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Theinformation included in this presentationis merelya summaryand doesnot exhaustall of the
informationabout the Companyand its operations,nor is it a substitutefor inspectionof the Periodic
Report for 2024 and the Q3/2025 Report, the CompanyƷs current reports and the presentations
releasedthereby,as reported to the IsraelSecuritiesAuthority (ISA)via the Magnadistribution site.
The presentation does not constitute an offering or an invitation to purchasesecuritiesof the
Company,and its contents do not constitute a recommendationor opinion or substitute for the
discretionof the investor. TheCompanyis not responsiblefor the completenessand/or accuracyof
the information.

Thispresentationincludesforecasts,assessments,estimatesand other information that pertain to
future eventsand/or matters,the materializationof which is uncertainand is beyondthe CompanyƷs
control, and which constitute forward-looking information, as defined in the SecuritiesLaw,5728-
1968. Such information may not materialize,in whole or in part, or may materializein a manner
significantlydifferent than foreseen. Such information includes, inter alia, revenue,FFOand NOI
forecasts,the valueof the GroupƷsholdings,refinancing,dispositionof assets,timetablesandcostsof
and profit from projects,project developmentand project construction. Withrespectto someof the
developmentprojects,a decisionwith respectto their constructionand occupancyin severalstages
hasnot yetbeenmade.

Forward-lookinginformationisbasedsolelyon the CompanyƷssubjectiveassessment,basedon facts
and data pertaining to the current condition of the CompanyƷs businessand macroeconomicfacts
and data, all as known to the Company at the time of preparation of this presentation. The
materializationor non-materializationof the forward-looking information will be affected,inter alia,
by risk factorsthat arecharacteristicof the CompanyƷs operations,aswell asby developmentsin the
general environment, in market conditions and in external factors that affect the CompanyƷs
operations, including delays in the receipt of permits, termination of contracts, changes in
competition conditions, a significant recession,changesin financing conditions, and other such
eventswhich cannot be evaluatedin advanceand which are beyond the CompanyƷs control. The
Companydoes not undertake to update and/or changeany such forecastand/or assessmentto
reflecteventsand/or circumstancespostdatingthispresentation.

DISCLAIMER
Slides12, 13and 14ƨTheCompanyƷs estimationsregardingthe projectedincreasein the resultsof
the data centersegmentconstitute forward-looking information,within the definition of this term in
the SecuritiesLaw,basedon subjectiveassessmentsby the Companyandby the investeecompanies
operatingin the datacentersegmentasof the dateof releaseof this presentation,the materialization
of which,in wholeor in part, isuncertainor whichmaymaterializein a substantiallydifferentmanner,
inter alia due to changesin the timetables of the projects, receipt of the permits required for
constructionthereof,their actualscaleandtheir marketinganddueto factorsbeyondthe Company's
control, includingchangesin the globaldatacentermarket.

Thispresentationincludesstore salesdata and other data that are basedon externalsourcesand
varioussurveysand studiesor data receivedfrom someof the CompanyƷs tenants. TheCompanyis
not responsiblefor the veracityor content thereofor for forecastsin relation thereto.

TheCompanyƷs estimationswith respectto the growth figuresarebasedon actual rent income,and
in somecasesincludeexpansionsthat havebeencarriedout at the relevantcenter,whichfiguresare
unaudited, not according to GAAP,and prepared according to past experienceand professional
knowledgeaccumulatedby the Companyand in goodfaith. Suchinformation is presentedbelowfor
the sakeof convenienceonly but is not a substitutefor the information providedby the Companyin
its financial statements or in connection therewith and should therefore not be relied upon
exclusively.

ThetermsƴFFOattributed to the realestatebusinessƵandƴweightedaveragecaprateƵareattributed
to the GroupƷs income-producingreal estatebusinessonly. Anyonereadingthe presentationshould
readsuchfiguresin conjunctionwith the BoardƷs explanationsin Sections2.6 and 2.7 of the Boardof
DirectorsƷreport as of 30 September2025, including the calculation methods and the underlying
assumptionsthereof.

