
1

Company Presentat ion
November  2024

ˆ EMsĖĆēÙĖġíÙĚæíĀÀĀÎíÀúĖÙēĆĖġíĀçíĚíĀ̀ MzːEĆĖÎĆĀıÙĀíÙĀÎÙēĥĖēĆĚÙĚġëÙ
æíĀÀĀÎíÀúÓÀġÀíĀġëÙĚúíÓÙĚĆĀ EMsĖĆēÙĖġíÙĚĲÀĚġĖÀĀĚúÀġÙÓĲíġë8¦vl̀ Mzyɹː ʶ
ÙĳÎëÀĀçÙĖÀġÙ˜ɻlʽ̟ʶʴʶÀyıÙĖÀçÙ˝æĆĖíĀÎĆÿÙíġÙÿĚÀĀÓyɻː Ù́ĳÎëÀĀçÙĖÀġÙ˜ÀĚĆæ
ʷʴːɹ ʽːʁ ʸ̋æĆĖÌÀúÀĀÎÙĚëÙÙġíġÙÿĚ



2

The company is operating in Income Generating Properties segment in Israel and
in Income Generating Property and Residential segments in 6 countries in Europe

Rating

Shareholders**

c. :1%
Average
occupancy rate 

c. 277
EUR Millions 
Representative NOI*

c. 1,310
Thousands sqm 

c. 4-823
Resi for rent units 
active & under 
construction

c. 232
Thousands
sqm under 
construction 

Indexes

AFI Properties At a Glance

Portfolio (company share)

A2.il Positive
by Midroog (Moodyńs)

ilA+ Stable
by Maalot (S&P)

Public company since 2004.
listed on TA-Real Estate

* Expected NOI run rate at the end of 2024 based on the assumptions shown in slide 9 and does not constitute a forecast ** Based on TASE data as of 16.11.24

L a n d m a r k ,  T e l- A v i v

C
re

d
it:

 S
a

g
i M

o
ra

n



3

Po l a n dS e r b i a

B u l ga r i a L a t v i a

Ro m a n i a C ze c h  Re p u b l i c

I s ra e l

AFI Properties At a Glance
Focus on 5 countries



4

Objectives and Strategy

Focus on income generating real estate, mostly income generating 

properties, through development of new projects and acquisition 

of existing projects (including purchasing land or assets designated 

for mixed use but which mainly consist of offices or residential for 

rent) in order to increase the FFO of the company

Continue to focus on company activities in Israel, Czech Republic, 

Romania, Serbia and Poland (focus countries)

Continue the expansion of residential for rent activity in focus 

countries

Reduce company activity in the BOT segment except for unique 

opportunities should they arise

The company intends to develop projects for residential for sale or 

commercial purposes using its existing land bank or unique 

business opportunities

A F I  S k y l i n e ,  B e l g r a d e



Resi for Rent (AFI Home)

Å Prague, Czechia ð AFI Home  Kolbenova  ð completed 2nd stage, 327 units, in 1st 

quarter and started marketing.

Å Belgrade , Serbia ð AFI Home  Skyline  ð completed 147 units in 2nd quarter and 

started marketing.

Å Krakow , Poland  ð AFI Home  Czyzewskiego  ð completed 311 units in 3rd  quarter and 

started marketing.

Å Wroclaw , Poland  ð AFI Home  Dluga  ð completed 232 units in 3rd  quarter and started 

marketing.

Å Prague, Czechia ð land  plot  purchase ð In 2nd quarter, an agreement was signed for 

the purchase of land for the development of a resi for rent project (approximately 519 

units) for approximately EUR 26 million . After the balance sheet date, the planning 

permit  was obtained, and the company will proceed to finalize the transaction

Å Prague, Czechia ð forward  purchase ð in 2nd quarter, a forward purchase agreement 

was signed for a resi for rent project (approximately 318 housing units) for 

approximately EUR 77 million . The transaction is expected to be finalized after the 

construction is completed at the end of 2026.
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Offices & Retail

Main Developments in 2024

Å Landmark  A in  Tel-Aviv,  Israel ð in April 2024 a completion  certificate has been obtained for 

the first stage of the project. The works on 2nd stage are well underway.

