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Disclaimer

AZRIELIGRCUP

OThe information included in this presentation is a summary only and does not exhaust all of the information on the Company and its business, nor is it a substitute for
inspection of the Periodic Report for 2020, the Interim Report for June 30, 2021 the Company® current reports and the presentations released thereby, as reported to the
ISA via the Magna distribution site. The presentation does not constitute an offering or an invitation to purchase securities of the Company, and the provisions thereof do
not constitute a recommendation or opinion or substitute for the discretion of the investor. The Company is not responsible for the integrity or accuracy of the information.

OThis presentation includes forecasts, estimates, assessmentsand other information pertaining to future events and/or matters, whose materialization is uncertain and is
beyond the Company& control, and which constitute forward-looking information, as defined in the Securities Law, 5728-1968. Such information may not materialize, in
whole or in part, or may materialize in a manner significantly different to that forecast. Such information includes, inter alia, revenue, FFOand NOI forecasts, the value of
the Group®& holdings, refinancing, sale of assets, timetables and costs of and profit from projects and the development and construction thereof.

OWith respect to some of the development projects, no decision has yet been made regarding carrying out their construction and occupancyin several stages.

OForward-looking information is based solely on the Company® subjective assessment, based on facts and data regarding the current condition of the Company® business
and macroeconomic facts and figures, all as known to the Company at the time of preparation of this presentation. The materialization or non-materialization of the
forward-looking information will be affected, inter alia, by risk factors characteristic of the Company® activity, as well as by developments in the general environment, in
market conditions and in external factors affecting the Company® activity, including a delay in the receipt of permits, termination of contracts, changesin the competition,
a significant recession, a change in the financing conditions, and other such events which cannot be estimated in advance and which are beyond the Company& control.
The Company does not undertake to update and/or change any such forecast and/or assessmentto reflect events and/or circumstances postdating this presentation.

OThis presentation includes revenue and other figures that are based on external sources and various surveys and studies, or figures received from some of the Company®
tenants. The Company s not responsible for the veracity or content thereof, nor for forecasts in respect thereof.

OThe Company® estimations regarding the growth figures are based on actual rent income, and in some cases include expansions made at the relevant center. These
figures are unaudited, are not according to GAAP,and were prepared according to the past experience and professional knowledge accumulated by the Company and in
good faith. Such information is presented below for the sake of convenience only, but is not a substitute for the information provided by the Company in its financial
statements or in connection therewith, and therefore should not be relied on solely in itself.

OThe terms fiFFOattributed to the Real Estate Busines® and fiweighted average cap rateo relate to the Group® income-producing real estate business only. Anyone reading
the presentation must read such figures in conjunction with the Board® explanations in sections 2.6 and 2.7 in the Board of Directorsoreport as of June 30, 2021, including
the methods of calculation and the underlying assumptions thereof.

OThe information included in this presentation is similar to the information included in the reports and/or immediate reports of the Company and does not include new
material information. However, some of the data included in the presentation are presented in a different manner and/or breakdown and/or are differently edited. In any
event of inconsistency between the reports and/or immediate reports of the Company released to the public and the information contained in this presentation, the
information released to the public as aforesaid shall prevail.

OAIll numbers and figures are approximate.



Convenience Translation from Hebrew Important Notice

AZRIELIGRCUP

O The following English translation of Azrieli Group& presentation for the conference call of August 18, 2021 (the fiPresentation 0) is provided for
convenience Please note that this document should not be regarded as a substitute for reading the full original Hebrew version of the
Presentation. This translation was neither prepared nor checked by the Company. Accordingly, the Company does not warrant that the translation

fully, correctly or accurately reflects the Presentation and its contents.

O The binding version of the Presentation for all intents and purposes is the original Hebrew version, filed by the Company with the Israel Securities
Authority through the MAGNAwebsite on August 18, 2021. Nothing in this translation constitutes a representation of any kind in connection with
the Presentation, nor should it be regarded as a source for interpretation of the Presentation or the Company'sreports or statements. In any event

of contradiction or discrepancy between this translation and the Hebrew version of the Presentation, the Hebrew version shall prevail.



