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BLADE RANGER LTD. ("The Company”)
December 31, 2025
To: The Israel Securities Authority (ISA) www.isa.gov.il (Hereinafter: 7the ISA”)
To: The Tel Aviv Stock Exchange Ltd. (TASE) www.tase.co.il (Hereinafter: »the TASE”)
Via MAGNA (Electronic Reporting System)

Dear Sirs/Madames,

Re: Immediate Report regarding entry into a binding agreement, subject to the fulfillment
of conditions precedent, for the sale of Solar Drone Ltd.

Further to the Company’s report dated November 11, 2025 (Ref. No. 2025-01-086227), the
Company respectfully announces that on December 3, 2025, a detailed and binding agreement
was signed, subject to the completion of mutual due diligence and the fulfillment of additional
conditions precedent, with VisionWave Holdings, Inc. — a public company incorporated in the
State of Delaware, USA, whose shares are listed for trading on NASDAQ under the symbol
VWAV (hereinafter: "VisionWave")[ 1], for the sale of 100% of the issued and outstanding
share capital of Solar Drone Ltd., a wholly-owned subsidiary of the Company (hereinafter:
"Solar Drone")[2], to VisionWave, in consideration for the allocation of securities in
VisionWave, all in accordance with the terms and provisions set forth between the parties, the
main points of which are presented below (hereinafter: the "Transaction" and/or the
"Agreement"):

1. The Transaction

1.1 At the time of the completion of the Transaction (the "Closing Date", as this term is defined
in Section 1.5 below), the Company shall sell to VisionWave 100% of the issued and
outstanding share capital of Solar Drone.

1.2 In consideration, VisionWave shall allocate to the Company, by way of a private placement,
1,800,000 ordinary shares of VisionWave which, to the best of the Company's knowledge, shall
constitute, immediately following their allocation—and based on the composition of
VisionWave's issued and outstanding share capital as of the date of this immediate report and
assuming no changes apply thereto—approximately 10.70% of VisionWave's issued and
outstanding share capital on a non-diluted basis, and approximately 7.62% on a fully diluted
basis (hereinafter: the "Allocated Shares").

1.3 Furthermore, a mechanism was established within the framework of the Agreement
whereby, insofar as the average closing price of VisionWave shares during the five (5) trading
days preceding the Closing Date is lower than $12.00, then VisionWave shall allocate, in
addition to the Allocated Shares, (unregistered) warrants exercisable into shares in consideration
for an exercise price of $0.01 per share. The quantity of such warrants shall reflect the gap
between $21,600,000 and the aggregate value of the Allocated Shares, calculated according to
the average closing price of VisionWave shares during the five (5) trading days preceding the
date of the registration of the Allocated Shares for trade (the "Allocated Warrants"). The
Allocated Warrants shall be registered in the Company's name no later than the lapse of 2
business days from the date of the registration of the Allocated Shares for trade.



1.4 With respect to VisionWave, it is noted that to the best of the Company’s knowledge, as of
December 2, 2025, the issued capital of VisionWave totals approximately 15,016,603 ordinary
shares; the closing price of the VisionWave share stood at approximately $9.03 per ordinary
share; and consequently, the market cap of VisionWave was approximately $136 million. It is
further noted in this context that, to the best of the Company's knowledge, and according to that
stated in VisionWave's (unaudited) financial statements as of June 30, 2025, VisionWave’s
shareholders' equity totaled a deficit of approximately $5,118,733. For further details regarding
VisionWave, see the EDGAR website at the link below[3].

1.5 Date of Completion of the Transaction The completion of the Transaction shall take place
on December 10, 2025, or on any other date agreed upon by the parties in writing, and in any
event no later than March 10, 2026 (above and hereinafter: the "Closing Date"). All of the
foregoing is subject to the full satisfaction of the conditions precedent for the completion of the
Transaction as agreed between the parties in the Agreement, the main points of which are
presented in Section 3 below.

