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* AFI financial reporting is in NIS. For convenience purposes the financial data in the slides on AFI was translated with EUR - NIS 
3.93 exchange rate ( 1-Œ/25 average) for income items and 3.őőexchange rate (as of 30.0Œ.25) for balance sheet items

Capital market presentation



Legal Disclaimer
Å This presentation has been prepared by AFI Properties Ltd. (the "Company") as a presentation about the Company.

Å This presentation is not intended to replace the need to review the reports published by the Company to the public, 
including the periodic report for the year 2024 , which was published on March 10, 2025 (the " 2024 Annual Report"), the 
quarterly report for the second quarter of 2025 , published on August 12, 2025 , the quarterly report for the third quarter 
of 2025 , published on November 17, 2025 and the Company ƺs shelf prospectus published on April 4, 2023 , prior to 
making any investment decision regarding the Company's securities. The information contained in this presentation does 
not constitute advice, recommendation, opinion, or an offer regarding the advisability of investing, and does not replace 
independent examination and advice tailored to each investor's specific circumstances.

Å The presentation includes estimates, forecasts, plans, and other information regarding future events and matters, the 
realization of which is uncertain and not solely within the Company ƺs control. These constitute forward - looking 
information as defined in the Securities Law, 1968 . The principal facts and data on which this information is based are 
facts and data relating to the current state of the Company and its business, including ongoing negotiations as of the 
date of the report (with no certainty such negotiations will materialize into binding agreements), expected completion 
dates of projects under development, facts and data relating to the current status of the business sectors in which the 
Company operates in its areas of activity, as well as macroeconomic facts and data, all as known to the Company as of 
the date this presentation was prepared.

Å The forward - looking information included in this presentation is materially based, in addition to the Company ƺs existing 
information, on the Company ƺs current expectations and estimates regarding future developments in each of the 
aforementioned parameters, on the anticipated interaction of such developments, as well as on various publications and 
the guidance of authorities in the Company ƺs jurisdictions of operation (as known at this time). The Company does not 
guarantee that its expectations or estimates will materialize (in whole or in part), among other reasons due to the 
realization or non - realization (in whole or in part) of such forward - looking information (including the potential future 
execution of any binding agreement), which may be affected by factors not foreseeable in advance and not solely within 
the Company ƺs control.

Å For the avoidance of doubt, it is clarified that the Company does not undertake to update the information included in this 
presentation. This presentation shall not be construed as an offer or invitation to purchase securities.
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AFI at a 
Glance
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Continuing to Grow at a Strong Pace

5

1-9 / 25

EUR 204 Million

EUR 180 Million

EUR 92 Million

Ƕ 9%

ǶƗ6%

EUR 4,622 Million

ŋŋǯ 
1,415 thousands sqm

ŏǯ

Income-Producing Property 
Value (company share)*

Appx. 4,000 units

Residential for rent units 
active & under construction*

No change

% change compared to the corresponding period last year
* Change in comparison to 2024 year end

NOI Company share

NOI Company share
(same property)

AFFO Company share

œŋǯ
ŋǯǱ

Occupancy*

GLA (company share)*

Ƕ 11%



Strong Presence in Israel and CEE Countries
In the office, retail, and residential for rent sectors.  A diversified portfolio with high - quality assets.
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Income-Producing Property 
Value (company share)

EUR 4,622 Million
Poland
11%
ōŐƇő

Czech Republic
13%
ŋŊƇœ

Serbia
14%
ŐƇŐ

Romania
ō4%
ŋœƇŊ

Israel
Ōő%
œƇŒ

* In addition, there is non - material activity in Bulgaria and Latvia.

Population (million)

Population data source: World Bank 2023

18.1% 20.0% 61.9%

836
Residential 
for rent

924
Malls
and retail

2,862
Offices



Developments in 2025
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Residential
for rent 

Å Completion of the first phase of the AFI Home North C 
project in Bucharest, Romania ( 80 units)

Å Completion of the AFI Home Metro Zachod project in 
Warsaw, Poland (517 units) 

Offices

Å Commencement of construction of approx. 41,000 sqm 
in Romania (AFI Central Tower and Brasov 2)

Å Commencement of construction of approx. 49,000 sqm 
in Serbia (ZMAJ C and ACB Business Avenue 2)

Å Construction of approx. 58,000 sqm was completed 
(T22 B in Warsaw, Poland and ACB Business Avenue 1 in 
Belgrade, Serbia)

