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NP 1IN 12 HY NYHYVYIA NIaN 11N 192NN .28 YN T MPNY DDA INONY DMV

.172N0 YV YI9IM PONNN NANN 79.9% -31 NPTNND ("2 -1HN5) n"Ya

31 DY N7aNN YV DPMIVYVA 0?2020 MIMTY TWPNL 1R DTMRND DOIIRNIN MMTL 7YY O
P01 8 D12 ITVIR TWR , DR 1191 TOR DMIRIN TIRN INIRA NNPYNDAY NIV 2025 72081
.("DYMmwn 0»avan MMITN” - 191Y) 2026

07300 YW NYpoYN MYYan YY MIRD NMIRY YRIN MYIWD

920 MXIRY HRIY? NI YW NIYIVN NAPNA RN MIRY” YXAN HNN L2026 IRIT1291 28 DY’2
NVYNITRY NPRPMINR MAIVN 2P HR 191 HRIW? 92Y R 12 79NN IRPR 729 121N JRPR TN
910 NN NN ,H0N2 .TIVDI NIMNPNRD TINPR 1999321 NN NN Y0197 PIann MTna
2026 979K YNNI 19V INYNDN HRIYY 92YY MAPNN L1252 NHYS HRIVN NHIRAPM IR

.1NMON DYDY DIDN 1237 IRTRI NN MXIR P2 NN MIITH 1NN 2026 1) TONNT TYRD

mMYTNNN YW ,M»anw Y55 NYTnyn Myawnn nR PIvns 77ann Hv inviaa pPr ;T adva
o9 Nann Hv MY %Y IR IMHYHIa PYNN MY HY ,MNVN MNTN2 INYON IR NNMYN
DNNIPR IR NN NN JTYNRNNN T2VNY NN YV NWNN ,N92NN NIIPNY IR ,IPMIRNIN

.01 28N NN

AN PN PYIN NP 119N 993 - HV TO TNIRNA IMIND PN PP NIANY 9090 MTH TIRND
-2 YV 702 MAVIV MNHYN NPDN YN NN PN PPN IPPY N7 1D 645 -3 HY 01 9D
NMSN NPON 2026 TNVPIR VTIND I VR (N AITD) 1IN MBR P32 N"Y YY1 1,008
92100VAD WTIN PI9°1Y NINAX TWR (2 77TD) 23N MNR 132 N"Y 11991 651 -3 YV TOI MAVIVY
=21 N 1YY 210 -3 HY TO2 HRIVIA NAITIRA DN DDA 132 ANAY NN NI0IN ,2027
T MIIN 1 ,D021PN DIVTIND TVY DAV YINY DMAX YR INRNNI 1Y YD1 121
7Y 119 776 -3 YV J0a DPINON

AXP AT PMNPNNN DR POPR YTAY M MINN NR YYD NNIna nH»e n9ann
MY 790N 1T HY NRN

YRV DX2IN DIDI TAI MNVIN JPYN TVR NP N1Y IRIVR MION MN»p 1any (1)
MADN PR ADIN 2NN YY MITA PIRNY 191,190 TOR ,N"W 119N 930 -3 YV o1
M3 T MTMY N 1191 320 -3 YV O ,MYNIN RHNIRTVRN NINON PINN) MHOYNIN
IRTYR NINON NPINNY NI2NN NPITAN NYIN IRIYRD MDD NP (D»INon 7y
JNTRAY DINITN NNV TAD PIR NI MRNON NTAYN 95N MOXIN RY

IWR N91R DY27IN DIDII 732 NNIYW MRNDN 790N HY DIWTN PN PNIDN MIVPND  (2)

9NN DN PIR AIH MRNYAY DNINT DIATIPN DIVTIND VY DIV YINY DIMaN

TPIN 218Y DWIN DNIDNL TWPNN R 73 NAINY DINNNN DN DY DPINI NIINN
29700 NYan

172NN YV MYIYan MPTN1 D’22IN DXDII KV VINN DI MPXNRI DA 1NN 3)
AN MR IR PN O TN DTN (4)

moYan NN DAIMINN 0NN NADINA YR MMYA 19ann nYnan naynv ,79% ornna
JTVING MAVIVA NPMINAPNND PIPIH2 TINYY NIINY 1TWARY NAVIY

.N9YPR AR NAN NN HYW Y9050 MITH 9IX DYTNIRND D12 D?ADIN MIMTY
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DRNIVNN NYITRA Py

10”9030 MMTN NYMYY 0oa

NXIAPN YV ("DTMRN DIYIXNN DD MMT” - 15719) DY TNIRND DPNRNND DADIN MIMTN
("IAS 34”7 -15n5) "2 M9PNY 2905 MPT”IAS 34 MNIRYIA MIRNAVN PN DRNNL 19

21N MYV MIND 29I ,TIRNIVN NP1TN INIAPN NNPY? ,NYR D»12 01’HDI MMT NI1Ya
.DPMYN 07?9030 MMTN NP INVPY 1YRY DTN

M7 MIPNY "7 P92 NN MRMANY DRNN 137P1 DTMRAN DPIPINNA DHDIN MMTN
.1970-5"wNN (D7 77M DPNAPN MNAT) 7Y

9212132 11 DY PPNVPITN T HY DIDIAY 1TVIR D172 DITNRND DPNIXNANN DP?HDIN MMTN
.2026

:NTNNNN DDA PAIN 1YY

DOPNN PN MIPY 29Y 01?HDIN MMTI MHYI ,POR MTINND IR L,PIN YIVLHI M m
TN NOPN DINY DIAPN 1P HRIY? P12 0T HY INDNAY

NAPN DIN2 PINRD YVITN TINY DRNNI NNNIN (998D D PNND TTY MTINXD M 2
02050 MTN TYIN HV YTINY DTPY VTIND TTR) MYTH

:(2002 ©D2 ’4Y) 199X DPNNN TTM PIN MIYIVN YV PAONN WYY YY DM DAY (3)

SRV TN 59 PN PAYNN WYY
12 711 VD TTA AN 09T OIS P YVRD
1-5 N"Y) 1-9 N"Y) 1-9 N"V)

mmp mmpa (oot (NMp (R
10”9020 MMTN PIRN
149.03 149.74 0.796 0.142 3.4752 2026 720VADA 30 DY
146.63 147.47 0.909 0.159 3.8807 2025 920VA031 30 DY
146.63 146.63 0.887 0.155 3.7455 2025 9aNXT1 31 DVY
% % % % % NPVN INPYVY
DVTIN YYD YV NMPN?
:INYNONY
1.6 2.1 (10.3) (8) (7.2) 2026 720VADA 30 DY
2.6 3 2.5 5.7 2.2 2025 920VaD1 30 DV'Y
DYWTIN WYY YV NAPYNY
:INYNONY
1.3 1 0.7 1.6 2.4 2026 92NVADA 30 DY
0.5 1.4 (2.5) 0.2) (1.9) 2025 920VA031 30 DY
:INPNONY MIVY
2.6 2.4 - 2.5 (1.3) 2025 9an¥Ta 31 D2
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102 MMTA NNPNA AYPYWNY 179711 NYPYNY 17771 YV 1IN MY Nyap

T HY PRIV MY NN HY 192NN NODIANN AYPYNY 17971 YW NN MWD Nyap TNy
7TV TINN DR N7aND MIMA ,0702 MPT PIRND 931,011 .MvY NNR 15N 'nYa IRNY
12 PINRD TYING PIAPI TVR NN PNVY DA NHY AYPYAY 17OTIN YV NN MVN JTMIR
7193 NN MYY 1°NN JTMIR NN AT JTMIR DRD PINAY NIN HY NV NN 123D nyRann
MINA LVIMNDIN DTN PV DMIPY NPHPO MPINRI NOPVPI T IPNL 0P MPTH PIRNY
VR NPYMNN MRPDY 7272 WIN YN 197 ,0010 YV 1N'HI53-179pNN 122201 ,012 MIOVN
SV 1NN MY DMPY HY PIARAY NVY TOR INR YN HI1 DMIT 00211 DN N22IDI WY

.00

MYTN PIRNY NN MVIY 99 DIN'D DINNDN DYDI) 223D NP 1IaNN NIIWYIYY NTNA
NTMIR PNY NIIPN NPRIL 12 PINRD TYINT TARIY ININN INVIN XN j9IR1 INY D902
JNNMORNY MPRNRL YR DD HY NN MV NR D2 MIPTH TYIND NYann

WPWIN VR MNYYN NR D3 172NN MM 0”12 MYT PIRN Y91 ,7npna nypwnh 1797 s
PV DINR DMPYI 1220 MNTPNN DR ,INNYWNY MWITIN MY JTNIR NR 0217 NNPNa
79WN NN 1139 0NN 179N

M2y ,2026 9127VADA 30 DYDY ,ANPNA NYPWIY 19T NYPWAY 1971 YW 1NN MWD Ny ap JNINd
DI7IPN T LYY TYIN IMIRY IWRIAY MY NIDIPN HY 1IANN NDDANN NIANN YDNIN NN
IINN NYPYAY 179TIN N0 DIPIN 2230 DIPRNN DIPIRPN DIWII 'HPIY DMIYN 'NYI DINNN
MIT DIPINAY NMT 79715 D2 71w NNINRY 127PIYV MIRPDY YY DOINNA YIP) ININN MNMVN
NYINN PPN Y DOIANNA 19 YR MRPOY MNYPY NTHA 772NN MYaaw 1"7n Hv b

(3 N1I) DOINN YIAY DMARD DAMTN TN

INNYNDNY DWTIN NVIYYI YYD YW MNPNY D”ADIN NPNIMTI INWI 11aNN NRT Mapya
- N AR 506,495 YW 0 0L ,AYPYNY 79T YV TIY NYYYN NN 2026 12NVADA 30 DA
75,898 YW 701 101 ,NNPNA NYPWYWNY 1971 YV TIY NYYYN NNT 12 ,NNRNNA N 1aYR 478,144

NRNN2 N Y998 20,445 -1 NV YaYR

DNPNI DYPWNY 1731 DYPWnY 17971 W 10D MW DTN 1371 DYVID

NMARND DRNN2 ,MYPXIAND MY MWD D02 HY Pap1 nypwnY 1”970 1091 Hv NN MVN
PN YT ,MDINN PPN NVY MYRNRA PVINYIN IV MHYIPNRA NIPYNNT MOV 0NN
J7Iv0 085 ,ARNVAN Nw IR (DCF) amimn mmn

NVYWY DRNNA DINVN NN MYN NYAPI DWHRVRM 1779385 DN’ DIRY DY 01NN
,T0 .ARNWA 222 MI9N2 DPR MNY 12PN MYYI DWHYHN DM ,7928Y .ARWPY N3N
WRVNN 12230 NPVY PY 19IRI ARNVA-IT IR MDD NPH DYWL WHVHN NN MY
MPIVN MNT MANANN 9272 MMN YNHan 981 pavna mran DCF Ymna .DCF Ymna
MW MNYRNR YR MMIN MDIINA PPN NVVIY Ta ,DINN DIMHN N NIIoNa

