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CONVENIENCE TRANSLATION FROM HEBREW - Important Notice

Get forth below, for your convenience, is an accessible English translation of the presentatio)
regarding Azrieli Group Limited’s financial statements for March 31, 2011 (the "Presentation”).
Please note that this document should not be regarded as a substitute for reading the original Hebrew
version of the Presentation in full. This translation was neither prepared by nor checked by the
Company. Accordingly, the Company does not warrant that the translation fully, correctly or accurately
Qeﬂects the Presentation and its contents. )

Ghe binding version of the Presentation for all purposes is the original Hebrew version, filed by trD
Company with the Israel Securities Authority through the MAGNA website on May 26" 2011. Nothing in
this translation constitutes a representation of any kind in connection with the Presentation, nor should
it be regarded as a source of interpretation for the Presentation or the Company's reports or
statements. In the event of contradiction or discrepancy between this translation and the Hebrew

Qersion of the Presentation, the Hebrew version shall always prevail. J

Company presentation | 2

Designed by: www.7design.co.il



Disclaimer

*This presentation was prepared by Azrieli Group Ltd. (the “Company”) and is intended for institutional investors only. It is not an offer to buy or sell securities of the Company, nor an
invitation to receive such offers, and is designed, as aforesaid, for the provision of information only. The information used to make the presentation (the “Information”) is given for convenience
purposes only and is neither a basis for the making of any investment decisions, nor a recommendation nor an opinion, and is no substitute for the investor’s discretion. The presentation herein
contains information that is not included in the Financial reports as declared in the attached immediate report.

eEverything stated in this presentation with respect to an analysis of the Company’s business is merely a summary. To obtain a full picture of the Company’s business and the risks facing the
Company, please review the Company’s Annual financial statements as of 31.12.2010 as filed with the ISA through the Magna website, its current reports and financial statements and Board of
Directors’ report as of March 31, 2011. The Company does not warrant that the Information is either complete or accurate, nor will bear any liability for any damage and/or losses which may
result from any use of the Information.

eVarious issues addressed in this presentation, which include forecasts, goals, estimates, assessments and other information pertaining to future events and/or matters, whose materialization
is neither certain nor within the Company’s control, including in connection with data, income forecast, NOI calculations, the value of the Group’s holdings, costs of and profit from projects, the
development and construction thereof, zoning plan changes, receipt of permits and the projects’ concepts are forward-looking information, as defined in the Securities Law. Such Information is
based solely on the Company’s subjective assessment, based on facts and figures concerning the current state of the Company’s business, and macro-economic facts and figures, all as are
known to the Company on the date of preparation of this presentation. The Company does not undertake to update and/or change any such forecast and/or estimate to reflect events and/or
circumstances occurring after the date of preparation of this presentation. The materialization or non-materialization of the forward-looking information will be affected, inter alia, by risk
factors characterizing the Company’s business, as well as by developments in the general environment and outside factors affecting the Company’s business, third-party representations not
materializing, delays in the receipt of permits, termination of contracts, a decline in the value of shares on the stock exchange, etc., which cannot be estimated in advance and are beyond the
Company’s control. The Company’s results of operations may differ materially from the results estimated or implied from the aforesaid, inter alia due to a change in any one of the foregoing
factors.

*The Information included in this presentation is similar to the information included in the prospectus and/or presentations released by the Company shortly thereafter and/or in the financial
statements as of March 31, 2011, as released on Magna, and does not include new information. However, some figures which are included in the presentation, are presented differently and/or
edited and/or segmented.

*The term “NOI” in the presentation refers to representative NOI (unless “actual NOI” is stated), with respect to the Group’s income-producing real estate business only, as defined in the ISA’s
directive, and as included in the valuations of the Company’s properties.

*The terms “Adjusted FFO” and “weighted average cap-rate” relate to the Group’s income-producing real estate business only. The reader of the presentation is required to read such figures
in conjunction with the board’s explanations in the board of directors’ report as of March 31, 2011, including the methods of calculation and the underlying assumptions.

elt is further clarified that the financial figures in the presentation attributed to the extended standalone statement, are unaudited. This statement presents a summary of the Company’s
statement data according to IFRS, apart from the Company’s investment in Granite HaCarmel, which is presented in the book value method instead of consolidation of its figures in the
Company’s statements.

*The Company’s estimations with respect to the growth figures are based on actual rental income, both from shopping mall and commercial center areas and from office and other space for
lease, and in some cases including expansions performed at the relevant center, which are unaudited, non-GAAP figures, and have been made in good faith and according to the past experience
and professional knowledge accumulated by the Company. Such information is presented below for the sake of convenience only, but is not a substitute for information provided by the
Company in its financial statements or in connection therewith, and is therefore not to be relied upon independently.

elt is further clarified that in reference to the construction of a second floor at Azrieli Ayalon Mall, no date of commencement has yet been scheduled, and construction thereof is subject to the
Company’s discretion.
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Azrieli Group - Business Card

= The Company has been a public company since June 2010.

= Azrieli Group Ltd. shares are traded on the following indexes: Tel Aviv 25, Tel
Aviv 100 and Real Estate 15; Azrieli Group Ltd. stock is the only Israeli stock
included in the EPRA index.

= Total shareholders’ equity (relating to the shareholders) - NIS 11 billion @,
= Current market capitalization of NIS 11.7 billion .

= The Company owns leasable areas totaling 666,000 sgm, with another
209,000 sgm under construction.

= The average occupancy rate is close to 100%.
= The Company has 2,400 tenants.

= 093% of the fair value (consolidated) of the income-producing real estate and
properties under development relates to real estate located in Israel.

= The Group’s bonds are rated AA-/Positive by S&P/Maalot and Aa2/Stable by
Moody’s/Midroog.

= Dividend distributed in respect of 2010: NIS 240 million, NIS 1.97 per share.