The information included in this presentationis similar to the information included in the reports
and/or immediatereportsof the Companyand doesnot includenewmaterial information. However,
someof the data includedin the presentationarepresentedin a differentmannerand/or breakdown
and/or are differentlyedited. In any event of inconsistencybetweenthe reports and/or immediate
reportsof the Companyreleasedto the public andthe informationcontainedin this presentation,the
information releasedto the public asaforesaidshallprevail.
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Azrieli Group / Business Card

(1) Excluding fully built-up properties in the first stages of occupancy. (2) Net financial debt (excluding Bank Leumi shares)to assets.
(3) Excluding data centers.  (4) Annualized NOI is based on Q3 data.

IsraelƷs largest real 
estate company

Traded on the capital 
market since 2010
Free float: 30.1%

Listed on all the leading 
stock indices:

TA-35, TA-125,
TA-REAL ESTATE, 
EPRA

Annualized NOI

Approx. NIS 2.6 
billion(4)

Average occupancy rate in 
Israel is

~97%(1)

~80% 
of the value of income-producing 
investment and under-construction
properties(on a consolidated basis) is 
attributed to real estate in Israel

Leverage ratio
(2)

is only ~37%,
and equity to assets is 39%

Rating

ilAA+ by S&P MaƷalot
Aa1.il by Midroog-MoodyƷs

Gross Leasable Area (GLA) of ~1.4 million m2(3)

and has 10projects under construction in Israel with a total area 

of ~0.7 millionm2.

The Company owns income-producing properties with a
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(1) As of 30 September 2025. (2) The number of malls and retail centers does not include the income-producing real properties of ZMH Hammerman, although the area of these properties is 
included in the above GLA figure. (3) GLA figures reflectthe CompanyƷs share. (4) Excluding the DC segment.

Malls and retail centers
Offices

Senior Homes
Rental Housing

23malls and retail centers(2) 392,000m2

4senior homes 115,000m2

1,141 apartments

Total 1,441,000 m2 (1)(3)(4) 

Property Portfolio(1)

17office and other properties ƨ
Israel

655,000m2

8office properties ƨoverseas 245,000m2

3rental housing properties 34,000m2

357 apartments

Data Centers overseas

4
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29%
18,239

27%
16,824

17%
10,620

7%
4,333

1%
626

Real estate in Israel 
ƨretail centers and 
malls

Real estate in Israel 
ƨsenior housing

Real estate in Israel 
ƨoffices and other 
spaces

Data centers

Hotels

Cash, holdings, 
other and 

adjustments

Residential
salesin Israel 2%

1,631

3%
2Ƃ122

ŋŋ%
7,166

Rental housing 
in Israel

Properties Breakdown, NIS in millions(1)

(1) On a consolidated basis, as of 30 September 2025. For details with respect to the CompanyƷs structure, see Section 1.2.1 of Chapter A of the Annual Report.

3%
ŋƂŐŒŐ

Income-
producing real 

estate in the U.S.
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Ő57NOI

ŏ88Same-property 
NOI

395FFO
(excluding senior 
housing)

424FFO 

2Ƃ475Investments 
(YTD 2025)

ōő%Leverage ratio

39ǯEquity/assets

ŒŊŊ
ŐƇŐŊper share

Dividend

Q3/2025 Financial Highlights (NIS in millions, compared with Q3/2024)

(1)For a calculation of FFO according to the ISAƷs method, see Slide 45.

Results of Q3ǈ
ŌŊŌŏ

Growing Strong

+12ǯ

+2ǯ

Ɵ3ǯƠ

(7ǯ)
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Operating 
Segments
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Average occupancy 
rate

œœǯ(2)

GLA

~392,000 m2 (1)

Innovation and Renewal

Azrieli App

Azrieli Gift Card Betterment and 
upgrade of malls 
and retail centers

Malls and Retail Centers

Book Value

Approx. NIS 

ŋŐƇ8 billion

NOI in Q3/2025

NISŌ71 million
versus NIS 261 million in 
Q3/2024Annual footfall

őŏǈ million

(1) The figures presented are as of 30 September2025. GLA figures represent the CompanyƷs share.  (2) Excluding areas in fully built-up properties in the first stages of occupancy.
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11.9% 12.0% 12.0% 12.2% 12.3%
11.9%

11.3% 11.5% 11.2% 11.2%

9.5%

10.6%

11.5%
11.9%

10.9%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Change in Store Sales in Azrieli Malls

Occupancy Cost 
Ratio

Occupancy Cost Ratio

July-Sept. 
ŌŊŌŎ

July-Sept.
ǈŌŊŌŏ

+3.9%

Store Sales and Occupancy Cost Ratio
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Average 
occupancy rate

œ6ǯ ƠŌƟ

GLA

~655,000m2 ƠŋƟ

Community

Technology

Betterment and 
upgrade of towers

Offices

Book value

Approx. NIS

ŋ8.2 billion

NOI in Q3/2025

NIS217 million
versus NIS 216 million in 
Q3/2024.