Azrieli Group Business Card

AZRIELIGRCUP

Traded on the capital market since 2010, the 5" largest company )
on the Tel Aviv Stock Exchange

Market cap of NIS31.4 billion @

Listed in all leading indices: TA35, TA125, TAReal Estate

The Companyleshare is included in the EPRAINdex

The Company owns income-producing properties with a total leasable
area of 1,334,000 m2, 12 additional projects under construction, and
6 projects under renovation and expansion

Average occupancy rate in Israel of 98%

90% of the value of investment and under -construction income -
producing properties (on a consolidated basis) attributed to real
estate in Israel

Rating: AA+ (Malalot S&P);Aal (Midroog Moodys)
Leverage ratio of only 27%, and equity to assets ratio of 52%

(1) Asof August 16,2021 .
(2) Excluding completed properties in the first stages of occupancy . 4



Income-Producing Properties Map

AZRIELIGRCUP

Ayalon Mall Jerusalem Mall Holon Mall Akko Mall

Hod Hasharon Mall Modi'in Mall RamlaMall Or Yehuda Outlet
Herzliya Outlet Azrieli Mall Azrieli Ra'anana HaNegev Mall
Givatayim Mall Azrieli Holon Center Haifa Mall PalacelLehavim
SaronaMall Rishonim Mall Palace Modila

Azrieli Towers Modila Givatayim

Azrieli Sarona Modila Residences Hanegev

Azrieli Holon Center Petach Tikva Rishonim

Caesarea Jerusalem Hamanor

Herzliya Azrieli TOWN

Mikve Israel Tel Aviv ~ Azrieli TOWNbuilding E

19 Mails and Retail Centers 343,000 m?
638,000 m2
105,000 m2 1,033 residential units

16 Office properties

4 Senior Homes

8 Office properties overseas 248,000 m?
Total 1,334,000 m2 @)

(1) Asof June30,2021.
(2) As of the report release date, the acquisition has not yet been closed.

Senior Homes

Palace Tel Aviv

Palace Raanana
Palace Modila
> )‘ PalacelLehavim
(M J
X
‘. Galleria
.‘ 1 Riverway
3 Riverway
Plaza
8 West
Aspen
([ J San Clemente
® Leeds

Data Centers

North America

Compass24%

Green Mountain 100% @
Malls

@ Offices

@ Senior Homes



Azrieli Group Breakdown of Properties @)

37 %

Real estate in Israel f
offices and others

13,020

Real estate in Israel f
malls

12,520

7 %
Real estate in Israel f
Senior housing

2,607

o

Cash, deposits and

6 %

short-term investments -
1,875 Income-producing
4 % properties in the U.S.

2,173

Holdings and others

1,334
4%

1 % Data Ce:T-te’rs2 39

. Hotels
% of Total Properties 297

Book Value (NIS in millions)

(1) Consolidated, as ofJune 30,2021 . For details regarding the Companyts structure, see Section 1.2.1 of Chapter A of the Annual Report.
6



Highlights for Q2 2021 @)

Financial Highlights

> NOltotaled NIS407 million , which was up 35% compared with the previous quarter, and
up 75% compared with the same quarterin 2020, mainly due to relief given to tenants
in the retail sector.

AZRIELIGRCUP

> Same Property NOIf an increase of 35% compared to the previous quarter, and a 66%
increase over the quarter compared with the same quarter in 2020.

> FFO totaled NIS371 million, an increase of 63% compared with NIS 228 million in the
previous quarter, and compared to NIS199 million in the same quarter in 2020 .
Excluding senior housing, the FFO totaled NIS308 million , compared with NIS174
million in the same quarter in 2020.

Continued Momentum of Development, Betterment and Acquisitions

> During Q2/2021 , the Group invested NIS 187 million in investment properties,
renovation of existing properties, and development of new properties .
During 2021 the investment totaled NIS 490 million.

> In July 2021, the Company raised NIS3.655 billion through two new bond series.