Jrnn

(DCF) 073m1nn o7 11170 H 711 mMyxnKRa 17310171 INonm DITIVND Y031 129910 2026 NIva

2025 927872 31 DYY DNMN RNV DY MPXNIRA 1IN NIIVNY I1TH 7021 IR
SIVINIMR PIND MMVN NYIAPY NYVNRIVY NIIPNN NVXW NR D'apWN
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(Junn) RNIVND DVPTRN IAPY - :2 N2
f AT A= AT ATl / | ol
(FVNN) 0?12 MMTI INPNL NAYPYAY 17971 IYPYIY 17971 HV 10 MY NYrap n
720%71 31 DY 30 DVY DYRY DYMYHNYN DN NN NOW 0211 VIDY N
2025 2026 7120VHV2 n”a%7 DN’
6.4 6.3 (%) 55p1wn YN Pa MY moIINN PR NVY DTIVNn
9/
4.8 4.8 (%) 55p1wn YN Pa MY moIINN PR NVY AM9WNY T I
- 9.5 (%) 55PN PRIINN TP YW | DI NI NN NOY
YRINN ,NNPN TIND PN NPV R non <2025 niea)
- = ! monn I
7.5 (%) S9pon ( i DITIVN
8.0 8.0 (%) Yop1on yinn nn MY
B 9.4 (%) 55PWN P1INN P NPW | DI I PR DY
PRINN ,NNPN TIND PN MYV YR MO :2025 N103) e
- . = ! mo1nn
4 (%) S9pron (mo3an non
7.8 75 (%) Yop1wn YInn PN MY
- 3,300 (0R) 9"0% NN :2025 MW1) NRNWAN NY2
moIINN PR NVY : )
61 ; (%) 99p10n Y Inn PR YD (mo2anA i mavn> W
8.0 8.0 (%) Yo 1wn Yinn pn MY moInn PR NOY —
75 8.0 (%) Yo 1wn Yinn pn MY moInn PR NOY “non 170
4,650 4,650 (17’2‘{) 1”73‘7 NN ARNVNN NWI) n'Dl’Jn'7 997
73 73 (%) Yop1wn Yinn pn MY moInn PR NOY ——
P99
3,400-7,200 (4,415) | 3,460~7,390 (4,640) (7X) 7705 1m0 RN NY7 119WnY T
9.4 (%) - (%) 55pwn Ynn a Y'Y moIdNn YA NvwY e 1511
6.6 6.5 (%) 55PN YN PR MY moIINN PR NVY DTIVN
M
5 5 (%) 55PN YN PR MY moIINN PR NVY e 7R

DPNNN RNV ST DY 2WIM DI 07ITN PN NVIY NRIINN I 771N DAY TVPI 2026 MWV IXIND HOPIVN PXINN PP NPV (¥)
1191 .(investment method) MDIINN NN NVWY 95 MY MIIPYNL WNWAN HOPIVND PPNN MPWY 1N H1apNN TN DR INNN AT PPN NPY

SIPINIMRY DVPY NPIWN RIN HIPIVNRD NN MPIWI MDIINN PPN NVOY 299 197N 12IMI2 DYDIIN 2025 1ANXTL 31 DVY
AN RY DRANA,MAXN 177300 NN HY TAMN AN MYVM 1IN DIPIMN D03 YD ANDN 1139122 DIIN 2026 12NVADA 30 DY NI (**)
25mwn prn Y

PN NYPYNY 1771 YV NN MV NTYTN 9272 DV 1OND

Y Y INY 7 W) Y
unx;z:; oy unonznozg 630 vy D) Nujl’:m;\;véz,?r?nn 1M T — 0211 VI S,
[
55PN YRINND 11737 NPV
- 9.1 (o/o)
DY PR Y0 1N NWA) PIYINN NV
(A1) 1 ]
(MDD PN NWRL PIPNN
7.6 - (%) S9pvn YXINN NN NPV I
- 3,500 (R) "7 NN IRNYAN VNI PIYIN NOW
19NN NV :2025 NIY31 179VNY T
5.8 - (%) Y95P1wn YN NN NPV MmN NN NYAa
197NN NVYWY
8.3 8.2 %) Y9P10N YRINN NN NYY 14 DTIVN 170
(%) 277 y nrenmy (MoI3NN PN NV) '
197NN NVYWY
- 4.7 %) Y9PVN PYRINN NN NPV 14 MownY M7 MmN
(%) 277 y nrenmy (MoI3NN PN V) e '
PIPNN NVW
- 0 0 Y "
6.3 (%) Y9N YRINN NP NYNY (MDA YA NY)
e ——— 179VNY T P99
| — - Y ” Yy !
4,220-9,370 (8,120) (PR) 307 NN (IRNVNN NY)
PIPNN NVW
3 . 0 Y y " 7L 0y
6.52 6.26 (%) Y9N YRINN NP NYNY (MD35AN R NYN) TIVN YRV
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(wnn) PRNIVNN NYPPTRN PV

DPIY? 195w na1pna o*wn IFRS »1pnY »Hn

0”903 MMT2 NN NIND ,18 PIRDIA YD) MIVT 1PN

MIRDIN 29D MVT PN 93272 DTMRNN DPMIVA DPYH0IN MMTY 'R 3 1IR3 VNANY TYNNA
192N ,079050 MMTH NWIR TYINY 1191 ,("VTNN 1PNN” :19105) D903 MMIT2 NN 1IN ,18
199019 DMINR DAIPNY DINPINN MYAVN MY ,VTNN TPNN MYavn 993 nNna PoHna nnxn
YNV NN MRNIN YY DDANNA .DN2 DYYIIN DMHY7AN HYY 0”900 PNIMT HY ,)N7I0Na
D”90I370 MMTN YY VINN 1PNN YV NMMNAXN NPYMINNN MYavnn ) 12YN 11ann ,nd Ty

:1PPYTI 1N DTMRNN

) NIPONY NPNAM NITHIN NNPY THPOY MY 1272 WINN [PNN MRND NR 1IN 1Iann
YV NMIPY POY MY NITINI NTMY RN 1IN YV POoYN MYYan *9R HY ooanna
N DN MY L2000 79T P32 MIRNIN MDD LY DRNNA L2210 1797 Y0211 IYpwn
RONOR NYPWYN NMPIIVPI DANDN PN TR NNRA 97N HY N MY DY I3 D'T0aN

.02 Y219ANN NN INITA NYYIYAN NPINVPL VTN [PNN DIV TYINN HNN NN T NIHoN

(7091) M7 HY D12 DIPD TOAN IR NNIN HY MTI NPRN NIAND DY -0 M0
2P (T09N) NN (DN N2VN) NN HY DION NAY (TOAN) NNT ,LIYaN (TOAN) NN NN
(T057) MY NADIN TNRI D122 MDD NR PXNY PYNN NI2ND ,VTNN PNN DIV INRY
.N019N HY DoMm NN Ak

NR NINDN 19aNN ,0P - MAMYN MRPOPYI MNHYI Nan (To97) NI NaND pHn .
NTRNN MV NVIY 29 MHYMVND MAMYN MRPOYI MY M1an (Toan) MNIa NpdHn
Mm% MAan (°ToaN) PN NN PHYN ,VTNN PN DIV INRY OYIVANN NNINN phnd
YPVNN MPIII0P AN MAMYN NIRPOY

70N 1722 DY27NN 1NN MDIIN NN NIINN D1 = MY INNY 119297 9700 132 DN
999 INRI 17N MDION ,WINN JPNN DIV INRY 1101 MDIIN YDA MY NnY 1101
JU9aNN 1YIvPa MYYan Y33 N

172NN ,01 - AR 1YY IXP 11D MYPYNI NINTPO ,DNNITN MW DIMITHN PN MDD
P02 PIR JATIY IARP TATY MYPYWN MNTPA , 02NN MNMWI DIINTNN NN NIDIIN NN
YRV NPII0PI VND? NNARI NN MDIIN ,WTNN JPNN DIV INRY {100 MDIdN

01 AYPYINN PHN NIRY MAYNNN IR DI HY NIAN-1P2 NH0D NIN? 1732 WYY YVIaN e
12 A0 1IN 132 DY OWIANN (MRRIN) MDION NN NI2ND D1 - PN MHyaa
(MRXIN) MDION 97D PIN MIYHL 10 NYPWINN PHN NPIRY MIAPNNN IR DI HY N'NIan
VN MWINN 179D NIRNIVN NITN N NN NN, WINN 1PN DIV INRY .M
1NN 120 MAnN Y1092 070 PIVP TMIRY DRNNA PPV NPV NND? NNIRD

172NN ,01 - DMD NNNY DIWNYNN DM DYDY DMPVINN DMTOAN IR DMNNT e
I0N NP0 NN TNRY DIWNYNN DM DNDIY DPVWINND DPTOHN DINNT NN
NMIRXIN) 171 MDIIN GPYD NATPR YAR NTMIRNN NN NIAN2 AYPYIN DYPIN 1PR/N™Y
PND? YR DM DPVWIN PIYYN DTN IR DMNNT ,WINN IPNN DIV INRY (Phnn
JV9IYann NMMvPa

NINNY R¥IND NTIPI VTN 1PN DIV INRY -00IMITN "It HY MITa NP0 HY MYavn .
R¥IND NTIPI Y9N DNPNN DIV 185 TIYA Y9I19ann NN AN DM TN MT
JI0IY MYIYAN DTN DWITIN MINRNNN M09 1ITIY? N1WIN IRRIND PN NNIN RN
NYPYN MYYa NN MNNVY N2 NYIAPNNIY NN DAMITN 1IN ANON NIaNN
TNN IPNN DIV 18Y ,019 NINDN RINY 193 NNRNNA 1N MY

0?9057 MMITY PINN 1T 9P DINDNONN D*TTRN HHI NR NIM2 NIIND -OPNPI PN ITTD
MRNNS DRNN2 NHMINN T HY DITIND PIN'A OTTN NITHINY TP DN DR YI1apY man HY
8% FFO :p'Ran »I180an 17710 9272 1Y% NNY WITN RN 2 NIMIPYN NIAND .WTNN (pnn
.N9PN2 oAt 0o 19an pon TMmrn NOI - 17an pon Tmrn NOI ,n5nann nwn
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TINYY NYITI RNY NPDIAN DTN MINR HY WINN pNN DIV NYAYN NR 1INa 719200 19 1)
172NN YV NYDIVAN NTNRN MNR HY APYAVN NPR WIND PN 7AY NIXNNY MIponY Ny jna
21300 MM HY TMNN 19IRL YAWNY NAX IR WIND PN DIWY 172NN NIYNY 19 nd

LOPRIIVN DOTTN HY IR 021N HY DIDDIANN DITIPIY NTIVN IRVNY

07”9050 MMTA DIDID TYINY N1 AYXIAY NIPNIY DRNN2 1D DIPY MAIRINND MYAVIN
191119 DI DINPNM VTN IPNN DIV HY NPIVARD MYOAVIN NR 1IN2Y N2PWNN NIaNN
2% IRINNN IMY? IR NTIY? NINAN NIPON INVRIY PIIRD TYIND TP 1