Innovation and 
Renewal

(1) The figurespresented are as of 30 September2025. GLA figures represent the CompanyƷs share. 
(2) Excluding fully built-up properties in the first stages of occupancy. The decline in the occupancy rate primarily originates from the departure of a significant tenant fromthe Sarona Tower.
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Office Tenants



| Investor Presentation, September 2025ŋŌ

100%
Power costs

Low

Rjukan

Oslo

Hamar

Stavanger

London

Frankfurt

PUE

Low

Power generated by 
renewable energy

ŋŊŊǯ

GMG- Contracted NOI / MW

NIS ŏő0M / 1ŐŒMW

NOI in Q3/2025

NIS 111 million
versus NIS 56 million in Q3/2024

(1) Based on signed contracts. Presented according to the exchange rate as of 30 September 2025. (2) Booked But Not Billed (BBNB) - signed contracts that are not yet yielding.

ƠŋƟ

ƟǑǈ147M)

Global DC Operations ƨGreen Mountain Global

Contracted MW - Billed/BBNB(2)

148MW / 20MW
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ˢ˞˶˷ˢ˪-  ˥ˣˡESG  

ˢ˶˟˥ˢ ˪˷

London
U.K.

Germany
Frankfurt

Frankfurt

London

Rjukan

Stavanger

Hamar

Oslo

Norway
őMW

ōŐMW

Hamar

œŊMW

Enebakk
ŌŐMW

Rjukan

ŋ0 MW

a±××±éâý
ŋ7 MWTotal

ŋ68 MW

Global DC Operations ƨContracted MW

(CompanyƷs share:
ŋŒMW)
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Significant growth since the 
acquisition of Green Mountain 

(July 2021)

Expansion of Global DC OperationsǈƩǈGreen Mountain Global

Acquisition ς2021 2025 Change

x331Countries of operation

x26(1)3Number of sites

x716824MW (2)

x7570(3)84NOI (NIS in millions)(2)

(1) Including a property under construction.
(2) Annualized NOI and MW based on signed contracts.
(3) Presented according to exchange rate as of 30 September 2025.
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a±××±éâý Rjukan Enebakk Hamar London-Romford Frankfurt-Mainz

Campus
Overview

A former NATO 
ammunition storage 
facility converted into a 
unique, high-security 
colocation mountain 
hall data center

Colocation data 
center located at 
the nexus of hydro 
electric power  in 
a historic region 
of Norway

Hyperscale and 
wholesale data center 
campus located 
20km outside 
of Oslo

Built-to-suit project 
for customer, north 
of Oslo airport

East London location, 
with 14MW expansion 
potential + 16MW 
build-to-suit option

GM and KMW JV 
(50ǯ-50%) to build 
a DC on land leased 
from KMW 

Build Date 2013 2014 2020 ŌŊŌŎ 2009 Under construction

Land Lease (~58Years) Owned Owned Owned Owned + Leased Leased (HBR)

Maximum Sellable IT Power(4) 26 MW 33 MW 76 MW 120+30 MW (2) 40 MW (1) ŏŎMW(ō)

Client Type Hyperscaler/ Local 
& Int'l Enterprises

HPC / Local & Int'l 
Enterprises

Hyperscaler / Local 
& Int'l Enterprises Hyperscaler Local & Int'l 

Enterprises
Hyperscaler / Local 
& Int'l Enterprises

Hamar

Oslo

Frankfurt

London

Stavanger

Telemark

Global DC OperationsǈƩǈGreen Mountain Global

(1) As of 30 September 2025, 7MW yields. Construction of an additional 14MW has begun. (2) As of 30 September 2025, 90MW yields. 
(3) In partnership with KMW (50%-50%). (4) Maximum Sellable IT Power figures may be subject to receipt of additional regulatory approvals.
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Hamar ProjectƨOSL2 

Building A | 30MW

Building B | 30MW

Building C | 30MW

Expansion Option #2

Expansion Option #1
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MainzǈProject ƨǈFRA1

Module West
18MW

Module Middle
18MW

Expansion Option
18MW

Simulation
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Palace Senior Housing Chain

(1)Data as of 30 September 2025. The GLA figures reflect the CompanyƷs share. (2) Excluding fully built-up properties in the first stages of occupancy. 
(3) For details regarding the award of the Sde Dov tender, see Slide 31.

