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- 8,191 6,186 2NNaNn S Nrnn 'Sya% onmn msy in
- 44.4 36.1 N"N% NNaNN S NMMann "Yya% onmn nyy N
(Nn"w2)
- 48.2 41.7 3 (N"w2) EPRA NAV MmN NNann Y 0210 MmN

- 38.7 40.1

3(Nn"w2) NN EPRA NNNAV

mmnony o'vmn 3 -5
"1"2 30 D12

" 2019 2020
(20.1%) 702 561 NNNX1 D22N NNDnn Noaon
(21.6%) 514 403 4 NOI
(16.4%) 482 403 192NN Mywa 'Y X595 NOI
(19.5%) 338 272 50N TIN'&2 NOI
(12.8%) 312 272 192NN My MW X on' Tin'k2 NOI
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8 1,004 638 366 2021

11 1,321 576 745 2022

17 2,080 1,148 932 2023

14 1,698 706 992 2024
9 1,042 50 992 2025

10 1,132 50 1,082 2026
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2NN 1210 - NHVIY MYyOn DMn 2.2

nmae>
nnmnony owmn3-b D'wmn 6 -5
31 o mmnony Mmmnony

nansTa 12 30 ora "1 30 ora
2019 2019 2020 2019 2020
("% 0"Na uvynY) N"Y "abn

542 131 106 298 225 NP mprmn NNann 1T
2CAPEX 22 NrLN9 NNaNn EBITDA

398 91 98 176 259 NNNX MDIDM
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(76) (18) (18) (40) (31) o921 NYNIN NIKKIN
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TPNYR NIDpnn M91PNN NN1YY 1Y2121 MTN ND1PN2 <MMIQY Mpnin NN2aNn 1T 12 NN 1
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O"ODION MMTN N2 NON'R NITNL .O"XNAPNN TOON 1IX NN "IN Y1Na% Ham qona
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MTNXN ,N19PEN NN2AN 1NNLVN WX European Public Real Estate Association ("EPRA") 5w
1'% nr 7 J("EPRA Earning" :1°0%) 1"271 NMNan T Y AN 010 VTN S NN
9N NIXTIN AW Y NNM NIpN NOML 'O 5y 12 11D .0'%21pn MxNawN *H5%D Sy oto1an
A8ND 20,2013 12nYT TN Y NNM M0 T SY NN Nvpen? 1"91 Mo onha
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EPRA Earnings -2 2e1Nn ("N%Nann Nera o’ 2392 FFO" 1X) Economic Adjusted EPRA Earnings -0
NXNZN 12 21N N TR %N NIn SV NNann NYT2 MPATIN N901I NIARNN ViK' N
1"272 MNAN S 1NV NINAY Y21pn N TN RN DT NNAN NMIXKIND1 NnmMp Mopns
1202 NH202 MUMOA *RNANN (TOON) PIN NMH MPITIN MNAXNN QN

MMMIRYIN X NIX] 191X Qp/n Economic Adjusted EPRA Earnings -0 77N D NM2D N12NN
S MMIYONN MMIKYIN NXNZNY N 210 D02 IW9OXN XN NI ,NN2NN S NMowonin
,NT 0119 TN S NIMXNIYNN MTNXN DX 1"221 121 MNTR MO1pNY NNMon N91pN2 NNann
.N91TR NNNX 1271 NN ™ Y D0DMONN N

Economic Adjusted -m EPRA Earnings -N *TTn EPRA -0 ™7 Sy N9 DAY MM 1N2Ind
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NYpEN 1"271 Napn NOrYI EPRA -n 1952 19 Sy Dainnn n1ann S nan% 2200 FFO -m 92520 FFO -n 21N 150

mes
nannony D'wmn 3 -5 D'wnn 6 -
31 om m™"nony mn™“nony
nansTa "ma 30 om 12 30 o
2019 2019 2020 2019 2020
(""an% 0211 vyn?) N"Y NHn
655 (83) 105 (41) (513)
(164) 90 485 173 728
(31) 6 16 8 12
(808) 65 (88) (130) 487
49 11 18 32 39
345 - - 2 -
408 (68) (205) 240 (168)
1 - 2 1 2
236 3 20 4 35
(279) (50) (222) (104) (304)
412 (26) 131 185 318
45 132 (20) 85 (42)
17 4 4 8 8
61 27 - 27 6
65 10 9 13 12
600 147 124 318 302
3.24 0.80 0.69 1.71 1.67
109 124 230 298
0.59 0.69 1.23 1.64
185,714 184,753 178,604 186,314 181,655
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MpImn MN2N2 NPN My'w2 T (NmM) Toon
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DM MMM MR NMA™NNN 2 DTPIN 19N To9N
D DD