D»011’9 DPWIN

NN MYV DTTNI DR AVR DPDI1’S DPYWIN

MMTI DANIND, 001N DPYWIN NXIAP YV NN MY DDA TIVD NR NVIAN 190D NHavN
NN DMWY 29 HY RHY 079050

DYDIPAN MNAPNNNM D010 YV 01902 DIIY D NNIAPN NNAD ,NRAN 1HIVL VNONY VI
JNNN DMYY 2172 DT 090N MIMTA NNNAM MYPA DARNIND

LT 20 5 'n mMATO 19NN YW 1IN MITIR) 998 PV DIND) DYDY DPWIN YV INNN MVN
-1 2026 927VADA 30 DDYY 222X YN TIY MY DDA DIVVINND 1700 1PY 19 HY 2N
9NDN YDIVAN PWIND KV NPANNN NN DYAIN DAYI ,NNRNNA ,2025 72NNTA 31 -1 2025

YN IMRA

1939 ,7901N0% DYIPN DHTIN MPXNRA THRI DINDI DIRY D01 DPYWIN HW ININN MVN
nYYa NNYT ARNYAY H2IPNN N2 NYPXY Y DIANNIND DOTNY DINMTN MDIN YV NI 7Y
JDIVAN PWINA NMYIN 120N NN DR NApWNN ,NI2NN NYNIN NIIYNY 0T DINARND

.DPMYN 079030 MMTY ‘N 29 IR IRT NTTNY TVP2 DA DVIAY

D902 T
31 0vY
qanxTa 92nvVaDV3a 30 DY
2025 2025 2026
IPan 1an 'noa
n"Y 958
NP0 MNNNN
8,163,588 7,725,561 7,702,280  DINRI DYRPI DTIRNN MRNON
4,872,599 5,152,107 6,868,223 mMavIv N1MSN Y515 21N N1R
N MY
|=REP)
qanxTa 31 92NVava 30 DY
2025 2025 2026
PN 71an 'noa
n"Y 958
NP0V MNANNN
8,303,283 7,902,987 7,728,426 DINRI DPRPI2 DOTIRNN MRNON
4,926,130 5,132,516 6,913,217 MavIv N1MSN Y515 21N N1IR
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(Junn) D»VIS DPWIN -:3 N2

NN MY DPTTN] AWK DMDIY’S D¥PVIN A

MR INIAPN T HY DTYYNN NN NAYNNY DN MY NYDIAN NINAPTINNN DYONN
NP T HY MTYIN JIRY (Cross Currency Swap) YIVN NAYNN MIRPOY 191 DINITN DN
LNNN MVA NI77°02 2 3770 NNRIY DRNN2 0YYD DYTTNI YR DIPWIN .DINITNN MIN NTNY
DYPWIND (DPVVINN DN DIRY NI PYNN MIPYWY WP D2aN DN HY DDIANNI)
DYPWIND YV ININD MW 190V LNNN DMYY DRNNA DD MIMTA DHININ H"N 01’0IaN

100190
N MY
[=0EP)
qan¥Ta 31 9210901 30 DY
2025 2025 2026
9p1an TI1an Mo
n"Y 58
Y0119 D
94,189 40,453 301,003 N"Y-1PR PIVN NAYNN MIRHOY
MNWYN PR N2 NaYNnY 0N
12,450 9,295 64,639 AP YR AMY
YDA MAYNNN
MNWYN PR 1°2 NadnnY N
11,754 16,432 591 MR YR NAY
MNYn n"w N2 NaSnnd omn
23,851 21,143 - TTN NTINR AP NAMY
- 11,413 - N"Y-1PR PAVN NAYNN MIRHOY

772NN NRYWARY IYIAPN 1IN PAY DAMINN DN YV NHINNRD WIANN 29Y TARI AN MV
PI0N NAYNN NPOYI MVYT TYIN MR 1IN DIPY 22 Y Hapnnh 1Maxn nnNwnn manm
N2 MYYWNM DYWH ANAY NIANAY 1R MYWNA PV DINTAN DN YV nnn wIanN
MIPYI VINYY TIN) NHINN VINA D12 MNAXN POYTIN Y 12 WIa00 22 Y Yaph nnax n1annw

POYN W12 DY PIAPIV WY (1NN TMINY SHpwY 1Y man
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DYTNIRNDN DPYHYRNIND D”HDIN MMTY DMINA

NN MYT -4 N2

LDTMRND 0PNV D900 MMTY 30 IR IRT,17aNN HY MYIYan "N 1IRNY

2026 ,79217VA01 30 012 MNIYNDAY DWTIN YYD YV 1apnd

3”"N0 SR NOYR I"NO MINR ]"719 NN 1’270 ma'N
3p1an 'mYa
n"Y Ya5R

1,246,305 305,300 941,005 24,583 144,254 462,297 185,386 124,485

832,460 175,987 656,473 8,803 91,852 336,645 133,600 85,573

1,363,830 185,365 1,178,465 15,083 143,041 630,586 267,210 122,545
33,708
(78,703)
1,318,835
(623,136)
322,342
1,018,041
(202,074)
815,967

831,487 169,363 662,124 7,247 99,194 334,975 132,696 88,012

34,885 22,781 12,104 11,442 662 - - -

66,118 66,118 - - - - - -

582,393 50,527 531,866 6,784 55,065 295,339 137,161 37,517

(924) - (924) - - (924) - -

2026 7930V9D1 30 DY

19,925,218 4,858,380 15,066,838 12,507 2,385,548 7,148,042 2,959,418 2,561,323

678,076 143,750 534,326 90,628 33,584 195,761 87,109 127,244

20,603,294 5,002,130 15,601,164 103,135 2,419,132 7,343,803 3,046,527 2,688,567
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1,168,616 262,967 905,649 38,070 94,170 458,007 183,622 131,780 qTNN MoIIN
791,063 166,305 624,758 12,322 51,551 338,389 131,222 91,274 0N M5N MM
1,206,211 142,384 1,063,827 16,250 85,053 482,060 357,614 122,850 1NN MIRYIN
45,469 101 23TRNN MV NVW 295 MYAI0NN MI2N NN N1aNn PN
(67,865) DINNY INPIN RYY MIRNIN
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(546,011) 170 MRXIN
112,794 N MOIIN
750,598 101971 YY DoN NaY NN
(137,077) 019N YY Don
613,521 n9IPNY *pa N
:90M YN
801,193 170,544 630,649 7,490 61,182 335,532 132,271 94,174 D021 NYYOM NIWNN MOIdN
27,605 - 27,605 27,530 75 - - - PYPIPR 172 MRPOYN MIDIdN
45,652 45,652 - - - - - - BOT »0p?119 YW nnpn MTayn moiaon
449,963 1,536 448,427 6,512 33,718 146,225 229,716 32,256 PN NYPYNY 17971 AYPWAY 17971 110 MW DY
2025 ,72nV4D1 30 DY

18,716,669 4,345,930 14,370,739 141,101 2,590,918 6,419,314 2,939,180 2,280,226 nNpna nYpYRo 171 Ypwns 19T
685,294 149,654 535,640 142,472 38,465 219,562 - 135,141 PYPIPR M7 RN
19,401,963 4,495,584 14,906,379 283,573 2,629,383 6,638,876 2,939,180 2,415,367 Yan o
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446,490 109,381 337,109 6,192 48,270 173,374 63,416 45,857 qTNN MM
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770,168 "Ian NI
(170,120) 100 MRNIN
22,668 N MDIIN
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(110,736) 101970 YY Don
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:q0N YN
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26,905 26,905 - - - - - - BOT 0179 Y9 Anpn mMTayn moion
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(924) - (924) - - (924) - - VIR NN RSN Nnnan
2026 727VHDA 30 DY

19,925,218 4,858,380 15,066,838 12,507 2,385,548 7,148,042 2,959,418 2,561,323 MPNA NYPWYNY 1971 NYPYNY 19T
678,076 143,750 534,326 90,628 33,584 195,761 87,109 127,244 PYPIP!m M7 ORON
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668,957 10,138 658,819 10,139 46,892 270,173 275,409 56,206 qTINN NIRNIN
44,581 101 3TRNN MV NVW 295 MYAI0NN NN M2 NIaNn PN
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16,777 N MDIIN
518,686 1012771 YY DoN MaY NN
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443,790 n9IPNY *pa N
:q0N YN
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1,042,934 224,137 818,797 (12,259) 77,340 457,081 175,500 121,135 1N MYN NI
1,705,394 450,260 1,255,134 (10,795) 107,720 593,550 397,517 167,142 AN MRNN
95 MYIVNN NN M2 NIANN PN

62,030 101 ,TRND MVN NVOY
(101,156) DINNY IXPIN RHY MIRNIN
1,666,268 "YIyan M
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153,777 10 MYIIN
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(237,639) 101571 %Y Don
937,280 MwY P NN
10N YN
1,086,536 229,479 857,057 9,938 90,557 454,364 177,333 124,865 D021 NYYAN NIIVAN MOIdN
36,021 - 36,021 35,079 74 - - 868 PYPIPM 1712 MRHPOYN MDIIN
80,864 80,864 - - - - - - BOT »p»1a H» nnpn MTayn moidn
nYPWNY 1" YRWNY 19T 1IN MY MY
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(29,930) - (29,930) (29,930) - - - - VIR PNnY RN Nnnan

2025 920871 31 DY
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26



n”p1 00D 9N

DYTNIRNN DYIYRNNN D?HDIN NMMTY DM IR]

M7 NOIPNI DPYMNN DIVITPR

nYYRY 1IN MR SV 1aNIN NIANN AP NDRY AP YV NIIDNA L2026 IR 19 DA
AP N 19N 700 NPAIN T 1012 N YN 748.3 -2 NTANN N T NTIONIY (P NITO)
1N MY N PN 5.4 -3 YW T0Y 1NINDN 1PN MRMIA (T N7TD) 1IN MR

MWY 4.5% -3 10 NANINN A2 MDVPARN
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700 YW 702 ("nadnnn Mmrpoy” :19nY Cross Currency Swap) Yavn nabnn mRpoya orrpIa
199N YW aY (PRI 1IPN DID” 1HNHY) YR VDN 188.4 -5 HVY OV NINNA N"Y NMIHN
DYRPIAN DTIRNY DHWN 192NN NAYNNN MRPOYY DRNNA IR 1 -HD 1Y 3.72 -2 YV YXIN
1YY TPRPIAN DITIRND TN MV 5.2% -3 HV 1YW N2 DIRVIIN 1R 1IP0 INID0 DR
TN PPIY0 MYY DRNN2 MIYY 5.5% YV YW1 N2 DIRVIIN N"YA 19PN YN0 NR Nany