(1)  Asof31.03.2011.
(2)  Asof17.05.2011.
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Azrieli Group -
Company structure

AZRIELI GROUP

60.8% 20% 4.8% 100% 100% 100%

i Project ! Existing properties
Income.generatmg jects under Offices and others gp p.
properties - Abroad development - commercial

DIND GLA — 136,645 GLA — 209,087 GLA - 279,990 GLA — 228,755

GRANITE

Granite Hacarmel lnvestmenls Ltd,

1. Akko 1. Azrieli Tel-Aviv 1. Azrieli Tel-Aviv
1. Galleria 90% 2. Kiryat Ata 2. Herzliya 2. Ayalon
2. North chase 100% 3. Azrieli center Holon (83%) 3. Jerusalem 3. Jerusalem
3. 0ne Riverway 33% 4. Ramla ® 4. Modfi'in (offices & residentialy 4. Givatayim
4. Three Riverway 45% 5. Rishonim 5. Be'er shava 5. Be'er shava
6. Ayalon — 2" floor 6. Givatayim 6. Modi'in
Leeds, England 7. Givatayim 7. Caesarea 7. Holon
1. Southern House 100%8. Be’er shava 8. Petach Tikva (50%) 8. Haifa

\ \ 9. Herzliya
100% 100% 85% 100% 10.Hod Hasharon

- 11.0r Yehuda
EAE) 13

Company presentation | 5

Designed by: www.7design.co.il



E Exclusive tenant Mixture

] j X ‘/ ALDO #M ZARA e KCeHcom

'm lovin’ it
ol BLACK °d'°'°s ‘ S TR ): 0
B ﬁ bezea pelephone

<> O

BLUE JERNS

R]] RENUAR
RENU AR SUPER PHARM

GHZITH

$$$$$

¢, ROYALTY GOLF Eij SuJGtCh:}
roucar GOLFiGo. BB e

ﬂwzmﬂﬂv W*m BONITA  &AGINg =/

STEIMATZKY MEANS BOOKS

Company presentation | 6



http://www.google.co.il/imgres?imgurl=http://gadgeteer.org.uk/wp-content/uploads/2008/05/orange-logo.jpg&imgrefurl=http://www.tapuz.co.il/blog/userBlog.asp?pagenumber=4&passok=yes&FolderName=djpizza&blogId=53932&tagname=&usg=__4BSGSSJKlFM39aIF47jrWlBRk7Y=&h=230&w=230&sz=7&hl=iw&start=0&zoom=1&tbnid=Cb1AxPPSXBfnvM:&tbnh=133&tbnw=129&ei=UZa-TeaePIrE8QO48bTdBg&prev=/search?q=%D7%90%D7%95%D7%A8%D7%A0%D7%92'+%D7%9C%D7%95%D7%92%D7%95&um=1&hl=iw&biw=1604&bih=908&tbm=isch&um=1&itbs=1&iact=rc&dur=344&page=1&ndsp=45&ved=1t:429,r:1,s:0&tx=79&ty=72
http://www.google.co.il/imgres?imgurl=http://3.bp.blogspot.com/_xFAAaSvsS7w/TH1-aG37vWI/AAAAAAAACZs/2ju36-gJ3l4/s1600/HM-Logo.png&imgrefurl=http://designerbabieskidswear.blogspot.com/2010/08/h.html&usg=__BNQTFOZxOJWJNFBI9EcVy4goN7s=&h=485&w=730&sz=37&hl=iw&start=3&zoom=1&tbnid=fuHVK1f8s9pO7M:&tbnh=94&tbnw=141&ei=tHi-TaG2CMvB8QP3wJ29Bg&prev=/search?q=hm+logo&um=1&hl=iw&biw=1621&bih=908&tbm=isch&um=1&itbs=1
http://www.google.co.il/imgres?imgurl=http://www.franchise.org.il/_Uploads/2464Castro-Logo_big.jpg&imgrefurl=http://www.franchise.org.il/Index.asp?ArticleID=2464&CategoryID=95&Page=1&usg=__Ryzpywe8_r33OZFVaA3235qvK_o=&h=198&w=1256&sz=88&hl=iw&start=0&zoom=1&tbnid=YKNo_vXTyDg0tM:&tbnh=43&tbnw=272&ei=_Hi-TZ7fDsiu8QPXxv27Bg&prev=/search?q=castro+logo&um=1&hl=iw&biw=1621&bih=908&tbm=isch&um=1&itbs=1&iact=rc&dur=250&page=1&ndsp=33&ved=1t:429,r:8,s:0&tx=92&ty=28
http://www.google.co.il/imgres?imgurl=http://www.grandcenyon.co.il/Data/Uploads/logo_adidas_1.bmp&imgrefurl=http://www.grandcenyon.co.il/shop-category/fashion/bags&usg=__lEHM8xAFxYjv4dc7BXo4Abm18SY=&h=70&w=103&sz=7&hl=iw&start=0&zoom=1&tbnid=NGdE9SffI_B1vM:&tbnh=63&tbnw=92&ei=VXy-TY_DFYLatAbR_vGSBg&prev=/search?q=%D7%91%D7%9C%D7%95%D7%91%D7%A8%D7%93+%D7%9C%D7%95%D7%92%D7%95&um=1&hl=iw&biw=1621&bih=908&tbm=isch&um=1&itbs=1&iact=rc&dur=219&page=1&ndsp=37&ved=1t:429,r:6,s:0&tx=73&ty=42
http://www.google.co.il/imgres?imgurl=http://www.dizengof-center.co.il/var/2329/178114-LOGO NIKE.jpg&imgrefurl=http://www.dizengof-center.co.il/acontent catalogue/c14839/70772.php&usg=__yp2eoxi7WvsIJIRIwjwJHyuV7XI=&h=247&w=600&sz=13&hl=iw&start=0&zoom=1&tbnid=xCuIe7Oa_N4CFM:&tbnh=74&tbnw=180&ei=c3y-TbHsEIXHtAaph9mHBg&prev=/search?q=%D7%A0%D7%99%D7%99%D7%A7%D7%99+%D7%9C%D7%95%D7%92%D7%95&um=1&hl=iw&biw=1621&bih=908&tbm=isch&um=1&itbs=1&iact=rc&dur=797&page=1&ndsp=40&ved=1t:429,r:2,s:0&tx=83&ty=46