> Series7 and Series8 bonds, with durations of 9.3 and 13.2 years, carrying an
interest rate of 0.9% and 1.69%, respectively.

(1) Some of the highlights present data and events that are subsequent to the report release date.



Development & Acquisitions in 2021




Data Centers Global Market Trends

Cloud growth (notably public cloud) and data storage / processing demand are the core drivers of the global data center market

growth, combined with continued adoption of Yas-a-servicehsoftware and applications

laaS market sizeevolution Worldwide data projected to grow -30% YoY
(Global, 2017 -2025 F,YB) post-2018
13’?;% zgégsRF g(z)ioo-szsllg,b ;Ltl?:kt)a;fggere < Historic Forecast >
20zB
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50B ~225230 ~35-40% ~25-30%

200

~175180
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~140145
~35-40% ~25-30%

~110-115

100

50

~20-25% ~17-22%

~10-12% ~8-10%

2017 2018 2019 2020F  2021F  2022F  2023F  2024F  2025F

m High performance cloud Dedicated Performances Managed private cloud m Public cloud 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019F 2020F 2021F 2022F 2023F 2024F 2025F

Hosting

Sources: IDC, Synergy, Industry Consultants Sources: IDC Global Datasphere; Seagate Data Age025 ; SAP Cloud Platform Data & Storage Services; IDG
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Data Centers Global Market Trends

AZRIELIGRCUP

Total Infrastructure Global Forecast(®) Projected Hyperscale Cloud (US $M)@
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(1) Hyperscale is the revenue that each of the eight CSP companies generate (Amazon, Microsoft, Alibaba, Google, IBM, Oracld,encent, Huawei). Source: Structure Research

(November 2020), Cowen and Company. 1
(2) Source: Cushman & Wakefield Research.
(38) Source:451 Research ((B-20 Global Data Center Knowledgebase), Cowen and Company.
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Data Centers Global Market Trends

AZRIELIGRCUP

Global Data Centers Revenue Forecast ($, Billion) US Data Centre Marketf MW Demand 2019 -25
/7‘ . g% CAGR
0 North America o 1pg 8640
| 0°/0 6053 Ot '
x2 6,335
5,787
5,229

2019 2020 2021 2022 2023 2024 2025

2020 2024 European Data Centre Marketf MW Demand 2019 -25

R
0 Ao ChC 5,309
EMEA x A% 4916
4,502
4,043

3,558

&

3,147
2,797

2020 20214

2019 2020 2021 2022 2023 2024 2025

(1) Source: CMA Consulting and451 Research ((@-20 Global Data Center Knowledgebase), Cowen and Company.
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Data Centers Strategy

Global
Data
Center

platform

( 2019

Compassacquisition

—=] [7

@ture Potential: ~620 MWJ‘

2021

Green Mountain acquisition

Future Potential: ~520

~

MW

AZRIELIGRCUP

-

Clear M&A ambition:

Strategic ambition to acquire additional
platform assets across Europe and U.S.,

with future potential to combine the
Azrieli data center portfolio into a

\ global data center player of scale )

~N

[ 4

D+O>@"
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Azrieli Group Agreement for the Acquisition of Green Mountain

Entering the data centers sector in Europe through the acquisition of Green Mountain
A A platform for significant growth throughout Europe.

Nordic countries

A TCO (Total Cost of Ownership) low operating costs 4=y SN
A Exceptional conditions for the development and construction of server centers / \4
suited for Hyperscalers:

a. Landavailability.

b. Power supply.

c. Renewable energy sources.

d. Power cost.

e. Good connectivity and low latency.

A Incentivizing regulation and governmental policies (Norway, Sweden, Denmark):

a.
b.
C.

Attractive power tariffs for industry.
Taxpolicy.

Business-supporting policy.