(1 1970) I MR HV PPYON MY NINYH

VIN'NRY DN TPRAIR 72N 800,100 TY YV NRYPN NIANN 1PNVPIT TIWIR 2026 IRV’ 26 DI’
RO AND M) (M1aANN YV NPXMIR NININ NN NRN) N7ann YY MmY»n nynb
NTYY MYIR NYAP INRY) 19aNN YV NYHHI1N NYYORN NIWIR 2026 PN 3 D12 ,0RNNA (D7D
1799 172NN 979110 YW 1OV NITY DR (17AND PIVPIT NWIRI DIMIND NTYID NP2 NMPAN
NIWIR TYIND ININD L9012 .(TTHY TINX) N"W 295K 181 HY TINY? 192NN Y721n HY HVTINN 11OV
(Mann PMOPIT HVI NMPIAN DTV YV DNWR NHAP INRY) 19ann YV nYYIn NYORN
IROIRD 22N NIANN SV MY NIND VI NY DINY PRI 2N 9O 150 YV NRNPN

22026 PN WTIN 79NN 1981 NI0Y INPIN 9791105 ROIRD AN L(""nh

INITIND) ARXPIN DN DPMIY NIAYI WINMY NINY 71PN Y791nY RIRD 7aNd MNIn vy
DN DY 3 7N2YI WIN Y NN 70N ,5721n5 PROIRD AN MNIN VHYHY ,(NPROIRA N°10INa
RXPAN DYN DY 4 MY WIN Y MInv 1°Nn Y9115 IR9IND AN NININ WLV NRXPAN

.5%an 12w TYINNN NNR MY YV N91PNY WINMY Nanva 1N nan v

TYINA NN MVN HY DDINNA MIAN HTINN 29 HY 57915 IRAIND 2aNI2 NMYIN NAVAN MYY
NAYPN 219 HY TOAM NN NRXIND 79V AT DD .N"Y 1M 7.3 -3 YV JOY NNONDN ,DNPIYD
.1 Y2 Y nHwann

112010 MYY 2IWVIN2 D02 1NV NMMIPYN MM 19nd

225.7 (n"w31) NN Pnn

(TN RY) 237.12 (n"w31) VN NN
30.21%-27.41% (D°1INR1) NPMY PN N»VO
3.51%-3.42% 2V MMV NYAPI NP0 NN N

2-5 (D7Y31) NIROIRD AN HY NANN DPNN YN

19aNN NNXPN 2026 NIV 79NN ,2026 IRV 26 DN I NVPITH NWIR HY DDANNA 22,1 TY
DN ,N5Y N2 MAIAN2Y NN NIVN IRVIN DMTIYY IRAIR 2aNI 598,600 jNRI N2IVY
DYMY DIN2 WYY 1NpHTI WInnd Nund 1Y NYROIRD L("NIRXAIRDY) NN VYW vINnY
ANPIYN TYINN DY 4 DINA DINNA WYV DNRIYN TIND DAY 3 DIN2 WYY NPIYHN TYINn

MYN HY DOINNA MIIAN HTINN A HY TINRI IXPINY NIRINA 22N MY NAVNN MYY

TOAN NN ARNIND 791 AT DIIO .N"Y 11910 38.4 -3 HY JOY NNINDN ,DNPIYN TYINA NN
.11 99 Y NHYWaNN noYpn na HY
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120NN MY 2IWINA VD2 INPHY NPIPYR MM 1909

N"Y 241.11°0 PPNVPIPTN NVINN DY DTPY INOND DI 1IN NN
n"Y 237.12 (N"W31) V1NN NN

30.03%  (DTINRL) MMV jpN N”VO

.3.66% Yy NYap1 12’0 NIoN NYaN
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NI APTNNN LIPS N2 NIAN2 PMPIMN RI1YN NR N9YPR YR 179N 2026 IR’ 15 DY
(70 1991 22 -2) 1R YN 6.1 - NNIAN LYY ARIL INOM DITIVN DI YY 1IN

nyxnh TN PpYN DIvIaY N I M MYIN 1IaNn 1Y) 2026 IR WTIN THNNa
.2026 TIRII392 8 DV TNN PPPYWN NR NNDI NIANN DRNNA .NI2ANN HY TIY M)

Nowy DW31 P19 ,1WI12 DI NIINY MNITPN DIDN HY NOIPR YAR NNNN 2026 IRII291 25 D2
21 VTN 1HNN2 NSV NPOYN (M"Y 11991 51 -2) Y0151 119N 60 -2 YV TOY NINNA Swiat
.NNN RYN NHap INRY 2026

("MAI5MN”) NIANY MNVP JPRY MINAN 790N OY NIWPNN NOYPR AR 2026 KRNI 12 D2
PYPIPNR NNt RSN MYYaa 170 07N APAMND IPRDMAP 172N Nwo1Y Doovna
85 -2) YR 1191 25 -3 HV NYII NINNA NRN 7N YAYR 75 -3 HY HH1D NV 1’270 ,TNHYAA
-2 5w Y915 1733 NVWA NONY DININ VPNID PYPIPNRN K NNAY N7aNn NN (M"Y YN

.71 295N 164

MIan NNY3A (100%) MNIATH RIYN NWYWITY DIDNA NIVPNN NAIPR AR 2026 RN 21 D1
5v Y915 MLV ,N7INM92 DIMIND DINDNA NP TN DYV MPINN TVR 7231772 MTIRNDD
297.5 -3 YW 70 YV Yap) NINNN WD TN DI0IIN MY .("PHDI20N9N” :191Y) 170 2aHR 126 -
17PNY MPRIT NIINNY YAPI ,NINIDIN NN MNRNN INRD (M"Y 11910 1,040 -3) 1R 19N
MOWIN 2026 Y2 8 DY L("NNNNN” :19NY) (N"Y 119N 975 -2) YR DM 282 -3 HW NHNI
98 YV IRYN MYYIA2 NPINTT NI MIAN 901 7Y IRIYN NIV NNNNNIY INRY NRN APOYN

("Mwan”) naY PR

DPOY PPN 23T PR I ATNYN NRY MNAPNNM DD YV NWIIT NPOYI NHNV NWIIN
NN IMHYHI WINW VPNISN YV INTNRY R NRY IFRS 3 -mRr512 *905 M7 1HpnY DrNNa
93 5V O NN MNMVN DDA HY IWINY MNIPNNM DO ANXPIN NNNRND 12 YY Jpoy’

.YI71 DNTI DOON 1IN RY 191 NWIIN TYINT DIN TNR

0% NINNA P99 ,NVINA DI NTINY MNMTPN DION HY NOYPR AR NNNN 2026 'RNA 26 D2
ANIN DN 2026 12NVHDA 30 DY 191,799 DRNNA .(N"Y 119N 24.2 -2) Y01 11N 30.7 -3 HV
nYap INRY 90N AN HY MITH PIRN INRD ANSVIN NPOYN .NINY DIPIMNA D0 YDA

.2026 72I0PIR VTIN ToNNA NNNND RIYN

T332 10192 NV 112N 800 NIANN NDYI DNIIDNL ,DNDX DITIIN 2 137YI 2026 ,'RNA 28 DI’A
11991 450 NPAIN T 102 NY 11PN 450 191 (‘M2 NITO) 1IN MR 1Y N 11PN 800 NPaIN
A6 NITD) D»INON TIY M1 1Y NV

MTMY 2NN MVR TN RY POPY ,MYY 4.48% SV MY*W1A NYAPI (N’ 1770) N7AR HYY NN
10% .R :10PYTI NPIYNN 1Y DIV 1YY 1PN MDY DMV RY DMWY DMYWN 6 -1 NYI1aH
,LINR 93,1990 1IN 15% YV 701 DIMOSWN 7Y .1 .2029 721131 30 D2 DYIVN PN NINN
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YW .2034 72102133 30 DI’ 2033 72NN 30 DI’ 2032 72NN 30 D2 INNWY? ,TNR DI 1PN

W 19M 6.3 -3 HW 0V 1NINDN NPAINN MRNIN .4.6% - 1371 NPDVPARA NN
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MYV MINVN IPNIY 727 RYN 1IpM DTN RY ,079PW DYIN0NN TIYN M .2027 RN
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(D70 DONN MAN? HYHIN
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Y N7 YYIN 422.2 NPOIN THD TVINA NY 119N 422.2 - NIAND NOPX T NN (1Y NITD)
NN MY DMWY YN 3.3 -0 YV 0D INONDN NPoINN MRNIN (M’ NITD) 1IN MR

.MYY 4.9% -3 1’0 NANINN 1792 NIVPARD
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(D127 DMHVYNI) IRNHAN 13PN 3% NN YIS NIV TN .ARNDYNN NOPN TN NRNOAN
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.2031 YRN1A 30 D12 11N IRTYRN NIION
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NDN NTAYAY HRIWA IRPIZ TIRN DY A DIDNI NOYPR PAR NIVPNN 2026 112 22 DV
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NADINA DWTIN AYIYVY NP YV MYV TPMIY T DRV NTAMINY IRNYAN .ARYNI

.2029 112 30 DY 10 ARNYAN YV KON NYAN TVIN .PIVI Y2Pn NN
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7 VN9 DYA YITD DITIVN VPNINL MPINNA MAIAN 790NN 100% NWITY DIDNA 1YY
AR NNOYWIN NPOYN 2026 21172 30 DV ,i1Y'X IRINL 1D MTIND MNAY MTYYNI MYPIpm

N7 1191 428 -2) YR 1PN 126 -3 HV O NNNNN NR DY NN NN D9PR
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93 YW YO NINN MVA D02 HY IWINY MNPNNMN DY INXPIN NNNRNN 12 YY poy’

.NYIN2 DNTI DYON 1IN RY 191 WD TYIND AN TNR
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(N"® 119M 238-2) 1R YN 70.3 HV TO VW 1IN (M"Y 11D 303-2) YR (1M 86 YV
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19195 NPOYN NNHVN IR 1YY YV Joa NTPS NIann A Yapnn oHnn (M"Y PN
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192701 2301 73 HY NPDINAN NTNN MNRA NXIAPN MIAN YI 1TNY ,2026 712NVADA 30 DY 110)
.0nY TN Y
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Auditors' report on review to the shareholders of AFI Europe N.V.

Introduction

We have reviewed the accompanying financial information of AFI Europe N.V. and its
subsidiaries, comprises the interim consolidated statement of financial position as of
September 30, 2026 and the related interim consolidated statements of profit or loss,
comprehensive income, changes in equity and cash flows for the nine and three months periods
then ended. The Company's board of directors and management are responsible for the
preparation and presentation of interim information for these periods in accordance with IAS 34,
"Interim Financial Reporting". Our responsibility is to express a conclusion on this interim
financial information based on our review.

Scope of review

We conducted our review in accordance with Review Standard 2410 (Israel) of the Institute of
Certified Public Accountants in Israel, "Review of Interim Financial Information Performed by
the Independent Auditor of the Entity." A review of interim financial information consists of
making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an
audit conducted in accordance with generally accepted auditing standards in Israel and
consequently does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion
Based on our review, nothing has come to our attention that causes us to believe that the

accompanying interim financial information is not prepared, in all material respects, in accordance
with [AS 34.