Å Purchase of partner share in T22 B (30%)
Å Entering into a sale agreement with a third party for
ğçÖƗę¿úÖƗćâƗğçÖƗ,ćĀĒ¿āĵƺęƗâģúúƗĕéãçğęƗéāƗğçÖƗ,ćāÍćĕÒƗ
building in Bnei Brak, Israel for total consideration of 
appx. NIS 246 million



Growing 
portfolio
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Strategy
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Consistent Portfolio Growth
4,622

4,180
3,484

2,894
2,476

30.09.2531.12.2431.12.2331.12.2231.12.21

Income-Producing Property Value (EUR Million)

1,4151,350
1,209

1,046956

30.09.2531.12.2431.12.2331.12.2231.12.21

GLA of Income-Producing Properties (Thousands of sqm)



Operational 
success
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Consistent Improvement in Results[EUR Million]
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As a Result of Effective Portfolio Management, Alongside New 
Developments and Targeted Acquisitions

Qō/24: 6Œ | Qō/25: 7ŋQō/24: ōŋ | Qō/25: 3Ŋ

EUR-NIS: Q3/24: 4.08 | Q3/25: 3.93



Breakdown of the Change in NOI
[EUR Million, company share]
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9%



Looking Ahead Ƭ NOI Potential (1)(3)
Company share, EUR Millions

13

(1ƠThe expected NOI run rate towards the end of 2025 is based on the assumptions detailed below. This figure does not constitute a forecast for 2025. (2) Income from income-producing properties whose construction has been 
completed, normalized to a 90% occupancy rate (based on ERV from the latest valuation). The normalization also includes additional adjustments at the Company's discretion. (3) The assumptions underlying the indicative and 
forward-looking NOI data for year-end 2025 constitute forward-looking information as defined in Section 32A of the Israeli Securities Law. Such information may not materialize, or may materialize differently, among other reasons, 
due to variations in project execution timelines, deviations from the CompanyƷs completion estimates, tenant contractual breaches, changes in regulatory requirements, and similar factors. Accordingly, actual results may differ 
materially from the figures presented. (4) See details in the ƴProjects Under DevelopmentƵǈsection. The figure does not include the ACB Business Avenue Hotel project.

Normalizing 
NOI for
full year

NOI Q3/ 25

Future NOI (Until 2028 )Representative NOI 
ƠŎƟ

ƠŌƟ

NOI
(Annualized)

Future NOIOccupancy Increase
of completed assets

(Annualized)

Representative 
NOI

Adding assets
under

development



Looking Ahead Ƭ AFFO Potential (1)(3)
Company share, EUR Millions
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(1) The expected AFFO run rate towards the end of 2025 is based on the assumptions detailed below. This figure does not constitute a forecast for 2025. (2) Income from income-producing properties whose construction has been 
completed, normalized to a 90% occupancy rate (based on ERV from the latest valuation). The normalization also includes additional adjustments at the Company's discretion. (3) The assumptions underlying the indicative and 
forward-looking AFFO data for year-end 2025 constitute forward-looking information as defined in Section 32A of the Israeli Securities Law. Such information may not materialize, or may materialize differently, due to various 
factors, including changes in the pace of project execution, deviations from the Company's completion estimates, tenant contractual breaches, regulatory changes, and other unforeseen developments. Accordingly, actual results 
may differ materially from the figures presented. (4) See details in the ƴProjects Under DevelopmentƵǈsection. The calculation also includes AFFO from the BOT Government Complex project in Jerusalem and the ACB Business 
Avenue Hotel project. Interest rate assumptions related to development-stage assets were factored into the calculation.

AFFO Q3/ 25

Normalizing 
AFFO for
full year

Representative AFFO Future AFFO (Until 2028 )
ƠŎƟ

ƠŌƟ

AFFO
(Annualized)

Future AFFOOccupancy Increase
of completed assets

(Annualized)

Representative 
AFFO

Adding assets
under development



Malls [AFI Cotroceni, AFI Brasov & AFI Ploiesti]
Rigorous and Efficient Management by a Local Team in Romania, Maintaining  appx. 100% Occupancy

15



Occupancy [30.09.25 vs 30.06.25, %]
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ǒƩōŊƇŊœƇŌŏǈǈǻǒƩōŊƇŊŐƇŌŏ  ǈǻif there is no change only one value is presented