http://www.google.co.il/imgres?imgurl=http://www.mefik.co.il/files/pages/f_8122009152054891353.jpg&imgrefurl=http://www.mefik.co.il/page.asp?page_parent=5873&usg=__nM3DXuuA2Lphul6Xt3yTcOrxt9I=&h=218&w=400&sz=22&hl=iw&start=0&zoom=1&tbnid=ZM9uQ9mNtHNmcM:&tbnh=102&tbnw=188&ei=wXm-TYyROsiz8QPB-rTBBg&prev=/search?q=%D7%9C%D7%99+%D7%A7%D7%95%D7%A4%D7%A8+%D7%9C%D7%95%D7%92%D7%95&um=1&hl=iw&biw=1621&bih=908&tbm=isch&um=1&itbs=1&iact=rc&dur=187&page=1&ndsp=38&ved=1t:429,r:3,s:0&tx=103&ty=29
http://www.google.co.il/imgres?imgurl=http://upload.wikimedia.org/wikipedia/he/2/2e/Diesel_logo_svg.png&imgrefurl=http://he.wikipedia.org/wiki/%D7%A7%D7%95%D7%91%D7%A5:Diesel_logo_svg.png&usg=__QKNeEZpI2f9mzgPKHl70DxGtvtc=&h=125&w=222&sz=4&hl=iw&start=0&zoom=1&tbnid=mCmpi0vorx7UVM:&tbnh=100&tbnw=177&ei=DXu-TYqYOJKq8AOosqDSBg&prev=/search?q=%D7%93%D7%99%D7%96%D7%9C+%D7%9C%D7%95%D7%92%D7%95&um=1&hl=iw&biw=1621&bih=908&tbm=isch&um=1&itbs=1&iact=rc&dur=94&page=1&ndsp=39&ved=1t:429,r:2,s:0&tx=123&ty=43
http://www.google.co.il/imgres?imgurl=http://www.namal.co.il/Data/Uploads/logo_crocker_big.gif&imgrefurl=http://www.namal.co.il/namal-shopping.aspx?%D7%A7%D7%A8%D7%95%D7%A7%D7%A8&usg=__AtcCth7OAE5cEKj0p29IBjRaTnQ=&h=53&w=173&sz=6&hl=iw&start=0&zoom=0&tbnid=xh4A0cPJkqmWrM:&tbnh=31&tbnw=100&ei=x3y-TffxHIeDswaeyc34BQ&prev=/search?q=%D7%A7%D7%A8%D7%95%D7%A7%D7%A8+%D7%9C%D7%95%D7%92%D7%95&um=1&hl=iw&biw=1621&bih=908&tbm=isch&um=1&itbs=1&iact=rc&dur=250&page=1&ndsp=47&ved=1t:429,r:11,s:0&tx=72&ty=16
http://www.google.co.il/imgres?imgurl=http://www.barosh.co.il/panel/pages/my_documents/my_pictures/art_fashion/renuar/renuar_logo_mw_p_002.jpg&imgrefurl=http://www.barosh.co.il/show_article.asp?tbl=articles_tbl3&news_id=867&usg=__ITUuLdwnGecrtu8MFfqSJE5t7Gs=&h=131&w=314&sz=28&hl=iw&start=0&zoom=1&tbnid=ap8ZKc4E5lRa5M:&tbnh=85&tbnw=204&ei=5Hy-TYPbL5DxsgaQoJj4BQ&prev=/search?q=%D7%A8%D7%A0%D7%95%D7%90%D7%A8+%D7%9C%D7%95%D7%92%D7%95&um=1&hl=iw&biw=1621&bih=908&tbm=isch&um=1&itbs=1&iact=rc&dur=281&page=1&ndsp=39&ved=1t:429,r:3,s:0&tx=168&ty=53
http://www.google.co.il/imgres?imgurl=http://www.bilucenter.co.il/Data/Uploads/aldo logo_2.jpg&imgrefurl=http://www.bilucenter.co.il/shop-info?fashion/women-shoes/aldo&usg=__mEQkwXTds09RiIvJ_RljG4R8SQY=&h=28&w=140&sz=5&hl=iw&start=0&zoom=1&tbnid=l10mHzfqgDIHmM:&tbnh=28&tbnw=140&ei=2X6-TbO-DYnYtAbYkKyDBg&prev=/search?q=%D7%90%D7%9C%D7%93%D7%95+%D7%9C%D7%95%D7%92%D7%95&um=1&hl=iw&biw=1604&bih=908&tbm=isch&um=1&itbs=1&iact=rc&dur=266&page=1&ndsp=37&ved=1t:429,r:0,s:0&tx=73&ty=32
http://www.google.co.il/imgres?imgurl=http://members.tripod.com/~yonir_rosenfeld/bug/bug.gif&imgrefurl=http://members.tripod.com/~yonir_rosenfeld/bug/bug.html&usg=___LAEw9XASohzKsUSgPwWYFASLIM=&h=280&w=744&sz=11&hl=iw&start=5&zoom=1&tbnid=3TE8p_Ry-kzuqM:&tbnh=53&tbnw=141&ei=5n2-Tb_pIIvUsgbO-vWWBg&prev=/search?q=%D7%91%D7%90%D7%92&um=1&hl=iw&biw=1621&bih=908&tbm=isch&um=1&itbs=1
http://www.google.co.il/imgres?imgurl=http://babybuy.co.il/wp-content/uploads/products_img/5645.jpg&imgrefurl=http://babybuy.co.il/2011/02/03/%D7%91%D7%92%D7%93-%D7%92%D7%95%D7%A3-%D7%9C%D7%AA%D7%99%D7%A0%D7%95%D7%A7-%D7%A9%D7%A8%D7%95%D7%95%D7%9C-%D7%90%D7%A8%D7%95%D7%9A-%D7%91%D7%A0%D7%99%D7%95-%D7%A4%D7%90%D7%A8%D7%9D/&usg=__rROL2XQeEeovat0mEPirXwF5eVg=&h=341&w=1333&sz=110&hl=iw&start=2&zoom=1&tbnid=2rCEvjW3Fhx8pM:&tbnh=38&tbnw=150&ei=13q-TdaBKtK08QOC3r28Bg&prev=/search?q=%D7%A0%D7%99%D7%95+%D7%A4%D7%90%D7%A8%D7%9D+%D7%9C%D7%95%D7%92%D7%95&um=1&hl=iw&biw=1621&bih=908&tbm=isch&um=1&itbs=1
http://www.google.co.il/imgres?imgurl=http://www.sportpalace.co.il/Pics/nokia/Mc_LogoT.jpg&imgrefurl=http://www.sportpalace.co.il/data.asp?id=2&status=18&usg=__WxMqUTgtrj6wjalq7wStpjkN6D4=&h=128&w=128&sz=23&hl=iw&start=0&zoom=1&tbnid=UaUelwsd2aGcjM:&tbnh=102&tbnw=102&ei=GYG-TdG_CoWu8gP5ttS4Bg&prev=/search?q=%D7%9E%D7%A7%D7%93%D7%95%D7%A0%D7%9C%D7%93%D7%A1+%D7%9C%D7%95%D7%92%D7%95&um=1&hl=iw&biw=1604&bih=908&tbm=isch&um=1&itbs=1&iact=rc&page=1&ndsp=40&ved=1t:429,r:0,s:0&tx=50&ty=48
