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1. General ς Company activity and significant events during and after the reporting period 

The Company engages in the development, construction and operation of renewable energy systems 

in the UK and Europe. The Company was incorporated and registered in Israel on February 9, 2021 as a 

private company limited by shares, in accordance with the Companies Law, 1999 (the "Companies Law") 

and operates by itself and through corporations under its control (the "Group"). 

Since July 13, 2021, the Company's shares are traded on the TASE under the symbol ECNR. On April 29, 

2026, the Company changed its name to Econergy Ltd. 

1.1. Areas of activity 

As of the date of the report, the Group's has six areas of activity, which constitute business segments 

in the Company's financial statements: 

1.1.1. Area of activity - Italy 

1.1.2. Area of activity - UK 

1.1.3. Area of activity - Romania 

1.1.4. Area of activity - Poland 

1.1.5. Area of activity - Germany1 

1.1.6. Other areas of activity 

1.2. Business environment 

For details regarding the Company's business environment, please see Sections 5.1, 6.1, 7.1, 8.1, 9.1 and 

10.1 of Chapter A ς Description of the Corporation's Business, attached to the Company's annual report 

for 2025 published on March 4, 2026 (Ref: 2026-01-019414) (the "2025 Annual Report") as well as 

Appendix B to the Board of Directors' report. 

1.3. Material events in the reporting period and up to the date of publication of the report 

1.3.1. 9ȄǇŀƴǎƛƻƴ ƻŦ ǘƘŜ ŎƻƻǇŜǊŀǘƛƻƴ ǿƛǘƘ tƘƻŜƴƛȄ ǊŜƎŀǊŘƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇǊƻƧŜŎǘǎ ƛƴ wƻƳŀƴƛŀ ŀƴŘ tƻƭŀƴŘ 

On February 6, 2026, an amendment to the agreement was signed between Econergy UK and Phoenix, 

according to which the remaining available loans in the amount of EUR 50.57 million, out of the total 

investment to which Phoenix committed under the agreement, will be allocated for investment in the 

Company's battery energy storage (BESS) projects in Romania.2 

 
1 The Company considers its operations in Germany an area of activity, although it does not amount to a business segment in its financial 

statements. 
2ШFor additional information regarding the cooperation agreement with Phoenix and the provision of loans thereunder, please see Section 17.8 

of the 2025 Annual Report. For additional information regarding the Company's storage strategy and the Company's pipeline of storage 

projects in Romania, please see Section 4.7.4 of the 2025 Annual ReportЮ 
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1.3.2. Capital raising in the amount of NIS 250 million 

On January 8, 2026, the Company completed a capital raising of approx. NIS 250,000,000, in which 

the Company allocated 6,578,948 of its ordinary shares to 14 offerees. For additional information, 

please see the Meeting Notice Report dated December 2, 2025 (Ref: 2025-01-095767) and the Meeting 

Results Report dated January 7, 2026 (Ref: 2026-01-002834), fully presented in this report by way of 

reference. 

1.3.3. First rating by Midroog Ltd. 

On January 15, 2026, the Company and its bond series were first rated by Midroog Ltd. ("Midroog"). As 

of the date of the report, the Company has a rating of il3.A with a stable outlook determined by 

Midroog. The same rating was also determined for the bonds (Series A, B and C) issued by the 

Company. For information, please see the report dated January 15, 2026 (Ref: (2026-15-006939.  

1.3.4. Allocation of bonds (Series C) 

On January 29, 2026, the Company completed the issuance of its bonds (Series C) in the amount of 

NIS 500,000,000 PV and in consideration for NIS 500,000,000 to the Company. For information, please 

see the Shelf Offering Report dated January 27, 2026 (Ref: 2026-01-010188) and the report on the 

results of the offering dated January 28, 2026 (Ref: 2026-01-010592), fully presented in this report by 

way of reference. 

1.3.5. Amendment to the Company's Articles of Association 

On April 20, 2026, the Company's shareholders' meeting approved an amendment to the Company's 

Articles of Association, under which the Company's name was changed to "Econergy Ltd." and the 

Company's registered capital was increased to 200,000,000 no-PV ordinary shares. For additional 

information, please see the Amended Meeting Notice Report dated March 26, 2026 (Ref: 2026-01-

028213), the Meeting Results Report dated April 20, 2026 (Ref: 2026-01-037064), the Report on the 

Change of the Company's Name dated April 27, 2026 (Ref: 2026-01-038457), and the Company's 

Articles of Association as published on April 27, 2026 (Ref: 2026-01-038455), fully presented in this 

report by way of reference. 

1.3.6. Allocation of options to employees 

On January 20, 2026, the Company's Board of Directors approved the granting of 20,000 options to 

one offeree from the Company's employee options pool,3 and the exercise price was set at NIS 39.3. 

On March 2, 2026, the Company's Board of Directors approved the granting of 70,000 options to 3 

offerees from the Company's employee options pool, and the exercise price was set at NIS 39.296 to 

NIS 57.4343. 

 
3ШFor additional information regarding the outline published by the Company under which, among other things, 1,555,830 options convertible 
ƛƴǘƻ мΣрррΣуол ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƻǊŘƛƴŀǊȅ ǎƘŀǊŜǎ ǿŜǊŜ ŀƭƭƻŎŀǘŜŘ ǘƻ ŀ ǘǊǳǎǘŜŜ ǿƘƛŎƘ ǿƛƭƭ ǎŜǊǾŜ ŀǎ ŀ Ǉƻƻƭ ŦƻǊ ŦǳǘǳǊŜ ƎǊŀƴǘs of options to 
employees (the "Option Pool"), please see the Company's immediate report dated May 15, 2025 (Ref: 2025-01-033982), fully presented in this 
report by way of reference.  
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The Company's estimates of its expected revenues from the agreements and projects described 

above, including projects with a combined storage component, the costs of the establishment of 

the projects, revenue and yield, as well as the conversion of existing convertible loans by Phoenix, 

the completion of the acquisition of the projects in Germany, as well as the addition of a storage 

component to projects in Romania, and the completion of the exchange purchase offer, constitute 

forward-looking information, as this term is defined in the Securities Law, 1968, the realization of 

which is not certain and is not under the sole control of the Company. The aforementioned 

ŜǎǘƛƳŀǘŜǎ ŀǊŜ ōŀǎŜŘΣ ŀƳƻƴƎ ƻǘƘŜǊ ǘƘƛƴƎǎΣ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ Ǉƭŀƴǎ ŀƴŘ ŜǎǘƛƳŀǘŜǎΣ ŀƴŘ Ƴŀȅ ƴƻǘ ōe 

realized due to factors that are not under the control of the Company, as well as due to concerns 

regarding the existence of one of the risk factors listed in Section 26 of Chapter A of the 2025 

Annual Report. 

1.4. Holding structure 

The following is the Group's holding structure, as of the date of publication of the report:4 

 

 

 

 

 

 

 

 

2. Regulatory updates  

2.1. Italy  

In February 2026, the Italian Government approved Law-5ŜŎǊŜŜ bƻΦ нмκнлнсΣ ƪƴƻǿƴ ŀǎ ǘƘŜ ά5ŜŎǊŜǘƻ 

.ƻƭƭŜǘǘŜέΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜǎΣ ƛƴǘŜǊ ŀƭƛŀΣ ŀ ǎŜǊƛŜǎ ƻŦ ƳŜŀǎǳǊŜǎ ŀƛƳŜŘ ŀǘ ŀŘŘǊŜǎǎƛƴƎ ŜƴŜǊƎȅ Ŏƻǎǘǎ ŀƴŘ ǘƘŜƛǊ 

impact on the electricity market, such as mechanisms to r educe gas-based generation costs, 

interventions in energy pricing and potential compensation to generators under certain market 

conditions. Certain measures contemplated under the Decree are subject to approval at the EU level 

and are not currently ƛƳǇƭŜƳŜƴǘŀōƭŜ ƛƴ ǘƘŜƛǊ ŜȄƛǎǘƛƴƎ ŦƻǊƳΣ ŦƻƭƭƻǿƛƴƎ ǘƘŜ 9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴΩǎ 

objections to the proposed framework. Accordingly, the Italian Government is expected to consider 

alternative regulatory approaches and submit a revised proposal for approval, which may result in 

 
4  The holding structure diagram does not include details of all project corporations (SPV). 

The project corporations are special purpose vehicles 
(SPVs) established to hold one or more projects for the 
construction and operation of electricity -generation 
systems using renewable energy technology.

The service companies are wholly owned by the Group 
and were established to provide ongoing, technical, and 
other services to projects initiated, established, and 
operated by the Group.
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similar effects albeit under a different structure and with uncertain scope. In parallel, other provisions 

under the Decree, which do not require EU-level approval, include, inter alia, measures relating to grid 

connection, the regulation of connection processes and timelines, and the streamlining of grid queue 

management, and may become effective in accordance with the timelines set under domestic law. In 

light of the above, while the Decree has formally entered into force upon its approval by the Italian 

Government, certain of its key provisions are not currently applicable in their existing form and remain 

subject to amendment and EU approval. As such, at this stage, it is not possible to reliably assess the 

scope and impact of the aforementioned regulatoǊȅ ŘŜǾŜƭƻǇƳŜƴǘǎ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀŎǘƛǾƛǘƛŜǎ ŀƴŘ 

projects in Italy. 

2.2. Romania  

In the first quarter of 2026, draft legislative amendments were published in Romania regarding the 

connection of generation and storage facilities to the electricity grid and regulating the granting of 

licenses, with the aim of tightening supervision over the timelines for the construction of projects and 

reducing delays in their development. The proposed amendments set, among other things, mandatory 

deadlines for obtaining a set-up authorization, along with sanctions for the cancellation of grid 

connection rights and connection agreements in the event of failure to comply with them, as well as 

more stringent requirements regarding financial guarantees and proof of financing. 

These changes may have an impact on the Company's operations, mainly in terms of costs and financial 

requirements for projects in development processes. However, although the legislation has been 

published, there is uncertainty regarding its actual implementation, in particular with regard to its 

implications for storage projects that are co-located with PV facilities. 

2.3. Poland 

In April 2026, an amendment to the Polish Energy Act (UC84) was enacted, with the aim of dealing with 

the load of connections to the electricity grid and increasing certainty and prioritization for projects in 

advanced stages of development. The amendment includes, among other things, increased connection 

costs, tightened requirements for providing financial collateral, and mandatory milestones set for the 

development of projects within defined timelines. These changes affect projects differently throughout 

the development stages, and lead, among other things, to the need for prioritizing and optimizing the 

project portfolio (including reducing or discontinuing the promotion of projects with a low probability 

of development) and to increased capital requirements at relatively early stages. These changes may 

have an impact on the costs, cash flow, and timelines of projects in Poland; however, the amendment 

is expected to free up grid capacity from projects that are not actually progressing, and to reduce the 

activity of developers who do not have sufficient execution capability or financing, which may support 

the promotion of projects by established developers. In this context, as a company with financial 

capacity and experience in project development, the Company is examining the impact of regulation 

on its activities and is preparing to make adjustments accordingly, while continuing to promote 

advanced projects in the local market.  

3. Project development status 

3.1. Introduction 
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It should be noted that the Company's forecasts are based on the Company's existing pipeline of 

projects and the Company's existing work plan for the implementation of projects as detailed in this 

section, which does not take into account the continued development of additional projects. 

3.2. The development status of the projects is determined according to the following principles: 

¶ άtǊƻƧŜŎǘǎ ƛƴ ŘŜǾŜƭƻǇƳŜƴǘϦ ς Systems for which, as of the date of publication of the report, all of 

the following conditions are met: feasibility tests for connection to the grid are being conducted; 

comprehensive examinations of land type and licensing restrictions are being conducted; there is 

a link to the land. 

¶ άtǊƻƧŜŎǘǎ ƛƴ ŀŘǾŀƴŎŜŘ ŘŜǾŜƭƻǇƳŜƴǘϦ ς Systems for which, as of the date of publication of the 

report, there is a link to the land and approval for connection to the grid (except for Poland, where 

approval for connection to the grid is received at the final stage of project development), and 

which are in the licensing process. 

¶ άtǊƻƧŜŎǘ tǊŜ-/ƻƴǎǘǊǳŎǘƛƻƴέ ς Systems which, as of the date of publication of the report, the 

Company estimates will begin construction within the next 12 months. 

¶ άtǊƻƧŜŎǘǎ ǳƴŘŜǊ ŎƻƴǎǘǊǳŎǘƛƻƴϦ ς Systems for which, as of the date of publication of the report, 

the process of construction has begun. 

¶ άwŜŀŘȅ ǘƻ ŎƻƴƴŜŎǘ ǇǊƻƧŜŎǘǎέ ς Systems, as of the date of publication of the report, whose physical 

construction has been fully completed but have not yet been connected to the electricity grid. 

¶ "Project in commercial operation" ς Systems, as of the date of publication of the report, whose 

construction has been completed and whose electricity is being fed into the relevant electricity 

grid. 

¶ ά!ŘǾŀƴŎŜŘ tƻǊǘŦƻƭƛƻέ ς Projects in commercial operation, ready for connection, under 

construction and Pre-Construction. 

3.3. Expected completion of project development 

The Company's management anticipates that not all projects in the various stages of development will 

reach maturity and RTB status, and therefore the Company conducts regular assessments regarding 

the chances of success and the date of completion of development. The Company estimates that the 

expected investment, construction and connection of projects is lower than the number of projects 

being developed and the projected capacity of projects being developed.  

The probabilities of successful completion of the development processes according to their status 

vary from country to country depending on different regulatory procedures, and based on its 

experience, the Company estimates them as follows:  

¶ Projects Pre-Construction ς 85-95%. 
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¶ Projects in advanced development ς 60-80%. 

¶ Projects in development ς 35-40%. 

3.4. Use of non-GAAP measures 

The EBITDA, FFO and FCF measures of the Company's projects are non-GAAP financial metrics, i.e., they 

are not accounting measures, and accordingly these indices were not built according to accounting 

standards. 

The Company estimates that some of the companies are held or expected to be held by a third party. 

The customary engagement outlines within the Group regarding systems that are not under the 

Company's control are accounted for using the equity method. According to this method, the results 

ƻŦ ǘƘŜ ƛƴǾŜǎǘŜŜǎ ŀǊŜ ƴƻǘ ǊŜŦƭŜŎǘŜŘ ƛƴ ŀ ŘŜǘŀƛƭŜŘ ƳŀƴƴŜǊ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ όǊŜǾŜƴǳŜΣ 

ŜȄǇŜƴǎŜǎΣ ŜǘŎΦύΣ ōǳǘ ǘƘǊƻǳƎƘ ŀ ǎƛƴƎƭŜ άƴŜǘέ ŀƳƻǳƴǘΣ ǿƘƛŎƘ ŘƻŜǎ ƴƻǘ ŜƴŀōƭŜ ǘƘŜ ǊŜŀŘŜǊ ǘƻ ŎŀƭŎǳƭŀǘŜ ǘƘŜ 

above indicators from the financial statements. Therefore, the Company estimates that it is of 

importance to present the total revenues and financial indicators as stated, in such a way as to enable 

the readers of the reports to examine and analyze the results of the various systems. 