Å Weizmann  3 in  Ness Ziona,  Israel ð  In March 2024, a construction permit  was obtained for an 

office building  in the Weizmann Park. The GLA of the project  is approximately 22 thousands sqm 

(company's share). Expected completion : 2027.

Å Ministry  of  Justice (BOT) in  Jerusalem, Israel ð in March 2024 a completion  certificate has 

been obtained.

Å HaYovel  Tower  in  Tel-Aviv,  Israel ð In September 2024, the State of Israel and the òMahatzit 

HaYoveló Company (the company's share is 50%) entered into  a sale agreement for the sale of 

the part of the property  leased to the State. The transaction completion  date (transfer of title)  is 

expected to be January 1, 2025. The payment will be made in three installments starting at the 

end of January 2025.

Å Acquisition  of  a project  in  Bucharest,  Romania  ð In August 2024, the company acquired an 

office building  located in central Bucharest for approximately EUR 27.5 million . The building  is 

designated for partial demolition  and redevelopment of approximately 26 thousand sqm of 

office and retail space. The acquired project included all the planning and necessary permits, and 

the company intends to commence construction at the beginning  of 2025.

Å Bond  series 12 expansion  ð in January 2024, the company expanded the series by 

approximately NIS 220 million  (nominal value).

Å Bond  series 13 &  14 expansion  ð in May 2024, the company expanded the series by 

approximately NIS 153 million  and NIS 246 million  respectively (nominal value).

Å Commercial  Paper 4 ð in July 2024, the company raised a new commercial paper series (4) for a 

period of one year in the amount of approximately NIS 163 million .

Å Financing  of  T22 Construction  ð After the balance sheet date, the company signed 

an agreement with a banking corporation  to finance the construction of the project in 

the amount of approximately EUR 81 million  (on a 100% basis).

Å Bond  series 16 ð in September 2024, the company raised approximately NIS 350 million  

(nominal value) through  the issuance of a new bond series (Series 16)



A F I  L a k e v i e w ,  B u c h a r e s t
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Financial Overview
in EUR Millions

183.8

146.2

203.8

156.5
138.6

109.0106.1102.5

1-9/241-9/23202320222021202020192018

NOI (company share)(1)

Profit attributable to owners of the Company

118.8

24.6
52.5

145.5

195.6

4.7

96.284.6

1-9/241-9/23202320222021202020192018

(1) The NOI (company share) is NOI less the minority share in NOI and in addition of company share in NOI of equity accounted investees.

in the third quarter of 2024 and 2023, the company's share of NOI amounted to approximately EUR 66.1 
millions and approximately EUR 52.2 millions, respectively
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R e s i d e n t i a l  f o r  R e n t ,  H e r z l i y a

Financial Overview
in EUR Millions

1,587.3
115.1 61.5

(7.6)

1,756.3

31.12.23 Profit for the year Translation reserve Other 30.09.24

Equity attributable to owners of the Company

1,756.3
1,587.3

1,424.4

1,075.71,027.5968.2
823.8

30.09.2431.12.2331.12.2231.12.2131.12.2031.12.1931.12.18

* 

* Mainly impacted by changes in EUR-NIS exchange rate



A F I  V o k o v i c e,  P r a g u e
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Financial Overview
in EUR Millions

In the third quarter of 2024 and 2023, the FFO from the company's generating properties amounted to approximately EUR 30.4 million  
and approximately EUR 22.5 million , respectively.

(1) FFO from income generating properties activity includes adjustments derived from management approach. According to management approach the FFO from residential for 
sale activity should be cancelled in order to reflect better the company activity. 

