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Legal Clarification 
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This presentation from Doral Group Renewable Energy Resources Ltd. (hereinafter: ƴthe CompanyƵ) was 
prepared as a general presentation about the CompanyƷs activities, and, therefore, the information 
contained herein is only a summary and is not an exhaustive representation of all the data regarding the 
Company and its operations. Therefore, this presentation does not encompass all the information that 
may be relevant for the purpose of making any decision regarding investing in the CompanyƷs securities, 
does not describe the CompanyƷs operations in full and in detail, and does not supersede the need to 
peruse the CompanyƷs reports to the public, including the periodic report the Company published on May 
28, 2025 (hereinafter: ƴthe Quarterly ReportƵ) (reference no.: 2025-01-038055) and the periodic report the 
Company published on March 23, 2025 (reference no.: 2025-01-019059) (hereinafter: ƴthe Periodic ReportƵ) 
and the current reports submitted by the Company through the MAGNA reporting system.

This presentation does not constitute an offer to invest in and/or purchase the CompanyƷs securities and 
in particular does not constitute an ƴoffer to the publicƵ or ƴsale to the publicƵ or an invitation to receive 
such offers. This presentation should not be viewed as a representation or commitment of any kind by the 
Company or by any of its employees or officers, and the information presented herein does not constitute 
a recommendation or opinion on investing in the Company.

Any reference to the ƴCompanyƵ means the Company and its investees, held directly or indirectly. The 
information contained in this presentation and any other information that is provided during the 
presentation of the presentation (hereinafter: ƴthe InformationƵ) does not constitute a basis for making 
investment decisions and does not constitute a recommendation or opinion of an investment advisor or a 
tax advisor.

Unless stated otherwise, the revenue data refer to data of the project corporations themselves (100%) 
without taking into account the CompanyƷs percentage holding therein. These figures may be presented 
materially differently in the CompanyƷs financial statements due to the equity method.

In addition, note that there are data concerning the CompanyƷs operations that are included in this 
presentation for the first time, or that were presented at a different level of detail or using different 
segmentation than that used for the Information appearing in the CompanyƷs reports. It is hereby clarified 
that the stated in this presentation includes from time to time reference to forecasts, assessments, 
estimates, macroeconomic forecasts, the development of trends in the energy market,

forecasts, the development and setting up of projects in the energy sector (expected timetables, 
construction costs, data regarding the expected connection of facilities to the electrical grids and future 
revenues) or other information referring to a future event or matter, the realization of which is uncertain 
and not in the control of the Company and/or the Group and therefore constitutes forward-looking 
information as this term is defined in section 32A of the Securities Law, 1968 (ƴForward-Looking 
InformationƵ).

This information may not be realized due to factors beyond the CompanyƷs control, such as: delays in 
obtaining approvals and/or permits required for the construction of the systems in Israel and around the 
world, receiving negative or qualified positive responses, delays in the development of the electrical grid, 
delays or difficulties in entering into development agreements with the Israel Land Authority, changes in 
construction costs, including due to unexpected expenses or changes in currency exchange rates, changes 
in the regulation tariffs, delays in construction, changes in the provisions of the law and/or the regulations, 
changes in policies and/or financing costs, system deficiencies, changes in the weather, operational 
problems, changes in the electricity rates for the consumers of the systems or in the system costs, changes 
in the scope of electricity consumption by the consumers of the systems, changes in tax rates, changes in 
the electricity sector, economic-business, regulatory and environmental factors, as well as the general risk 
factors that characterize the CompanyƷs activity, as detailed in section 1.28 of the Periodic Report, the 
information contained therein is included in this presentation by way of reference. Accordingly, the 
Information presented in these slides may not be realized and/or may be realized in a materially different 
manner than that anticipated by the Company.

Readers of this presentation are hereby cautioned that the actual results and achievements of the 
Company in the future may materially differ from those presented in the Forward-Looking Information 
provided in this presentation. The Company is not obligated to update and/or change any forecast and/or 
assessment detailed in this presentation to reflect events or circumstances that take place after the 
publication of this presentation.