EBITDA (earnings before interest, taxes, depreciation, and amortization) ς This metric is calculated as 

a project's revenue minus all expenses except financing, taxes, depreciation, and amortization.  

FFO(funds from operations) ς This metric is calculated based on the EBITDA index, taking into account 

tax and financing expenses, excluding financing expenses for a shareholder loan.  

FCF(free cash flow) ς The cash flow available to owners after debt service is calculated based on FFO 

less payments on loan principal, excluding shareholder loan principal. 

Effective, unleveraged return to the Company ς The return is calculated as the ratio between the 

Company's share of EBITDA plus revenue from property management services, and the Company's 

unleveraged share of the total costs of the project, minus revenue from construction management 

services. 

Aggregated ς tǊŜǎŜƴǘŀǘƛƻƴ ƻŦ Řŀǘŀ ƛƴ ŀƴ ŀǊƛǘƘƳŜǘƛŎ ǎŎƘŜƳŜ όңύ ƻŦ ǘƘŜ Ŧǳƭƭ ǎŎƻǇŜ ƻŦ ǘƘŜ ǊŜƭŜǾŀƴǘ ǎŜŎǘƛƻƴ 

in all projects, according to 100% of the rights in each project, without adjustment to the Company's 

holding rate and without performing accounting consolidation. 

Consolidated, adjusted to accounting principles ς Presentation of data in accordance with the 

accounting consolidation principles applicable to the Company, so that only consolidated corporations 

are included in its financial statements, while investments held at a rate of 50% or less, which are not 

consolidated, are not included in the relevant item. 

Eco Share ς Presentation of data according to the Company's economic holding rate in each project, 

whether held directly or indirectly, in accordance with the holding rates as of the reporting date and 

taking into account the Company's management's assessments with respect to existing and/or future 

partnerships, if they were taken into account in the data presented.  
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It should be noted that all of the Company's projects (i.e., photovoltaics, wind and storage) are 

presented below in megawatts (including comparative data from previous periods, as indicated).  

3.5. Status of projects in development 

As of the date of this report, there have been no material changes to the Company's revenue forecast, 

as detailed in Chapter B of the 2025 Annual Report.  
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3.6. Details of project in commercial operation (in thousands of EUR), as of the report publication date:  
 

 
 

(1) Econergy's share ς Actual, except Scurut Mare. 
(2) The figure is presented in the table above on a 100% basis and not according to the Company's Share 

(excluding the summary of the Company's Share included in the table). 
(3) Revenues are calculated based on the assumption of closing Power Purchase Agreements (PPA) for a 10-year 

term for 70% of the production, with the remainder at forecasted market prices according to the Company's 
market consultants. The PPA price is based on the estimates of the Company and its consultants. 

(4) The figure reflects an estimated average for the next full five operational years from the report date. 
(5) Project leverage ratio ς Actual, except for Sessa Aurunca 12 and Cumiana. 
(6) For details, see Section 8.1.3 of Chapter A of the 2025 Annual Report. 
(7) See Section 5.1.3 of Chapter A of the 2025 Annual Report. 
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aÙÖ{×É{ ^{è{óǈŋ ^p œŌǈ Ʃǈ ŋŊŊǯǈ ŌŊŌŎǈ Ʃǈ Ʃǈ ŌŒƂœœŐǈ ŏƂŐŊŊǈ ōŏƂōőŐǈ ŐōƂōőŋǈ ŏŐǯǈ ŐŏƂŋŊŊǈ ŋƂŎőōǈ Ŏœǈ ŋƂōőŊǈ őőŏǈ Ōőőǈ Ōőőǈ Ōőőǈ Ʃǈ ŒƂőőŏǈ ŐƂőŒŏǈ ŎƂŒŐŎǈ

aÙÖ{×É{ bªóèïóǈP{è± ^p ŏŐǈ Ʃǈ ŏŋǯǈ ŌŊŌŏǈ Ʃǈ Ʃǈ ŐƂŋŐŎǈ ŋŊƂōōŌǈ ŌŎƂœőŒǈ ōœƂŒŎŐǈ Őōǯǈ ōőƂŋŊŋǈ ŋƂŎŒŏǈ ŏŊǈ ŎŌŎǈ ŌŏŌǈ ǈƠőŒǈƟǈ ǈƠŋŊŊǈƟǈ ǈƠŋŊŊǈƟǈ ŋœŎǈ ŏƂŌŊŌǈ ŎƂŌőŐǈ ŌƂőőőǈ

aÙÖ{×É{ Sè{­±{ ^p Œőǈ Ʃǈ ŏŋǯǈ ŌŊŌŏǈ Ʃǈ Ʃǈ ŋœƂŋŊōǈ ŋŎƂŋŊœǈ ŎŊƂŏŊŊǈ őōƂŋŋŊǈ ŏŏǯǈ ŐŌƂōŋœǈ ŋƂŌŐŎǈ őŒǈ ŎŒőǈ ǈƠōǈƟǈ ǈƠŏŎŐǈƟǈ ǈƠŏŎŐǈƟǈ ǈƠŌőŒǈƟǈ Ōœœǈ ŐƂŒœŎǈ ŏƂŏōŎǈ ōƂŐœōǈ

aÙÖ{×É{ a{ï±éïÉ ^p ŋŏŏǈ Ʃǈ ŋŊŊǯǈ ŌŊŌōǈ Ʃǈ Ʃǈ ōōƂœŋŊǈ ŋōƂœŋŊǈ ŎōƂœŋŏǈ ŒŐƂŒŏŊǈ ŏŋǯǈ ŋŊŋƂŒŐŌǈ ŋƂōŒőǈ őőǈ ŌƂŊœŎǈ ŋƂŌŊœǈ ŎŐōǈ ǈƠőŐŏǈƟǈ ǈƠőŐŏǈƟǈ Ʃǈ ŋōƂőŏŒǈ ŋŋƂŌŊŌǈ ŒƂœőŐǈ

jK r±éïǈP±ÔïÙ× )2bb ŏŊǈ ŋŊŊǈ ŋŊŊǯǈ ŌŊŌŎǈ ŌŊŎŌǈ Őōǈ<)^ ŋŐƂŋŌőǈ Ʃǈ ŌŏƂŐŏŋǈ ŎŋƂőŌŏǈ Őŋǯǈ ŎŌƂœŎōǈ Ʃǈ Ŏōǈ ŋƂŊŌŐǈ őŊŊǈ Ōōŏǈ ŋŌŊǈ ŋŌŊǈ Ʃǈ ŏƂŌōŋǈ ŎƂŋŎŎǈ ŌƂŒŊőǈ

ǈ 
gÙï{Ôǈǈ
^ÄÙïÙùÙÔï{É
ª 

ǈǈ ŎőŌǈ Ʃǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ

ǈ 

^ÄÙïÙùÙÔï{É
ªǈ
+ÙÖå{×ýƋéǈ
bÄ{è± 

ǈǈ ōŐŏ Ʃ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ

ǈ gÙï{Ôǈ)2bb ǈǈ ŏŊ ŋŊŊ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ

ǈ 
)2bbǈ
+ÙÖå{×ýƋéǈ
bÄ{è± 

ǈǈ ŏŊ ŋŊŊ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ

ǈ gÙï{Ô ǈǈ ŏŌŌ ŋŊŊ ǈǈ ǈǈ ǈǈ ǈǈ ŋŌŌƂŋŌŒǈ ŏŎƂŎŋőǈ ŌŋŊƂŌŎŒǈ ōőŏƂŊŒŌǈ ǈǈ ōőŎƂŒŒŒǈ ǈǈ ōōŋǈ ŐƂŐōŎǈ ōƂŒŏŐǈ ŐŐōǈ ƠőŊŌƟǈ ƠŏōŒƟǈ őœŌǈ ŎŒƂŋōŎǈ ōŒƂőŐŏǈ ŌőƂŐŌőǈ

ǈ 
gÙï{Ôǈ
+ÙÖå{×ýƋéǈ
bÄ{è± 

ǈǈ Ŏŋŏǈ ŋŊŊǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ǈǈ ōŒƂŏŋŐǈ ōŊƂœŋœǈ ŌŌƂŎőőǈ
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3.7. Under Construction and Ready for Connection projects details (amounts in thousands of EUR), as of the report publication date:  
 

(1) Econergy's share in the table above reflects Management's estimates regarding existing and future partnerships. 
(2) The figure is presented in the table above on a 100% basis and not according to the Company's Share (excluding the summary of the Company's Share included in the table). 
(3) Revenues are calculated based on the assumption of closing Power Purchase Agreements (PPA) for a 10-year term, commencing from the first full year of operation, for 70% of the production, with the remainder at forecasted market prices according 

to the Company's market consultants. PPA prices in the various markets are based on the estimates of the Company and its consultants. 
(4) The figure reflects an estimated average for each of the first five full years of operation. 
(5) For details, see Section 7.1.3 of Chapter A of the 2025 Annual Report. 
(6) During the reporting period, this project secured a FER-X auction. The contracted amount stands at approximately GBP 3.8 million for a period of 15 years, commencing in the fourth quarter of 2029. 

                   ^èÙÐ±ªï±­ǈè±éóÔïéǈ½ÙèǈïÄ±ǈąèéïǈąù±ǈ½óÔÔǈý±{èéǈÙ½ǈÙå±è{ïÉÙ×ƟŌƠƂƟŎƠ 

+Ùó×ïèýǈ ^èÙÐ±ªï g±ªÄ×ÙÔÙ¾ý 
D×éï{ÔÔ±­ǈǈ
+{å{ªÉïýǈ
Pr 

)2bbǈ
+{å{ªÉïýǈ
PrÄ 

+ÙÖå{×ýƋéǈ
bÄ{è±ǈƟŋƠ 

+Ù×éïèóªïÉÙ×ǈǈ
bï{èïǈt±{è 

2üå±ªï±­ǈ
+S.ǈt±{è 

;Éèéïǈ;óÔÔǈ
Så±è{ïÉÙ×{Ôǈ
t±{è 

^^ ǈÙèǈ
+{å{ªÉïýǈ
¾è±±Ö±×ïǈ
g±èÖ 

+Ù×ïè{ªï±­ǈǈ
^èÉª± 

){Ô{×ª±ǈÙ½ǈ
D×ù±éïÖ±×ïǈ
¨ýǈïÄ±ǈ
+ÙÖå{×ý 

){Ô{×ª±ǈÙ½ǈ
D×ù±éïÖ±×ïǈ
¨ýǈïÄ±ǈ
^{èï×±è 

gÙï{Ôǈ2üå±ªï±­ǈ
+Ù×éïèóªïÉÙ×ǈ
+Ùéïé 

+Ù×éïèóªïÉÙ×ǈǈ
+ÙéïéǈD×ù±éï±­ǈ
½ÙèǈïÄ±ǈgÄè±±Ʃ
PÙ×ïÄǈ^±èÉÙ­ǈ
2×­±­ǈÙ×ǈ
ōŋƇŊōƇŌŊŌŐ 

2^+Öǈǈ
a±ù±×ó±éǈ
½ÙèǈïÄ±ǈ
gÄè±±Ʃ
PÙ×ïÄǈ
^±èÉÙ­ǈ
2×­±­ǈÙ×ǈ
ōŋƇŊōƇŌŊŌŐ 

){Ô{×ª±ǈǈ
Ù½ǈ

^èÙÐ±ªïǈ
;É×{×ª±ǈ
NÙ{×é 

2üå±ªï±­ǈ
N±ù±è{¾±ǈ
a{ïÉÙ 

KrÄƍ 
Kråƍ 
t±{è 

gÙï{Ôǈ
2^+Öǈ
a±ù±×ó±é 

ù¾ǈŏǈtèƟéƠǈ
a±ù±×ó±éǈ
½èÙÖǈP 

2üå±ªï±­ǈ
a±ù±×ó±éǈ
½èÙÖǈ

2Ô±ªïèÉªÉïýǈ
b{Ô±éǈƠōƟ  

2)Dg. ;;S 
;è±±ǈ+{éÄǈ
;ÔÙûǈïÙǈ
2çóÉïý 

<±èÖ{×ý .2ǈb±×½ï±×¨±è¾ )2bb ŋŊŊǈ ŌŊŊǈ ŋŊŊǯǈ ŌŊŌŏǈ ŌŊŌőǈ ŌŊŌŒǈ Ʃǈ Ʃǈ ŌŏƂōŌŎǈ Ʃǈ őŌƂŊœŐǈ ŌŏƂōŌŎǈ Ʃǈ Ʃǈ Œōǯǈ Ʃǈ ŒŒŊǈ Ʃǈ ŋŎƂŊōŐǈ ŋŌƂŊŊŊǈ ŒƂŊŒŐǈ ŎƂŌŋŊǈ

Dï{Ôý b±éé{ǈ óèó×ª{ǈŋŏ ^p ōǈ Ʃǈ ŋŊŊǯǈ ŌŊŌŏǈ ŌŊŌŐǈ ŌŊŌőǈ Ʃǈ Ʃǈ ŋƂőōŏǈ Ʃǈ ŌƂŐŒœǈ ŋƂőōŏǈ Ʃǈ Ʃǈ Ŏœǯǈ ŋƂőōœǈ ōŒǈ Ʃǈ ōőŐǈ ōŋœǈ Ōōōǈ ŋőŊǈ

Dï{Ôý P{èÉ{ǈ<Éóé±åå{ ^p Ōǈ Ʃǈ ŏŊǯǈ ŌŊŌŎǈ ŌŊŌőǈ ŌŊŌőǈ Ʃǈ Ʃǈ ŋƂŊőōǈ ŐŏŌǈ ŌƂŊŎŒǈ œŐœǈ Ʃǈ Ʃǈ ŐŊǯǈ ŌƂŊŐŐǈ Ōœǈ ŋōǈ ōŌŌǈ ŌŒŊǈ ŌŊŎǈ ŋŌŐǈ

Dï{Ôý N{ª±­Ù×É{ ^p Őǈ Ʃǈ ŏŊǯǈ ŌŊŌŐǈ ŌŊŌőǈ ŌŊŌőǈ Ʃǈ Ʃǈ ŎŊŒǈ ŎŊŒǈ ŏƂŎŒŏǈ ŒŋŐǈ Ʃǈ Ʃǈ Œōǯǈ ŋƂŎœŋǈ őŋǈ ŌŒǈ őŊŒǈ ŏőœǈ ōŎŏǈ ŋŏŌǈ