AZRIELIGRCUP

13



Azrieli Group Agreement for the Acquisition of Green Mountain

AZRIELIGRCUP

TCO (Total Cost of Ownership) low operational costs. Cool weather , lowest
power costs in Europe

Average Country Power Costs Including and Excluding Taxgsmparable Markets

0178  0.148
0.061 Soos 18 o1 o109

USD / kWh

Norway  Sweden  Finland ! Denmark Netherlands Italy Germany UK Belgium Ireland Spain Canada USA

m Excl. Tax': Tax

14



Azrieli Group Agreement for the Acquisition of Green Mountain

AZRIELIGRCUP

A Acquisition of 100% of Green Mountain s share capital DC1 | Stavanger  gaEEEEEEEES

A The transaction according to EV of~ NIS2.8 billion, including a debt of _
the purchased company of approx. NIS500 million.

About Green Mountain
Locations and real estate

A 3 operating sites, currently generating ~24MW
A Potential for significant growth of 50-60% within 1 /1.5 years
Technical features

A Green Mountain facilities are fully powered by renewable energy
sources

A Located in proximity to hydro -energetic power supply facilities, and to
fiber networks

A Very high-quality technical specification f suitable for blue chip
customers

Management, experience and customers
A Management with significant professional & technical experience.

A Experienced management with connections to the largest global leader
customers (Hyperscalers, Enterprises, HPQ.

Green Mountain - Video 7-2021

15


https://youtu.be/4krpOapkEp0

Azrieli Group Global Data Centers Activity

@ 2 5

AZRIELIGRCUP

Contracted NOI Markets Customers MW Output
Future Potential
Norway
* Green ~ $26 Mi"i_on Hyperscale &
5 Mountain  NOI Annualized Wholesale ~520 MW
o Proforma®

Focus on North America

@ ~ $80-85 Million

: Hyperscale &
COMPASS NOI Annualized Wholesale ~620 MW
Proforma®
% North America & EMEA
compass”  ~$106-111 Million Hyperscale &
+ NOI Annualized Wholesale ~1,140 MW
M Green Proforma®

Lifl Mountain

(1) Data presented for 100%. The Group holds 24% of Compasshshare capital.
(2) Including agreements not yet signed, and agreements for space still under construction . 16
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Purchase of a Rental Housing Projectin Tel Aviv

AZRIELIGRCUP

A Thetransaction was closed in February 2021 .
A Property area f approx. 2,400 sqm in the center of Tel Aviv.

A Approved zoning plan f approx. 10,000 sqgm with underground
parking.

A The property is leased to the Abraham Hostel until 2035, with
an option for Azrieli to terminate the lease in 2029.

A The property is expected to yield an NOI of approx. NIS7
million a year, under full occupancy.

A Acquisition cost (including purchase tax) f NIS191 million .

Expansion & Betterment

A The property is adjacent to a red line light rail station near
Rothschild Blvd.

A On the property, the Group intends to build a rental housing
project with approx. 110 residential units and approx. 1,500
sqm of retail area on the ground level , in accordance with the
usages permitted under the zoning plan applicable to the

property.
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Agreement to build the SolarEdgeCampus inHerzliya

solar:5filE

AZRIELIGRCUP

A Thetransaction was signed in May 2021 .
A Land area f approx. 26,000 sqm in Herzliya.

A GLAfor the SolarEdgeOffice Campus f approx. 38,000 sqm with
underground parking.

A The property will be leased to SolarEdgefor 15 years with an
option to extend for up to 24 years and 11 months.

A The Campus area to be leased toSolarEdgeis expected to yield an
NOI of approx. NIS62 million a year.

A Campus build cost (including land) f NIS860 million .

Expansion & Zoning

A There is 9,000 sgm of remaining land available for construction.

A The Group is planning to develop additional areas for retail and
commerce of a similar size that are expected to yield similar
additional NOI.

A The Company intends to promote a zoning plan for additional
rights in the said area.




Real Estate Segments
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Azrieli Group Malls and Retail Centers

AZRIELIGRCUP
4

NOI'in Q2 2021 f NIS188 million , compared with NIS 31 million
the same quarter in 2020 . The increase is attributed to discounts
given to tenants due to the COVID-19 crisis.