For details regarding the assumptions used by the Company for information and data included in the 
presentation, see slide 38.



Q1 2025 Key Highlights
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Unprecendented 
U.S. results

Momentum of connections 
and construction 4,5

Bachan

40 MWp + 190 MWh 
commercially operated since the 
publication of the Periodic Report

Anticipated sales in excess of one billion 
KWh in 2025 comparable to the annual 
power consumption of the City of Haifa

1,447 MWp + 728 MWh 
under construction or in pre-construction

Momentum of connections 
and constructions 4,5

Growth in 
financial results

Lehavot Habashan

Q1 2025 Performance
compared to Q1 2024

270% normalized EBITDA**

268% normalized revenue**

Great Bend

Progress 
in the U.S.

Financial closings totaling $1.3 billion 
for Indiana South and Center

Completion of the tax equity partnerƷs 
investmentin Indiana South of up to 
$250 million 

Indiana Center and South under 
construction (1,100 MWp) 

*Up to the publication date of the Quarterly Report.
**The normalized EBITDA or revenue (as applicable) reflect the representative performance of the pipeline of facilities in commercial operation, assuming 3 full months of operation as intended by 
the Company, compared to the actual EBITDA or revenue data (as applicable) for Q1 2024, with additional adjustments - see footnote 10 to section 1.6(b) of the Quarterly Report.



Publication of bi -lateral ultra -high voltage 
regulation 
Ultra-high voltage facilities will be able to contract with 
electricity suppliers to sell capacity certificates, 
simultaneously with sale of electricity on the energy market

Higher facility returns and bi -lateral 
transactions facilitated 
Higher facility returns and bi-lateral transactions are 
facilitated by the ultra-high voltage market regulation

Access to additional lands for renewable energy 
The Israel Land Authority has allocated 500 dunams 
with Agrivoltaic zoning to each agricultural cooperative

IsraelUnites States ƨ Doral LLC

Reduction in 
polysilicon prices 
over the past year
May 24 ƨ May 25**

30%

Reduction in 
lithium prices
over the past year
May 24 ƨ May 25**

40%

Macro Environment5
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The Republican bill under Senate review*
Anticipated full eligibility for tax benefits for projects already 
under construction, even under current proposed legislation

Ability to accelerate the commencement of construction for 
mature projects, thereby enhancing their eligibility for tax 
benefits

Mature projects that have not yet signed PPAs maintain 
adaptability to the applicable tax regime

Growing demand for electricity in the United States, 
alongside the decreasing equipment costs, is likely to enable 
the market activity independent of tax credits

Flexibility in navigating customs restrictions 
(tariffs)
Partnering with equipment suppliers not subject to trade  
restrictions and have manufacturing abilities in the U.S.

Risk-mitigation mechanisms were established with suppliers 
to reduce exposure in the event of tariff increases

For further details, see section 1.4.4.3 of the Quarterly Report.
** Lithium prices - link to source panel module prices - link to source

https://tradingeconomics.com/commodity/lithium
https://www.pvxchange.com/Price-Index


DoralƷs Growth Engines5

Among the 10 leading solar developers*
Constructing USAƷs largest solar project 

$336M Projected Annual EBITDA for 
Doral LLC
from mature projects and advanced development

Robust market demand expected for 
ƴgreen energyƵǈ
Driven by data center growth and AI revolution**

~ 250 MWp + 800 MWh average annual 
connections expected in 2027-2029

Partnerships with 250+ kibbutzim
Optimal access to land

Doral Urban: urban energy storage 
ventures
Energy storage and self-sufficiency solutions for income 
properties

Doral Municipal: partnership with local 
authorities
Municipal renewable energy leader

Renewable energy in Europe
Denmark, Poland, Romania and Italy

Doral Tech: exposure to trailblazing 
technologies
Investment in 21 climate and renewable energy 
companies

Green hydrogen: the fuel of the future
Development of green hydrogen projects in Israel, the 
Netherlands and Spain