1.6 Undertaking to Register the Allocated Shares and Underlying Shares for Trade
VisionWave undertook to publish a document for the registration for trade of the Allocated
Shares to the Company (S-3/S-1 or the "Registration Statement"[4]) no later than the lapse of
90 days from the Closing Date, and shall act, on a best efforts basis, to cause such Registration
Statement to become effective no later than 180 days from the Closing Date.

1.7 Restrictions on Sale (Lock-Up) Within the framework of the Agreement, the Company
undertook not to execute any transaction in the Allocated Shares during the 180 days following
the entry into effect of the Registration Statement (Lock-Up Period), with the exception of
transfers to related parties who shall be subject to the same restrictions.

2. Additional Provisions

2.1 Mutual Due Diligence: The Agreement stipulates a period of up to 10 days from the date of
signing (i.e., commencing December 3, 2025) during which the parties shall complete mutual
due diligence on one another. During this period, and based on the findings of the due diligence
conducted, each party to the Agreement may cancel the engagement without any liability or
obligation, except for duties and obligations that are excluded by their nature, such as
confidentiality, jurisdiction, dispute resolution, etc.

2.2 Right of Cancellation: Each party shall be entitled to terminate the Agreement without it
being consummated insofar as the other party (a) breaches a fundamental representation and/or
undertaking and such breach is not cured within 15 days; and/or (b) experiences a continuing
event having a material adverse effect.

2.3 Reimbursement of Expenses in Event of Cancellation: The Agreement sets forth
provisions regarding the reimbursement of expenses in the event of cancellation and/or
termination of the engagement without completion. Inter alia, it was determined that in the event
VisionWave exercises its right to cancel the Agreement due to a breach of a fundamental
representation and/or undertaking on the part of the Company, VisionWave shall be entitled to
reimbursement of actual expenses (expenses in kind) in respect of the Transaction in an amount
of up to $250,000. It was further determined that in the event VisionWave chooses not to extend
the final date for the fulfillment of the conditions precedent in a situation where the Transaction
was not completed by the final date due to a breach on the part of the Company, VisionWave



shall be entitled to reimbursement of actual expenses (expenses in kind) in respect of the
Transaction in an amount of up to $250,000.

2.4 Miscellaneous: The Agreement includes provisions regarding representations,
indemnification and limitation of liability, confidentiality, and dispute resolution, as is
customary in agreements of this type.

3. Conditions Precedent

The completion of the Transaction is contingent upon the fulfillment of a number of conditions
precedent, the main ones being presented below (the "Conditions Precedent"), by no later than
the Closing Date, as defined above:

3.1 Completion of due diligence by VisionWave on Solar Drone to VisionWave's satisfaction; —
Not yet fulfilled. 3.2 Completion of due diligence by the Company on VisionWave to the
Company's satisfaction; — Not yet fulfilled. 3.3 No material adverse change shall have occurred
in Solar Drone and its business activity; — Not yet fulfilled. 3.4 The assignment and/or transfer of
all agreements, engagements, and intellectual property of the Company to its possession shall be
completed to VisionWave's satisfaction; — Not yet fulfilled. 3.5 As of the Closing Date, the
representations given regarding Solar Drone and its activity shall be true and valid in all material
respects; — Not yet fulfilled. 3.6 Receipt of all approvals required for the Transaction by law
from the institutions of the Company and VisionWave, as well as from third parties, including
assignment letters and/or amendments to commercial agreements insofar as required, and
approval of the Tax Authority, insofar as required; — Fulfilled regarding approvals required in
the parties' institutions, not yet fulfilled regarding third parties including regulatory approvals,
insofar as required.

4. Company Activity Following and Insofar as the Engagement is Completed

The sale of Solar Drone, insofar as it is completed, will constitute, de facto, the sale of the main
current activity of the Company. Against this background, the Company wishes to update that as
of the date of this immediate report, it continues to act vigorously to complete two (2) material
and separate engagements for the acquisition of control in two private companies with material
business activity:

First, AY Solar Clean BS"D Ltd., a private company operating in the planning, manufacturing,
installation, and maintenance of cleaning systems for solar panels ("AY"). The Company has
entered into a detailed agreement with AY subject to conditions precedent, which the Company
is acting to complete promptly. For further details, see the Immediate Report dated October 16,
2025 (Ref: 2025-01-075760), the contents of which are included in this report by way of
reference.