Dï{Ôý )Ùè¾Ùè{ïïÙǈ±ǈ;è{éª{èÙ ^p œǈ Ʃǈ ŏŊǯǈ ŌŊŌŐǈ ŌŊŌőǈ ŌŊŌőǈ Ʃǈ Ʃǈ œőőǈ œőőǈ ŐƂŒőŋǈ ŋƂœŏŎǈ Ʃǈ Ʃǈ Œōǯǈ ŋƂŏŊŏǈ œŌǈ ŎŌǈ ŋƂŊŎŎǈ ŒŏŒǈ ŏōœǈ ŌœŒǈ

aÙÖ{×É{ ){×±{é{ ^p ōŎǈ Ʃǈ ŏŋǯǈ ŌŊŌŎǈ ŌŊŌŐǈ ŌŊŌœǈ Ʃǈ Ʃǈ ŋŊƂŊŐŏǈ ŋŋƂŌőōǈ ŌŋƂŏŌŋǈ ŌŊƂōōŊǈ ŏœǈ Ʃǈ ŏŐǯǈ ŋƂŎŌŊǈ ōŊŌǈ ŋŋŐǈ ōƂŊŏŐǈ ŌƂŎŐőǈ ŋƂŒŏŌǈ ŋƂŊőŋǈ

aÙÖ{×É{ PÉèª±{ǈpÙ­{ ^p ōŎǈ Ʃǈ ŏŋǯǈ ŌŊŌŎǈ ŌŊŌŐǈ ŌŊŌœǈ Ʃǈ Ʃǈ œƂōŌŊǈ ŋŌƂŌŏŊǈ ŌōƂōŒŐǈ ŋŒƂŊŌœǈ ŏŒǈ Ʃǈ ŏŐǯǈ ȵŋǈ ōŌŏǈ ŋŋœǈ ōƂŎœŋǈ ŌƂŒŒœǈ ŌƂŋŒŌǈ ŋƂŋŐŌǈ

aÙÖ{×É{ SùÉ­Éó ^p ŐŊǈ Ʃǈ ŏŋǯǈ ŌŊŌŎǈ ŌŊŌŐǈ ŌŊŌœǈ Ʃǈ Ʃǈ ŌŌƂōŎŌǈ ŋőƂŋŋŐǈ ŎōƂōœŐǈ ōŒƂŌœŐǈ ŋŋŐǈ ŋŒƂŊŌŏǈ Őŏǯǈ ŋƂŎŒŏǈ ŏœŎǈ ŌŊŒǈ ŏƂőŌŒǈ ŎƂŐőŌǈ ŌƂŐŏŏǈ ŋƂőŐŋǈ

aÙÖ{×É{ P±ÔÉ×±éïÉǈ<Ù±éïÉ ^p ōŌǈ Ʃǈ ŏŋǯǈ ŌŊŌŎǈ ŌŊŌŐǈ ŌŊŌŒǈ Ʃǈ Ʃǈ ŋŊƂŒŌŌǈ ŋŌƂœŒŏǈ ŌŋƂŏŏŏǈ ŋŒƂœőŏ Ʃǈ Ʃǈ ŏőǯǈ ŋƂŏŋŋǈ ōŋŎǈ ŋŊœǈ ŌƂŒœŎǈ ŌƂōŏŋǈ ŋƂőŊŎǈ őŏŐǈ

aÙÖ{×É{ )Ù¨Éª±éïÉ ^p Ōŏǈ Ʃǈ ŏŋǯǈ ŌŊŌŎǈ ŌŊŌŐǈ ŌŊŌŒǈ Ʃǈ Ʃǈ œƂŏŋŒǈ œƂŒŊŊǈ ŋŐƂŋŒœǈ ŋŐƂŎōőǈ Ʃǈ Ʃǈ ŐŎǯǈ ŋƂŏŏŎǈ ŌōŐǈ Œőǈ ŌƂōŒŋǈ ŋƂœŎŐǈ ŋƂŎŋőǈ őőŐǈ

aÙÖ{×É{ D{×ªóǈJÉ{×ó ^p ŏœǈ Ʃǈ ŋŊŊǯǈ ŌŊŌŎǈ ŌŊŌŐǈ ŌŊŌŒǈ Ʃǈ Ʃǈ ŒƂŒŐŊǈ Ʃǈ ōŋƂōōœǈ ŌœƂŒōŐǈ Ʃǈ ŌŏƂőœŊǈ ŒŌǯǈ ŋƂŏōŏǈ Ŏŏŏǈ Ʃǈ ŏƂŎŏŒǈ ŎƂŎŎœǈ ōƂŊőŋǈ ŋƂŋŎŌǈ

aÙÖ{×É{ aÙéÉÙèÉ ^p ŎŊǈ Ʃǈ ŏŋǯǈ ŌŊŌŎǈ ŌŊŌŐǈ ŌŊŌœǈ Ʃǈ Ʃǈ ŋŎƂŌŌŊǈ œƂŊŐŐǈ ŌŐƂœōŏǈ ŌŊƂŌœŌǈ Őőǈ Ʃǈ Őőǯǈ ŋƂŎœŋǈ ōŒŊǈ ŋŎŊǈ ōƂŒŐŐǈ ōƂŋŏőǈ ŌƂŋœőǈ œőőǈ

aÙÖ{×É{ +èÉā¨{ù ^pǱ)2bb ŋŊōǈ őŊǈ ŏŋǯǈ ŌŊŌŏǈ ŌŊŌőǈ ŌŊŌœǈ Ʃǈ Ʃǈ őƂŌōŊǈ Ʃǈ ŎŒƂœŒōǈ őƂŌōŊǈ Ʃǈ Ʃǈ őŐǯǈ ŋƂŏŎŏǈ ŎŎŏǈ ōŏŏǈ ŋŊƂŐŋŌǈ ŒƂŎœŒǈ ŏƂŒœŋǈ ōƂőœŐǈ

aÙÖ{×É{ ^{è{óǈŌ ^pǱ)2bb Ŏœōǈ ōŊŊǈ ŏŋǯǈ ŌŊŌŏǈ ŌŊŌőǈ ŌŊŌœǈ ŌŊŎŌǈ Ŏœǈ2jaǈƠŏǈƟǈ ŎŌƂŌœŐǈ Ʃǈ ŌŎŋƂŐŌŒǈ ōŏƂŊōŐǈ ŎŋŌǈ Ʃǈ őŊǯǈ ŋƂŎŐŐǈ ŌƂōōŐǈ ŋƂőŊōǈ ŎŏƂŏōŒǈ ōŏƂŏŎŐǈ ŌōƂŒŐŊǈ ŋŏƂōŌōǈ

aÙÖ{×É{ ^{è{óǈŋǈ)2bb )2bb őŊǈ ŋŎŋǈ ŋŊŊǯǈ ŌŊŌŏǈ ŌŊŌŐǈ ŌŊŌőǈ Ʃǈ Ʃǈ ŌŋƂőŊŌǈ Ʃǈ ŌŋƂōŎōǈ ŋŒƂœőŊǈ ŋŋŊǈ Ʃǈ őŊǯǈ Ʃǈ ōŋŐǈ Ʃǈ œƂŋōœǈ őƂōŎōǈ ŏƂŐŎŊǈ ŏƂŏœŊǈ

aÙÖ{×É{ a{ï±éïÉǈ)2bb )2bb ŋŌŊǈ ŌŎŊǈ ŋŊŊǯǈ ŌŊŌŏǈ ŌŊŌŐǈ ŌŊŌőǈ Ʃǈ Ʃǈ ŎƂŊŎŏǈ Ʃǈ ōŊƂŐŊŒǈ ŎƂŊŎŏǈ Ʃǈ Ʃǈ ŐŐǯǈ Ʃǈ ŎŏŐǈ Ʃǈ ŋŏƂŏőŒǈ ŋŌƂŏŋőǈ œƂœŋœǈ ŒƂŏœŎǈ

aÙÖ{×É{ bªóèïóǈP{è±ǈ)2bb )2bb ōŊǈ ŐŊǈ ŏŋǯǈ ŌŊŌŏǈ ŌŊŌőǈ ŌŊŌŒǈ Ʃǈ Ʃǈ ŌŌǈ Ʃǈ ŋŋƂŌŋōǈ ŌŌǈ Ʃǈ Ʃǈ ŐŌǯǈ Ʃǈ ŋŐőǈ ŋŊŎǈ ōƂŎœœǈ ŌƂőŋŒǈ ŌƂŊŐōǈ ŋƂœŋŒǈ

aÙÖ{×É{ Sè{­±{ǈ)2bb )2bb Ŏœǈ œŒǈ ŏŋǯǈ ŌŊŌŏǈ ŌŊŌőǈ ŌŊŌőǈ Ʃǈ Ʃǈ ōōǈ Ʃǈ ŋŏƂőŎŐǈ ōōǈ Ʃǈ Ʃǈ Ŋǯǈ Ʃǈ ŌōŎǈ ŋŐœǈ ŐƂōŐŋǈ ŏƂŋŋŋǈ ŎƂŎőŌǈ ŎƂŎŐŌǈ

aÙÖ{×É{ )Ù¨Éª±éïÉǈǈ)2bb )2bb ŋŎǈ ŌŒǈ ŏŋǯǈ ŌŊŌŐǈ ŌŊŌőǈ ŌŊŌŒǈ Ʃǈ Ʃǈ ōōǈ Ʃǈ ŏƂŏőŋǈ ōōǈ Ʃǈ Ʃǈ ŐŎǯǈ Ʃǈ Œōǈ ŎŒǈ ŋƂŐōōǈ ŋƂŌŐŒǈ œŎœǈ œŏōǈ

aÙÖ{×É{ P±ÔÉ×±éïÉǈ<Ù±éïÉǈ)2bb )2bb ŋŒǈ ōŐǈ ŏŋǯǈ ŌŊŌŐǈ ŌŊŌőǈ ŌŊŌŒǈ Ʃǈ Ʃǈ ŋŒǈ Ʃǈ ŐƂōőŒǈ ŋŒǈ Ʃǈ Ʃǈ ŏőǯǈ Ʃǈ œŏǈ ŐŌǈ ŌƂŊœœǈ ŋƂŐōŋǈ ŋƂŌŏŒǈ ŋƂōōŌǈ

aÙÖ{×É{ D{×ªóǈJÉ{×óǈ)2bb )2bb ōŏǈ őŊǈ ŋŊŊǯǈ ŌŊŌŏǈ ŌŊŌőǈ ŌŊŌőǈ Ʃǈ Ʃ ŏŎǈ Ʃǈ ŋŊƂŎŐŎǈ ŏŎǈ Ʃǈ Ʃǈ Őőǯǈ Ʃǈ ŋŏŏǈ Ʃǈ ŎƂŏŎŎǈ ōƂŐŏŋǈ ŌƂŒŐŏǈ ŌƂŎōŎǈ

jK DÖÖÉ×¾Ä{Ö )2bb ŒŊǈ ŌŎŊǈ ŋŊŊǯǈ ŌŊŌŎǈ ŌŊŌőǈ ŌŊŌőǈ Ʃǈ Ʃǈ ōŊƂōŏŌǈ Ʃǈ ŏŏƂōŏŏǈ ōŊƂōŏŌǈ ŋőŌǈ Ʃǈ őŒǯǈ Ʃǈ őŒŒǈ Ʃǈ ŋŊƂŊŒőǈ őƂœŏŒǈ ŏƂŐŊœǈ ŌƂōōŋǈ

jK .{ÔÖ{è×ÙªÑ )2bb ŎŊǈ ŋŌŊǈ ŋŊŊǯǈ ŌŊŌŎǈ ŌŊŌŐǈ ŌŊŌőǈ ŌŊŎŎǈ ŌőƇŋǈ<)^ǈƠŐƟǈ ŋŋƂœœŐǈ Ʃǈ ŌŒƂœŋœǈ ŌŐƂőŒŊǈ ŐŎǈ ŋŐƂŌŎŐǈ őŎǯǈ Ʃǈ ōŒŐǈ Ʃǈ ŎƂŒŋŋǈ ōƂőŎŐǈ ŌƂōŋŎǈ ŋƂŌōŐǈ

jK )±èèÉ×¾ïÙ×ǈ;{èÖé ^p ŌŒǈ Ʃǈ ŋŊŊǯǈ ŌŊŌŏǈ ŌŊŌőǈ ŌŊŌŒǈ Ʃǈ Ʃǈ ŋƂōŊŋǈ Ʃǈ ŋŐƂœŋŋǈ ŋƂōŊŋǈ Ʃǈ Ʃǈ ŐŌǯǈ ŋƂŊŏŎǈ ŌŎŐǈ Ʃǈ ŌƂŎœōǈ ŋƂœŌŏǈ ŋƂŌŎőǈ őŊŊǈ
 gÙï{Ôǈǈ̂ÄÙïÙùÙÔï{Éª  őŎŋǈ Ʃǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ

 ^ÄÙïÙùÙÔï{Éªǈ+ÙÖå{×ýƋéǈbÄ{è±  ŎŌŌǈ Ʃǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ

 gÙï{Ôǈ)2bb  őŎōǈ ŋƂŐŊōǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ

 )2bbǈ+ÙÖå{×ýƋéǈbÄ{è±  ŏœőǈ ŋƂōŋōǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ

 gÙï{Ô  ŋƂŎŒŎǈ ŋƂŐŊōǈ ǈ ǈ ǈ ǈ ǈ ǈ ŌōōƂőŎŐǈ őŎƂŏŌőǈ őŐŐƂŐŌœǈ ōŋŐƂŒőŊǈ ŋƂŊŏŒǈ ŐŊƂŊŐŋǈ ǈ ǈ œƂŎŌōǈ ōƂōŊōǈ ŋŏœƂőŏŎǈ ŋŌőƂŒőœǈ œŊƂŏőŌǈ ŐŋƂŌőŊǈ
 gÙï{Ôǈ+ÙÖå{×ýƋéǈbÄ{è±  ŋƂŊŋœǈ ŋƂōŋōǈ ǈ ǈ ǈ ǈ ǈ ǈ ŋőŊƂŒŋőǈ ǈ ŏŌōƂŊŊŌǈ ǈ ǈ ŏŋƂŌŌœǈ ǈ ǈ ǈ ǈ ŋŋŎƂŊŏŊǈ œŋƂŐŋŐǈ ŐŏƂŌŒōǈ ŎŎƂŋŒŋǈ



12  

    

 

3.8. Pre-Construction projects details (amounts in thousands of EUR), as of the report publication date:  

 
(1) Econergy's share in the table above reflects Management's estimates regarding partnerships. 
(2) The figure is presented in the table above on a 100% basis and not according to the Company's Share (excluding the summary of the Company's Share included in the table). 
(3) Revenues are calculated based on the assumption of closing Power Purchase Agreements (PPA) for a 10-year term, commencing from the first full year of operation, for 70% of the production, with the remainder at forecasted market prices according 

to the Company's market consultants. PPA prices in the various markets are based on the estimates of the Company and its consultants.The data reflects an estimated average of each of the first five full years of operation. 
(4) The figure reflects an estimated average for each of the first five full years of operation. 
(5) During the reporting period, this project secured a FER-X auction. The contracted amount stands at approximately GBP 6.5 million for a period of 15 years, commencing in the fourth quarter of 2029. 
(6) 4 projects won the FER-· ŀǳŎǘƛƻƴ ƛƴ 5ŜŎŜƳōŜǊ нлнр ŦƻǊ ŀ /ƻƴǘǊŀŎǘŜŘ tǊƛŎŜ όƛƴŘŜȄŜŘ ǘƻ /tLύΣ ŀǎ ŘŜǘŀƛƭŜŘ ōŜƭƻǿΥ όƛύ CƭƻǊƛŘŀ όрфΦф ϵκa²ύΤ όƛƛύ /ƻƴǘǊŀŘŀ aŀƎŀƎƎƛŀǊƛƻ όрф ϵκa²ύΤ όƛƛƛύ aŀǊƛƴƻ όсм ϵκa²ύΤ όƛǾύ tȊŀ !ǊƳŜǊƛƴŀ όрфΦф ϵκa²ύΦ CƻǊ ŘŜǘŀƛƭǎΣ ǎŜŜ {ŜŎǘƛƻƴ 

5.1.3 of the 2025 Annual Report. 
 