Doral Environmental Infrastructure
Advanced waste management energy solutions

*Based on the S&P Global rating. link to source
**Based on the study published by Goldman Sachs. link to source

Israel USA - Doral LLC Additional growth drivers
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https://www.spglobal.com/marketintelligence/en/news-insights/latest-news-headlines/largest-solar-wind-developers-could-add-almost-122-gw-in-us-through-2028-80807632
https://www.goldmansachs.com/pdfs/insights/pages/generational-growth-ai-data-centers-and-the-coming-us-power-surge/report.pdf


Global Pipeline4,5

1,222
1,447

1,884
1,503

1,227

728

1,806 2,065

Mature advanced 
development

Under construction 
/in pre-construction

Connected2 Additional advanced 
development

13,963

12,239

Mature pipeline1

4,553 
MWp

(1,725 MWp)

3,762 
MWh

(2,790 MWh)

20,020
MWp 

(7,560 MWp)

18,065
MWh

(10,818 MWh)

Under 
development

*Figures in parentheses show the CompanyƷs share of the projects (indirect).
**For the Company's share of projects at each of the development stages and their updated definitions, see section 1.6 of the Quarterly Report.

Solar MWp 

Storage MWh 

Total global pipeline
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Commercial operation schedule 
updated for certain facilities,
inter alia, due to effects of the war5,6

The company fully realizes 
its construction plan5,6

Mandatory construction dates extended 
by the Electricity Authority5,6

Projected results of mature projects1 and electricity trading 4,5

Over ILS 1.5 billion in revenue expected in 2026

2025 2026

Revenues
Project and electricity trading** (ILS millions)

1,014-1,164
(798- 941)

1,500-1,650
(1,262-1,405)

3,920
(2,848)

Mature pipeline 
contribution
 in 1st year

2025 2026

EBITDA 
Project and electricity trading (ILS 

millions)

483-604
(339-454)

724-848
(538-657)

Mature pipeline 
contribution 
in 1st year

1,760
(976)

FFO
 Project and electricity trading (ILS 

millions)

2025 2026

353- 427
(245- 316)

474-551
(364-437)

1,161
(650)

Mature pipeline 
contribution 
in 1st year

*The figures in parentheses represent the CompanyƷs adjusted share, based on the rate of provision of equity for projects and the ensuing priority in the distribution of available cash flow. 
** The data include both the revenue of the relevant project corporations from the sale of electricity to the CompanyƷs electricity supplier and the revenue of the supplier from the sale of this 

electricity to end customers. 7
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Operation planned in 2025-2027

2,848
Total projected 

annual revenues from 
the mature pipeline

Operation planned in 2026-2028

Breakdown of projected annual revenues from the mature pipeline 
(ILS millions, CompanyƷs share*)

9%

47%44%
U.S.

Europe

Israel

Geographical distribution of mature pipeline
(CompanyƷs share**)

GvarƷam

Mature 
development

1,300

Connected Under 
construction /

in pre-
construction 

854 694

~ILS 2.8B projected annual revenues from the mature pipeline1

 on track to income-generating ~4.6 GWp + 3.8 GWh4,5

Solar

4.6GWp 
(1.7 GWp)

3.8GWh

(2.8 GWh)

Storage

*Regarding the projected results, the figures represent the CompanyƷs adjusted share for the first full year of operation, based on the rate of provision of equity required for projects and the ensuing priority in the distribution of available cash flow.
 ** The data include both the revenue of the relevant project corporations from the sale of electricity to the CompanyƷs electricity supplier and the revenue of the supplier from the sale of this electricity to end customers.
**The geographical distribution in percentages relates to the MWp figures in each area.