Tel-Aviv, Israel KOST FORER GABBAY & KASIERER
4 November, 2026 A Member of Ernst & Young Global



Unaudited Condensed Consolidated Interim Statement of Financial Position as at

AFI Europe N.V.

In thousands of Euros

Assets

Investment in (and loans to) equity accounted investees

Investment property
Investment property under development
Inventory

Property, plant and equipment and right-of-use assets

Deferred tax assets

Trade and other receivables
Total non-current assets
Assets held for sale
Inventory

Short term investment

Trade and other receivables
Cash and cash equivalents
Total current assets

Total assets

Equity

Issued capital

Share premium

Capital notes

Translation reserve

Hedging reserve, net
Retained earnings

Equity attributable to owners of the Company
Non-controlling interest
Total equity

Liabilities

Loans and borrowings

Loans and borrowings from related parties
Deferred tax liabilities

Other non-current liabilities
Total non-current liabilities
Loans and borrowings

Loans and borrowings from related parties
Trade and other payables
Tax payables

Total current liabilities
Total liabilities

Total equity and liabilities

Director — A. Barzilay

Amsterdam, November 4, 2026

September 30, September 30, December 31,
2026 2025 2025
(Unaudited) (Unaudited) (Audited)
139,354 101,863 116,354
4,021,857 3,436,182 3,442,063
313,675 266,949 291,134
137,590 116,467 111,432
39,587 17,320 18,951
3,909 3,071 4,306
64,863 47,482 47,292
4,720,835 3,989,334 4,031,532
41,848 - 5,343
16,164 21,560 18,558
21,179 26,329 23,258
71,754 58,910 52,251
149,939 122,613 128,926
300,884 229,412 228,336
5,021,719 4,218,746 4,259,868
930 930 930
411,797 411,797 411,797
255,000 - -
16,508 23,492 28,021
9,649 (2,303) (1,281)
974,301 770,478 780,898
1,668,185 1,204,394 1,220,365
9,408 8,020 8,319
1,677,593 1,212,414 1,228,684
1,756,933 1,238,399 1,385,512
896,149 1,166,209 1,090,949
247,027 211,095 213,397
35,072 32,017 30,472
2,935,181 2,647,720 2,720,330
186,437 262,304 217,703
103,010 5,230 5,230
116,186 87,860 85,537
3312 3218 2,384
408,945 358,612 310,854
3,344,126 3,006,332 3,031,184
5,021,719 4,218,746 4,259,868

Director — A. Dafna

The accompanying notes are integral part of these condensed consolidated interim financial statements.



Unaudited Condensed Consolidated Interim Statement of Profit or Loss

AFI Europe N.V.

In thousands of Euros

Gross rental income
Service charge income
Service charge expenses

Net rental and related income

Proceeds from sale of trading property
Carrying value of trading property sold

Write-down of inventory to net realizable
value

Profit (loss) from disposal of trading
property
Gross profit

Change in fair value of investment property

Change in fair value of investment
property under development

Administrative expenses
Selling and marketing expenses
Other income

Other expenses

Share of profit of companies accounted for at
equity, net
Operating profit

Financial income
Financial expenses
Net financing costs

Profit before tax

Taxes on income
Profit for the period

Attributable to:
Equity holders of the Company
Non-controlling interest

Profit for the period

For the year

For the nine months ended For the three months ended ended
September 30, September 30, December 31,

2026 2025 2026 2025 2025
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
188,130 160,491 68,527 54,838 220,159
72,978 60,650 27,205 21,424 82,931
(75,012) (63,579) (27,708) (21,523) (87,408)
186,096 157,562 68,024 54,739 215,682
3,439 7,025 904 2,029 9,253
(2,748) (5,595) (769) (1,497) (6,915)
(266) - (266) - (7,991)
425 1,430 (13D 532 (5,653)
186,521 158,992 67,893 55,271 210,029
147,222 121,003 147,333 120,078 122,337
6,254 (5,470) 5,403 (5,023) (5,367)
(22,360) (17,272) (8,941) (6,430) (25,988)
(2,745) (2,658) (801) (923) (4,071)
2,822 2,309 343 31 2,687
(2,882) (2,032) (944) (343) (3,120)
5,965 10,071 6,444 10,899 9,220
320,797 264,943 216,730 173,560 305,727
14,517 4,171 5,704 (144) 3,920
(96,494) (84,046) (32,402) (26,068) (110,336)
(81,977) (79,875) (26,698) (26,212) (106,416)
238,820 185,068 190,032 147,348 199,311
(44,378) (34,049) (33,502) (22,210) (37,573)
194,442 151,019 156,530 125,138 161,738
193,403 150,295 155,539 124,594 160,715
1,039 724 991 544 1,023
194,442 151,019 156,530 125,138 161,738

The accompanying notes are integral part of these condensed consolidated interim financial statements.



Unaudited Condensed Consolidated Interim Statement of Comprehensive Income

AFI Europe N.V.

In thousands of Euros

For the year
For the nine months ended For the three months ended ended
September 30, September 30, December 31,
2026 2025 2026 2025 2025
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
Profit for the period 194,442 151,019 156,530 125,138 161,738
Other comprehensive income items that
after initial recognition in comprehensive
income were or will be transferred to
profit or loss
Foreign exchange translation differences
from foreign operations (11,247) 1,537 (5,253) (2,341) 6,066
Net realization of translation reserves
transferred to profit or loss (266) - (266) - -
Reserves from hedge accounting, net 10,930 (4,526) 9,106 207 (3,504)
Other comprehensive income (loss) for
the period, net of tax (583) (2,989) 3,587 (2,134) 2,562
Total comprehensive income for the
period 193,859 148,030 160,117 123,004 164,300
Attributed to:
Equity holders of the Company 192,820 147,306 159,126 122,460 163,277
Non-controlling interest 1,039 724 991 544 1,023
Total comprehensive income for the
period 193,859 148,030 160,117 123,004 164,300

The accompanying notes are an integral part of these condensed consolidated interim financial statements.



Unaudited Condensed Consolidated Interim Statement of Changes in Equity

AFI Europe N.V.

In thousands of Euros

Balance at January 1, 2026 (Audited)
Profit for the period
Issue of capital notes

Adjustments for translation

Net realization of translation reserves
transferred to profit and loss

Reserve from hedge accounting
Sale of shares to non-controlling interests
Balance at September 30, 2026 (Unaudited)

Balance at January 1, 2025 (Audited)
Profit for the period

Adjustments for translation

Reserve from hedge accounting

Acquisition of non-controlling interests

Balance at September 30, 2025 (Unaudited)

The accompanying notes are integral part of these condensed consolidated interim financial statements

Capital
reserve from Equity
transactions attributable
Share with non- to owners of Non-
Issued premium Capital Translation Hedging controlling Retained the controlling Total
capital reserve notes reserve reserve interest earnings Company interest equity
930 411,797 - 28,021 (1,281) (7,064) 787,962 1,220,365 8,319 1,228,684
- - - - - - 193,403 193,403 1,039 194,442
- - 255,000 - - - - 255,000 - 255,000
- - - (11,247) - - - (11,247) - (11,247)
- - - (266) - - - (266) - (266)
- - - - 10,930 - - 10,930 - 10,930
- - - - - - - - 50 50
930 411,797 255,000 16,508 9,649 (7,064) 981,365 1,668,185 9,408 1,677,593
930 411,797 - 21,955 2,223 (6,696) 627,247 1,057,456 7,788 1,065,244
- - - - - - 150,295 150,295 724 151,019
- - - 1,537 - - - 1,537 - 1,537
- - - - (4,526) - - (4,526) - (4,526)
- - - - - (368) - (368) (492) (860)
930 411,797 - 23,492 (2,303) (7,064) 777,542 1,204,394 8,020 1,212,414




Unaudited Condensed Consolidated Interim Statement of Changes in Equity

AFI Europe N.V.

In thousands of Euros

Balance at July 1, 2026 (Unaudited)
Profit for the period
Issue of capital notes

Adjustments for translation

Net realization of translation reserves
transferred to profit and loss

Reserve from hedge accounting

Sale of shares to non-controlling interests
Balance at September 30, 2026 (Unaudited)

Balance at July 1, 2025 (Unaudited)

Profit for the period

Adjustments for translation

Reserve from hedge accounting

Balance at September 30, 2025 (Unaudited)

Balance at January 1, 2025 (Audited)
Profit for the year

Adjustments for translation

Reserve from hedge accounting

Acquisiton of non-controlling interests

Balance at December 31, 2025 (Audited)

The accompanying notes are integral part of these condensed consolidated interim financial statement

Capital
reserve from Equity
transactions attributable
Share with non- to owners of Non-
Issued premium Capital Translation Hedging controlling Retained the controlling Total
capital reserve notes reserve reserve interest earnings Company interest equity
930 411,797 140,000 22,027 543 (7,064) 825,826 1,394,059 8,367 1,402,426
- - - - - - 155,539 155,539 991 156,530
- - 115,000 - - - - 115,000 - 115,000
- - - (5,253) - - - (5,253) - (5,253)
- - - (266) - - - (266) - (266)
- - - - 9,106 - - 9,106 - 9,106
- - - - - - - - 50 50
930 411,797 255,000 16,508 9,649 (7,064) 981,365 1,668,185 9,408 1,677,593
930 411,797 - 25,833 (2,510) (7,064) 652,948 1,081,934 7,476 1,089,410
- - - - - - 124,594 124,594 544 125,138
- - - (2,341) - - - (2,341) - (2,341)
- - - - 207 - - 207 - 207
930 411,797 - 23,492 (2,303) (7,064) 777,542 1,204,394 8,020 1,212,414
930 411,797 - 21,955 2,223 (6,696) 627,247 1,057,456 7,788 1,065,244
- - - - - - 160,715 160,715 1,023 161,738
- - - 6,066 - - - 6,066 - 6,066
- - - - (3,504) - - (3,504) - (3,504)
- - - - - (368) - (368) (492) (860)
930 411,797 - 28,021 (1,281) (7,064) 787,962 1,220,365 8,319 1,228,684