    
 
 
 

ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ  ^èÙÐ±ªï±­ǈè±éóÔïéǈ½ÙèǈïÄ±ǈąèéïǈąù±ǈ½óÔÔǈý±{èéǈÙ½ǈÙå±è{ïÉÙ×ǈƟŌƠƂƟŎƠ 

+Ùó×ïèý ^èÙÐ±ªï g±ªÄ×ÙÔÙ¾ý 
D×éï{ÔÔ±­ǈǈ
+{å{ªÉïýǈ
Pr 

)2bbǈ
+{å{ªÉïýǈ
PrÄ 

+ÙÖå{×ýƋé
ǈbÄ{è±ƟŋƠǈ 

+Ù×éïèóªïÉ
Ù×ǈbï{èïǈ
t±{è 

2üå±ªï±­ǈ
+S.ǈt±{è 

;Éèéïǈ;óÔÔǈ
Så±è{ïÉÙ×{
Ôǈt±{èǈƠŐƟ  

^^ ǈÙèǈ
+{å{ªÉïýǈ
¾è±±Ö±×ïǈ
g±èÖ 

+Ù×ïè{ªï±­
ǈ̂èÉª± 

){Ô{×ª±ǈÙ½ǈ
D×ù±éïÖ±×ïǈ
¨ýǈïÄ±ǈ
+ÙÖå{×ý 

){Ô{×ª±ǈÙ½ǈ
D×ù±éïÖ±×ïǈ
¨ýǈïÄ±ǈ
^{èï×±è 

gÙï{Ôǈ
2üå±ªï±­ǈ
+Ù×éïèóªïÉÙ
×ǈ+ÙéïéǈƠŌǈƟ 

gÙï{Ôǈ
+Ù×éïèóªïÉÙ
×ǈ+Ùéïéǈ
D×ù±éï±­ǈ{éǈ
Ù½ǈ

ōŋƇŊōƇŌŊŌŐ 

){Ô{×ª±ǈÙ½ǈ
^èÙÐ±ªïǈ
;É×{×ª±ǈ
NÙ{×é 

2üå±ªï±­ǈ
N±ù±è{¾±ǈ
a{ïÉÙ 

KrÄƍ 
Kråƍ 
t±{è 

gÙï{Ôǈ2^+Öǈ
a±ù±×ó±é 

Pǈ
a±ù±×ó±é 

2üå±ªï±­ǈ
a±ù±×ó±éǈ
½èÙÖǈ

2Ô±ªïèÉªÉïýǈ
b{Ô±éǈƠōƟ  

2)Dg. ǈ½èÙÖǈ
2Ô±ªïèÉªÉïýǈǈ
b{Ô±é 

;;Sǈ½èÙÖǈ
2Ô±ªïèÉªÉïýǈǈ
b{Ô±é 

;+;ǈ½èÙÖǈ
2Ô±ªïèÉªÉïýǈǈ
b{Ô±é 

Dï{Ôý ĝĪǈĩĒħǈŋōǈĞĚęĨĚĖĩĥ 
ǈĔģǈŋŊǈ Pr ^p őŌǈ Ʃǈ ŏŊǯƩŋŊŊǯǈ ŌŊŌŐƩŌŊŌőǈ ŌŊŌŐƩŌŊŌőǈ ŌŊŌőƩŌŊŌŒǈ Ʃǈ ǈƠŐǈƟǈ ŋŊƂōŊőǈ ŌƂōŋŎǈ ŐŐƂŌŒŏǈ ŋŌƂŐŊŒǈ Ʃǈ ŎœǯǈƩŒōǯǈ ŋƂŎœōƩŌƂŊŏŋǈ ŒŊŊǈ ŋōōǈ őƂōŌŋǈ ŏƂőőōǈ ōƂŏŐŊǈ ŌƂőŌŐǈ

Dï{Ôý b{×ǈ)±×É¾×Ù ^p ŋŒǈ Ʃǈ ŏŊǯǈ ŌŊŌŐǈ ŌŊŌőǈ ŌŊŌŒǈ Ʃǈ Ʃǈ ŋƂŎŒœǈ ŋƂŎŒœǈ ŋŐƂŊŏŒǈ ŌƂœőŒǈ Ʃǈ Œōǯǈ ŋƂŏŌŏǈ ŋœŐǈ Œŏǈ ŌƂŋōőǈ ŋƂőŏŊǈ ŋƂŊōœǈ ŏŌŊǈ

Dï{Ôý SååÉ­Ù ^p ŌŊǈ Ʃǈ ŋŊŊǯǈ ŌŊŌŐǈ ŌŊŌőǈ ŌŊŌŒǈ Ʃǈ Ʃǈ ŎƂŌőŎǈ Ʃǈ ŋőƂŌŊōǈ ŎƂŌőŎǈ Ʃǈ Ŏœǯǈ ŋƂőŊōǈ ŋœŎǈ Ʃǈ ŌƂŐŐŋǈ ŌƂŌōŌǈ ŋƂŐŐŋǈ ŋƂŋŒőǈ

Dï{Ôý <ó{èÉ×É ^p œœǈ Ʃǈ ŏŊǯǈ ŌŊŌőǈ ŌŊŌœǈ ŌŊŌœǈ Ʃǈ Ʃǈ ŋƂŐœŏǈ ŋƂŐœŏǈ ŏŏƂŊŌŏǈ ōƂōœŋǈ Ʃǈ ŐŊǯǈ ŋƂőŐŒǈ őőŏǈ ŏŏŐǈ ŋōƂœŋŊǈ ŋŋƂőōŐǈ ŒƂŎőŋǈ ŐƂōŊŐǈ

<±èÖ{×ý )±±ªÄǈŋ )2bb ŋŒŏǈ őŎŊǈ ŋŊŊǯǈ ŌŊŌŐǈ ŌŊŌŒǈ ŌŊŌœǈ Ʃǈ Ʃǈ ŎƂœŊŋǈ Ʃǈ ŋŏőƂŋŊŐǈ ŎƂœŊŋǈ Ʃǈ Őŏǯǈ Ʃǈ ŌƂŋŊőǈ Ʃǈ ŌōƂŌőŋǈ ŋœƂŎŌőǈ ŋōƂŏŐŒǈ őƂŒŏŋǈ

<±èÖ{×ý )±±ªÄǈŌ )2bb ŌŏŊǈ ŋƂŊŊŊǈ ŋŊŊǯǈ ŌŊŌőǈ ŌŊŌŒǈ ŌŊŌœǈ Ʃǈ Ʃǈ ŎƂœŊŋǈ Ʃǈ ŌŋŋƂőŊŊǈ ŎƂœŊŋǈ Ʃǈ Őŏǯǈ Ʃǈ ŌƂŒōŒǈ Ʃǈ ōŋƂŎŎőǈ ŌŐƂŌŏōǈ ŋŒƂŏœŎǈ ŋŊƂŋŒŌǈ

^ÙÔ{×­ Q{­āÉ±Ð±ûÙǈǈ ^p ŌŒǈ Ʃǈ ŋŊŊǯǈ ŌŊŌŐǈ ŌŊŌœǈ ŌŊŌœǈ Ʃǈ Ʃǈ ŋƂœŊŊǈ Ʃǈ ŌŎƂōŋőǈ ŋƂœŊŊǈ Ʃǈ ŐŊǯǈ ŋƂŊőŎǈ ōōŎǈ Ʃǈ ŌƂōŒœǈ ŋƂœŊŎǈ ŋƂōōŎǈ ŋŐŏǈ

^ÙÔ{×­ Q{­āÉ±Ð±ûÙǈǈ)±éé )2bb Ōœǈ ŋŋőǈ ŋŊŊǯǈ ŌŊŌŐǈ ŌŊŌœǈ ŌŊŌœǈ Ʃǈ Ʃǈ Ʃǈ Ʃǈ ŌŎƂŒőŌǈ Ʃǈ Ʃǈ ŐŊǯǈ Ʃǈ ōŐŌǈ Ʃǈ ŎƂŒŏŎǈ ŎƂŋőŐǈ ōƂŋœōǈ ŋƂœŐŌǈ

^ÙÔ{×­ a±éÑÙǈ)2bb ^pǱ)2bb ōœǈ őŒǈ ŏŋǯǈ ŌŊŌŐǈ ŌŊŌőǈ ŌŊŌŒǈ Ʃǈ Ʃǈ Ʃǈ Ʃǈ ŋŏƂŎŎŐǈ Ʃǈ Ʃǈ Őŏǯǈ Ʃǈ ŌŋŒǈ ŋōŏǈ ŒƂŎőŏǈ őƂŏœŌǈ ŏƂœŒōǈ ŏƂŐōŐǈ

aÙÖ{×É{ b{Ô¨{ïÉª{ǈō rDQ. ōŏǈ Ʃǈ ŏŋǯǈ ŌŊŌŐǈ ŌŊŌŒǈ ŌŊōŊǈ Ʃǈ Ʃǈ őƂŐŐŋǈ Ʃǈ ŐŎƂŎőŏǈ őƂŐŐŋǈ Ʃǈ ŎŒǯǈ ōƂŎŏŌǈ ŒŏŌǈ ŋŌŋǈ ŋŋƂōŏőǈ ŋŊƂōŋŒǈ ŒƂŊŒŏǈ ŐƂōōŌǈ

aÙÖ{×É{ <;ǈPÉÄ{ÉÔ±éïÉ ^pǱ)2bb ŋœŏǈ ŌŎŊǈ ŏŋǯǈ ŌŊŌŐǈ ŌŊŌŒǈ ŌŊōŊǈ Ʃǈ Ʃǈ ōƂŊŊŏǈ Ʃǈ ŋŋŏƂōŎŐǈ ōƂŊŊŏǈ Ʃǈ ŐŌǯǈ ŋƂŎőŋǈ ŋƂŋŐŒǈ ŐőŐǈ ŌŌƂŏŌŒǈ ŋŒƂŎŒŊǈ ŋōƂŋŏœǈ œƂŏŏœǈ

aÙÖ{×É{ ){×±{é{ǈ)2bb ^pǱ)2bb ŋœǈ ōŒǈ ŏŋǯǈ ŌŊŌŐǈ ŌŊŌőǈ ŌŊŌŒǈ Ʃǈ Ʃǈ Ʃǈ Ʃǈ ŐƂōŎŌǈ Ʃǈ Ʃǈ ŐŊǯǈ Ʃǈ œŎǈ ŐŐǈ ŌƂŌōœǈ ŋƂőōœǈ ŋƂōōœǈ ŋƂōŌŏǈ

aÙÖ{×É{ PÉèª±{ǈpÙ­{ǈ)2bb ^pǱ)2bb ŋœǈ ōŒǈ ŏŋǯǈ ŌŊŌŐǈ ŌŊŌőǈ ŌŊŌŒǈ Ʃǈ Ʃǈ ŌŌǈ Ʃǈ ŐƂŏŐŌǈ ŌŌǈ Ʃǈ ŐŊǯǈ Ʃǈ œőǈ ŐŐǈ ŌƂŌŋŐǈ ŋƂőŌŋǈ ŋƂōŌŊǈ ŋƂŌœŏǈ

aÙÖ{×É{ aÙéÉÙèÉǈ)2bb ^pǱ)2bb Ōōǈ Ŏőǈ ŏŋǯǈ ŌŊŌŐǈ ŌŊŌőǈ ŌŊŌŒǈ Ʃǈ Ʃǈ ŌŒǈ Ʃǈ őƂőŋŒǈ ŌŒǈ Ʃǈ ŐŊǯǈ Ʃǈ ŋŋŏǈ Œŋǈ ŌƂőŌœǈ ŌƂŋŌŊǈ ŋƂŐōŌǈ ŋƂŐŋŐǈ

aÙÖ{×É{ SùÉ­Éóǈ)2bb ^pǱ)2bb ōōǈ ŐŐǈ ŏŋǯǈ ŌŊŌőǈ ŌŊŌŒǈ ŌŊŌŒǈ Ʃǈ Ʃǈ ŌŒǈ Ʃǈ ŋōƂŐœœǈ ŌŒǈ Ʃǈ ŐŊǯǈ Ʃǈ ŌŊŎǈ ŋŋŎǈ ōƂŒŎœǈ ŌƂœœŊǈ ŌƂŌœőǈ ŋƂőŒŒǈ

jK 2üïÙ× ^p Ŏőǈ Ʃǈ ŋŊŊǯǈ ŌŊŌőǈ ŌŊŌœǈ ŌŊōŊǈ Ʃǈ Ʃǈ őŏŒǈ Ʃǈ ŎōƂœŋōǈ őŏŒǈ Ʃǈ ŏŏǯǈ ŋƂŊŏŏǈ ŐōŒǈ Ʃǈ ŎƂŌőœǈ ōƂŌŒŌǈ ŋƂœŒŏǈ ŌōŎǈ

jK @{ýïÙ× ^pǱ)2bb ŋŋŏǈ ŋŊŊǈ ŋŊŊǯǈ ŌŊŌőǈ ŌŊŌŒǈ ŌŊŌœǈ Ʃǈ Ʃǈ ŋƂŌŐŎǈ Ʃǈ ŐŋƂōŐŊǈ ŋƂŌŐŎǈ Ʃǈ ŐŊǯǈ ŋƂŊŋŎǈ ŏœœǈ Ʃǈ ŋŋƂōőŏǈ ŒƂŐōœǈ ŏƂœŋŏǈ ōƂōŌŎǈ

jK rÙÙÔåÙïé ^pǱ)2bb Őŋǈ ŐŊǈ ŋŊŊǯǈ ŌŊŌőǈ ŌŊŌœǈ ŌŊŌœǈ Ʃǈ Ʃǈ ŋƂŎŒŏǈ Ʃǈ ōōƂŋŋŒǈ ŋƂŎŒŏǈ Ʃǈ ŐŌǯǈ ŋƂŊŊŐǈ ŌœŌǈ Ʃǈ ŐƂŋŌŎǈ ŎƂŐŎœǈ ōƂŌŊōǈ ŋƂŐŐœǈ