GLAf 343,000 m2®

Average occupancy rate f 98% )

Book value f NIS12.5 billion

Innovation and Upgrading

> Azrieli EECommerce
> Azrieli Gift Card
> Azrieli App

> Betterment and upgrading of malls and retail centers

(1) As of June30t, 2021 . GLA(gross leasable area) is based on the Companigshare. 20
(2) Excluding completed properties in the first stages of occupancy .
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Azrieli Group Malls Store revenues and Rent to Sales Ratio

AZRIELIGRCUP

2-6 2021 ™
Vs

2-6 2019 ™

Total Increase in Revenues of + 5 0
Azrieli Group Mall Stores

Rent to SalesRatio
15.0% -

14.0% -

13.0% - 12.2% 12.3%

11.9% 12.0% 12.0% 11.9%

12.0% - 11.3% 11.5% 11.2% 11.2%
11.0% -
10.0% - 9.5%

9.0% -

8.0%

201201»2r012012012012012012012012020
% Rent to Sales Ratio

(1) February2021 was standardizedto a full month of activity, and excluding store revenues of tenants which did not resume ordinary operations or operated partially during the period due to regulatory restri  ctions and Government 21
decisions pertaining to the spread of Covid -19, including restaurants and cafés, movie theatres, food venues, gyms, conference centersetc.
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Azrieli Group Office and Other Space (Israel)

s
I

S

AZRIELIGRCUP

NOI in Q2 2021 f NIS168 million , compared with NIS 153 million in
the same quarter in 2020 .

GLA 0f638,000 mz @

Average occupancy rate f 98% @

Book value f NIS13.0 billion

Innovation and Upgrading

> Community
> Technology

> Betterment and upgrading of the office towers

(1) As of June30t, 2021 . GLA(gross leasable area) is based on the Companigshare. 22
(2) Excluding completed properties in the first stages of occupancy .
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Palace Senior Housing Chain

Senicr Housing

The Azriel Group

Gross Built Area (GBAPf 105,000 m2®) comprises 1,033 units.

Average occupancy rate f 99% @

Book value f NIS2.6 billion

Operating Homes

Palace Tel Aviv:231 residential units + 4 LTC units

Palace Rdanana: 322 residential units + 2 LTC units

Palace Modihn: 239 residential units + 4 LTCunits

Palace Lehavim: 350 residential units (241 units in phase A) +2 LTC units

Homes under Development

> Palace Rishon Lezion: 275 residential units + 1 LTC unit +3,000 m?2 retail
space

> Palace Jerusalem: the Group is promoting a plan for the development of
a new senior home which will be built adjacent to the mall, on a gross
area of approx. 40,000 sgm (up to 300 residential units and 4 LTCunits).

(1) As of June30t, 2021 . GLA(gross leasable area) is based on the Companigshare. 23
(2) Excluding completed properties in the first stages of occupancy .



Development Pipeline
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Azrieli Group Development Pipeline

(1) The figure represents the amount of building rights in sqm | (2) The Company is working to increase the building rights to approx. 250,000 sgm. | ( 3) A plan was published and validated. | (4) Rights for
additional construction were purchased in May 2018 in the context of the acquisition of the income-producing property Mivney Gazit | ( 5) The Company is working to receive up to a total of 99,000 sqm of

construction rights for the project.

Expansion of Azrieli Mall and
the Spiral Tower, Tel Aviv
150,000 m2®)@)

Azrieli Town Building E,
Tel Aviv
21,000 m2®)

Azrieli Town, Tel Aviv
25,000 m2@®)6)

Lot 10
Modihm

37,000 m?

Palace RishonLezion
Senior Home
37,300 m2L®)

Holon 3 Project
(formerly Lodzia)
250,000 m?2

Land for Development
Petach Tikva
53,000 m2®@

Mount Zion Hotel
Jerusalem
34,000 m2z @

Lot 21
Moditn
31,000 m2M

AZRIELIGRCUP

25
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Development Projects The Growth Engine

AZRIELIGRCUP

. Estimated Estimated Construction Cost
2 . ) ™ !
Hame of Property ~ocaton Completion Date | Including Land (NIS in milions)