http://www.google.co.il/imgres?imgurl=http://images.mapa.co.il/DataFiles/photos/pics/5_8661_1.jpg&imgrefurl=http://www.mapa.co.il/%D7%9E%D7%A7%D7%95%D7%9E%D7%95%D7%AA/%D7%9E%D7%A1%D7%A2%D7%93%D7%95%D7%AA+%D7%A7%D7%A4%D7%94+%D7%94%D7%9C%D7%9C+%D7%A8%D7%97%D7%95%D7%91+%D7%94%D7%9C%D7%9C+%D7%91%D7%99%D7%A8%D7%95%D7%A9%D7%9C%D7%99%D7%9D+%D7%91%D7%99%D7%AA+%D7%A7%D7%A4%D7%94+%D7%99%D7%A8%D7%95%D7%A9%D7%9C%D7%99%D7%9D/8661&usg=__0cCWhpoy4YINSLOiaKwWqA_c9Uc=&h=144&w=144&sz=3&hl=iw&start=0&zoom=1&tbnid=htAK3rnZ3mDqtM:&tbnh=115&tbnw=115&ei=Sn6-TYzmLITRsgbG6qidBg&prev=/search?q=%D7%A7%D7%A4%D7%94+%D7%94%D7%9C%D7%9C&um=1&hl=iw&biw=1604&bih=908&tbm=isch&um=1&itbs=1&iact=rc&dur=110&page=1&ndsp=41&ved=1t:429,r:1,s:0&tx=59&ty=78
http://www.google.co.il/imgres?imgurl=http://www.bigbrothers.org.il/var/728/192044-BB_LOGO_B.jpg&imgrefurl=http://www.bigbrothers.org.il/apage/27167.php&usg=__CZsDyZYpnlqKJEgiApYdi5AgT6E=&h=482&w=1772&sz=261&hl=iw&start=0&zoom=1&tbnid=D5BxqVdTQ_JrmM:&tbnh=50&tbnw=184&ei=MHq-Taz3JcvB8QP3wJ29Bg&prev=/search?q=%D7%91%D7%95%D7%A8%D7%92%D7%A8%D7%A1+%D7%91%D7%A8+%D7%9C%D7%95%D7%92%D7%95&um=1&hl=iw&biw=1621&bih=908&tbm=isch&um=1&itbs=1&iact=rc&dur=0&page=1&ndsp=39&ved=1t:429,r:10,s:0&tx=89&ty=22
http://www.google.co.il/imgres?imgurl=http://www.gazit-g.com/admin/stores/uploaded_files/2618315102008202122_image.jpg&imgrefurl=http://www.gazit-g.com/centerTwo/stores/&usg=__Te2RtTTYqwmsnEfeZ0SgP2c6vjM=&h=50&w=150&sz=12&hl=iw&start=0&zoom=1&tbnid=IfQDOtzxTRGyLM:&tbnh=44&tbnw=133&ei=R3q-TfHFIIfX8gOQjfm8Bg&prev=/search?q=%D7%91%D7%9C%D7%A7+%D7%91%D7%95%D7%A8%D7%92%D7%A8+%D7%9C%D7%95%D7%92%D7%95&um=1&hl=iw&biw=1621&bih=908&tbm=isch&um=1&itbs=1&iact=rc&dur=250&page=1&ndsp=28&ved=1t:429,r:1,s:0&tx=63&ty=28
http://212.199.160.63/azrieli/MallShopCart.aspx?ShopID=1022
http://www.google.co.il/imgres?imgurl=http://ira.easy.co.il/images/group/3819.jpg&imgrefurl=http://easy.co.il/%D7%A0%D7%A2%D7%9C%D7%99-%D7%92%D7%96%D7%99%D7%AA-2817081&usg=__N4kXWmOTI2T4_DsWXQ5H9n51lIM=&h=120&w=120&sz=7&hl=iw&start=0&zoom=1&tbnid=u6yVmS25UaJTLM:&tbnh=96&tbnw=96&ei=9H6-TeO2N4rCtAaooM38BQ&prev=/search?q=%D7%A0%D7%A2%D7%9C%D7%99+%D7%92%D7%96%D7%99%D7%AA+%D7%9C%D7%95%D7%92%D7%95&um=1&hl=iw&biw=1604&bih=908&tbm=isch&um=1&itbs=1&iact=rc&dur=203&page=1&ndsp=44&ved=1t:429,r:21,s:0&tx=65&ty=56
http://www.google.co.il/imgres?imgurl=http://www.franchise.org.il/_Uploads/1766CrocsLogo(1).jpg&imgrefurl=http://www.franchise.org.il/Index.asp?CategoryID=95&Page=57&usg=__ITKEjOUVa47S7ZXVSWbHa6jSQKQ=&h=595&w=618&sz=42&hl=iw&start=0&zoom=1&tbnid=TnrpVRzFjes3AM:&tbnh=145&tbnw=151&ei=LXy-TaSEKMHUtAakqt3_BQ&prev=/search?q=%D7%A7%D7%A8%D7%95%D7%A7%D7%A1+%D7%9C%D7%95%D7%92%D7%95&um=1&hl=iw&biw=1621&bih=908&tbm=isch&um=1&itbs=1&iact=rc&dur=343&page=1&ndsp=40&ved=1t:429,r:1,s:0&tx=82&ty=86
http://212.199.160.63/azrieli/MallShopCart.aspx?ShopID=843
http://www.google.co.il/imgres?imgurl=http://www.mibemall.co.il/Image.ashx?image=golf logo128720856063906250.jpg&width=123&height=88&imgrefurl=http://www.mibemall.co.il/CategoriesStores.aspx?MallID=150&IdType=2&usg=__M1J468cI0NR4qU5uxBnI0TAyzjs=&h=88&w=123&sz=3&hl=iw&start=0&zoom=1&tbnid=IFGWhecigB3Q6M:&tbnh=70&tbnw=98&ei=uH6-TdS2CofNtAbhoNWIBg&prev=/search?q=%D7%92%D7%95%D7%9C%D7%A3+%D7%9C%D7%95%D7%92%D7%95&um=1&hl=iw&biw=1604&bih=908&tbm=isch&um=1&itbs=1&iact=rc&dur=94&page=1&ndsp=40&ved=1t:429,r:3,s:0&tx=36&ty=37
http://www.google.co.il/imgres?imgurl=http://www.rehovot-mall.co.il/Data/Uploads/LogoGolfCo11_1.jpg&imgrefurl=http://www.rehovot-mall.co.il/shop-info?47472/spa/golf-co&usg=__U41rHuyPVcUyFHUqlCDVXM_7LHc=&h=24&w=130&sz=6&hl=iw&start=0&zoom=0&tbnid=_tViyX0-NiPWAM:&tbnh=17&tbnw=91&ei=NHm-TY3ALcO08QPb3JnQBg&prev=/search?q=golf+and+co+logo&um=1&hl=iw&biw=1621&bih=908&tbm=isch&um=1&itbs=1&iact=rc&dur=203&page=1&ndsp=28&ved=1t:429,r:6,s:0&tx=61&ty=7
