instruments, regarding the fair value valuation.
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Note 25 - Related Parties

Transactions and balances with related and interested parties

Transaction value

Year ended
December 31, 2025
Value of transactions

Year ended
December 31, 2024
Value of transactions

Nature of
Related/interested party transaction
Revenues and expenses
Entity held by the same shareholders O&M services
Company’s Shareholder NG Purchase

Related/interested party

Statement of financial
position

NIS thousands NIS thousands
61,124 46,236
3,790 86

Balance in the statement of financial position

December 31, 2025

December 31, 2024

Entity held by the same shareholders
Entity held by the same shareholders

Note 26 - Subsequent Events

Trade payables
Other receivables

NIS thousands NIS thousands
6,553 6,253
3,240 5,698

Subsequent to the reporting period, on February 28, 2026, a significant military escalation occurred
following a joint military operation by the State of Israel and the United States against targets in Iran,
which was followed by an expansion of hostilities on the Lebanese front on March 1, 2026.

As a result, emergency directives were issued in Israel and certain natural gas reservoirs were
temporarily shut down. During this period, the Company operated for a limited number of hours using
diesel fuel before resuming operations based on natural gas supply.

As of the date of approval of these financial statements, the security situation is ongoing and
developments remain uncertain. The Company continues to monitor the potential implications of these
events on its operations and financial results.
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Note 27 - Condensed Financial Data for Tax Purposes
A. Balance Sheet Data as of

December 31, December 31,
2025 2024

NIS thousands NIS thousands

Current assets

Cash and cash equivalents 22,098 108,970
Trade receivables 95,637 43,668
Other receivables 5,547 24,020
Derivative instruments 67 280
Total current assets 123,349 176,938
Non-current assets

Pledged deposits 28,724 29,667
Inventory 37,451 39,960
Investments in equity accounted investees - cost 105,000 175,000
Fixed assets and right of use assets 1,459,778 1,458,281
Intangible assets 272,923 303,509
Total non-current assets 1,903,876 2,006,417
Total assets 2,027,225 2,183,355

Current liabilities

Loans and borrowings 122,154 206,801
Trade payables 33,813 23,891
Other payables 85,480 57,421
Derivative instruments 7,114 3,733
Total current liabilities 248,561 291,846
Non-current liabilities

Liabilities to banks 892,817 1,026,903
Long term loan from related party 114,515 106,838
Other non-current liabilities 3,722 7,065
Derivative instruments 99,784 55,335
Deferred tax liabilities 191,668 176,787
Total non-current liabilities 1,302,506 1,372,928
Total liabilities 1,551,067 1,664,774
Equity

Share capital * *
Share premium 163,000 163,000
Retained earnings 313,158 355,581
Total equity 476,158 518,581
Total liabilities and equity 2,027,225 2,183,355

(*) Less than one thousand NIS.
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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,
2025 2024
NIS thousands NIS thousands
Revenues 662,086 646,145
Other income 179 2,628
Total Revenues 662,265 648,773
Manufacturing & Maintenance expenses (361,446) (334,673)
Salaries and subcontractors’ expenses (33,000) (29,207)
Administrative and IT expenses (2,169) (1,749)
(396,621) (365,629)
Operating profit before depreciation and amortization 265,644 283,144
Depreciation and amortization (113,091) (98,077)
Operating profit 152,553 185,067
Financing income 17,287 74,725
Financing expenses (100,733) (130,303)
Financing expenses, net (83,446) (55,578)
Profit before taxes on income 69,107 129,489
Tax expenses 15,030 31,949
Profit for the period 54,077 97,540
C. Changes in Equity Statements
Share Share Retained
Capital (*) premium earnings Total
NIS thousands  NIS thousands  NIS thousands  NIS thousands
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
Dividends to owners - - (96,500) (96,500)
Profit for the year Dividends to owners - - 54,077 54,077
Balance as at December 31, 2025 * 163,000 313,158 476,158

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