ÅSerbia: excluding the residential for rent and the ACB Business Avenue 1   
 project, which was completed in Q 2/25, occupancy is appx. 95%
ÅPoland: improvement mainly due to the continued initial leasing of

 AFI Home projects and the completion of T 22 B office building

96

92

86

76

90

95

92

89

84

92

75 80 85 90 95 100

Czechia

Romania

Serbia

Poland

Israel

GLA: 1,415 K sqm

14

80

81

30

70

14

80

81

59

70

0 5 10 15 20 25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100

AFI Loft

AFI Floreasca 

AFI Timisoara 

ACB Business Avenue 1

ZMAJ A- B

GLA: 158 K sqm

ÅAFI LoftƁ marketing of the building continues
ÅAFI Timisoara: expected occupancy at year end: appx. 85%
ÅAFI Floreasca : expected occupancy at year end: appx. 95%
ÅACB Business Avenue 1: expected occupancy at year end: appx. 70%
ÅAFI ZMAJ A- B: expected occupancy at year end: appx. 78%

Total AFI
91%

Total AFI 
90%



Partners Contributing to Our Success
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Office Retail



Financial
Data
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P&L and Balance sheet summary [EUR Million]

31.12.2430.09.25Balance sheet

339288Cash, Equivalents & short term Investments

4,1804,622Income-Producing Property Value (company share)

3,3083,482Financial Debt

1,7661,9925ĔģéğĵƗ¿ğğĕéÌģğ¿ÌúÖƗğćƗğçÖƗ,ćĀĒ¿āĵƺęƗćįāÖĕę

Change (%)*1-9/25P&L

+9%204NOI (company share)

+37%115Increase in the fair value of investment property & 
investment property under development, net

+28%155Net income for the period attributable to shareholders 
in the company

* % change compared to the corresponding period last year
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Shareholder Equity Development[EUR Million]

Shareholder Equity Development Over the Years Change in ShareholdersƷǈEquity in first 9 months 
of 2025
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Valuation yield rates [%]

4.8

7.8 7.4 7.4

4.9

7.8 7.4 7.3

ĕĩĜĪĕĝǈĞĚĩĖēğǈ ĩĘĢğǈ ĞĚĔĩĪğǈ ĕĢƊĝĝĨĖĪğǈĜǈ

ǒƩōŊƇŊœƇŌŏǈǈǻǒƩōŋƇŋŌƇŌŎ 

Residential
for Rent

Retail Offices Total



Liquidity and debt structure
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Providing Stability and Supporting the Company ƺs Growth

80%
From Debt with Fixed or 
Hedged Interest Rate

Maturity: appx. 3.ŋ years

ǒƩCPI- Linked Debt in IsraelǻǒƩRest of Debt

Rating

MaalotS&P

Liquidity

Cash, Equiv. & ST Investments EUR 288M
Signed credit facilities EUR 260M
Unencumbered Assets EUR 710M

Midroog
ƠMoodyƺsƟ

stable

stable

ilAǱ
A1.il

ƗDebt breakdownƯEUR Millionsư

1,006NIS CPI linked bonds (8,13,14,15,16)

315NIS Bonds (10,12,17)  - SWAP to EUR (fixed interest)

673Bank debt in Israel (including BOT, CP & credit facilities)

77Institutional debt to AFI Europe

1,411Bank debt in Europe (non-recourse)

3,482Total



Projects 
under 
development
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The information regarding the expected completion dates of the development 
projects and the anticipated annual rental income from income - producing 
properties under development constitutes forward - looking information, which may 
not materialize or may materialize differently. This is due, among other things, to the 
pace of project execution, the Company's estimates regarding completion 
timelines, contractual breaches, regulatory requirements, and similar factors. As of 
this date, there is no certainty that ongoing negotiations related to the various 
projects will result in binding agreements. The projected rental income figures under 
full occupancy are based on the assumption ƭwithout assurance ƭthat lease 
agreements will be signed for 100% of the project areas.