http://www.google.co.il/imgres?imgurl=http://img.mako.co.il/2008/12/15/Fox_Logo_b.jpg&imgrefurl=http://www.mako.co.il/finances-personal/consumers/Article-4fbadd5105b3e11004.htm&usg=__RuYurdv3KKxBN1w9gOLRsAnNDGQ=&h=175&w=232&sz=11&hl=iw&start=0&zoom=1&tbnid=quk4s_T-dzAQlM:&tbnh=134&tbnw=178&ei=iHm-TYaiGMms8gOs9I29Bg&prev=/search?q=%D7%A4%D7%95%D7%A7%D7%A1+%D7%9C%D7%95%D7%92%D7%95&um=1&hl=iw&biw=1621&bih=908&tbm=isch&um=1&itbs=1&iact=rc&dur=109&page=1&ndsp=40&ved=1t:429,r:0,s:0&tx=102&ty=84
http://www.google.co.il/imgres?imgurl=http://www.laline.co.il/images/hp/LalinLogo2.gif&imgrefurl=http://www.laline.co.il/&usg=__qAREG4bjw1VJdRaNrpabZLfJHcA=&h=57&w=110&sz=4&hl=iw&start=6&zoom=1&tbnid=gHuvqd4Om8prFM:&tbnh=44&tbnw=85&ei=93--TdTdA4Gl8QPnldC4Bg&prev=/search?q=%D7%9C%D7%9C%D7%99%D7%9F+%D7%9C%D7%95%D7%92%D7%95&um=1&hl=iw&biw=1604&bih=908&tbm=isch&um=1&itbs=1
http://www.google.co.il/imgres?imgurl=http://mibemall.co.il/Image.ashx?image=polgat logo128614774190312500.jpg&width=123&height=88&imgrefurl=http://mibemall.co.il/SearchWithStorePanel.aspx?mallID=223&phrase=%D7%A4%D7%95%D7%9C%D7%92%D7%AA&usg=__FBUJ_vL12lJWB9lUT8jecVvBCx8=&h=88&w=123&sz=2&hl=iw&start=12&zoom=1&tbnid=Y8sDFZVp1IYgMM:&tbnh=64&tbnw=89&ei=lHy-Tf_kII-Fswa4lND4BQ&prev=/search?q=%D7%A4%D7%95%D7%9C%D7%92%D7%AA+%D7%9C%D7%95%D7%92%D7%95&um=1&hl=iw&biw=1621&bih=908&tbm=isch&um=1&itbs=1
http://www.google.co.il/imgres?imgurl=http://www.mibemall.co.il/Image.ashx?image=bonita logo new129446573140230000.jpg&width=740&height=130&imgrefurl=http://www.mibemall.co.il/ProductPage.aspx?MallID=150&BranchID=508&ProductID=22626&usg=__ebnl4GUoG6PTJr6LuPt4urvapGg=&h=130&w=740&sz=11&hl=iw&start=0&zoom=1&tbnid=1WaoXePEPbeiSM:&tbnh=34&tbnw=191&ei=D3--TYzrMYfPtAbv_KiHBg&prev=/search?q=%D7%91%D7%95%D7%A0%D7%99%D7%98%D7%94+%D7%9C%D7%95%D7%92%D7%95&um=1&hl=iw&biw=1604&bih=908&tbm=isch&um=1&itbs=1&iact=rc&dur=78&page=1&ndsp=39&ved=1t:429,r:18,s:0&tx=139&ty=26
http://www.google.co.il/imgres?imgurl=http://www.flower-of-life.co.il/image/users/72030/ftp/my_files/logo costumers/%D7%A1%D7%91%D7%95%D7%9F %D7%A9%D7%9C %D7%A4%D7%A2%D7%9D- %D7%9C%D7%95%D7%92%D7%95.jpg?id=3509345&imgrefurl=http://www.flower-of-life.co.il/72030/%D7%9E%D7%9C%D7%A7%D7%95%D7%97%D7%95%D7%AA%D7%99%D7%A0%D7%95&usg=__TZUfFyo3kW8O17AmiTVr_JPKdPQ=&h=244&w=174&sz=14&hl=iw&start=0&zoom=0&tbnid=aidp5-bIr_RL_M:&tbnh=110&tbnw=78&ei=Gn2-TdyUEobQsgbajdX4BQ&prev=/search?q=%D7%A1%D7%91%D7%95%D7%9F+%D7%A9%D7%9C+%D7%A4%D7%A2%D7%9D+%D7%9C%D7%95%D7%92%D7%95&um=1&hl=iw&biw=1621&bih=908&tbm=isch&um=1&itbs=1&iact=rc&dur=234&page=1&ndsp=38&ved=1t:429,r:2,s:0&tx=45&ty=56
http://www.google.co.il/imgres?imgurl=http://www.swatchgroup.com/var/swatchgroup/storage/images/brands_and_companies/distribution/some_selected_boutiques/swatch_new_york/swatch_new_york_times_square/20528-35-eng-US/swatch_new_york_times_square.jpg&imgrefurl=http://www.swatchgroup.com/en/brands_and_companies/distribution/some_selected_boutiques/swatch_new_york&usg=__l2YBi4-bWDxNshgcHea-Jx4MFiA=&h=120&w=235&sz=8&hl=iw&start=0&zoom=1&tbnid=tncJF9mKrqfJTM:&tbnh=92&tbnw=180&ei=O32-Td2YJsfEtAaYmeiUBg&prev=/search?q=swatch+logo&um=1&hl=iw&biw=1621&bih=908&tbm=isch&um=1&itbs=1&iact=rc&dur=94&page=1&ndsp=31&ved=1t:429,r:4,s:0&tx=143&ty=55
http://www.google.co.il/imgres?imgurl=http://franchise.org.il/_Uploads/2307arcaffe_logo.jpg&imgrefurl=http://franchise.org.il/Index.asp?ArticleID=2307&CategoryID=95&Page=14&usg=__FXNrOp1VWtw-4VwmTPSXaJ902tM=&h=1617&w=4540&sz=701&hl=iw&start=0&zoom=1&tbnid=LB35AGaWvR8PlM:&tbnh=64&tbnw=179&ei=1Xm-TbHMOc2o8APbs8HYBg&prev=/search?q=%D7%90%D7%A8%D7%95%D7%9E%D7%94+%D7%9C%D7%95%D7%92%D7%95&um=1&hl=iw&biw=1621&bih=908&tbm=isch&um=1&itbs=1&iact=rc&dur=94&page=1&ndsp=40&ved=1t:429,r:17,s:0&tx=97&ty=46