80.8

62.1

86.4
79.5

67.0

43.644.0
39.3

1-9/241-9/23202320222021202020192018

FFO(1) from income generating properties activity
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A F I  H o m e  Zl o t a  8 3 ,  W a r s a w

Representative and future NOI(1,3)

in EUR Millions, company share

(1) Expected NOI run rate at the end of 2024 based on the assumptions shown above. The figure does not constitute a forecast for the year 2024.

(2) Normalizing income from income producing properties whose construction has been completed to 90% occupancy (based on ERV in latest valuation); Including the impact of 
the government exercising its option in the ņMigdal HaYovel (if completed); 

(3) The underlying assumptions of the representative NOI for the end of 2024 and of the completion of projects under construction are a forward looking information as stated in 
article 32a of Israeli securities law, and the Company has no assurance that its expectations and assessments will indeed be realized, inter alia, due to the realization or lack of 
realization of the aforementioned forward looking information, which might be influenced by factors that cannot be estimated in advance and are not solely under the control 
of the Company such as transaction completion, construction rate progress, tenant lease violations, regulatory changes etc hence the actual figures may be significantly 
different than stated above.

(4) Information on projects under construction is in slides 19-31/ The estimate excluding ACB Business Avenue Hotel.

265
12 277

48 324

м н о п рIncrease in
occupancy of
completed
buildings

(normalized for
a full year)

NOI  Q3/24

Normalizing NOI for
full year

Future
NOI

Adding
Assets under
construction

2::

Future NOI (until 2027)Representative NOI

Representative
NOI

77

NOI for the year

)2(

)4(



A F I  V i c t o r i e i  P l a z a ,  B u c h a r e s t
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Representative and future FFO(1,3)

in EUR Millions, company share

122
7 129

34 163

м н о п р сFFO for the year Increase in
occupancy of
completed
buildings

(normalized for
a full year)

FFO  Q3/24

Normalizing FFO for
full year

Future
FFO

Adding
Assets under
construction

92

Future FFO (until 2027)Representative FFO

Representative
FFO

30

)2(

)4(

(1) Expected FFO run rate at the end of 2024 based on the assumptions shown above. The figure does not constitute a forecast for the year 2024.

(2) Normalizing income from income producing properties whose construction has been completed to 90% occupancy (based on ERV in latest valuation); Including the impact of the government 
exercising its option in the ņMigdal HaYovel (if completed); 

(3) The underlying assumptions of the representative FFO for the end of 2024 and of the completion of projects under construction are a forward looking information as stated in article 32a of Israeli 
securities law, and the Company has no assurance that its expectations and assessments will indeed be realized, inter alia, due to the realization or lack of realization of the aforementioned 
forward looking information, which might be influenced by factors that cannot be estimated in advance and are not solely under the control of the Company such as transaction completion, 
construction rate progress, tenant lease violations, regulatory changes etc hence the actual figures may be significantly different than stated above.

(4) Information on projects under construction is in slides 19-31, in addition includes FFO from BOT Projects and from ACB Business Avenue Hotel.



M i g d a l  H a Y o v e l,  T e lπA v i v
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Income Generating 

Properties, 4,007.0, 83%

Under construction, 387.0, 8%

Apartments Inventory, 51.0, 1%

Land, 392.8, 8%Total

4,838

* Composition of assets on the basis of the Companyńs share includes equity-basis assets
** Breakdown of the properties is different than the balance sheet classification. Lands classified in the financial statements as ņinvestment property under constructionŇ!or 
ņinvestment propertyŇ!and on which construction has not yet commenced are classified here as land. IGP under construction includes projects presented in the financial 
statements as advances for investment property in Trade and Other Receivables

AFI Properties Assets
30.09.24, EUR Millions
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AFI Properties Structure of the CompanyΩs Financial Debt
30.09.24, EUR Millions