AFI Europe N.V.
Unaudited Condensed Consolidated Interim Statement of Cash Flows

In thousands of Euros

For the nine months For the year
ended  For the three months ended ended
September 30, September 30, December 31,
2026 2025 2026 2025 2025
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
Cash flows from operating activities
Profit for the period 194,442 151,019 156,530 125,138 161,738
Adjustment for:
Depreciation 713 858 234 280 1,100
Gain from disposable of subsidiary, net (797) - - - -
Gain from equity accounted investees (5,965) (10,071) (6,444) (10,899) (9,220)
Change in fair value of investment property under
development (6,254) 5,470 (5,403) 5,023 5,367
Change in fair value of investment property (147,222) (121,003) (147,333) (120,078) (122,337)
Write-down of inventory to net realizable value 266 - 266 - 7,991
Net finance costs 81,977 79,875 26,698 26,212 106,416
Taxes on income 44 378 34,049 33,502 22210 37,573
161,538 140,197 58,050 47,886 188,628
Change in inventories 396 945 (210) 441 1,244
Change in trade and other receivables (3,337) (1,403) 2,811 2,354 876
Change in trade and other payables 5,417 1,737) 7,011 3,364 (2,819)
164,014 138,002 67,662 54,045 187,929
Income taxes paid (10,037) (9,403) (3,258) (2,369) (12,395)
Cash flows from operating activities 153,977 128,599 64,404 51,676 175,534
Cash flows from investing activities
Investment in and grant of loan to equity accounted
investees (14,269) (2,981) (5,022) (680) (17,021)
Acquisition of subsidiaries, net of cash acquired (A) (432,074) (22,011) (281,029) (22,011) (22,011)
Proceeds from sale of assets, net 26,684 - 4,577 - -
Proceeds from sale of subsidiaries 7,140 - 1,000 - -
Repayments (investments) of short term investments, net 747 (6,214) (462) (2,465) 3,610
Acquisition of property, plant and equipment (20,911) (5,790) (9,640) (2,313) (7,548)
Investment in investment property (49,553) (32,630) (15,432) (11,385) (50,460)
Investment in investment property under development
(%) (53,334) (105,481) (27,526) (29,746) (124,068)
Cash flows used in investing activities (535,570) (175,107) (333,534) (68,600) (217,498)
Cash flows from financing activities
sale of shares to non-controlling interests (Acquisition of
non-controlling interests) 50 (860) 50 - (3,928)
Proceeds from issuance of capital notes 115,000 - 115,000 - -
Repayment of non-current loans and borrowings (*) (179,496) (290,599) (138,795) (154,788) (884,211)
Proceeds from non-current loans and borrowings (*) 524,942 409,589 318,426 207,132 1,035,273
Change in current loans and borrowings, net (1,179) (2,180) (63) (1,100) (3,061)
Payment of finance lease liabilities (154) (1,404) (13) (460) (2,205)
Interest paid (55,862) (49,605) (19,366) (17,716) (74,968)
Cash flows from financing activities 403,301 64,941 275,239 33,068 66,900
Change in cash and cash equivalents 21,708 18,433 6,109 16,144 24,936
Cash and cash equivalents at the beginning of the
period 128,926 104,068 144,409 106,490 104,068
Cash and cash equivalents classified as assets held
for sale (459) - (459) - (267)
Effect of exchange rate fluctuations on cash held (236) 112 (120) 21) 189
149,939 122,613 149,939 122,613 128,926

Cash and cash equivalents at the end of the period

(*) Including loans from related parties.
(**) Including advances for investment properties under development.
The accompanying notes are an integral part of these condensed consolidated interim financial statements.



Unaudited Condensed Consolidated Interim Statement of Cash Flows

AFI Europe N.V.

In thousands of Euros

(A) Acquisition of subsidiaries:

Assets and liabilities at date of acquisition:

Working capital (excluding cash and cash
equivalents)

Deposit for short term

Investment in associate

Loan to associate company

Investment property

Investment property under development
Inventory

Loans and borrowings

Non-current liabilities

(B) Significant non-cash transactions:

Issue of capital notes against repayment of non-
current loans and borrowings from related

parties (see Note 4B)

For the nine months For the year

ended  For the three months ended ended

September 30, September 30, December 31,

2026 2025 2026 2025 2025

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
1,347 (1,931) 927 (1,931) (1,931)
- 333 - 333 333
- (38,960) - (38,960) (38,960)
- (15,310) - (15,310) (15,310)
398,891 119,849 281,554 119,849 119,849
10,400 - - - -
25,019 - - - -
- (41,637) - (41,637) (41,637)
(3,583) (333) (1,452) (333) (333)
432,074 22,011 281,029 22,011 22,011
140,000 - - - -

The accompanying notes are an integral part of these condensed consolidated interim financial statements.
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AFI Europe N.V.

Notes to the Consolidated Interim Financial Statements

Note 1 - General

AFI Europe N.V. (the "Company”) was incorporated in the Netherlands in 2006 and is domiciled in
Amsterdam.

Through its subsidiaries, the Company is an owner, manager and developer of landmark real estate assets
in Central and Eastern Europe (CEE), with properties and projects in Czech Republic, Poland, Romania,
Serbia, Bulgaria and Latvia, including business parks and office complexes, shopping malls and retail
properties, as well as residential and mixed-use developments. In addition, the Company owns an
inventory of land for future development.

The condensed consolidated interim financial statements of the Company as at and for the nine and three
months ended September 30, 2026 comprises the Company, its subsidiaries (together the “Group”), and
the Group’s interest in associates and jointly controlled entities.

Since its incorporation in 2006, the Company was wholly-owned indirectly by AFI Properties Ltd. (“AFI
Properties”), an Isracli Company listed on the Tel Aviv Stock Exchange, through its wholly-owned
Israeli subsidiary AFI Properties Holdings Ltd. (“APHL”); on March 27, 2025 APHL transferred its
shares in the Company to AFI Properties for the purpose of simplifying the group’s holding structure, and
consequently AFI Properties is the Company’s direct sole shareholder. AFI Properties is 79.9% owned
by Big Shopping Centers Ltd., the ultimate parent of the Company.

As of September 30, 2026, the Group was carrying negative working capital of approx. EUR 108 million
primarily due to the maturity of several bank loans classified as current liabilities, with a total outstanding
amount of EUR 134 million, and the 2021 Loan from AFI Properties in the amount of EUR 103 million
(see below). The Group is actively pursuing refinancing options to secure new loans with extended
maturity dates, and management expects to finalize these agreements before the current loans mature.

As of September 30, 2026, the Company owed AFI Properties EUR 995 million under the 2023 Loan
(maturing December 31, 2033) and EUR 103 million under the 2021 Loan (maturing September 15,
2027), the latter funded by AFI Properties’ bond issuance and secured in favor of the Series 12
Bondholders. In addition, as of that date, the outstanding amount of the capital notes issued to AFI
Properties is EUR 255 million (see Notes 4B, 4K).

The consolidated financial statements of the Group as at and for the year ended December 31, 2025 are
available upon request from the Company’s registered office.

Other aspects of the Group's financial risk management objectives and policies are consistent with that
disclosed in the consolidated financial statements as at and for the year ended December 31, 2025.
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AFI Europe N.V.

Notes to the Consolidated Interim Financial Statements

Note 2 — Basis of Preparation

A.

B.

C.

Statement of compliance

These interim financial statements have been prepared, in accordance with International Financial
Reporting Standard (IFRS) IAS 34, Interim Financial Reporting. They do not include all of the
information required for full annual financial statements, and should be read in conjunction with the
consolidated financial statements of the Group as at and for the year ended December 31, 2025.

Use of estimates and judgment

The preparation of interim financial statements in conformity with IFRS requires management to
make judgments, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets and liabilities, income and expense. Actual results may differ from these
estimates.

In preparing these interim financial statements, the significant judgments made by management in
applying the Group’s accounting policies and the key sources of estimation were the same as those
that applied to the consolidated financial statements as at and for the year ended December 31, 2025.

Valuation processes used by the Group

In accordance with its policy and past practices, the Group periodically examines the values of its
investment property, investment property under development, and other real estate properties. Such
examination is performed at least once a year for investment property and investment property under
development, by independent external appraisers having appropriate professional qualifications and
knowledge with respect to the relevant location and the type of property appraised.

In respect of investment property, at each interim period the Group examines the need to update the
last fair value valuation preformed, to ensure it represents a reliable value estimation as of the current
reporting period. This examination is made by reviewing the changes in the relevant real estate
market, the rental contracts, the macro-economic environment, new information in respect of material
transactions done in the surrounding area and any other information that may affect the value of the
asset.

In respect of investment property under development, at each reporting period the Group examines

the actual costs invested in the development, the estimated remaining costs to complete, the
construction progress and any other relevant changes in the real estate market.
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AFI Europe N.V.

Notes to the Consolidated Interim Financial Statements

Note 2 —

Basis of Preparation (cont’d)

C. Valuation processes used by the Group (Cont’d)

1. Details regarding fair value measurement of investment property
Investment property is measured at fair value using an income capitalization approach (referred to
below as the “investment method”), a discounted cash flow (“DCF”) model or, in respect of
residential for rent, a comparative approach, depending on the characteristics of the asset and market
practice in the relevant jurisdiction. The significant unobservable inputs are disclosed separately for
each valuation technique, since the inputs generated by one technique are not comparable to those
generated by another. In particular, an equivalent yield derived under the investment method is not
comparable to a discount rate derived under a DCF model, as the discount rate is applied to cash flows
which explicitly reflect assumptions regarding rental growth, whereas under the investment method
rental growth expectations are implicit in the yield.
In 2026, Romanian properties are being valued by external valuers using the DCF model for Offices
and Retail assets and the comparative approach in respect of residential for rent. The inputs presented
as of December 31, 2025 reflect the valuation technique applied at that date.
Country Use of the Valuation Significant unobservable As of As of
property technique inputs September 30, December 31,
2026 2025
Offices Investment Equivalent yield (%) 6.3 6.4
Czech method
Republic Residential Investment Equivalent yield (%) 4.8 4.8
for rent method
Offices DCF Discount rate (%) 9.5 -
(2025: Investment = Exit yield (%) 7.5
method) Equivalent yield (%) (*) 8 8
Retail DCF Discount rate (%) 9.4 -
Romania (2025: Investment | Exit yield (%) 7.4 -
method) Equivalent yield (%) (*) 7.5 7.8
Residential Comparative Price per sqm (EUR) 3,300 -
for rent approach
(2025: Investment = Equivalent yield (%) - 6.1
method)
Offices Investment Equivalent yield (%) 8 8
method
Serbia Retail Investment Equivalent yield (%) 8 7.5
method
Residential Comparative Price per sqm (EUR) 4,650 4,650
for rent approach
Offices Investment Equivalent yield (%) 7.3 7.3
Poland . . method . .
Residential Comparative Price per sqm (EUR) 3,460-7,390 3,400-7,200
for rent approach (4,640) (4,415)
Bulgaria Offices Investment Equivalent yield (%) - (*%) 9.4
method

Discount rates, exit yields and equivalent yields are presented as weighted averages. Prices per sqm are presented as a range,
with the weighted average in brackets.

(*) The equivalent yield disclosed in respect of the Romanian portfolio in 2026 is derived from the outcome of the discounted
cash flow model calculated by external valuers. It represents the closest comparable measure to the equivalent yield disclosed
in respect of properties valued using the investment method.

As of December 31, 2025, the Romanian portfolio was valued using the investment method, and the equivalent yield presented
for that date is the yield applied under that method.

(**) As of September 30, 2026, the property is classified as held for sale and its fair value is based on the expected sale price.
accordingly, no equivalent yield is presented.
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AFI Europe N.V.