http://www.google.co.il/imgres?imgurl=http://www.tapuz.co.il/roladin/design/logoRoladin.jpg&imgrefurl=http://www.tapuz.co.il/roladin/&usg=__WBRJ41tIPEXId_PgAVwRZmXrsiw=&h=65&w=150&sz=12&hl=iw&start=1&zoom=0&tbnid=cIqEJ9drQNJiFM:&tbnh=42&tbnw=96&ei=Xnq-Tdy9FM238gOdwfHMBg&prev=/search?q=%D7%A8%D7%95%D7%9C%D7%93%D7%99%D7%9F+%D7%9C%D7%95%D7%92%D7%95&um=1&hl=iw&biw=1621&bih=908&tbm=isch&um=1&itbs=1
http://www.google.co.il/imgres?imgurl=http://www.franchise.org.il/_Uploads/2447SbarroLogo.jpg&imgrefurl=http://www.franchise.org.il/Index.asp?ArticleID=2447&CategoryID=95&Page=1&usg=__0dJpEjH0U1XG1WI2Vyp0DT0cg2I=&h=491&w=831&sz=108&hl=iw&start=1&zoom=1&tbnid=xZ9_XkYA2FolmM:&tbnh=85&tbnw=144&ei=tX2-TbIrjca0Bore7JwG&prev=/search?q=%D7%A1%D7%91%D7%90%D7%A8%D7%95&um=1&hl=iw&biw=1621&bih=908&tbm=isch&um=1&itbs=1
http://212.199.160.63/azrieli/MallShopCart.aspx?ShopID=1027
http://212.199.160.63/azrieli/MallShopCart.aspx?ShopID=1004
http://212.199.160.63/azrieli/MallShopCart.aspx?ShopID=953
http://www.google.co.il/imgres?imgurl=http://www.mefik.co.il/files/pages/f_8122009152054891353.jpg&imgrefurl=http://www.mefik.co.il/page.asp?page_parent=5873&usg=__nM3DXuuA2Lphul6Xt3yTcOrxt9I=&h=218&w=400&sz=22&hl=iw&start=0&zoom=1&tbnid=ZM9uQ9mNtHNmcM:&tbnh=102&tbnw=188&ei=wXm-TYyROsiz8QPB-rTBBg&prev=/search?q=%D7%9C%D7%99+%D7%A7%D7%95%D7%A4%D7%A8+%D7%9C%D7%95%D7%92%D7%95&um=1&hl=iw&biw=1621&bih=908&tbm=isch&um=1&itbs=1&iact=rc&dur=187&page=1&ndsp=38&ved=1t:429,r:3,s:0&tx=103&ty=29
http://www.google.co.il/imgres?imgurl=http://www.barosh.co.il/panel/pages/my_documents/my_pictures/art_fashion/renuar/renuar_logo_mw_p_002.jpg&imgrefurl=http://www.barosh.co.il/show_article.asp?tbl=articles_tbl3&news_id=867&usg=__ITUuLdwnGecrtu8MFfqSJE5t7Gs=&h=131&w=314&sz=28&hl=iw&start=0&zoom=1&tbnid=ap8ZKc4E5lRa5M:&tbnh=85&tbnw=204&ei=5Hy-TYPbL5DxsgaQoJj4BQ&prev=/search?q=%D7%A8%D7%A0%D7%95%D7%90%D7%A8+%D7%9C%D7%95%D7%92%D7%95&um=1&hl=iw&biw=1621&bih=908&tbm=isch&um=1&itbs=1&iact=rc&dur=281&page=1&ndsp=39&ved=1t:429,r:3,s:0&tx=168&ty=53
http://www.google.co.il/imgres?imgurl=http://beterem.bizpower.co.il/download/pictures/%D7%98%D7%95%D7%99%D7%A1_%D7%90%D7%A8_%D7%90%D7%A1-_%D7%9E%D7%90%D7%99_2008.jpg&imgrefurl=http://beterem.bizpower.co.il/netcom/members/pages/result.asp?pageId=6855&usg=__BQMaUkHGtE7fjVnmPb9NqdMwxBE=&h=420&w=1500&sz=52&hl=iw&start=0&zoom=1&tbnid=ysg8edafdL5VkM:&tbnh=76&tbnw=272&ei=Wnu-TYbeGdGq8APMl73QBg&prev=/search?q=%D7%98%D7%95%D7%99%D7%A1+%D7%90%D7%A8+%D7%90%D7%A1+%D7%9C%D7%95%D7%92%D7%95&um=1&hl=iw&biw=1621&bih=908&tbm=isch&um=1&itbs=1&iact=rc&dur=109&page=1&ndsp=39&ved=1t:429,r:1,s:0&tx=191&ty=63
http://www.google.co.il/imgres?imgurl=http://www.t.co.il/images/networks/36.bmp&imgrefurl=http://www.t.co.il/Business/Card-320740.html&usg=__N3HmPnLiOkbBTUzoot3S9eANSEo=&h=144&w=145&sz=62&hl=iw&start=0&zoom=1&tbnid=4VrZIvIKU_aYhM:&tbnh=115&tbnw=116&ei=CH6-Tc_cB4TOsgaiy5iVBg&prev=/search?q=%D7%92.%D7%A8.%D7%90.%D7%A1&um=1&hl=iw&biw=1621&bih=908&tbm=isch&um=1&itbs=1&iact=rc&page=1&ndsp=40&ved=1t:429,r:3,s:0&tx=36&ty=56
http://www.google.co.il/imgres?imgurl=http://images.mapa.co.il/DataFiles/photos/pics/5_9990_1.jpg&imgrefurl=http://iwpics.eu/keyword/%D7%93%D7%95%D7%9E%D7%99%D7%A0%D7%95%D7%A1+%D7%A4%D7%99%D7%A6%D7%94+%D7%99%D7%A8%D7%95%D7%A9%D7%9C%D7%99%D7%9D/&usg=__YwMABPlVrHHoTKsbyaga9AyLSk4=&h=144&w=144&sz=6&hl=iw&start=0&zoom=1&tbnid=fBrwIydmYcfLmM:&tbnh=115&tbnw=115&ei=n32-Ta6cE8HdtAbK6OWHBg&prev=/search?q=%D7%93%D7%95%D7%9E%D7%99%D7%A0%D7%95%D7%A1+%D7%A4%D7%99%D7%A6%D7%94&um=1&hl=iw&biw=1621&bih=908&tbm=isch&um=1&itbs=1&iact=rc&dur=266&page=1&ndsp=42&ved=1t:429,r:6,s:0&tx=89&ty=61
http://212.199.160.63/azrieli/MallShopCart.aspx?ShopID=844
http://212.199.160.63/azrieli/MallShopCart.aspx?ShopID=990