Accelerated growth plan

Ram On
$366M
Run Rate EBITDA 
From mature pipeline and projects in 
advanced development in the USA**

250MWp 800MWh

In additional advanced development**  
(on top of the mature pipeline)

Annual connection rate 
Expected average in Israel in 2027-2029*

2,065MWh 1,503MWp

Average annual increase in the 
mature pipeline in 2020-2024
High project maturity conversion rate 

630MWh 844MWp

Looking ahead
Outlook for significant 
organic growth 5

*Excluding low-voltage and ultra-high voltage projects; excluding bid processes
**For additional information on the projects, see section 1.6 of the Quarterly Report. The projected EBITDA figure in this slide relates to the first representative year of operation. 9



Israel Operations
Ramat David

Israel    |    USA   |   Europe
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Source: Electricity Authority, Report on the State of the Electricity Sector, September 2024 link to the report

Renewable energy
by 2030

30%
Additional capacity 
required to meet the 
government target

~ 8GWp

Projected storage capacity in the market (GWh) 

As part of solar facilities combining 

storage and stand-alone storage.

Additional storage 
capacity required by 2029

More than 28 GWh

50%
of the projected market 
storage capacity in 2025 

DoralƷs connected storage 
pipeline 2 constitutes more than

2.3

30.6

2025 2030

Source: Electricity Authority, Report on the State of the Electricity Sector, September 2024 link to the report
11

Pivotal juncture for 
the Israeli market
The governmentƷs renewable energy target

https://www.gov.il/BlobFolder/generalpage/dochmeshek/he/Files_doch_meshek_hashmal_doch_meshek_2023_nnn.pdf
https://www.gov.il/BlobFolder/generalpage/dochmeshek/he/Files_doch_meshek_hashmal_doch_meshek_2023_nnn.pdf


Doral - Israeli Renewable Energy Leader
IsraelƷs largest solar and storage pipeline
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Accelerated Business Development

Connections & construction momentum

*As of November 8, 2024

250+ partnerships with kibbutzim 
More than 30 km2 of land in various planning stages
Israeli agrivoltaic leader
Doral Municipal spearheads Israeli municipal energy sector

 632 MWp + 1,227 MWh connected2 in Israel
8 mature commercial agro projects1

Doral Urban (in partnership with the Phoenix and Ampa) - urban 
storage trailblazer



Expertise in Solar Projects Optimization
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Increasing capacity and enhancing output

Substantial improvement of results and
CAPEX / EBITDA ratios

In addition to the improved performance of the 
existing facility, the site now accommodates 

space for an additional adjacent facility

Replacing panels and 
enhancing asset output

The Company is considering the conversion of 
the Hadarei SheƷan ultra-high voltage project 

and of the feed-in tariff pipeline
to market regulation

The improved weighted tariff will 
significantly improve facility performance 
and deliver additional profit to the supplier

Conversion of tariff-based 
solar and storage facilities to 

market regulation

Incorporation of storage into existing tariff 
facilities and their conversion to market 

regulation or to supplemental tariff regulation

Improvement of the weighted tariff with 
additional profit for the supplier

Adding storage 
to tariff facilities

Talmei YosefGvulot Kfar Warburg
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Doral Agro: 
Realizing the Vision
Spotlight On Mature Projects1,5 

Maale GilboƷa

Maale GilboƷa 
9 MWp
Table grapes, lychees, 
mangoes, and field crops

Gesher
3.5 MWp I 16 MWh
Avocado

Hagoshrim
4 MWp I 16.5 MWh
Table grapes

Alumim
11 MWp I 45 MWh
Avocado

Beit Haemek
8 MWp I 40 MWh
Avocado

Beit Nir
15 MWp I 60 MWh
Wine grapes

Revadim
40 MWp I 10 MWh
Avocado

Bar Ilan
Research plot
Tomatoes, pineapple, 
green onion, potatoes 
basilStatus: Commercial operation

Status: Under construction

Status: Under construction

Status: advanced development
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Status: Commercial operation

Status: Under construction

Status: Ready for connection

Status: Under construction



Installed 
capacity

175+248
MWp               MWh

Kibbutzim in 
partnership 
with Doral

Expected 
commercial 
operation

202611

Hadarei SheƷan ƨ 
Green Power Plant in Emek HaMa'ayanotŏ
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