Notes to the Consolidated Interim Financial Statements

Note 2 — Basis of Preparation (cont’d)

C. Valuation processes used by the Group (Cont’d)

2. Details regarding fair value measurement of investment property under development
Investment property under development is measured at fair value using a valuation technique
appropriate to the nature and stage of development of the relevant asset, including a discounted cash
flow (“DCF”) model, an income capitalization approach or a comparative approach, as applicable.
The significant unobservable inputs disclosed below therefore reflect the valuation technique applied
to each category of property under development. The significant unobservable inputs are disclosed
separately for each valuation technique, since the inputs generated by one technique are not
comparable to those generated by another. In particular, an equivalent yield derived under the
investment method is not comparable to a discount rate derived under a DCF model, as the discount
rate is applied to cash flows which explicitly reflect assumptions regarding rental growth, whereas
under the investment method rental growth expectations are implicit in the yield.
In 2026, Romanian properties are being valued by external valuers using the DCF model for Offices
and the comparative approach in respect of residential for rent. The inputs presented as of December
31, 2025 reflect the valuation technique applied at that date.
Country Use of the property Valuation Significant As of As of
technique unobservable inputs September 30, December 31,
2026 2025
Offices Residual method = Discount rate (%) 9.1 -
(DCF) Exit yield (%) 7.1 -
(2025: Residual = Equivalent yield (%) - 7.6
method
(Investment
approach))
Romania Residential for rent = Residual method = Price per sqm (EUR) 3,500 -
(Comparative
approach). Equivalent yield (%) - 5.8
Residual method
(Investment
approach)
Serbia Offices Residual method | Equivalent yield (%) 8.2 83
(Investment
approach)
Czech Residential for rent = Residual method = Equivalent yield (%) 4.7 -
Republic (Investment
approach)
Poland Residential for rent = Residual method = Equivalent yield (%) 6.3 -
(Investment
approach)
Residual method | Price per sqm (EUR) - 4,220-9,370
(Comparative (8,120)
approach)

Discount rates, exit yields and equivalent yields are presented as weighted averages. Prices per sqm are presented as a range,
with the weighted average in brackets.
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AFI Europe N.V.

Notes to the Consolidated Interim Financial Statements

Note 3 - Significant Accounting Policies

A. The accounting policies applied by the Group in these condensed consolidated interim financial
statements are the same as those applied by the Group in its consolidated financial statements as at
and for the year ended December 31, 2025.

B. Effects prior to initial application of IFRS 18, "Presentation and Disclosure in Financial
Statements"
As at the date of approval of these financial statements, the Company is in the process of assessing
the effects of International Financial Reporting Standard 18 (the "New Standard") on its financial
statements. The Company has examined the provisions of the New Standard and concluded that it has
a specified main business activity of investing in income-producing real estate, and accordingly
income and expenses in respect of investment property, including changes in its fair value, will be
classified in the operating category.

Based on the assessment performed to date, the material expected effects are changes in the
classification of certain items in the statement of profit or loss and the presentation of an additional
subtotal of profit before financing and income taxes. Currently, the Company classifies its share in
profit (loss) of companies accounted for at equity within operating profit.

Following the initial application of the New Standard, such share in profit (loss) will be classified in
the investing category. In addition, interest income on short-term bank deposits and interest income
on loans granted to others will be presented in the investing category. In the statement of cash flows,
interest received will be classified within investing activities, while interest paid will continue to be
classified within financing activities.

The Company has assessed the effect of the New Standard on the financial covenants with which it
is required to comply and on employee and officer remuneration arrangements and does not expect a
material impact in these respects.

Note 4 - Significant Events in the Reported Period

A. On January 15, 2026, the Company sold its 100% ownership interest in a Czech subsidiary, which is
the leaseholder of an office and retail property in Prague known as Palace Broadway, for a total
consideration of approx. EUR 6.1 million. As a result, as of December 31, 2025, the subsidiary’s assets
and liabilities were classified as held for sale, with a net carrying amount of EUR 5.3 million. The
difference between the total consideration received and the net assets classified as held for sale due to
price adjustments was recognized as other income in the first quarter of 2026.

B. On January 27, 2026, the Company issued capital notes to AFI Properties in an aggregate amount of
EUR 140 million. The proceeds from the issuance were used to repay part of the loans previously
granted to the Company by AFI Properties. The capital notes are denominated in euros, bear no interest,
have no fixed maturity date, and are not repayable prior to five years from their date of issuance. Any
repayment thereafter is at the Company’s sole discretion.

C. On February 25, 2026, the Company entered into a preliminary sale and purchase agreement (“PSPA”)
for the sale of the Nowy Swiat property located in Warsaw, Poland, for total consideration of
approximately PLN 60.3 million (approximately EUR 14.1 million). Accordingly, the Company
recognized a valuation loss of approx. EUR 1.4 million in respect of investment property under
development. The transaction was completed in June 2026 and the consideration was received by the
Company.
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AFI Europe N.V.

Notes to the Consolidated Interim Financial Statements

Note 4 -

D.

Significant Events in the Reported Period (cont’d)

On May 12, 2026, the Company signed a share purchase agreement with several unrelated sellers
pursuant to which it acquired 100% of the shares in a Cypriot company which is the sole shareholder
of a Serbian company owning a land area of approximately 75 thousand sqm in Belgrade, Serbia, for a
purchase price of approx. EUR 25 million. The Company intends to develop on the land a residential
for sale project with a total planned built-up area of approx. 164 thousand sqm.

On May 21, 2026, the Company entered into an agreement with a third party for the acquisition of
100% of the ownership interests in eight Romanian SPVs holding six retail park properties in Romania,
with total gross leasable area (GLA) of approx. 126 thousand sqm. The aggregate property value used
for determining the total transaction consideration is approx. EUR 297.5 million, and after agreed price
adjustments and including the refinancing of certain shareholder and bank loans of the acquired entities,
the total consideration was approx. EUR 282 million, subject to customary closing price adjustments.
The transaction was completed on July 8, 2026. The acquisition of the Property Companies has been
treated as a transaction for the purchase of assets and liabilities, considering that this is not business
combination according to the International Financial Reporting Standard 3 (IFRS 3). Accordingly, the
transaction’s consideration was allocated pro rata to the purchased assets and liabilities based on their
fair market value as at the date of the acquisition, and without recognizing goodwill and deferred tax
liabilities.

On May 26, 2026, the Company entered into a preliminary sale and purchase agreement for the sale of
its perpetual usufruct right to a property located in Warsaw, Poland. The total consideration is approx.
PLN 30.7 million (equivalent to approx. EUR 7.1 million). Accordingly, as of September 30, 2026, the
property is presented as assets held for sale, and the Company recognized a valuation profit of approx.
EUR 2.3 million in respect of investment property under development. To secure the transaction, the
buyer provided a non-refundable deposit of PLN 3 million. The transaction was completed in October
2026 and the consideration was received by the Company.

On June 3, 2026 a financing agreement (the “Agreement”) was signed by the Company and its Serbian
subsidiary that owns and operates the mixed-use project in Belgrade known as Skyline (the “Property”,
the “Subsidiary”, respectively; the Company and the Subsidiary together, the “Borrowers”), in relation
to a EUR 71.2 million loan facility (the “Loan”) made available in July 2026 to the Company (approx.
EUR 23 million) and the Subsidiary (approx. EUR 48 million) by two banks, of which approx. EUR
48 million refinanced a previous loan from the same lenders, secured, inter alia, by mortgages and
pledges on the Property. The Loan bears annual interest of 3-month EURIBOR plus an acceptable
margin in the market (and the Borrowers undertook to hedge the interest rate in relation to 70% of Loan
throughout its term). The Loan’s final maturity date is May 30, 2031.

On June 22, 2026, the Company entered into a facility agreement with a bank for a EUR 50 million
loan, bearing interest at 3-month EURIBOR plus a market-based margin and maturing on June 30,
2029. Upon satisfaction of the applicable conditions precedent, the loan was fully drawn.

June 30, 2026, the Company entered into a facility agreement with a bank for a EUR 150 million loan,
bearing interest at 3-month EURIBOR plus a market-based margin and maturing on June 30, 2030.
Upon satisfaction of the applicable conditions precedent, the loan was fully drawn. In addition, there
are three group-level financial covenants related to the Company, by reference to its most recent
consolidated financial statements: (i) equity (defined as total equity plus subordinated shareholder
loans) must be at least EUR 1.2 billion; (ii) equity-to-total-assets ratio must be at least 40%; and (iii)
debt-to-capital ratio must not exceed 50%. Following the fulfillment of various conditions precedent,
the loan has been utilized by the Company.

16



AFI Europe N.V.

Notes to the Consolidated Interim Financial Statements

Note 4 - Significant Events in the Reported Period (cont’d)

J.

In reference to Note 4(F) in the Company’s consolidated financial statements for the year ended
December 31, 2025, regarding the acquisition by the Company and its wholly-owned subsidiary, AFI
Home B.V., of 100% of ownership inerests in companies holding the Port 7 office complex and adjacent
development plots in Prague, Czech Republic, the transaction was completed on June 30, 2026, and the
Company and AFI Home B.V. paid the purchase consideration amounted to approx. EUR 127 million.
The acquisition of the Property Companies has been treated as a transaction for the purchase of assets
and liabilities, considering that this is not business combination according to the International Financial
Reporting Standard 3 (IFRS 3). Accordingly, the transaction’s consideration was allocated pro rata to
the purchased assets and liabilities based on their fair market value as at the date of the acquisition, and
without recognizing goodwill and deferred tax liabilities.

On July 2, 2026, the Company issued capital notes to AFI Properties in an aggregate amount of EUR
115 million. The capital notes are denominated in euros, bear no interest, have no fixed maturity date,
and are not repayable prior to five years from their date of issuance. Any repayment thereafter is at the
Company’s sole discretion.

On September 22, 2026, the Company entered into a facility agreement with a bank for a EUR 100
million loan, bearing interest at 3-month EURIBOR plus a market-based margin and maturing on
September 22, 2029. Upon satisfaction of the applicable conditions precedent, the loan was fully drawn.

. On September 18, 2026 four fully owned Czech subsidiaries of the Company which own and operate

the office properties in Prauge known as Classic 7 Business Park and AFI Vokovice (the “Subsidiaries’)
signed an amendment agreement (the “Amendment”) in relation to their facility agreement of August
4, 2021 (the “2021 Facility Agreement”). Pursuant to the Amendment, the Subsidiaries were provided
with new loans in an aggregate amount of EUR 86 million, of which an amount of EUR 70.3 million
was used to pay-off existing loans borrowed by the Subsidiaries under the 2021 Facility Agreement.
The new loans bear annual interest of 3-month EURIBOR plus a market-based margin, and their final
maturity date is September 25, 2029.