Main Events in Q1/2011

(summary of extended standalone statements)

0 Additional 11% growth in Q1 2011, totaling NIS 236 million, compared to NIS 213 million in
11% revenue g rOWth an d the equivalent quarter in 2010, due to both an internal increase in rent (same property NOI)
11% NO| N rOWth and the acquisition of the Azrieli Haifa Shopping Mall and the Galleria office towers in Texas.
ol . Additional Same Property NOI growth of 7% during Q1 2011 compared to Q1 2010.
7% increase in A 7% increase in the commercial segment and an increase of 6% the the offices and

others segment. The growth is attributed to an internal increase in rent and the continued
occupation of income-producing properties.

Same Property NOI

26% g rowth in real-estate Real Estate segment FFO (relating to the Group’s income-producing real estate business
only) totaled NIS 168 million in Q1 2011 compared to NIS 133 million in Q1/2010. The
segment FFO increase is attributed both to an overall improvement in the RE sector and to acquisitions.
Continuation in the v' The Group’s investments in Q1 2011 totaled NIS 700 million: Investments in existing
development — NIS 734 million assets and assets under development (NIS 59 million), the office acquisition in Texas

($ 176 million), and the land in Ramla @ (NIS 20 million).

ANoTo el el Rol VIS T a0 Y i September 2011, the international fashion brand FOREVER-21 will open it's
pro perti es flagship store in the Azrieli mall inTel-Aviv, with a 1,500 sgm size store.

. v/ Continued leasing of Building E (approx. 13,000 sqgm gross leasable area) in Herzliya
L easin g Business Park. Approx. 70% of the GLA has signed contracts (as of today).
v" The occupancy rate in the company’s portfolio is close to 100% as of today.
i v Net profit of NIS 182 million in the first quarter of 2011 compared to NIS 154 million
Net prOfI_t Of NIS 182 in the equivalent quarter in 2010. The rise is attributed to increase in the NOI, to the
million improvement in Granit’s results and the dividend from Bank Leumi.

(1) Excluding remaining cost of land of NIS 80 million, paid after the date of this reports.
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Azrieli Group — Development momentum
Approx. 230,000 sgm GLA; Total investment NIS 1.7 billion

Azrieli Akko
Approx. 12,406

S—

® Azrieli Kiryat Ata %
Approx. 13,095 %

Azrieli Ayalon (additional floor)

Approx. 9,500
() Azieli Givataim (offices) & i
Approx. 1,916 &

Azrieli center Holon
Approx. 120,000 O

Azrieli Rishonim
Approx. 48,000

AS———

Azrieli Be’er sheva
Approx. 2,570
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(1) The figures are for 100%.

Projects under development

100%

100%

100%

100%

100%

100%

83%

100%

Commercial

Commercial (phase A)
Offices +commercial
(phase B)

Commercial

Offices

Commercial

Commercial and
offices

Offices
Commercial

Commercial

12,406

9,095
4,000

2,570

1,916

9,500

48,000

115,000
5,000

22,000

Q3-Q4/2011

Q3-Q4/2011
Q1/2013

7/2011

8/2011

1.5 years from the
start of construction

3/2014

2013-2016

2013

(2) Including remaining cost of land of NIS 80 million that was deposited in trust after the date of this reports.

62 68-73
59 .55

2 11-12

8 13-15

5 120-150
80 400-430
22 585-625
20 290-310 @
258 1,577-1,720
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Azrieli Akko Mall

s pKKO &
A2 GROUP OF M,

= Commercial project.

= Gross leasable commercial area of 12,406 sqm.
=  Signed contracts — approx. 80%. (1)

= Completion scheduled for Q3-Q4/2011.

= Investment as of 31.03.2011 — NIS 62 million.

= Remaining cost @: NIS 68-73 million.

simulation

E mmm
,“F-\szm 3....@@ 7

(1) Asof 26.05.2011.

(2)  As of 31.03.2011.
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Azrieli Kiryat Ata

vt KIRYAT ATA @ !

=  Mixed-use project.

= Gross leasable area (commercial and offices) of 13,095 sqm.

=  Signed contracts (shopping mall) — approx. 80%. @
=  Completion (of mall) scheduled for Q3-Q4/2011.

= Investment as of 31.03.2011 — NIS 59 million.

= Remaining cost W: NIS 90-105 million.

simulation

(1) Asof 26.05.2011.
(2) Asof31.03.2011
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Agreement to Purchase
Land in Ramla

‘simulation

= Land - 31,650 sgm.

=  GLA-22,000 sgm.
= Cost of land — NIS 100 million.

= Expected investment in construction - NIS 210-230 million.