jK Sèè±ÔÔ )2bb őŊǈ ŌŋŊǈ ŋŊŊǯǈ ŌŊŌŐǈ ŌŊŌŒǈ ŌŊŌŒǈ ŌŊŎŎǈ ŌőƇŋǈǈęƊĪĚĝ
ƠŐǈƟǈ ŎƂŒōŌǈ Ʃǈ ŏŋƂőŋŎǈ ŎƂŒōŌǈ Ʃǈ ŏőǯǈ Ʃǈ őŊōǈ Ʃǈ œƂŊōŌǈ őƂŋōŋǈ ŏƂŏŎŎǈ ŌƂœŒŎǈ

jK ;Ô{ïï±èïÙ× )2bb ŏŊǈ ŋŏŊǈ ŏŋǯǈ ŌŊŌŐǈ ŌŊŌŒǈ ŌŊŌœǈ Ʃǈ Ʃǈ ŌƂŊōŐǈ Ʃǈ ōŊƂōōőǈ ŌƂŊōŐǈ Ʃǈ őŊǯǈ Ʃǈ ŎŊœǈ ŋőōǈ ŐƂōŌŊǈ ŎƂœōŒǈ ōƂŐŎŐǈ ŌƂŊŏŋǈ

jK bÄ±èÉ½½ǈ;{óÔ­é )2bb Ŏœ ŋŎŒ ŏŋǯ ŌŊŌŐ ŌŊŌő ŌŊŌŒ Ʃ Ʃ ōƂŏŏŊ Ʃ ōŋƂŊŐŊ ōƂŏŏŊ Ʃ őŊǯ Ʃ ŎŊŒ ŋőŋ ŐƂŊŋŎ ŎƂŐőŌ ōƂŎŌő ŋƂőŌŋ 

jK @ÙÔÖçó{èèý )2bb ŐŊ ŋŒŋ ŏŋǯ ŌŊŌŐ ŌŊŌő ŌŊŌŒ Ʃ Ʃ ŌƂœŋŎ Ʃ ōŒƂŌŐŎ ŌƂœŋŎ Ʃ őŊǯ Ʃ ŏŊŎ ŌŊœ őƂōŏō ŏƂőŋŌ ŎƂŋőŒ ŌƂŊŒŋ 

gÙï{Ô ǈ ǈ ŋƂŏŋŐǈ ōƂŌŋōǈ ǈ ǈ ǈ ǈ ǈ ǈ ŏőƂŊŏŊǈ ŏƂŎœŒǈ ŋƂŊœŋƂœŌŊǈ ŐŌƂŏōŐǈ Ʃǈ ǈ ŋŎƂŊŐŒǈ ŋōƂœŊőǈ ŌƂŏŒŐǈ ŋœŋƂŒŒŊǈ ŋŏőƂŌōŎǈ ŋŋōƂŋōōǈ őŌƂŏŋŎǈ

gÙï{Ôǈ
+ÙÖå{×ýƋéǈ
bÄ{è± 

ǈ ǈ ŋƂŋŒőǈ ŌƂőŌœǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ǈ ŋŎŐƂōŒœǈ ŋŋœƂŏŒœǈ ŒŏƂŎŋŎǈ ŏŌƂŋŒŋǈ
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The Company's estimates regarding the duration of the project development and licensing process in the various countries, the duration of the 

development of projects in the various countries, the expected dates for connection to the grid, the probabilities of completing projects at 

various stages, projected capacities, projected construction costs, projected revenue, projected sales price, projected leverage ratio, projected 

EBITDA, projected FFO and additional data derived from these data are considered forward-looking information, as defined in the Securities 

[ŀǿΦ ¢ƘŜǎŜ ŜǎǘƛƳŀǘŜǎΣ ōŀǎŜŘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ Ǉƭŀƴ ŦƻǊ ŜŀŎƘ ǎȅǎǘŜƳ ŀƴŘ ǎȅǎǘŜƳ ŎƘŀǊŀŎǘŜǊƛǎǘƛŎǎΣ Ƴŀȅ ƴƻǘ ƳŀǘŜǊƛŀƭƛȊŜΣ ƛƴ ǿƘƻƭŜ ƻr in part, or 

may materialize differently than estimated by the Company, as a result of various factors beyond the Company's control. As of the date of this 

report, there is no certainty regarding the execution of the projects mentioned above or regarding the timetables for their completion, among 

other things due to the fact that completion of the projects involves the following: obtaining regulatory approvals where there is no certainty 

of receipt; raising the financing required for the construction of the projects where there is no certainty that it will be raised; completion of 

due diligence for projects at preliminary stages, where there is no certainty that its results will indicate the feasibility of economic development 

and construction of the project; as well as due to the materialization of one or more of the risk factors listed in Section 26 of Chapter A of the 

2025 Annual Report. 
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4. Investment plan  

As of the date of this report, there have been no material changes to the Company's investment 

forecast, as detailed in Chapter B of the 2025 Annual Report.  

5. Revenue forecast 

As of the date of this report, there have been no material changes to the Company's revenue forecast, 

as detailed in Chapter B of the 2025 Annual Report.  

6. Business results forecast 

As of the date of this report, there have been no material changes to the Company's business results 

forecast, as detailed in Chapter B of the 2025 Annual Report.  

7. Project financing forecast 

As of the date of this report, there have been no material changes to the Company's project financing 

forecast, as detailed in Chapter B of the 2025 Annual Report.  

8. Effect of changes in interest rates and inflation on the Company  

As of the date of publication of the report, there was an acceleration in the inflation rate in the Eurozone, 

which rose from 1.7% in January 52026 to 3.0% in April 2026,6 against the backdrop of the war in the 

Middle East and the increase in energy prices. Inflation in the UK rose from 3.0% in January 20267 to 

3.3% in March 2026.8 In its April 2026 decision, the European Central Bank (ECB) decided, for the third 

consecutive time, to leave the interest rate unchanged in the Eurozone at 2.15%, while emphasizing 

that the upward inflationary risks and the downward growth risks had intensified.9 The Bank of England, 

at its meeting in April 2026, also decided for the third consecutive time to leave the interest rate 

unchanged at 3.75%, by a majority of 8 to 1.10 

According to the Survey of Market Advisors (SPF) Forecasts for the second quarter of 2026 published 

on the Eurozone Central Bank website, inflation expectations for 2026-2028 have been revised upwards 

to 2.7%, 2.1% and 2.0% respectively. Long-term inflation expectations (2030) remain in the area of 2%.11 

According to the April 2026 Monetary Policy Report, the Bank of England estimates that inflation is 

 
Ш5Eurostat, Monthly HICP Series, January 2026. Eurostat HICP, January 2026 

6Eurostat, Eurozone Flash Inflation Estimate, April 2026 (published April 30, 2026). Eurostat HICP Flash Estimate, April 2026 

7Office for National Statistics, Consumer Price Index, January 2026. ONS, Consumer Price Inflation, UK: January 2026 

8Office for National Statistics, Consumer Price Index, March 2026 (published April 22, 2026). ONS, Consumer Price Inflation, UK: 

March 2026 

9European Central Bank, Monetary Policy Decision, April 30, 2026. ECB Monetary Policy Decisions, 30 April 2026 

10Bank of England, Monetary Policy Committee Summary and Minutes, April 29, 2026 (vote results: 8 to 1). Bank of England, 

Monetary Policy Summary and Minutes, April 2026 
11European Central Bank, Survey of Market Advisors Forecasts (SPF) - Q2/2026, published May 4, 2026. ECB Survey of 

Professional Forecasters, Q2/2026 
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expected to range between 3.0%-3.5% in the second and third quarters of 2026, with a possible further 

increase in the fourth quarter, and to converge to the 2% target only in the medium term.12 

For a significant part of the existing financing agreements, the Company has entered into interest rate 

hedging agreements. In addition, these agreements include flexibility that allows for refinancing of the 

relevant projects, in the event that market conditions are more favorable than the existing loan terms. 

The Company also monitors foreign exchange rate movements and works with hedging advisors in 

order to assess, as needed, the mitigation of exchange rate risks. Changes in inflation in the countries 

of operation are not expected to affect the financing agreements or the Company's material liabilities. 

On the other hand, changes in inflation have an impact on electricity prices and therefore, the Company 

estimates that it may even benefit from the increase in inflation in the short and medium term. 

9. Effects of the geopolitical situation in Europe and Israel 

From October 2023 until the date of publication of the report, significant security events took place in 

Israel, including the Iron Swords War and its expansion on several fronts. Measures taken, such as 

reserve mobilization and a slowdown in economic activity, affected the local economy and Israel's credit 

rating, which may lead to an increase in financing costs in NIS. During 2025, ceasefire agreements were 

signed which led to a certain regional c alm. Accordingly, a trend has begun in the credit rating 

companies to examine the increase in Israel's credit risk forecast.  

As of the date of publication of the report, there is no significant impact on the Company's activities, 

since all projects are located in Europe and the UK and most of the Company's personnel are operating 

there. However, changes in foreign exchange rates ŀƴŘ ŀǾŀƛƭŀōƛƭƛǘȅ ŀƴŘ ǘƘŜ Ŏƻǎǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ 

financing sources related to the Israeli economy may affect the Company's activity, but in view of the 

concentration of activity and financial sources in Europe, the Company estimates that these effects will 

be limited at most. 

In addition, during the second quarter of 2026, there was another round of fighting in Iran, with the 

cooperation of the US and Israel. In this context, Iran closed the Straits of Hormuz, which constitute a 

major shipping lane for the transit of goods in general and oil in particular, and prevented, as of the 

date of publication of the report, the passage of ships through them. The closure of the straits has a 

significant impact on global energy markets, including an increase in energy prices. 

The geopolitical situation in the Middle East may have an impact on the economy in Europe, on 

commodity, transportation and energy prices, and as a result, on the Company's operations. Possible 

volatility in commodity prices may affect project costs, although the scope and timing of this impact 

are unclear at this stage. On the other hand, the increase in global energy prices may benefit the 

Company operating in renewable energies, among other things through a potential improvement in 

market conditions and project revenues, as well as in an accelerated transition to alternative energy 

and continued development of projects in this area. For additional information, please see Sections 4.4-

4.6 of Chapter A of the 2025 Annual Report. 

  

 
12Bank of England, Monetary Policy Report, April 2026. Bank of England, Monetary Policy Report, April 2026 
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10. Electricity demand forecast in the Eurozone 

For the electricity demand forecast in the Eurozone, please see Section 4.5 of Chapter A of the 2025 

Annual Report. 

11. Cost of raw materials, transportation, supply chains and technological changes 

For additional information, please see Section 4.6 of Chapter A of the 2025 Annual Report. 
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12. Financial position  

The following table presents the Statement of Financial position items in accordance with the 

consolidated financial statements, and the explanations for the main changes that have occurred 

therein: 

Item 

As of March 31 As of December 31 

Explanations 2026 2025 2025 

EUR thousands 

Cash and cash 
equivalents 

192,897 160,796 84,647 
See details in the liquidity table in 
Section 14 below. 

Short-term investments 50,434 10,832 4,656 
The increase is due to 
investments in monetary funds in 
the period. 

Trade receivables 2,670 663 1,933  

Other accounts 
receivables 

16,912 21,134 27,417 
The decrease is due to VAT 
refunds.  

Assets held for sale 1,383 5,418 1,383  

Total current assets 264,296 198,843 120,036  

Restricted cash 28,071 29,953 27,641  

Assets under 
construction 

457,232 304,346 446,200 

The increase is due to continued 
investment in development and 
construction projects, offset by a 
decrease following the 
reclassification of projects that 
reached commercial operation 
during the quarter to Connected 
power generation systems. 

ШConnected power 
generation systems 

365,738 89,742 317,258 

The increase is due to the 
classification of the cost of a 
project in Poland following 
commercial operation. 

Intangible assets 101,314 37,237 101,796  

Goodwill 19,952 9,548 19,952  

Financial assets at fair 
value  

6,659 1,255 1,271 
The increase is due to a value 
update of a derivative for hedging 
electricity revenues. 

Fixed assets 1,681 994 1,486  

Right-of-use assets, net 44,701 25,539 42,527  

Deferred tax asset 1,067 501 512  

ШLoans to associates 
companies 

1,073 29,747 1,073  

Investments in 
companies accounted 
for at equity 

26,007 58,230 26,169 
The decrease is mainly due to 
equity losses ƖĲĦŸŊŰŔǍĲĬ in the 
period. 

Total non-current 
assets 

1,053,495 587,092 985,885  

Total assets 1,317,791 785,935 1,105,921  

Trade payables 14,551 4,631 19,597 
The decrease  is mainly due to  
payments of construction 
suppliers. 
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Other accounts payable 14,544 14,262 9,277 
The increase is mainly due to the 
interest payable of the bonds. 

Deferred consideration 51,783 3,085 58,920 

The decrease  is mainly due to the 
payment of a contingent liability 
in respect of the acquisition of a 
project in Germany.  

Debt component for 
convertible bonds and 
loans 

7,711 9,221 5,019 

The increase is mainly due to a 
revaluation of approx. EUR 6 
million and, on the other hand, a 
decrease of approx. EUR 4 million 
from conversions during the 
period. 

Current maturities of 
long-term loans 

22,069 4,554 21,475  

Financial liabilities at 
fair value 

4,393 9,301 7,029 
The decrease is due to a value 
update of a derivative for hedging 
electricity revenues. 

Convertible bonds 10,009 78,999 15,159 
The decrease is due mainly to 
conversions in the period. 

Total current liabilities 125,060 124,053 136,476  

Bonds 293,158 80,842 152,665 

The increase is due mainly to 
bond ŉƨŰĬƖċŔƚŔŰŊ in the amount 
of approx. EUR 134 million.  

 

Other long-term 
liabilities 

2,566 2,822 2,548  

Long-term loans from 
related parties 

- 39,244 -  

Other long-term loans 324,599 163,162 308,488 

The increase is mainly due to debt 
ŉƨŰĬƖċŔƚŔŰŊ to finance the 
construction of the Ovidiu project 
in Romania. 

Deferred taxes 
liabilities 

24,483 10,754 23,127  

Lease liabilities 44,799 24,095 43,179  

Total non-current 
liabilities  

689,605 320,919 530,007  

Total liabilities 814,665 444,972 666,483  

ШEquity Attributable to 
ǘƘŜ /ƻƳǇŀƴȅΩǎ 
Shareholders 

315,545 191,332 259,833 

The increase is due mainly to 
capital ŉƨŰĬƖċŔƚŔŰŊ  in the period 
in the amount of approx. EUR 65 
million. 

Non-controlling 
interests 

187,581 149,631 179,605 
The increase is mainly due to the 
issuance of capital in an investee. 