1. There are differences in calculation method in different bond series

Net Debt to CAP ratio (solo) ς 50%
Net Debt to CAP ratio (consolidated) ς 58%(1)

Balance

30.09.24

925.1NIS CPI linked bonds (8,11,13,14,15,16)

243.9NIS Bonds (10,12) - SWAP to EUR (fixed interest)

630.0Bank debt in Israel (including BOT, CP & credit facilities)

80.5Institutional debt to AFI Europe

1,145.0Bank debt in Europe (non-recourse)

3,024.6Total

A F I  B r a s o v  O f f i c e s
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A F I  P a r k  F l o r e a s c a,  B u c h a r e s t

Signed  c red i t  fac i l i t i es
EUR 222 Mi l l i ons

Assets  f ree  o f  p ledge
EUR 778 Mi l l i ons  ( c o m p a n y  s h a r e )  

Liquidity
30.09.24, EUR Millions

To ta l  cash
EUR 203 Mi l l i ons
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AFI Properties Net Asset Value
30.09.24, EUR Millions, company share

(1) Details regarding Rental property under construction are in slides 19-31.
(2) Inventory of residential units (including residential units under construction) in Israel includes land for residential for sale in Landmark Project
(3) Including series 12 bond (appx. EUR 174 Millions, secured by Airport City Belgrade)

TotalLand Reserves

Inventory of 

residential 

units
(2)

(including residential 

units under construction)

Rental 

property 

under 

construction
(1)

Rental 

property

In EUR Millions

Israel

1,268.330.629.580.41,127.8Value

486.6--48.8437.8Attributable loans

38%--61%39%Loan to value

781.730.629.531.6690.0Net value

Europe

3,569.4362.221.5306.62,879.2Value

1,225.7-7.487.31,131.0Attributable loans

174.2---174.2Attributable Bonds
(3)

39%-35%28%45%Loan to value

2,169.6362.214.1219.31,574.0Net value

2,951.3392.843.6250.92,264.1Total Net Value

(1,126.3)Corporate Debt on AFI Properties level - Bonds, Bank loans and Commercial Paper

203.1Cash, Cash equivalents and Short term investments

2,028.1Total Net Value after adjusting for Cash and Corporate Debt

(271.8)Other assets and liabilities (mainly deferred and current tax liabilities)

1,756.3Total equity attributable to owners of the company

L a n d m a r k ,  T e l- A v i v
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Income Generating Properties
30.09.24, Company share

Israel
1,128
28%

Czechia
545
14%

Romania
1,425
35%

Serbia
546
14%

Poland
338
8%

Bulgaria
26
1%

BOOK VALUE (EUR MILLIONS) (1)

Total

4,007

Israel
67.9
24%

Czechia
32.1
11%

Romania
116.7
42%

Serbia
42.5
15%

Poland
19.0
7%

Bulgaria
2.6
1%

ANNUAL REVENUE RUN RATE * (EUR MILLIONS) (2)

Total

281

Israel
269.1
21%

Czechia
170.0
13%

Romania
456.0
35%

Serbia
252.1
19%

Poland
119.0
9%

Bulgaria
44.1
3%

TOTAL GLA (000'S SQM) (1)

Total

1,310

91%90%95%
87%91%

84%

IsraelCzechiaRomaniaSerbiaPolandBulgaria

Average occupancy rate

1) Basedon the actualpercentageinterestin eachasset,
includinginequityholdings.

2) Annual revenue run rate is calculated according to the tenant 
list as of 30.0:.24 based on signed contract for this date. 
Annual revenue run rate does not constitute a forecast. 

* Czechia: 94% excluding AFI Home residential for rent project completed in 2024

Serbia: appx. :8% excluding  AFI Zmaj & AFI Home project which are inan initial occupancy stage

Poland:excluding AFI Home residential for rent projects which are in an initial occupancy stage

*
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Income Generating Properties - 5 main assets
30.09.24, by book value, company share