2O MNXNNA NUOY MIpN 1R NMDM S 1poN

(EPRA Earnings) "»X2'm1 FFO

:TNOD1 NINXNN

WY W9 TN NTNKN 9N

MNN9M NN9

(REG-2018 naw2) FCR S 19250n FFO -2 Nn1ann pon

@ nNx NMInxNN

Economic Adjusted EPRA) n»nann nera 9% *%o%> FFO
(Earnings

(n"w2a) nYnann nea v nhan® *Yo%> FFO

9% 19NN "Mywa Y X5 FCR »)1011a *5>3%d FFO
n%nann nena

1"©">nNn "Mywa 2w X551 FCR " 11012 n'an® *»2%> FFO
(n"2a) n%nann ngra b

mMan® "%5%onN FFO-N 21 N wnwY N"ann Nind
@(m®Yx2)

mH22nNn NY21 TpNYX M2Ipnn Moipnn NNy NN 91PN 1vaN2 NN *%25%on FFO -21 192900 FFO -2 N
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5395 FFO ntnn

275 ,NPNIN M2V ™M YT'NR SV NDDINAN N2Y FFO -N MMTNN NX N9 Naimia NNann
V'ON 19NN "021'0M 22920 Narnm NIMpN N9AN DMy mprmin MNan S5y FFO Nitnn
NN2NN YN TN 22 NN M8¥Nnnn 2NN na0TNa NMO0IN MMIXYIN V1 NNann Mo Sy
D'2'NNY 22102 719V 00 MY MIXTNR 'RIN2A TMOIRNAN 2292NN1 VIR DN NIXYY ND'wnn
19182 MYN? NMANN D210 X ,NrA%wA (D' 1.2 w02 UNDND) NTNiynyn DNYSwNY 0N
-0 NN NX 12TV NN%1D 'R DA 1X0m ,FFO - YV NMipn N9Mn S nyswinn NX 1NN
7NN O"90D 0N SY DTpnR NN NNAoN2 ,2020 yna 15 Dra nnolsy 2020 nawH FFO
,MNINN SV NDDANN WX ,2019 1aNnYTa 31 DM NN™MNDIY NIK/H (DMpP1an XD) 0DM9DIN MNTTN
NIX ,NIMTN TVINGD 1121 ,N02NN YT DX NNNIpn NODMN N¥IO DNV D'ND0N DSPNN

NNPN VIR VORANY 9D 2020 NI NNaNN ¥ FFO -0 MtNN NX Ty N9pwn

2V INNDN2 N¥IAPN N1YY21Y 022NN 00220 M2 NN2ANN Y Nphn 1272 901 vTn 19nY  .2.4

2VnD NIV 1 NasN 22020 ' 30 oY ("NOIM :190D) 101 NNDNN NDIDN I NMIITINN

20D wnwS My WK ,NYIapN NOYI9 DNA D'PNA NH2IpR NMAI1MNA Yy 001NN ,901 VN

X D 27N .J1Y202 NNANN S N'D0IN NIXYINN Y DDANNA N¥IAPN 021 MY MM Y
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nnmnony
31 ora mMnony o'wnn 3-5
nansTa 1" 30 oM
2019 2019 2020
n"y mHn
2,752 702 561 NIDNN NMD1DN
777 188 158 NNDN% 0021 NYYON NIXKIN
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(720) (186) (141) NOI — 2 vwnN PN NNoN
m%152> Nnnan S NOI -2 NNann p>n qQon
46 10 10 nomn nL¥a NNaM
1,301 338 272  asiiapn by onn npbn — n91pns NOI
- - 41 2NOI -N Sy NNMPN N9AN NYSYN
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NNXNN2 ,NNXN 71NN N¥IAPN P 02NN D010 MY NIX NMXNAN Mt NHao 1905
MNITN TN NY¥IAPN S MYwon Mk 0'opnn ("Cap Rate” :170%) Do n Miyw oo
NM2 MMDN DMDKIN DR D'NU/NA MDIDN MU "D XN NIX 1T N8N D MY .0"9000N
.N¥IOPN DY 02NN D'DD12 MNYpN N9