Total equity 503,126 340,963 439,438  

Total liabilities and 
equity 

1,317,791 785,935 1,105,921  
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13. Operating results  

The following table presents the Statement of Financial position items in accordance with the consolidated 

financial statements, and the explanations for the main changes that have occurred therein: 

Item 

For the 3-month 
period ended March 31 

For the one-year 
period ended 
December 31 Explanations 

2026 2025 2025 
EUR thousands 

Revenue from electricity 5,932 566 8,655 

The increase compared to the corresponding 
period is mainly due to additional projects 
that were connected during the year and the 
consolidation of the Ratesti and Parau 
projects, which was carried out in Q4 and Q3 
of 2025, respectively. 

Revenues from rendering of 
services 

29 110 692 

The change is due to a decrease in revenue from 
the asset management of the associates Ratesti 
and Parau, which were consolidated starting in Q3 
and Q4 of 2025. 

Revenues from realization of 
projects 

- 27,203 48,433 

During the corresponding period, revenues from 
the sale of the Niculesti project in Romania were 
recognized in the amount of approx. EUR 27 
million (please see Note 3c to the financial 
statements). 

Compensation for loss of 
income 

- 4,550 4,550 

During the corresponding period, revenues from 
the construction supplier Trina on the Swangate 
project in the UK were recognized as 
compensation for losses of income.  

Total revenues 5,961 32,429 62,330  

Operating Expenses 2,178 52 2,258 

The increase compared to the corresponding 
period is mainly due to additional projects that 
were connected during the year and the 
consolidation of the Ratesti and Parau projects, 
which was carried out in Q4 and Q3 of 2025, 
respectively. 

Depreciation and 
Amortization 

5,521 1,868 10,572 

The changes are mainly due to reductions in 
respect of projects that were connected and due 
to the reductions of projects that the Company 
chose not to continue developing. 

Wages and Social Benefits 3,669 3,279 13,788 
The increase compared to the corresponding 
period is due to the expansion of activities and an 
increase in the number of employees. 

Administrative Expenses 1,608 1,284 6,242 
The increase compared to the corresponding 
period is due to the expansion of activities. 

Company's share of losses of 
companies accounted for at 
equity, net 

92 999 395 
The decrease is due to a reduction of the 
associates Ratesti and Parau, which were 
consolidated from Q3 and Q4 of 2025, respectively. 

Total expenses 13,068 7,482 33,255  
Operating profit (7,107) 24,947 29,075  

Financing income 
(expenses), net 

(11,391) 1,260 (25,246) 

The increase is mainly due to exchange rate 
differences, hedging, interest expenses on loans 
and the revaluation of the conversion 
component of the bonds. 

Profit before taxes on 
income 

(18,498) 26,207 3,829  

Tax expense (income) (447) 28 881  
Profit for the period (18,945) 26,235 4,710  

Total other comprehensive 
income (loss) 

4,760 1,526 (965) 
The increase is mainly due to a value update 
of a derivative for hedging electricity 
revenues. 

Total comprehensive 
income (loss) 

(14,185) 27,761 3,745  
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14. Liquidity  

Item 

For the 3-month period ended 
March 31 

For the one-year 
period ended 
December 31 

Explanations 
2026 2025 2025 

EUR thousands 

Net cash used in 
operating activities 

7,331 (209) (12,447) 

Most of the cash flow in the period 
is in respect of salary payments, 
headquarters, VAT receivable and 
timing differences in respect of 
payments to construction 
suppliers. 

Net cash used in 
investing activities 

(118,869) 5,614 (203,866) 

Most of the change in the cash 
balance resulting from cash 
flows from investing activities is 
due to the following events: 

¶ Investments in projects totaling 
approx. EUR 73 million. 

¶ Investments in monetary funds 
in the amount of approx. EUR 45 
million. 

Net cash provided by 
financing activities 

217,198  (25,571) 118,984 

Most of the change in the cash 
balance resulting from cash 
flows from financing activities is 
due to the following events: 

¶ Capital and debt raising in Israel 
in the amount of approx. EUR 201 
million. 

¶ Receipt of bank loans in the 
amount of approx. EUR 18 million. 

¶ Repayment of bank loans in the 
amount of approx. EUR 1.6 
million. 

 

 

15. Development of capital 

Please see the Consolidated Statement of Changes in Equity in the Consolidated Financial Statements. 

16. Working capital  

¢ƘŜ /ƻƳǇŀƴȅΩǎ ǇƻǎƛǘƛǾŜ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǎ ƻŦ aŀǊŎƘ 

31, 2026 amounts to approx. EUR 139 million (compared to positive working capital of approx. EUR 75 

million as of March 31, 2025), and consists of current assets less current liabilities, as follows: 

1. Current assets amounted to approx. EUR 264 million and include mainly cash and cash equivalents 

and short-term investments. 
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2. Current liabilities amounted to approx. EUR 125 million and mainly include liabilities for contingent 

consideration, current maturities of long-term loans, liabilities to suppliers and service providers 

and accounts payable and credit balances.  

17. Projected cash flow  

As of this report, the Company does not have any warning signs under Regulation 10(b)(14) of the Report 

Regulations. 

18. Financing sources  

Project financing for initiation and construction activities for the generation of electricity using 

renewable energy technology is expected to be partially carried out through project-bank financing, 

through dedicated bank loans that will be taken as senior debt by the project corporations (SPCs) or 

by the Company, and partially through shareholder loans (provided as equity in the project). In order 

to comply with the investment plan, the Company is examining various financing options, including 

raising capital from the public, and/or raising private capital for the Company's subsidiaries, as well as 

ƛƴǘǊƻŘǳŎƛƴƎ ǇŀǊǘƴŜǊǎ ŦƻǊ ǇǊƻƧŜŎǘǎ ǳƴŘŜǊ ƛǘǎ ŘŜǾŜƭƻǇƳŜƴǘΦ CƻǊ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜƎŀǊŘƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ 

financing agreements and material loans taken by the Company, please see Section 17.12 of Chapter A 

of the 2025 Annual Report. For information regarding bonds raised by the Company, please see 

Appendix A to Chapter B of the 2025 Annual Report and Appendix A to this report. For information 

regarding capital raising by way of private offerings to institutional investors, please see Section 1.4 

above. 

Information regarding material loans taken by the Group companies as of the date of the report: 

CƻǊ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜƎŀǊŘƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƳŀǘŜǊƛŀƭ ŦƛƴŀƴŎƛƴƎ ŀƎǊŜŜƳŜƴǘǎΣ ǘƘŜ Ŏƻǎǘ ƻŦ ŦƛƴŀƴŎƛƴƎ ŀƴŘ 

information regarding material loans taken by the Group companies whose balance constitutes 5% of 

the Company's assets according to its financial statements, please see Section 17.12 of Chapter A of the 

2025 Annual Report, fully presented in this report by way of reference. For updated information 

regarding balances and data on compliance with financial standards in connection with these loans, 

please see loans table below. 

For information regarding a financing agreement for the Ovidiu project in Romania in the total amount 

of approx. EUR 31 million, please see the immediate report dated March 11, 2026 (Ref: 2026-01-021557), 

fully presented in this report by way of reference. 
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Details of the Company's compliance with the financial covenants of material loans:  

Borrower 
 
 

Lender Balance as 
of March 31, 
2026 
(EUR 
thousand)  

Commitment to comply with financial covenants Calculation of compliance as of March 31, 2026 and as 
of the last testing date  

Additional information 

Ratesti Solar Plant S.R.L. Raiffeisen Bank International; AG 
Raiffeisen Bank S.A 

43,130 a. The DSCR will not be less than 1.2 in relation to each 
June 30 and December 31 of each year, as detailed in the 
financing agreement.  

b. Subject to the remedial periods prescribed by law:  
(1) The borrower's asset value is higher than its liability 
value 

(2) The borrower's net asset value is at least 50% of its 
issued capital.  

As of the last testing date (December 31, 2025), the 
Borrower is in compliance with the financial covenants: 

a. The DSCR ratio stands at 1.21. 
 
ōмΦ ¢ƘŜ ǾŀƭǳŜ ƻŦ ǘƘŜ .ƻǊǊƻǿŜǊΩǎ ŀǎǎŜǘǎ ŜȄŎŜŜŘǎ ƛǘǎ 
liabilities by approximately EUR 18 million. 
 
b2. The net asset value ratio as of the reporting date 
stands at 190%. 

 

As of the date of this report, the Borrower is in 
compliance with the financial covenants: 

a. The DSCR ratio stands at 1.14. It should be noted that 
the Borrower is not required to comply with this 
covenant as of the report date. If the ratio as of June 30, 
2026, exceeds 1.1, the financing agreement includes a 
cure mechanism such that this ratio will not constitute 
a breach. 
 
ōмΦ ¢ƘŜ ǾŀƭǳŜ ƻŦ ǘƘŜ .ƻǊǊƻǿŜǊΩǎ ŀǎǎŜǘǎ ŜȄŎŜŜŘǎ ƛǘǎ 
liabilities by approximately EUR 21 million. 
 
b2. The net asset value ratio as of the reporting date 
stands at 212%. 

 

For additional information, please see 
the immediate report published by the 
Company on November 22, 2023 (Ref: 
2023-01-126582), fully presented in this 
report by way of reference. 

For information regarding the 
acquisition of the full holdings in the 
project, please see Section 7.2.3 of 
Chapter A of the 2025 Annual Report.  
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13  The loan is provided in two facilities: EUR 100 million will be made available starting from the date of financial closure of the loan agreement for a period of up to 24 months, according 

to pre-conditions for withdrawal specified in the loan agreement, in accordance with the needs of the development and construction of projects and/or the acquisition of projects in 
Europe and in the UK that will be presented by Econergy UK to the lenders, in accordance with the provisions of the loan agreement (the "first facilityέύΤ ŀƴŘ ŀƴ ŀŘŘƛǘƛƻƴŀƭ 9¦w рл 
million, after fulfillment of the conditions detailed in the loan agreement (the "second facility").  

14  In addition to providing project financing, GS provides optimization services in exchange for profit sharing.  

15  A loan totaling approx. GBP 27 million, of which GBP 25 million will mainly be used for construction expenses and repayment oŦ ǎƘŀǊŜƘƻƭŘŜǊ ƭƻŀƴǎ ǇǊƻǾƛŘŜŘ ŦƻǊ ǘƘŜ ǇǊƻƧŜŎǘΩǎ ŀŎǉǳƛǎƛǘƛƻƴ 
ŀƴŘ ŎƻƴǎǘǊǳŎǘƛƻƴ όǘƘŜ άgeneral facilityέύΣ ŀƴŘ ŀ ǘƻǘŀƭ ƻŦ ŀǇǇǊƻȄΦ D.t н Ƴƛƭƭƛƻƴ ŀǎ ŀ ƭƻŀƴ ǘƻ ŦƛƴŀƴŎŜ ǘƘŜ ±!¢ ŜȄǇŜƴǎŜǎ όǘƘŜ άVAT facilityέύΦ 

Borrower 
 
 

Lender Balance as 
of March 31, 
2026 
(EUR 
thousand)  

Commitment to comply with financial covenants Calculation of compliance as of March 31, 2026 and as 
of the last testing date  

Additional information 

Econergy International Limited Rivage Private Debt Fund ς Fund 
for Infrastructure Climate 
Solutions (Rivage PD-FIC; Rivage 
Euro Debt Infrastructure High 
Return 

1395,658 a. Compliance with a consolidated LTV ratio not 
exceeding 55% to 75% according to various dates as 
specified in the loan agreement.  

 

 

 

As of the date of the report, the Company is in 
compliance with the following criteria: 

a. The consolidated LTV ratio is 7.59%. 

 

 

a. Sufficient surpluses to pay its 
liabilities under the terms of the bonds 
(Series A). 

b. Commitment to meet project pipeline 
targets. 

c. Commitment to develop PV, wind and 
storage projects in Europe and the UK.  

d. Certain uses of the loan.  

e. Senior financing will be allowed for 
projects subject to the terms detailed in 
the loan agreement. 

f. Restrictions on transfers of shares of 
the Company and RG in Econergy UK, 
ŀƴŘ ǘƘƻǎŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎƻƴǘǊƻƭƭƛƴƎ 
shareholders. 

Swangate Energy Storage 
Limited 

Goldman Sachs International Bank 
("GS")14 

1524,761  a. A debt coverage ratio (LLCR) of at least 1.05, which will 
be reviewed on June 30 and December 31 of each year.  

As of the last testing date (December 31, 2025), the 
Borrower is in compliance with the financial covenants: 

For additional information, please see 
the immediate report published by the 
Company on August 25, 2024 (Ref: 



25  

    

 
16  A loan in the total amount of approx. EUR 33 million, of which approx. EUR 30.2 million will be used primarily to pay the balance of construction expenses and to repay the project 
ŎƻǊǇƻǊŀǘƛƻƴΩǎ ǎƘŀǊŜƘƻƭŘŜǊ ƭƻŀƴǎ ƛƴ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ŀǇǇǊƻȄΦ 9¦w нр ƳƛƭƭƛƻƴΣ ǿƘƛŎƘ ǿŜǊŜ ǇǊƻǾƛŘŜŘ ŦƻǊ ǘƘŜ ǇǊƻƧŜŎǘΩǎ ŀŎǉǳƛǎƛǘƛƻƴ ŀƴŘ ŎƻƴǎǘǊǳŎǘƛƻƴ όǘƘŜ άƎŜƴŜǊŀƭ ŦŀŎƛƭƛǘȅέύΣ ŀ ǘƻǘŀƭ ƻŦ ŀǇǇǊƻȄΦ 9¦w 
мΦс Ƴƛƭƭƛƻƴ ŀǎ ŀ ƭƻŀƴ ŦƻǊ ŘŜōǘ ǎŜǊǾƛŎŜ ŦƛƴŀƴŎƛƴƎ όŀǎ ŘŜŦƛƴŜŘ ƛƴ ǘƘŜ ŦƛƴŀƴŎƛƴƎ ŀƎǊŜŜƳŜƴǘΣ ǘƘŜ ά5{wC ŦŀŎƛƭƛǘȅέύΣ ŀƴŘ ŀ ǘƻǘŀƭ ƻŦ approx. EUR 1.2 million as a loan for the purpose of providing 
ƎǳŀǊŀƴǘŜŜǎ ǳƴŘŜǊ ǘƘŜ ±tt! ŀƎǊŜŜƳŜƴǘ όǘƘŜ άƎǳŀǊŀƴǘŜŜ ŦŀŎƛƭƛǘȅέύΦ  

17  A short-ǘŜǊƳ ƭƻŀƴ ŦƻǊ ǘƘŜ ǇǊƻƧŜŎǘΩǎ ŎƻƴǎǘǊǳŎǘƛƻƴ ƛƴ ǘƘŜ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ ŀǇǇǊƻȄΦ 9¦w ну ƳƛƭƭƛƻƴΣ ƻŦ ǿƘƛŎƘ ŀǇǇǊƻȄΦ 9¦w нс Ƴƛƭƭƛƻƴ ǿƛƭƭ be used mainly for development and construction 
expenses and for the repayment of loans from related entities to the projecǘ ŎƻǊǇƻǊŀǘƛƻƴΣ ǿƘƛŎƘ ǿŜǊŜ ǇǊƻǾƛŘŜŘ ŦƻǊ ǇǊƻƧŜŎǘΩǎ ǘƘŜ ŀŎǉǳƛǎƛǘƛƻƴΣ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ŎƻƴǎǘǊǳŎǘƛƻƴ όǘƘŜ ϦƎŜƴŜǊŀƭ 
loan facility") and a total of approx. EUR 2 million as a loan for the financing of VAT expenses (the "VAT loan facility"). 