Looking ahead
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Projects under development

Landmark B
Tel Aviv

Weizmann 3
Ness Ziona

OfficeOffice

Offices and 
residential for rent

48M EUR

Rent income in full 
occupancy

188K sqm

(1) Book value includes recognized valuation gains as of the reporting date (2) Company share

50%Holding %

23,200GLA (sqm) (1)

93.7Book Value 30.09.25 (in EUR Millions) (1)(2)

46.7Expected costs for completion (in EUR Millions) (1)(3)

11.0Expected rent in full occupancy (in EUR Millions)  (1)(3)

2026Completion Date

60%Holding %

22,027GLA (sqm) (2)

19.8Book Value 30.09.25 (in EUR Millions) (1)(2)

50.6Expected costs for completion (in EUR Millions) (2)

5.7Expected rent in full occupancy (in EUR Millions) (2)

2027Completion Date



Looking ahead [cont.]
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Projects under development

(1) Book value includes recognized valuation gains as of the reporting date (2) Company share (3) The asset and the income derived from it will be treated from the accounting 
perspective as a PP&E asset and not as an income-generating asset

Business Avenue Office 3
Belgrade

AC Hotel by Marriott
Belgrade

Office

Business Avenue Office 2
Belgrade

Office

100%Holding %

23,643GLA

22.6Book Value 30.09.25 (in EUR Millions) (1)

40.3Expected costs for completion (in EUR Millions) 

6.2Total expected rent in full occupancy (in EUR Millions) 

Q3 2027Completion Date

100%Holding %

13,203GLA

17.3Book Value 30.09.25 (in EUR Millions) (1)

15.5Expected costs for completion (in EUR Millions) 

3.2Total expected rent in full occupancy (in EUR Millions)

Q4 2026Completion Date

100%Holding %

11,222GLA

13.4Book Value 30.09.25 (in EUR Millions) (1)

17.7Expected costs for completion (in EUR Millions) 

2.6Operating profit (in EUR Millions)(3)

Q4 2026Completion Date



Looking ahead [cont.]
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AFI Brasov Tower 2
Brasov

AFI Central Tower
Bucharest

Office Office

Projects under development

(1) Book value includes recognized valuation gains as of the reporting date (2) Company share

AFI ZMAJ C
Belgrade

Office

100%Holding %

29,425GLA

32.1Book Value 30.09.25 (in EUR Millions) (1)

68.9Expected costs for completion (in EUR Millions) 

9.3Total expected rent in full occupancy (in EUR Millions)

Q1 2028Completion Date

100%Holding %

11,782GLA

3.8Book Value 30.09.25 (in EUR Millions) (1)

20.1Expected costs for completion (in EUR Millions) 

2.3Total expected rent in full occupancy (in EUR Millions)

Q4 2026Completion Date

96%Holding %

25,031GLA(1)

12.0Book Value 30.09.25 (in EUR Millions) (1)

26.7Expected costs for completion (in EUR Millions)

3.9Total expected rent in full occupancy (in EUR Millions)

Q1 2027Completion Date



Looking ahead [cont.]
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Projects under development

(1) Book value includes recognized valuation gains as of the reporting date (2) Company share (3) After the balance sheet date the construction of the 1st phase of the project (252 units) started

Nova Elektra
Prague

Home

The full consideration will be paid upon project handover; 
therefore, the asset will have no book value prior to delivery

AFI Home North A
Bucharest

Home Future projectsHome

AFI Home
Kolejova
Wroclaw
600 units

AFI Home
Korytech (3)

Prague
 519 units

AFI Home
Kolbenova  3

Prague
 289 units

AFI Home
North B
Bucharest
118 units

100%Holding %

17,569GLA (291 units)

(*)Book Value 30.09.25 (in EUR Millions) 

81.2Expected costs for completion (in EUR Millions)

5.0Total expected rent in full occupancy (in EUR Millions) 

Q2 2027Completion Date

100%Holding %

10,691GLA (244 units)

32.1Book Value 30.09.25 (in EUR Millions) (1)

0.8Expected costs for completion (in EUR Millions) 

2.3Total expected rent in full occupancy (in EUR Millions)

Q1 2026Completion Date



Estimated Delivery [company share]
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2026 2027 2028

AFI Park Brasov 
Tower 2 
11.8k sqm

Landmark B
2ō.2k sqm

Weizmann 3
22.0k sqm

AFI Central Tower  
29.4k sqm

ACB Business 
Avenue Office 3 
13.1k sqm

ACB Business 
Avenue Office 2 
23.6k sqm

ACB Business 
Avenue Hotel
11.2k sqm

ZMAJ North C 
25.0k sqm

AFI Home
North A
ŋŐŎ units

AFI Home
Nova Elektra
291 units

+70k sqm +88k sqm +29k sqmGLA
ōŊƇŊœƇŌŏ

1,415
thousands 

sqm

GLA
after 

development

1,603
thousands 

sqm

Offices

Residential for rent
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