= Completion scheduled for 2013.
= Signed leases — 50%.

= closing date — May 2011.

(1) Excluding purchase tax of approx. NIS 5 million.

Company presentation | 12

Designed by: www.7design.co.il
$ 8]



Acquisition of 3 office towers
In Houston, Texas, USA

= Purchase with local partner. The Group’s stake is 90%.
= Total GLA - 99,000 sgm.

Sheldon
Reservoi

= QOccupancy rate at acquisition — 91% @),

= The assets are part of a complex that includes one of the

biggest shopping malls in the US.
= Cost- $176 million.

THE GALLERIA
OFFICE TOWERS

= External financing - $ 130 million.
= Projected NOI - $14 million @,

Medical ))
Center /| =
7 /V\

= Closing date — February 2011.

I s s i i
—————————

TTITI

AaaAaaal

’

(1) Including an undertaking by tenant to occupy approx. 18,000 sgm in 2012.
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Financial Results — Q1/2011

(NIS in millions)

1,095 263 293 11%
882 213 236 11%
774 208 222 7%
596 133 168 26%
731 (10) 14 -

1,255 154 181 18%

1,224 141 162 15%

1,317 129 152 18%

(1) Net, after tax.
(2) Includes earnings from Bank Leumi share appreciation and the increase in fair value of Leumi Card shares.
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2,351
4,422
2,071
1,790
12,137
11,101

65%
17,191
91.5
103.0

(1) Excluding financial assets.

Balance Sheet Value

(summary of extended standalone statements)

2,118
4,754
2,636
1,765
12,852

10,992

62%
17,698
90.6
102.0

(10%)
7.5%
27.3%
(1.4%)
5.9%

(1%)

2.9%
(1%)

(2) Excluding the profit component anticipated due to the projects under construction which was assessed by an external appraiser

at fair value on the basis of land value plus investments by the date of the Report.

Designed by: www.7design.co.il
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Evolution of Quarterly NOI

(NIS in millions)

250

224 225 L
213 219

500 204

150 -

100 -

50 -

42009Q 12010Q 22010Q 32010Q 42010Q  12011Q

e Offices and other
e Shopping malls and commercial
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Lease contracts by expiration date®
(without exercise of options)

Actual NOI in 2010 in segments L ease contracts — expiration dates

others
(industrial and
d

(1) As of December 31, 2010, according to projected future income.

Company presentation | 17

Designed by: www.7 design.co.



Real Estate Segment FFO

(NIS in millions)

700

596

600 -

500 -

400 -

300 -

200 - 168

100 -

2010 Ql
m 2010 = 2011
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Average Cap-Rate and FFO Yield"”

(NIS in millions)

Portfolio weighted average cap-rate of 7.9% Current real estate segment FFO yield of 10.0%
Net profit for Q1/2011 (attributed to the
162
_ shareholders)
Investment properties as of 12 852
31.03.2011 ’ Less: Profit attributed to Granite (18)
Net of: properties under OIS ECISREE Z
development, vacant space and (319) FFO attributed to real-estate operations 168
building rights Annual pro-forma FFO (Real-Estate) 672
Total income-producing properties 12,533
Azrieli Group market cap (2 11,700
. i (2)
Actual NOI for Q1/2011 236 Less: real holdings (2,311)
» Less: cash & cash equivalents () (2,117)
Additions to Q1/2011 NOI 11
Less: investment in projects under development ©) (318)
Adjusted NOI for Q1/2011 247
Market cap attributed to real estate 6.740
Annual pro-forma NOI 988 operations ’
Portfolio weighted average cap-rate 7.9% Current annual FFO yield 10.0%

(1) For further details on the method of calculation and the assumptions, see Sections 1.1.4 and 1.1.5 of the board of directors’ report as of March 31, 2010.
(2) Asof15.05.2011
(3) Asof31.03.2011
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Debt Structure and Rating®

(NIS in millions)

L Financial stability ] NIS in millions Principle Share of total
amount loan
= Low leverage — net financial liabilities to balance sheet: Up to 1 year 772 16%
15%0. 1to 5 years 1,753 37%
= Shareholders’ equity to balance sheet: 62%. 5 to 10 years 2290 47%
= Liquid means of approx. NIS 2.1 billion .
- Non-mortgaged property value of approx. NIS 7.7 bilion.
= Bank loans — NIS 3.4 Billion. Totali31.03.2011 LA 100%
= Bonds & commercial paper — NIS 1.4 Billion. o _
= Weighted average duration — 3.3 years. NIS in millions Z::‘;LT: Averagr:tlzterest
; Linked to CPI 3,718 5.03%
[ Ratmg ] In NIS 390 3.48%
= Azrieli Group bonds:  AA(-)/stable (S&P Maalot). Linked to S 623 5.93%
Aa2/stable (Moody’s Midroog). Linked to £ 23 L+1.9%
= Canit Hashalom bonds: - Aa2/stable (Moody’s Midroog). e e
Total 31.03.2011 4,754 5.00%

(1) Basedon 31.03.2011 extended standalone financial statements.
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Other Holdings — results for Q1/2011

[ Granite (approx. 60% holding) — Profit of approx. NIS 35 million in Q1/2011 compared to NIS 27
million in Q1/2010 (distributed to the shareholders). Revenues increased, and profit improved in all
71— of the segments (particularly Sonol, Tambour and GES).
Nl " | Granite announced a dividend of NIS 15 million to be distributed in June 2011 (The Group’s share is
‘ NIS 9 million).

Bank Leumi (approx. 4.8% holding) — Q1/2011 the share value on TASE did not change, \
NIX ) dividend adjusted price (no change in the groups holding value).

-m Bank Leumi distributed a dividend of NIS 500 million in January 2011 (The Group’s share is
‘ NIS 24 million).

y X vish| Leumi Card (20% holding) — Continued growth in revenues and profit in Q1/2011 — revenues
y & | increased by 7% and the net income by 18% to NIS 40 million compared to NIS 34 million in
Q1/2010.
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Summary

v Consistent growth in same property NOI in this quarter, as in past quarters, mainly due

to organic growth, internal improvements (same property NOI growth).
v Appreciation of existing properties, creating future growth engines.

v/ Advancement value of the development projects, and anticipated to be ahead of

schedule on the time tables previously set for some of the projects.

v The acquisition of new income-producing properties and land for future development.
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Thank You
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