nyoswin X5Y) 2020 na¥ b "awn 11valb NOI -n 'S5 Hy "oN* TIN'XA 022N 0021 "MY

7.66%

n"an My
30 D1
2020 1”2

E

6.50% 6.34%

msy N
b
30 oY

M
2020

p
F

6.25% 6.00%
20,016 20,850
37.8 42.7

:((D1Mpn noan

5.75% Cap Rate

my
0'0D2
npaia)a
MHN])

21,757 *(N"w

N 'nn

-NN MmN

Cap Rate

V5

42.9 ** (")

.Cap Rate -2 NOI -n N,>NNn NY2pnnn Nand avinn *

.D0N NYOWN KD **

NN DM "D SV D"ANIN NDION 2"NY 19NN DIV WX NIYVPIP1 MDA 0'0D1 ,0'wTN 0'DD)
N"Y > 2,531 -D2 1MdNDN L2020 )1 30 DY ("ON* TIN'K Y& J1T2) N¥IAPN M990

,2020 ;)12 30 O (oM TIN'X ¥ 1T2) OMODD 0'0I1 MDA N¥IAPN ¥ NODIN NMMAMNNN
.N"¥ 15 16,072 -2 1NdNON

17



n"ya 1va-n"ma
NN2ANN 2™y asn Yy 1MupY TN M1

(EPRA NNNAV -1 EPRA NAV) "‘paoda ¥ .2.5

AwX ,EPRA-N T DY DDNOY NTAY 1M1 NNiTA1 NP0 NSVI9 N2 N91TK NI TRa H2ipnd
A1"2T71 MNaN -5y NNTAN 019 YT S NMMIKNIENNT NMTTNXN,MO9PY/N NN2AN 1N1VN
P10 021N MYN NX Qpnn TN 1 ,(EPRA NAV) 0 *021N Mn 1IN X 112NN NND19N
1"272 Y A2 0'NTA 00N 21101 7120 MNMDN NMNXNNQ NN2ANN IXNN 9pNEnn NNann Sy
DM VYNY) O™DIND DAl D NN MY D1N0N AN MYH MN'o2 NYpwn? 1"211 nypwin
NX1;('NMI9N MY NN DMK T2 WO D010 DA WX N'WA0N N1AND D'nnn 0"0Ir9
MY NNXNN2A (EPRA NAV) P10 "O21N MPN NX Qpnin 901 T2 10 EPRA NNNAV -0 "11n)
NYPN 1">T71 Ny 122 0'NT D'0NY NTINYY NMNMOA NINXNN ,N'DI1'D NMATNNN Y 1200

S2WH MNXN 10NN 0MD1A'O DM'WON S 12100 MO NN DS MN'o1 nypwn? "7

"O2IN MPN "IN NXNPN NOOXN EPRA NNNAV - EPRA NAV -0 "2IN2 NAa¥N D N120 NNann
MY NDIYN DNINN DX NOX 0D'IN2 ,NXRT DY TN .N917'X2 NNNX 1"2T72 MNan Nnann S pan
1N D210 MN S 9011 19 02N XX ,0"90DN NINMTA 01NN NX D'9*2NN DX NN2NN S
NMNN XN T SY DMP1an DX 19X 01N D ,0N211 .EPRA -0 *5H0% DxNna nnann S (NAV)