Above-ground area includes 1,141 apartments

Book value

Approx. NIS 4.3billion

NOI in Q3/2025

NIS25 million

Average occupancy rate

œ9ǯ ƠŌƟ

1Ŏ%

Area of existing apartments:

Approx. ŋŋŏƂŊŊŊm2 (1)

Palace
Tel Aviv
Ōōŋ

Apartments Medical units
+4

Palace
ModiƷin
Ōōœ

Apartments Medical units
+4

Palace
RaƷanana

ōŌŋ
Apartments Medical units

+2

Palace
Lehavim
ōŏŊ

Apartments Medical units
+2

Palace
Rishon Lezion

ŌőŎ
Apartments

ōƂŊŊŊm2
Retail areas

+
Expected to open in December 2025

1+
Medical 

unit

Palace
Sde Dov ǈƠōƟ

320
Apartments

ŋƂŌŊŊm2
Retail areas

+ 1
Medical 

unit

+

OperatingOperating

Operating Operating

Under 

construction
Under 

construction
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Properties 
Under 

Construction
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Development Pipeline

(1) The Company is working to increase the building rights to ~280,000 m2 | (2) Includes both the existing area and the additional rights, asthe Company intends to renovate the entire hotel and expand it. | (3) For senior housing 
and/or rental apartment uses, the figure represents building rights in m2. | (4) Additional building rights acquired in May 2018 as part of the acquisition of the income-producing property MivneiGazit. The Company is working to 
increase the building rights in the project to ~90,520 m2. 

Petach Tikva
Land for development

~53,000 m2 ƠŋƟ

Jerusalem
Mount Zion Hotel

~34,000 m2 ƠŌƟ

ModiƷin
Lot 10

~37,000 m2

Ramat HaSharon
SolarEdge

~43,000 m2

Tel Aviv
Expansion of Azrieli Center and 
Spiral Tower

~150,000 m2 ƠōƟ

Tel Aviv
Azrieli Town 
Building E
~21,000 m2 ƠŎƟ

Holon
Project 3

~250,000 m2

Rishon LeZion
Palace Rakafot Senior 
Home
~37,300 m2 ƠōƟ

Herzliya
GlilYam

~19,630 m2

Tel Aviv
Palace Sde Dov Senior 
Home
~42,000 m2 ƠōƟ
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PalaceRishonLeZion RishonLeZion 37,300 ŌŊŌŏ ŏŎŊƩŏŐŊ

ModiƷin,Lot10 ModiƷin 37,000 2026 570-580

SolarEdgeCampus Ramat HaSharon ŎōƂŊŊŊ ŌŊŌő ŒŌŊƩŒŎŊ

GlilYam Herzliya 19,630 ŌŊŌőǈ ōŒŊƩŎŊŊ

MountZionHotel Jerusalem 34,000(3) 2028 œŒŏƩŋƂŊŋŏ

Expansion of Azrieli Tel Aviv 
Center (SpiralTower) TelAviv 150,000 2028 ōƂŊōŊƩōƂŌōŊ

Sde Dov TelAviv ŎŌƂŊŊŊ ŌŊōŊ ŋƂŌŊŊƩŋƂōŊŊ

Total ōŐŌƂœōŊ 7,525 ƨ7,925

Holon 3 Project Holon ƠŎƟŌŏŊƂŊŊŊ TBD TBD

PetahTikvaland PetahTikva 53,000(5) TBD TBD

AzrieliTownBuildingE Tel Aviv 21,000(Ő) TBD TBD

Total 324,000

Total ŐŒŐƂœōŊ

Development Projects 
UnderPlanning

Short & Medium 
Term

Development Projects

Development Projects: Growth Driver

(1) Costexcludescapitalizationand fit-out work for tenants. | (2) Thefiguresfor seniorhousingand/or rentalhousingusesrepresentbuilding rightsin m2. | (3) Includesboth the existingareaand the additional rights,asthe Companyintendsto renovatethe entirehotel and
expandit. | (4) Buildingrightshavebeenincreasedaspart of consolidationof land parcels. | (5) TheCompanyisworkingto increasethe buildingrightsto ~280,000m2 (someof the rightsrelateto the adjacentlot whichisownedby the Company). | (6) Additionalbuildingrights
acquiredin May2018aspart of theacquisitionof the income-producingpropertyMivneiGazit. TheCompanyisworkingto increasethebuildingrightsto ~90,520m2.

