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Adjusted EBITDA-? '3 NN "2 NINRNN

(S thousands) For the year ended For the three months ended
Dec 31, 2025 Dec 31,2024 Dec 31, 2025 Dec 31, 2024

Net Income (loss) 160,702 66,505 21,073 8,372
Depreciation and amortization 149,922 108,889 39,763 30,912
Share based compensation 10,470 8,360 5,423 2,333
Finance income (40,851) (20,439) (4,559) (2,140)
Finance expenses 164,730 107,844 28,273 22,008
Gains from projects disposals (*) (54,597) - - -

Non-recurring other income, net (**) - (3,669) - -

Share of losses of equity accounted investees 3,722 3,350 (182) 1,613
Taxes on income 43,875 18,275 8,792 2,121
Adjusted EBITDA 437,973 289,115 98,583 65,219

3 * Profit from revaluation linked to partial sale of asset.
3 ** Recognition of income related to lower earn-out payments offset by a revaluation in the value of financial assets.
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