.N"ann Sy
: EPRA NNNAV -n1 EPRA NAV -0 211N 1905
31 o1
nansTa 12 30 OrH
2019 2019 2020
(N"an% 0"1nNa vynY) N"Y MO
EPRA NAV
8,191 8,344 6,186 DO™90DN NIMT2 NN2NN NMA HYA% DNM MYy N
NYPENY 1"27 Y 122 0N% NTNY -5110)
941 980 966 (v nn PoN 1DM2) PN MO
(213) (56) 23 201 ,0MDID DA Y 10 NN D21 NNXNN
8,919 9,268 7,175 EPRA NAV - *p1'od1 My
48.2 50.1 41.7 (n"w3a) N"an% EPRA NAV
EPRA NNNAV
8,919 9,268 7,175 EPRA NAV
(1,040) (1,032) 712 1NN PO MDD NMATNNN Y NNRRNN
(941) (980) (966) D'NT2 D'ONY NTINYY NINNK NINRNN
213 56 (23) 102,0MDAD DA Y 1N M D21 NRXNN
7,151 7,312 6,898 NNNAV — EPRA "DXINN" P11 '0D1 MY
38.7 39.5 40.1 (n"w2) n*an% EPRA NNNAV

21P'NA NP NNANN Y MpO21nn N"ann 19on
184,914 185,054 171,988 3(n"oHx2)

.D'POY PN ONY NTNY 721D I8 1'0MIN D12 1
.yaon M Mxpoy S (Intrinsic Value) 'n"M9n Mn M2 121NN MPN NX A% 01D0N 2

.(0'9HX2) 517N NMNN 190N NX NNNN 3

18



n"ya 1va nm
NN2ANN "My asn Yy 1MIvp TN M1

1YY DM NN NREYN 1NN 1NV NIXEIN ,TAXND POV Asn 1"MUPIT T 120N .3

- ¥ 101, 7 O i i n, v DT O v Ny N2Y NITNXNAI nli i Vpui Oi Ti % fCH
25 2 ,0M"p 02N 0'02)1 Y¥ N2 N2ANIN Y192 101 ,0'w TN D'0D2] S¥ MN'O1 Ntd12 NHY MITMRNN NN2NNT NN2NN NMype/n 1ndNon MTn No1ipna.3.1
221 2020 NI NN NXIYNA XLINN NP NITNIXAN NN2NNT NN2NN Y M2WoN MIXYIN SV 198 Mypwn nyown .N"y 1on 1,033

1'VPIpna m»vo

.N"Y On 654 -2 S N5/ NypwnNa M TNY MNDY Mypap! 1" 19%x 88 -0 Y NLA 021N 00D 6 NYY MITNIXAN NN2ANM MDD w2 MTn Nopna (1
MN2NN1 NN2NN NN N91PNA L0 1D N o1 379 -2 S N%%1D Nypwna ,0nmp 0'DD] 189w D' TN 001 NYY MTNIXAN NN2NN NN2NN NN 12 11D
.N"Y 19N 263 -0 DY 9PNl N2'Y "DD1 DR 0021 1NN NOY MITNINAN

DMIpy D"y n 0INa (2

210 on® "D222 NOIdBN MYV D'©22n 101 DN D™Mma Y MDY MT ysInn "2 huY
o510 naon (1">n) D'ooINwWa | 'A% 0"rMNhDM™O'Wa | ANdwab | Do)
1IXNn 30.6.2019 | 30.6.2020 | Q2. 2019 | Q2. 2020 2pnr 30.6.2019 | 30.6.2020 | (W\"n 99%x)|'m"aan
N/A 98.6% 97.6% N'w42.7 | N"w41.7 (1.1%) N"w 110 n"w 107.7 168 12 XA A
N/A 95.6% 96.7% R$ 57.3 R$33.0 3(15.9%) R$ 79 R$ 62 176 7 Gazit Brasil
N/A 84.0% 89.3% $3.5 $3.8 (1.70/0) $47.8 $47.6 54 10 Gazit Horizons
46.2% 95.6% 93.5% €56.1 € 50.2 (4.1%) € 23.3 €21.7 1,183 41 CTY
36.1% 95.2% 95.4% €44.0 € 32.7 4(14.2%) € 14.7 €126 849 31 ATR

Jonwn nubwa oo Yo 1

JIpNR NDIPNRN N9IPNN NNV MTN N91PNA ONF 002N 10 DM Y 2
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