Borrower 
 
 

Lender Balance as 
of March 31, 
2026 
(EUR 
thousand)  

Commitment to comply with financial covenants Calculation of compliance as of March 31, 2026 and as 
of the last testing date  

Additional information 

a. The LLCR (Loan Life Coverage Ratio) stands at 1.37. 

As of the date of this report, the Borrower is in 
compliance with the financial covenants: 

a. The LLCR (Loan Life Coverage Ratio) stands at 1.37. 

2024-01-087414), fully presented in this 
report by way of reference. 

9ŎƻƴŜƎȅ t±п {tj_Y! ½ 
hDw!bL/½hb+ 
h5th²L95½L![bh|/L+ w9{Yh 
SP.K 

POWSZECHNA KASA 
h{½/½B5bh|/L .!bY th[{YL {Φ! 

("PKO") 

1626,522 a. A debt coverage ratio (HDSCR) of at least 1.10 from 

December 31, 2026, which will continue to be reviewed 
every June 30 and December 31.  

The date has not yet arrived to calculate compliance 
with the criteria. 

For additional information, please see 
the immediate report published by the 
Company on November 3, 2024 (Ref: 
2024-01-613188), fully presented in this 
report by way of reference.  

 

Eco Sun Jianu S.R.L. Kommunalkredit Austria AG 1725,667 a. A debt coverage ratio (PLCR) of at least 1.50, which will 
be calculated every June 30 and December 31, starting 
ŦǊƻƳ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘΩǎ ŎƻƳƳŜǊŎƛŀƭ ƻǇŜǊŀǘƛƻƴΦ 

As of the date of the report, the project is not yet in 
commercial operation and accordingly, a calculation of 
compliance with the criteria is not required. 

For additional information, please see 
the immediate report published by the 
Company on November 27, 2024 (Ref: 
2024-01-619262), fully presented in this 
report by way of reference. 

Heliolux S.R.L. Raiffeisen Bank International AG 35,426 a. A debt service coverage ratio (DSCR) of at least 1.10 as 
of June 30 and December 31 of each year as specified in 
the financing agreement.  

 

As of the last testing date (December 31, 2025), the 
Borrower is in compliance with the financial covenants: 

a. ¢ƘŜ .ƻǊǊƻǿŜǊΩǎ ŘŜōǘ ǎŜǊǾƛŎŜ ŎƻǾŜǊŀƎŜ Ǌŀǘƛƻ ǎǘŀƴŘǎ ŀǘ 
1.12. 

For additional information, please see 
the immediate report published by the 
Company on December 22, 2024 (Ref: 
2024-01-625948).  

For information regarding the 
acquisition of the full holdings in the 
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Borrower 
 
 

Lender Balance as 
of March 31, 
2026 
(EUR 
thousand)  

Commitment to comply with financial covenants Calculation of compliance as of March 31, 2026 and as 
of the last testing date  

Additional information 

b. Subject to the remedial periods prescribed by law: (1) 
The borrower's asset value higher than its liability value. 

(2) The borrower's net asset value of at least 50% of its 
issued capital. 

 
ōмΦ ¢ƘŜ ǾŀƭǳŜ ƻŦ ǘƘŜ .ƻǊǊƻǿŜǊΩǎ ŀǎǎŜǘǎ ŜȄŎŜŜŘǎ ƛǘǎ 
liabilities by approximately EUR 8 million. 
 
b2. The Net Asset Value ratio as of the reporting date 
stands at 2,703%. 

 

As of the date of this report, the Borrower is in 
compliance with the financial covenants: 

a. ¢ƘŜ .ƻǊǊƻǿŜǊΩǎ ŘŜōǘ ǎŜǊǾƛŎŜ ŎƻǾŜǊŀƎŜ Ǌŀǘƛƻ ǎǘŀƴŘǎ ŀǘ 
1.58. 
 
ōмΦ ¢ƘŜ ǾŀƭǳŜ ƻŦ ǘƘŜ .ƻǊǊƻǿŜǊΩǎ ŀǎǎŜǘǎ ŜȄŎŜŜŘǎ ƛǘǎ 
liabilities by approximately EUR 11 million. 
 
b2. The Net Asset Value ratio as of the reporting date 
stands at 3,644%. 

project, please see Section 7.2.3 of 
Chapter A of the 2025 Annual Report. 

Eco Holdco 1 S.R.L. 

 

UniCredit S.p.A. 12,903 a. A debt coverage ratio (HDSCR) of at least 1.05 which 
will be calculated on every June 30 and December 31 of 
each year starting on June 30, 2027.  

The date has not yet arrived to calculate compliance 
with the criteria. 

For additional information, please see 
the immediate report published by the 
Company on September 28, 2025 (Ref: 
2025-01-072054), fully presented in this 
report by way of reference.  

Alternative Investment 
Solutions S.R.L. 

Vista Bank (Romania) S.A. 24,690 - - For additional information, please see 
the immediate report published by the 
Company on November 2, 2025 (Ref: 
2025-01-082303), fully presented in this 
report by way of reference.  

Eco Sun Oradea S.R.L. UniCredit Bank S.A. 40,143 a. A debt coverage ratio (HDSCR) of at least 1.10 during 
the period without PPA agreements and at least 1.05 
during the period with PPA agreements, which will be 
calculated on June 30 and December 31 of each year 

As of the date of the report, the date has not yet arrived 
to calculate compliance with the criteria. 

For additional information, please see 
the immediate report published by the 
Company on November 30, 2025 (Ref: 
2025-01-094041), fully presented in this 
report by way of reference.  
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Borrower 
 
 

Lender Balance as 
of March 31, 
2026 
(EUR 
thousand)  

Commitment to comply with financial covenants Calculation of compliance as of March 31, 2026 and as 
of the last testing date  

Additional information 

ǎǘŀǊǘƛƴƎ ŦǊƻƳ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘΩǎ ŎƻƳǇƭŜǘƛƻƴΣ ŀǎ 
specified in the agreement. 

Dalmarnock BESS Ltd Santander UK PLC 15,681 A debt coverage ratio (HDSCR) of at least 1.10, which will 
be calculated on every June 30th and December 31st of 
each year starting on December 31, 2026. 

The date has not yet arrived to calculate compliance 
with the criteria. 

For additional information, please see 
the immediate report published by the 
Company on December 24, 2025 (Ref: 
2025-01-102716), fully presented in this 
report by way of reference.  

Ovidiu PV Regenerabile S.R.L. Kommunalkredit Austria AG 17,375 a. A debt coverage ratio (PLCR) of at least 1.50, which will 
be calculated every June 30 and December 31, starting 
ŦǊƻƳ όмύ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘΩǎ ŎƻƳƳŜǊŎƛŀƭ ƻǇŜǊŀǘƛƻƴΤ ƻǊ 
(2) May 31, 2027, whichever comes first. 

As of the date of the report, the project is not yet in 
commercial operation and accordingly, a calculation of 
compliance with the criteria is not required. 

For additional information, see the 
immediate report published by the 
Company on March 11, 2026 (Ref: 2026-
01-021557), fully presented in this report 
by way of reference.  
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19. Donations 

On January 16, 2025, the Company's Board of Directors approved an annual donation framework of up 

ǘƻ 9¦w млл ǘƘƻǳǎŀƴŘΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴȅ ƳŀƴŀƎŜƳŜƴǘΩǎ ŘŜŎƛǎƛƻƴΦ 

20. Minimum number of directors with accounting and financial expertise 

According to the provisions of Section 92(A)(12) of the Companies Law, the Company's Board of 

Directors has determined that the minimum number of directors required in the Company with 

accounting and financial expertise will be two (2), including external directors (appointed in accordance 

with the provisions of the Companies Law, subject to the Company becoming a public company) given 

the nature of the Company's activities, the complexity of its operations and its size. 

21. Independent directors 

In its Articles of Association, the Company did not adopt provisions regarding the proportion of 

independent directors according to the provisions of the First Schedule to the Companies Law. On 

September 29, 2021, the Company's General Meeting approved the appointment of two external 

directors to the Company, and on September 22, 2024, it approved the extension of their terms for an 

additional three years. On August 9, 2021, the Company appointed an additional director who was 

classified as an independent director by the Company's Audit Committee, at its meeting on January 11, 

2022. 

22. Independent signatory 

As of the date of the report, the Company does not have an Independent Signatory, as defined in the 

Securities Law. 

23. Events during the reporting period and after the date of the Statement of Financial Position 

For information regarding events during the reporting period and after the date of the statement of 

financial position, please see Note 3 to the consolidated financial statements as of March 31, 2026, as 

well as Section 1.4 above. 

24. Effectiveness of internal control over financial reporting and disclosure 

The Report on the Effectiveness of Internal Control over Financial Reporting and Disclosure is attached 

to this report. 
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25. Critical accounting estimates 

For information regarding the critical accounting estimates used by the Company in its financial 

statements, please see Note 3 to the annual consolidated financial statements as of December 31, 2025. 

26. The Company's liability status according to due dates as of March 31, 2026 

For information regarding the status of the Company's liabilities according to due dates, please see the 

Statement of Liabilities that the Company publishes at the same time as the publication of the Report, 

with the information included therein presented in the report by way of reference. 

27. Valuations 

During the reporting period, no material or very material valuations were carried out that served as the 

basis for determining the value of data in the report.  

 

 

 

 

 

Mr. Eyal Podhorzer, 

CEO and Director 
 

Mr. Shlomo Zohar, 

Chairman of the Board 

of Directors 

 
Ms. Limor Lev, 

CFO 

ǈ

Date: May 18, 2026 
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Report on the Effectiveness of Internal Control over Financial Reporting and Disclosure 

The management, under the supervision of the Board of Directors of Econergy Ltd. (the "Company"), 

is responsible for establishing and maintaining adequate internal control over financial reporting 

and disclosure in the Company. 

For this matter, the members of management are as follows: 

1. Mr. Eyal Podhorzer, Director and CEO; 

2. Ms. Limor Lev, CFO. 

Internal control over financial reporting and disclosure includes controls and procedures existing in 

the corporation designed by the CEO and the most senior finance officer or under their supervision 

or by the person who actually performs these functions, under the supervision of the corporation's 

Board of Directors and which are designed to provide reasonable assurance with regard to the 

reliability of the financial reporting and the preparation of reports according to the provisions of the 

law, and to ensure that information that the corporation is required by law to disclose in its published 

reports is collected, processed, summarized and reported on time and in the format stipulated by 

the law. 

The internal control includes, among other things, controls and procedures designed to ensure that 

information that the corporation is required to disclose is collected and transmitted to the 

corporation's management, including the CEO and the most senior finance officer or the person who 

actually performs these functions, in order to enable decisions to be made at the appropriate time, 

with regard to the disclosure requirements. 

Due to its structural limitations, internal control over financial reporting and disclosure is not 

designed to provide absolute assurance that misrepresentation or omission of information in reports 

will be prevented or discovered. 

In the annual report regarding the effectiveness of internal control over financial reporting and 

disclosure, which was attached to the periodic report for the period ended December 31, 2025 (the 

άAnnual Report regarding Internal Control"), the internal control was found to be effective. 

Up to the date of the report, no event or matter has been brought to the attention of the Board of 

Directors and the management that could change the evaluation of the effectiveness of the internal 

control, as noted in the annual report regarding internal control. 

As of the date of the report, based on the most recent Annual Report on Internal Control, and based 

on information brought to the attention of the management and the board of directors as stated 

above, internal control is effective. 
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Executive Statements 

CEO Statement 

I, Eyal Podhorzer, do hereby declare that: 

1. I have studied the Quarterly Statement of Econergy Ltd. (hereinafter - the "Company") for the 
first quarter of 2026 (hereinafter - the "Statements"); 

2. To the best of my knowledge, the statements do not include any misrepresentation of a material 
fact and do not lack a representation of a material fact which is necessary so that the 
representations included therein, in view of the circumstances in which such representations 
were included, will not be misleading with respect to the reporting period; 

3. Based on my knowledge, the financial statements and other financial information included in 
ǘƘŜ ǎǘŀǘŜƳŜƴǘǎ Řƻ ǇǊƻǇŜǊƭȅ ǊŜŦƭŜŎǘΣ ƛƴ ŀƭƭ ƳŀǘŜǊƛŀƭ ǊŜǎǇŜŎǘǎΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ ǇƻǎƛǘƛƻƴΣ 
operating results and cash flows as of the dates and for the periods to which the statements 
relate; 

4. I have disclosed to the Corporation's Auditor, the Board of Directors and the Corporation's Audit 
and Financial Statement Committees, based on my current assessment of the internal control 
over financial reporting and disclosure: 

1. All the significant deficiencies and material weaknesses in the establishment or operation 
of the internal control over financial reporting and disclosure that could reasonably have a 
negative impact on the corporation's ability to collect, process, summarize or report financial 
information in a way that calls into question the reliability of financial reporting and the 
preparation of financial statements in accordance with the provisions of the law; and - 

2. Any fraud, whether material or not, involving the CEO or those directly subordinate to him 
or involving other employees who have a significant role in the internal control over financial 
reporting and disclosure; 

5. I, alone or together with others in the corporation: 

1. I have established controls and procedures, or verified the establishment and existence of 
controls and procedures under my supervision, designed to ensure that material information 
relating to the corporation, including its consolidated companies as defined in the Securities 
Regulations (Annual Financial Statements), 2010, is brought to my attention by others in the 
corporation and the consolidated companies, in particular during the period of preparation 
of the reports; and - 

2. I have established controls and procedures, or verified the establishment and existence of 
controls and procedures under my supervision, intended to reasonably ensure the reliability 
of financial reporting and the preparation of financial statements in accordance with the 
provisions of the law, including in accordance with generally accepted accounting 
principles; 

3. I have assessed the effectiveness of the internal control over the financial reporting and 
disclosure, and I have presented in this report the conclusions of the Board of Directors and 
the management regarding the effectiveness of the internal control as of the date of the 
reports. 

The aforesaid does not derogate from my responsibility or the responsibility of any other person, 
under any law. 