Shortterm constructionprojects

Retail 4,000
Azrieli Town® Tel Aviv e Residence 21000 2022 565-595
= (210 Residential Units)
Azrieli Akko Mall Akko @ 8,000 Q4/2021 78
PalaceLehavim ®) Lehavim éﬁ 10,000 2022 130-135
Moditia, Lot 21 Moditin | A\ (7 (&) 31,000 2023 420-450
Check Post Haifa @f 13,000 2023 130-140
Total 87,000 1,323-1,398
Mediumterm construction projects
PalaceRishon Lezion Rishon Lezion éﬁﬁ 37,300 G 2024 450-470
Expansion of Azrieli Mall ; 5
and Spiral Tower Tel Aviv /l\ @ ﬁ 150,000 2025 2,450-2,650
Total 187,300 2,900-3,120
Total 274,300 4,223-4,518
Development projects In the planning phase
Holon 3 (formerly Lodzia) Holon @ E’_ 250,000 () TBD TBD
Petach Tikva land Petach Tikva @ g’ 53,000 ) TBD TBD
Azrieli TOWN Building E Tel Aviv @ 21,000® TBD TBD
Moditim, Lot 10 Modi @ @’ 37,000 TBD TBD
Mount Zion Hotel Jerusalem /‘\ 34,000 TBD TBD
Total 395.000 Projects whose construction cost is
! yet to be determined

Total

669,300

(1) Cost without capitalizations and without tenant adjustments | ( 2) Senior housing and/or residential rights are stated in sgm | (3) Occupancy permit for medical care facility received in July 2020. @) The

Company is promoting an increase of rights for the addition of office and hospitality areas totaling approx.
the building rights to approx. 250,000 sqm | (7) GLA increased due to consolidation of plots of land. | (8) Additional building rights which were purchased in May 2018 in the context of the purchase of the

income-producing property Mivney Gazit.

24,000 sgm (gross). |(5) A plan was published and validated. | (6) The Company is workingto increase

26
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Development Projects Expected Contribution* to NOI and FFO

AZRIELIGRCUP
NOI (NIS millions)
(NIS millions) 1,945
Actual NOI in 2020 1,214 R0 R
Addition due to COVID-19 relief 400 1,614
Additional NOI from development projects ) 135

Annualized additional NOI from existing properties ) 98

Addition due to occupancy of vacant spaces* 98
NOI after population of short-term projects

under development and full occupancy

2020 Post short term

Actual FFO in2020 incl. senior housing 999 _ developments
FFO(NIS millions)

+23/

Net of COVID-19 impact 310 1.491

Net of deposits from first -time population of Modila and Lehavim (101)

Actual FFO in2020 net of deposits from first -time population of 1,208
Palace Modiha and Lehavim and Covid-19 impact 1,208
Additional FFO M@ 283

FFOafter lease-up of short-term projects

under development and full occupancy

2020 Post short term developments

* The calculations are not forecasts, and the basic assumption is that upon completion, the NOI from income producing propert ies will be similar to pre -COVID 19 figures.
The main assumptions underlying the calculations are: population of the projects under development and income producing properties, excl. Kiryat Ata for the sale of which an agreement has been signed, NOI and FFO of senio
housing per representative year (excl. first time occupancy), a tax rate of 23%.

(1) NOI from projects under development includes Azrieli TOWN (in the current zoning plan, before additional rights), NIS22 million from the leasing of residential units in the TOWNproject, Akko offices,

Moditm Lot 21 and Check Post Haifaand excludes expansion of Azrieli Center Tel Aviv , Holon 3 project (formerly Lodzia), Palace Rishon LeZion, landin Petach Tikva, rights of Azrieli Town Building E,

Modihm Lot 10 and Mount Zion Hotel. 27

(2) Annualized additional NOI from existing properties includes  Azrieli Sarona Mall, Azrieli Holon Center, Palace Modilim which opened in October 2018, HaManor Holon which opened in October 2020 and

Palace Lehavim which opened in May 2020 .



i
Azrieli Group The CBD of Tel Aviv @

AZRIELIGRCUP

o

Azrieli
Sarona

Azriel
Center

Azrieli TOWN
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