Property Name Location Use GLA(2) Estimated Completion 
Date

Estimated Construction Cost, 
Including Land (NIS in millions)(1)
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Development Projects: Expected Contribution* to NOI and FFO
NOI (NIS millions)(NIS in millions)

17ǯ

FFO (ManagementƷs method)(2)

(NIS in millions)
(NIS in millions)

18%

* The above calculations are not forecasts and are based on the assumption of full occupancy and the rent as of September 2025. 
** GMG ƨBillings by the report release date according to 168 MW. 
The main assumptions underlying the calculations are: Full occupancy of projects under development and income-producing properties, senior housing -NOI and FFO by representative year (excl. first time occupancy), and a tax rate of 23%. 
(1) NOI from projects under development includes the following properties: SolarEdge campus,  ModiƷin lot 10 and Rakafotsenior home, and excludes the expansion of Azrieli Tel AvivCenter, Holon 3 project (formerly Lodzia), Petach Tikvaland, additional rights in 
Azrieli Town Building  E, Mount Zion Hotel, Glil Yamand Sde Dov.(2) For FFO calculation according to the ISAƷs method, see Slide 45.

Actual NOI in Q3/2025, annualized 2,628

Additional NOI from DC segment based on signed contracts** ŋŌ8

Additional NOI from development projects(1) 144

Additional NOI from ZMH Hammerman properties 15

Additional NOI from lease-up of vacant spaces* ŋ88

NOI following lease-up of short-term projects under development at full occupancy rate ōƂŋŊ3

Actual FFO (ManagementƷs method) in Q3/2025, including senior housing, annualized 1,696

Additional FFO from development projects, newly occupied projects, DC segment and lease-up 
of vacant spaces*

293

FFO (ManagementƷs method) following lease-up of short-term projects under 
development at full occupancy rate

1,989

2,628

3,103

Q3/25 ĚīġĪǈĝğĩĖġğǈīğĝĪĕǈĩĘđĝ
ǈǈĞĚĚğėĚǈĞĚęĨĚĖĩĥ
īĖğđīĕĖǈĩħĨǈĘĖĖęĝ

Q3/2025 
Annualized

After completion of 
short-term development 
projects & adjustments

1,696
1,989

Q3/25ĚīġĪǈĝğĩĖġğǈīğĝĪĕǈĩĘđĝ
ǈǈĞĚĚğėĚǈĞĚęĨĚĖĩĥ
īĖğđīĕĖǈĩħĨǈĘĖĖęĝ

Q3/2025 
Annualized

After completion of 
short-term development 
projects & adjustments



| Investor Presentation, September 2025Ōō

Tel AvivƷs Central Business District (CBD)
Income-Producing

Under construction and 
under planning

Expansion of 
Azrieli Center 
and Spiral Tower

Azrieli Sarona

Azrieli Town, 
Offices

Azrieli Town, 
Rental Housing

Azrieli Town 
Building E

Azrieli Center1

2

3

4

5

6

1

Ō
ŏ

Ő

Ŏ
ō
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In June 2023, an aboveground building permit was received, and construction work is underway. 

Uses

Developments

ĠĖĝğĩĘĢğĞĚĔĩĪğĩĖĚĔ

Development Projects /Expansion of Azrieli Center and Spiral Tower in Tel Aviv

Area

~ 8,400m2

GLA

ŋŏŊ,000 m2

Land cost (1)

Approx. NIS 374
million

Estimatedcompletion 
date

2028

Estimated constructionǈ
cost, including land

NIS3.0-3.2
billion

(1) Cost excludes capitalization and fit-out work for tenants.

Hotel Retail Offices Housing
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Development Projects / Expansion of Azrieli Center and Spiral Tower in Tel Aviv