On 24 September 2026 the Company signed an agreement for the sale of 100% of the shares in its
Bulgarian subsidiary, which owns and operates the office complex known as Business Park Varna in
Bulgaria (the “Subsidiary”), together with the assignment of the Company’s shareholder loan to the
Subsidiary, for a total consideration of EUR 35 million, subject to customary closing accounts
adjustments, of which a EUR 1 million deposit has already been received by the Company. Completion
of the transaction is subject to certain conditions precedent, including clearance from the Bulgarian
competition authority and the purchaser obtaining bank financing. Completion is expected to occur by
18 December 2026. As a result, as of September 30, 2026, the Company recognized a valuation gain
of EUR 2 million from valuating the property based on the sale price. In addition, as of September 30,
2026, the Subsidiary’s assets and liabilities were classified as held for sale, with a net carrying amount
of EUR 34.8 million.

As at September 30, 2026, all companies within the Group complied with the financial covenants set
forth in their financing agreements.

17



AFI Europe N.V.

Notes to the Consolidated Interim Financial Statements

Note 5 - Financial Instruments

A.

Financial instruments measured at fair value for disclosure purposes only

The carrying amount of certain financial assets and liabilities, including cash and cash
equivalents, trade and other receivables, short-term interest-bearing loans and borrowings, loans
and borrowings from related parties, trade and other payables are equal or approximate to their
fair value.

The fair values of the remaining financial assets and liabilities and their book values as presented
in the statement of financial position are as follows:

In thousands of Euros

September 30, 2026 September 30, 2025 December 31, 2025

(Unaudited) (Unaudited) (Audited)

Carrying Fair Carrying Fair  Carrying Fair

amount value amount value amount value

Secured bank loans (*) 1,864,276 1,867,836 1,405,159 1,409,774 1,517,081 1,542,074
Corporate loan 73,746 73,878 76,697 74,484 79,513 79,776

(*) Including the current portion of long-term loans and borrowings

Fair value hierarchy of financial instruments measured at fair value

The financial instruments measured at fair value on the temporal basis using valuation
methodology in accordance with hierarchy fair value levels.

The financial liabilities and assets include interest rate swap contracts ("IRS") and interest cap
rate contracts used for hedging and cross currency swap contracts which were not used for
accounting hedge. The financial instruments measured in accordance with level 2.

Details on the fair value of the financial instruments are disclosed below:

In thousands of Euros September 30, September 30, December 31,
2026 2025 2025
(Unaudited) (Unaudited) (Audited)
Financial assets:
Cross currency Swap 12,832 - 655
Interest rate swap 12,496 2,277 3,324
Interest cap rate 6,102 118 -
Financial liabilities:
Cross currency swap - 2,941 -
Interest rate swap 170 4,234 3,138

Fair value of IRS and interest cap rate is measured on the basis of the capitalization of the
difference between the forward price in the contract and the current price for the residual period
until redemption using appropriate interest curves used for derivative pricing and based on short-
term EURIBOR interest rates and long-term IRS transactions.

Fair value of cross currency swap is measured on the basis of the capitalization of the difference
between the payment in Euro currency that the Company is expected to pay and the payment in
Israeli Shekels (“ILS™) currency that the Company is expected to receive according to the
difference between the expected exchange rate on the day of the contract execution (using Euro
and ILS interest rate curves for the time of the calculation) and the rate determined on the day the
transaction was concluded).
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Notes to the Consolidated Interim Financial Statements

AFI Europe N.V.

Note 6 - Related Parties

Details of transactions between the Group and other related parties are disclosed below:

In thousands of Euros September 30, September 30, December 31,
2026 2025 2025
(Unaudited) (Unaudited) (Audited)
Management fees to AFI Properties (3,978) (2,919) (4,388)
Interest expenses to AFI Properties (*) (30,650) (37,079) (48,702)
Interest income from other related parties, net 824 915 951
(33,804) (39,083) (52,139)

Balance:
Loans from AFI Properties Group (999,159) (1,171,439) (1,096,179)
Payables to AFI Properties (5,664) (2,355) (2,825)
Loans to associates 23,973 4,717 9,457

(*) Including interest capitalized to investment properties under development and inventory under

development.

Note 7 - Operating Segment

The Company has several main geographical areas: Czech Republic, Serbia, Romania, Poland and other

regions.

The accounting policies implemented in preparing the segment information correspond with the generally
accepted accounting policies applied in the preparation of the Company’s condensed consolidated

financial statements.
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Notes to the Consolidated Interim Financial Statements

AFI Europe N.V.

Note 7 - Operating Segment (cont’d)

In thousands of Euros

Income from external customers:
Gross rental income

Proceeds from sale of trading property
Service charge income

Other income

Total income

Gross profit

Net valuation gains

Write down of inventory to net realized value
Segment result

Share of gains (losses) of companies accounted for at
equity, net

Unallocated expenses

Operating profit

Net financing costs

Taxes on income

Profit for the period

Investment property and investment property under
development

Inventory of buildings and land
Total

For the nine months ended at September 30, 2026 (Unaudited)

Czech
Republic Serbia Romania Poland Other regions  Total consolidated
25,007 37,703 95,177 28,184 2,059 188,130
- - - 188 3,251 3,439
10,139 14,265 35,387 12,302 885 72,978
224 706 789 313 790 2,822
35,370 52,674 131,353 40,987 6,985 267,369
24,314 37,960 95,648 26,098 2,501 186,521
10,976 39,537 84,970 16,041 1,952 153,476
- - (266) - - (266)
35,135 76,488 180,221 41,038 4,310 337,192
- - - 6,012 47 5,965
(22,360)
320,797
(81,977)
(44,378)
194,442
737,029 851,582 2,056,872 686,449 3,600 4,335,532
36,615 25,066 56,331 9,664 26,078 153,754
773,644 876,648 2,113,203 696,113 29,678 4,489,286
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Notes to the Consolidated Interim Financial Statements

AFI Europe N.V.

Note 7 - Operating Segment (cont’d)

In thousands of Euros

Income from external customers:
Gross rental income

Proceeds from sale of trading property
Service charge income

Other income

Total income

Gross profit

Net valuation gains

Segment result

Share of profit of companies accounted for at equity, net
Unallocated expenses

Operating profit

Net financing costs

Taxes on income

Profit for the period

Investment property and investment property under
development

Inventory of buildings and land
Total

For the nine months ended at September 30, 2025 (Unaudited)

Czech
Republic Serbia Romania Poland Other regions  Total consolidated
23,966 33,661 85,388 15,570 1,906 160,491
- - - 19 7,006 7,025
9,347 12,500 30,688 7,371 744 60,650
223 568 480 1,005 33 2,309
33,536 46,729 116,556 23,965 9,689 230,475
23,228 33,394 86,115 13,119 3,136 158,992
8,249 59,227 37,723 8,656 1,678 115,533
31,304 91,775 123,188 21,720 4,157 272,144
- - - 10,071 - 10,071
(17,272)
264,943
(79,875)
(34,049)
151,019
587,581 757,384 1,654,164 667,642 36,360 3,703,131
34,824 - 56,578 9,912 36,713 138,027
622,405 757,384 1,710,742 677,554 73,073 3,841,158
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Notes to the Consolidated Interim Financial Statements

AFI Europe N.V.

Note 7 - Operating Segment (cont’d)

In thousands of Euros

Income from external customers:
Gross rental income

Proceeds from sale of trading property
Service charge income

Other income

Total income

Gross profit

Net valuation gains

Write down of inventory to net realized value
Segment result

Share of gains (losses) of companies accounted for at
equity, net

Unallocated expenses

Operating profit

Net financing costs

Taxes on income

Profit for the period

Investment property and investment property under
development

Inventory of buildings and land
Total

For the three months ended at September 30, 2026 (Unaudited)

Czech
Republic Serbia Romania Poland Other regions  Total consolidated
9,541 13,147 35,522 9,581 736 68,527
- - - 146 758 904
3,556 5,031 14,133 4,178 307 27,205
88 82 178 - 5) 343
13,185 18,260 49,833 13,905 1,796 96,979
9,359 13,252 35,612 8,931 739 67,893
9,855 38,507 85,274 17,148 1,952 152,736
- - (266) - - (266)
19,205 51,551 120,780 25,497 2,194 219,227
- - - 6,460 (16) 6,444
(8,941)
216,730
(26,698)
(33,502)
156,530
737,029 851,582 2,056,872 686,449 3,600 4,335,532
36,615 25,066 56,331 9,664 26,078 153,754
773,644 876,648 2,113,203 696,113 29,678 4,489,286
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Notes to the Consolidated Interim Financial Statements

AFI Europe N.V.

Note 7 - Operating Segment (cont’d)

In thousands of Euros

Income from external customers:
Gross rental income

Proceeds from sale of trading property
Service charge income

Other income

Total income

Gross profit

Net valuation gains

Segment result

Share of profit of companies accounted for at equity, net
Unallocated expenses

Operating profit

Net financing costs

Taxes on income

Profit for the period

Investment property and investment property under
development

Inventory of buildings and land
Total

For the three months ended at September 30, 2025 (Unaudited)

Czech
Republic Serbia Romania Poland Other regions  Total consolidated
8,049 11,518 28,885 5,750 636 54,838
- - - - 2,029 2,029
2,954 4,230 11,437 2,554 249 21,424
72 (399) 345 59 (46) 31
11,075 15,349 40,667 8,363 2,868 78,322
7,886 11,194 30,162 4919 1,110 55,271
6,538 60,054 39,158 7,627 1,678 115,055
14,378 70,836 69,247 12,028 2,602 169,091
- - - 10,899 - 10,899
(6,430)
173,560
(26,212)
(22,210)
125,138
587,581 757,384 1,654,164 667,642 36,360 3,703,131
34,824 - 56,578 9,912 36,713 138,027
622,405 757,384 1,710,742 677,554 73,073 3,841,158
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Notes to the Consolidated Interim Financial Statements

AFI Europe N.V.

Note 7 - Operating Segment (cont’d)

In thousands of Euros

Income from external customers:
Gross rental income

Proceeds from sale of trading property
Service charge income

Other income

Total income

Gross profit

Net valuation gains

Write down of inventory to net realized value
Segment result

Share of profit (loss) of companies accounted for at
equity, net

Unallocated expenses

Operating profit

Net financing costs

Taxes on income

Profit for the period

Investment property and investment property under
development

Inventory of buildings and land
Total

For the year ended at December 31, 2025 (Audited)

Czech Republic Serbia Romania Poland Other regions  Total consolidated
32,075 45,553 116,716 23,262 2,553 220,159
223 - - 19 9,011 9,253
13,060 17,303 41,012 10,514 1,042 82,931
307 689 526 1,156 9 2,687
45,665 63,545 158,254 34,951 12,615 315,030
31,117 45,082 117,414 19,867 (3,451) 210,029
12,092 58,557 36,773 7,870 1,678 116,970

- - - - (7,991) (7,991)
43,028 102,306 152,595 27,636 (3,070) 322,495
- - - 9,224 @) 9,220
(25,988)

305,727

(106,416)

(37,573)

161,738

577,415 774,781 1,665,752 678,823 36,426 3,733,197
35,198 - 56,583 10,043 28,166 129,990
612,613 774,781 1,722,335 688,866 64,592 3,863,187
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