Date: May 18, 2026 
_________________________ 
Eyal Podhorzer, CEO  
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Statement of the Most Senior Finance Officer 

I, Limor Lev, do hereby declare that: 

1. I have studied the interim financial statements and the other financial information included in 
the statements of Econergy Ltd. (hereinafter - the "Company") for 2026 (hereinafter - the 
"Statements"); 

2. To my knowledge, the interim financial statements and other financial information included in 
the interim financial statements do not include any misrepresentation of a material fact and do 
not lack a representation of a material fact which is necessary so that the representations 
included therein, in view of the circumstances in which such representations were included, 
will not be misleading with respect to the reporting period; 

3. To the best of my knowledge, the interim financial statements and other financial information 
included in the interim financial statements adequately reflect, in all material respects, the 
/ƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ ǇƻǎƛǘƛƻƴΣ ƻǇŜǊŀǘƛƴƎ ǊŜǎǳƭǘǎ ŀƴŘ ŎŀǎƘ Ŧƭƻǿǎ ŦƻǊ the dates and periods to 
which the they relate; 

4. I have disclosed to the Corporation's Auditor, the Board of Directors and the Corporation's Audit 
and Financial Statement Committees, based on my current assessment of the internal control 
over financial reporting and disclosure: 

1. All the significant deficiencies and material weaknesses in the establishment or operation 
of the internal control over financial reporting and disclosure that could reasonably have a 
negative impact on the corporation's ability to collect, process, summarize or report financial 
information in a way that calls into question the reliability of financial reporting and the 
preparation of financial statements in accordance with the provisions of the law; and - 

2. Any fraud, whether material or not, involving the CEO or those directly subordinate to him 
or involving other employees who have a significant role in the internal control over financial 
reporting and disclosure; 

5. I, alone or together with others in the corporation: 

1. I have established controls and procedures, or verified the establishment and existence of 
controls and procedures under my supervision, designed to ensure that material information 
relating to the corporation, including its consolidated companies as defined in the Securities 
Regulations (Annual Financial Statements), 2010, insofar as it is relevant to the financial 
statements and other financial information included in the reports, brought to my attention 
by others in the corporation and the consolidated companies, in particular during the period 
of preparation of the reports; and - 

2. I have established controls and procedures, or verified the establishment and existence of 
controls and procedures under my supervision, intended to reasonably ensure the reliability 
of financial reporting and the preparation of financial statements in accordance with the 
provisions of the law, including in accordance with generally accepted accounting 
principles; 

3. I have evaluated the effectiveness of internal control over financial reporting and disclosure, 
as it relates to the financial statements and other financial information contained in the 
reports as of the date of the reports, my conclusions regarding my evaluation as aforesaid 
have been brought before the Board of Directors and management and are incorporated 
into this report. 

 

The aforesaid does not derogate from my responsibility or the responsibility of any other person, 
under any law. 

Date: May 18, 2026 

Limor Lev, CFO 
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Appendix A | Information Regarding Bonds Issued by the Company 

1. The following are details regarding the Company's bonds as of September 30, 2025  

 Bonds (Series A) Bonds (Series B) Bonds (Series C) 

Issue Date December 9, 2021 December 3, 2024 January 29, 2026 

Par value on the issue date 
(NIS thousands) 

250,000 328,950 500,000 

Par value as of March 31, 
2026 (NIS thousands) 

36,313 569,453 500,000 

CPI-linked par value as of 
March 31, 2026 (NIS 
thousands) 

Unlinked Unlinked Unlinked 

Accrued interest as of March 
31, 2026 (NIS thousands) 

227 9,560 4,387 

Stock market value as of 
March 31, 2026 (NIS 
thousands) 

72,990 613,016 499,000 

Interest type and rate 
Fixed annual interest at a rate 
of 2.5% 

Fixed annual interest at a rate 
of 6.95% 

Fixed annual interest rate 
of 5.25% 

Principal repayment dates 
One payment on June 30, 
2026 

The first three (3) payments 
will be made on December 31 
of each of the years 2027, 
2028 and 2029 and will each 
be at a rate of 10% of the par 
value of the bond principal 
(and a total of 30% of the par 
value of the bond principal), 
and the fourth and last 
payment will be made on 
December 31, 2030 and will 
be at a rate of 70% of the par 
value of the bond principal. 

The first three (3) 
payments will be paid on 
December 31 of each of 
the years 2029, 2030 and 
2031 and will each be at a 
rate of 10% of the par 
value of the bond 
principal (and in total 30% 
of the par value of the 
bond principal), and the 
fourth and final payment 
will be paid on December 
31, 2032 and will be at a 
rate of 70% of the par 
value of the bond 
principal. 

Interest payment dates 

Semi-annual payments on 
June 30 of each of the years 
2022 to 2026 and on 
December 31 of each of the 
years 2022 to 2025 

Semi-annual payments on 
June 30 of each of the years 
2025 to 2030 and on 
December 31 of each of the 
years 2024 to 2030 

Semi-annual payments on 
June 30 in each of the 
years 2026 to 2032 and on 
December 31 in each of 
the years 2026 to 2032 

Linkage base None None None 

Conversion right 

The bonds are convertible 
ƛƴǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜǎ 
from the date of issue and 
until June 30, 2026 Each NIS 
35.5 PV of the bonds can be 
converted into one of the 
/ƻƳǇŀƴȅΩǎ ƻǊŘƛƴŀǊȅ ǎƘŀǊŜǎΦ 

None None 

Payment guarantee None None None 

Early redemption 

In the event of a resolution of 
the Board of Directors of the 
Stock Exchange, as detailed 
in Section 8 of the Deed of 
Trust. 

In the event of a decision of 
the Board of Directors of the 
Stock Exchange or at the 
initiative of the Company, as 
specified in Section 8 of the 
Trust Deed. 

In the event of a decision 
of the Board of Directors 
of the Stock Exchange or 
at the initiative of the 
Company, as specified in 
Section 8 of the Trust 
Deed. 
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 Bonds (Series A) Bonds (Series B) Bonds (Series C) 

Materiality18 Material series Material series Material series 

Liens in favor of 
bondholders, validity of 
liens, terms of replacement 
of liens 

None None None 

Restrictions in connection 
with the creation of 
additional liens 

The Company will not create 
a general floating lien on all 
its existing and future assets 
and rights for the benefit of a 
third party, unless at the 
same time as the creation of 
the floating lien for the 
benefit of the third party, it 
will create a lien of the same 
type and degree, pari passu 
according to the ratio of the 
debts to fully secure the 
/ƻƳǇŀƴȅΩǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ 
the bondholders (Series A). 

The Company will not create 
a general floating lien on all 
its existing and future assets 
and rights for the benefit of a 
third party, unless at the 
same time as the creation of 
the floating lien for the 
benefit of the third party, it 
will create a lien of the same 
type and degree, pari passu 
according to the ratio of the 
debts to fully secure the 
/ƻƳǇŀƴȅΩǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ 
the bondholders (Series B). 

The Company will not 
create a general floating 
lien on all its existing and 
future assets and rights 
for the benefit of a third 
party, unless at the same 
time as the creation of the 
floating lien for the benefit 
of the third party, it will 
create a lien of the same 
type and degree, pari 
passu according to the 
ratio of the debts to fully 
ǎŜŎǳǊŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
commitment to the 
bondholders (Series C). 

Restrictions on the authority 
to issue additional bonds 

None None None 

Financial covenants  As detailed below As detailed below As detailed below 

Was the Company in 
compliance with all the 
conditions and obligations 
under the Trust Deed during 
and at the end of the 
reporting year 

No, please see details below Yes Yes 

Have the conditions been 
ƳŜǘ ŦƻǊ ǘƘŜ ōƻƴŘǎΩ 
immediate repayment or for 
the exercise of the 
collateral, and a description 
of the breaches (if any) 

No No No 

Was the Company required 
by the trustee to perform 
actions 

No No No 

Name of trust company 
Name of person in charge of 
the series 
Address 
Telephone 

Reznik Paz Nevo Trusts Ltd. 
Hagar Shaul, Adv. 
14 Yad Harutsim, Tel Aviv 
03-6389200 

Reznik Paz Nevo Trusts Ltd. 
Hagar Shaul, Adv. 
14 Yad Harutsim, Tel Aviv 
03-6389200 

Reznik Paz Nevo Trusts 
Ltd. 

Hagar Shaul, Adv. 
14 Yad Harutsim, Tel Aviv 

03-6389200 

Bondholders meeting 
No bondholders meeting was 
held 

No bondholders meeting was 
held 

No bondholders meeting 
was held 

Bond rating 

The bonds are rated A3.1i with 
a stable outlook by Midroog 
Ltd. See report dated January 
15, 2026 (Ref:  2026-15-
006939) 

The bonds are rated A3.1i with 
a stable outlook by Midroog 
Ltd. See report dated January 
15, 2026 (Ref:  2026-15-
006939) 

The bonds are rated A3.1i 
with a stable outlook by 
Midroog Ltd. See report 
dated January 15, 2026 
(Ref:Ш2026-15-006939) and 
dated January 24, 2026 
(Ref: Ш2026-15-009926)  

 
18  A series of bonds is material if the total liabilities thereunder as of the end of the reporting year as presented in the Company's solo, 

separate financial statements (under Regulation 9C of the Securities Regulations (Periodic and Immediate Reports), 1970, constitute 5% 

or more of the Company's total liabilities as presented in the aforementioned data. 
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2. Financial covenants and other material conditions - Bonds (Series A)  

The following is information regarding the Company's compliance with the financial covenants of 

the bonds (Series A).  

¢ƘŜ /ƻƳǇŀƴȅΩǎ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ŜŀŎƘ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ŎƻǾŜƴŀƴǘǎ ǿƛƭƭ ōŜ ŜȄŀƳƛƴŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅ 

on the date of publication of the financial statements from the date of their issuance onwards 

(except for the financial covenant regarding the ratio of financial debt to adjusted consolidated 

EBITDA, which is being examined from the date of publication of the financial statements for the 

period ended June 30, 2024): 

Financial covenants Compliance with 
financial covenants 
As of March 31, 2026 

As of 
March 31, 2026 

Solo equity will not be less than EUR 35 million over a 
period of two consecutive quarters  
 

Yes EUR 315,545 thousand 

The Solo Financial Debt and the Solo Balance Sheet, as 
defined in the Trust Deed, will not exceed a rate of 75% 
over a period of two consecutive quarters.  
 
 

Yes 48% 

The ratio of the financial debt to the adjusted 
consolidated EBITDA will not exceed 18 over a period of 
two consecutive quarters. 

Yes* 64 

 

"Solo Equity", "Financial Debt", "Solo Financial Debt", "Adjusted Consolidated EBITDA" - as defined in 

the trust deed. 

*Further to Note 15 and Notes 20c,d to the annual financial statements as of December 31, 2025, the 

Company is in compliance with all financial covenants and additional provisions as of March 31, 

2026, except for the financial debt to EBITDA ratio for bonds (Series A). 

For failure to comply as stated, a mechanism of additional annual interest at a rate of 0.25% will 

apply starting from May 19, 2026 until the final repayment date (June 30, 2026). The interest increase 

will have a minimal effect of only approx. EUR 1,700. 

 It should be clarified that in view of the repayment of the bonds on June 30, 2026, failure to meet 

the financial ratio mentioned above does not constitute a violation that would be grounds for 

immediate repayment. 

Considering the price of the Company's share on the reporting date, management estimates that 

there is a high probability that the holders of the convertible bonds will choose to convert them into 

Company shares instead of repayment in cash. Nevertheless, the Company holds liquid sources in 

the required amount, which have been reserved for the full repayment of the bond principal in cash 

on the maturity date, as required. 
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3. Financial covenants and other material conditions - Bonds (Series B)  

The following is information regarding the Company's compliance with the financial covenants of 

the bonds (Series B).  

The Company's compliance with each of the financial covenants will be examined on the date of 

publication of the financial statements by the Company from the date of their issuance onwards: 

Financial covenants Compliance with 
financial covenants 
As of March 31, 2026 

As of 
March 31, 2026 

Solo equity will not be less than EUR 60 million over a 
period of two consecutive quarters. 

Yes EUR 315,545 thousand 

Solo financial debt to solo balance sheet, as defined 
in the Trust Deed, will not exceed a rate of 65% over a 
period of two consecutive quarters.  
 

Yes 48% 

The ratio of the financial debt to the adjusted 
consolidated EBITDA will not exceed 18 over a period of 
two consecutive quarters 

Yes 
2.8 

 

The ratio of the Consolidated Equity to the 
Consolidated Net Balance Sheet will not be less than 
15% for a period of two consecutive quarters  
  
 

Yes 47% 

 

Ϧ{ƻƭƻ 9ǉǳƛǘȅϦΣ ϦCƛƴŀƴŎƛŀƭ 5ŜōǘϦΣ Ϧ{ƻƭƻ CƛƴŀƴŎƛŀƭ 5ŜōǘϦΣ ά!ŘƧǳǎǘŜŘ /ƻƴǎƻƭƛŘŀǘŜŘ 9.L¢5!ϦΣ Ϧ/ƻƴǎƻƭƛŘŀǘŜŘ 

Net Balance Sheet" - as defined in the trust deed. 

For additional information regarding the financial covenants, please see Note 15 to the 2025 Annual 

Financial Statements. 

As of March 31, 2026 and the date of approval of the report, the Company is in compliance with all 

its obligations towards the bondholders (Series B). 
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4. Financial covenants and other material conditions ς Bonds (Series C) 

The following is information regarding the Company's compliance with the financial covenants of 

the bonds (Series C).  

The Company's compliance with each of the financial covenants will be examined on the date of 

publication of the financial statements by the Company from the date of their issuance onwards: 

Financial Covenants 
Compliance with 

financial covenants 
As of March 31, 2026 

As of March 31, 2026 

Solo equity will not fall below EUR 120 million over a 
period of two consecutive quarters 

Yes 
EUR 315,545 
thousand 

Solo financial debt to solo balance sheet, as defined in 
the Trust Deed, will not exceed a rate of 65% over a 
period of two consecutive quarters. 

Yes 48% 

The ratio of the financial debt to the adjusted 
consolidated EBITDA will not exceed 18 for a period of 
two consecutive quarters 

Yes 2.8 

The ratio of the Consolidated Equity to the Consolidated 
Net Balance Sheet will not be less than 20% for a period 
of two consecutive quarters. 

Yes 47% 

 

Ϧ{ƻƭƻ 9ǉǳƛǘȅϦΣ ϦCƛƴŀƴŎƛŀƭ 5ŜōǘϦΣ Ϧ{ƻƭƻ CƛƴŀƴŎƛŀƭ 5ŜōǘϦΣ ά!ŘƧǳǎǘŜŘ /ƻƴǎƻƭƛŘŀǘŜŘ 9.L¢5!ϦΣ Ϧ/ƻƴǎƻƭƛŘŀǘŜŘ 

Net Balance Sheet" - as defined in the Trust Deed. 

For additional information regarding the financial covenants, please see Note 15 to the 2025 Annual 

Financial Statements. 

As of March 31, 2026 and the date of approval of the report, the Company is in compliance with all 

its obligations towards the bondholders (Series C). 

  