Second, A.D. Shabab Ltd., a private company operating in the field of precision CNC
machining ("Shabab"). The Company is in a negotiation process with Shabab towards entering
into a detailed agreement following an engagement in a non-binding memorandum of
understanding. For further details, see the Immediate Report dated September 18, 2025 (Ref:
2025-01-070443), the contents of which are included in this report by way of reference.

Upon completion of the engagements with AY and/or Shabab, insofar as they are completed, the
Company intends to focus its main resources on their growth and the continued development of
their businesses. The Company views the business environments in which they operate as



developing sectors characterized by significant growth potential in the coming years, both in
Israel and abroad. Consequently, the Company views each of them as a long-term strategic
profit engine.

In addition, the Company estimates that a positive synergetic value may exist between the
activities, inter alia, in light of the Company's relative advantage regarding access to managerial
and financial resources and its extensive familiarity with AY's field of activity, as well as in
light of Shabab's engineering and manufacturing capabilities for the development and
production of components, inter alia for AY products, and through the establishment of
complementary operational infrastructure to streamline marketing, procurement, logistics, and
engineering support arrays.

Forward-Looking Information The information detailed in this report, including in connection
with the fulfillment of the conditions precedent for the VisionWave transaction and the other
engagements mentioned herein, the composition of VisionWave's issued and outstanding
capital, and the market value of its shares, constitutes Forward-Looking Information, as defined
in the Securities Law, 5728-1968, and constitutes an estimation only based on information
available to the Company at the date of the report and on current management estimates. This
information relies on current estimates and data held by Company management and may not
materialize and/or may materialize differently (including materially) than described above, inter
alia, as a result of various factors not within the Company's control, such as dissatisfaction of
any of the parties with the results of the due diligence conducted, non-fulfillment of the
conditions precedent, changes in the market value of VisionWave shares up to the date on which
the Company may realize the VisionWave shares into cash, etc.

This is an English translation of a Hebrew Immediate Report. In the event of any discrepancy,
the Hebrew version shall prevail.

Footnotes: [1] To the best of the Company's knowledge, VisionWave and/or parties of interest
therein and/or controlling shareholders thereof and/or any of its officers are not related, directly
or indirectly, to the Company and/or to any of the Company's officers and/or to any of the
parties of interest and/or controlling shareholders in the Company. [2] A private company
wholly owned by the Company. For details regarding Solar Drone and its business activity, see
the Company's Periodic Report for the year 2024 published on March 31, 2025 (Ref No: 2025-
01-023304), the Semi-Annual Report for the first half of 2025 published by the Company on
August 22, 2025 (Ref No: 2025-01-062725), as well as immediate reports published by the
Company subsequent to the publication of the Semi-Annual Report for the first half of 2025, the
contents of which are included in this immediate report by way of reference. [3]
https://www.sec.gov/edgar/browse/index.html?cik=2038439 [4] Registration Statement

Sincerely,
Blade Ranger Ltd.

By: Shmuel Yanai, CEO and Director
Hagay M. Climor, Chairman of the Board
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Footnotes (Translated for clarity):

[1] To the best of the Company’s knowledge, Wave andor its interested parties and/or its
controlling shareholders and/or any of its officers are not directly or indirectly related to the
Company and/or any of the Company’s officers and/or any of the Company’s interested parties
and/or controlling shareholders.

[2] A private company wholly owned by the Company. For details about Solar Drone and its
business activities, see the Company’s 2024 Annual Report dated March 31, 2025 (Reference No.:
2025-01-023304), the report for the first half of 2025 published by the Company on August 22, 2025
(Reference No.: 2025-01-062725), as well as Immediate Reports published by the Company after
the publication of the report for the first half of 2025, the contents of which are brought into this
Immediate Report by reference.

[3] As of November 4, 2025,
https: //7www.sec.gov/ixdoc=/Archives/edgar/data/0002038439,/000173112225001469/€6936_10qa.

htm
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