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.172n0 YV DTMIRNA DYADIN MMTA KY ,VINN IPNNN IRNIND

D19 : D019 0*PWIN IFRS 7-1 DYDY DYPWIN -IFRS 9 Y 0N
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TIVN .INIAPN DY MNYE MRXIM 12N HY 'MN 19181 YAVNY D91 NN
2024 9aNXT2 31 DYY 1IN MW DITTNIN RPN AYPWNRY 179710 Y031 YV NDPIaN
(M"Y raHR 2,999,997 -3 2023 72NXTA 31 DY) N"W Y9HR 1,749,987 -2 HV TOY DINDN

2V NN MVN NTNRRL VINYY IXIAPN INYWY 102 MIMNN MTIR DA DX0I19Y
J3 6 IR INT,NNPNA NYPYNY 17971 700

17791% D2°12) PYRIPN IRYN YW TIY T

1779110 7°NN Y DDANNA NINAI,LPYPIPN IRHM N77INY D12 RN HY TIY NP
MYy ,MYITIN INOWAN MNHYY JTMIR N371 ,9%90 DPOYN oNNa DMaxNn
IRYNN NN MWYWITIN NINN MNHOHYI IRTVR

IRNVIN NWAY DRNNA N2 PYPIPN IRHNY N77INY D22212 'RHIN PHN 19 Nd
MON HY T NTIPN TN NN NN AT TR YV N2YWNN DT DY
D21712) PYPIPN MRHNY VP DAV DIVIAY LNNRI AT TOAN DIV IR PYPIPN

.9 IR INT NINH

RIN 2024 ,720XT2 31 DY PYPIPN RO 17715 D112 ORHN YW NDPIaN TIVN

82,539 RN 2023 ,920X72 31 DY) NNRNNA ,N"Y *AYR 430,975 -1 N"Y 799K 215,074
(NNRNNA ,N"Y *aYR 577,166 -1 NV Y958

-35-

-4 N1



n”p1 0001 *aR

DYTNIRNN BP?H0ON MMTY DM IR

(JwNN) MRT R NTAIRY NNON MNP D?VNP DPRNIVA NPT INPY

nr»vavn myan

MpIMmn MIaMm 17NN T IWVNNY NPVAVNN MP*AND MIRNIN 712D MIIYNa
DOXYYPN YV NOR MIDIPYN .D7VAVNA JPRYY NYT MIN YY MIann 1nnon ,hdY
,072'971 BMXN 12 1YW AVNNNA PINPHRN DVIY 20N HY MDDIANN DPVAVNN
MYapn MY’ann MRXINY INRN DNV DIRWIIL 1IRIW 709VNN 17070 YY 19

9R MDIYNN NINWY NPNY AR MRIND MYIYY ,0awNN N3

01N YY Don

Ny’ ap JNRd WA am YT 9PY MTN 790101 DN PIND NA19d NP
DT0AN 1752 D'NTI DYON DIV Y2 ,0°NTI DON DIV IV DNRY MA»NNNN
XN AN NNR Y5 Yv ,nhaynd

NN INIAPA NPRTN PR (Y DR MRMIN TUR ,MAT MRPOY INIAPY
VR ,NYNINN 2ATAIR P DDANNA ,NYR MRPOY YV DAN MRXIN P32 MN2’NNN
98 MIRPOYA NPIIN ONA MIAN N2 NIPYY YN ,DPPIRPN DIXPY YY NINNON
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12,715,325 15,344,846 Mmwn 0L NI

DYPYWNY 1971 YW MWD NIIYH MY

ROV NN NRD PINN MNMVN NN 3 NI PN MY DITTN NIXIAPA 7HTIN YO
NN MYVD NTTNIIVNVY DIYMYNVN DINIY DIV 12700 INIRNVA YT D)1 71N

L2191 D’aX) DR

MY 127PN T HY WAV MY MIIYN D02 HY Pap) YpwnY 17971 YV NN MV
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IWR 910 IPIA TYIN DY DIDIN PRI MY DY NTINR IRNYNY ,1INMNIN DIDNL WIAPIY

20pNI90 YV H1Yann novpn oin nab e

:DM”INON TAY MM

n"pP3) DPINON TIY MIMI NITO YV NANIN NIANN DY 2022 IR WTIN THNNa
90 ,2°%Y nanann ANRY ,ORNNA .3 1970 NI 1Y N7Y YR 150,000 NPAIM (3 NITO
1770 NP1 TIRIN 2024 720VAD 9NN .2.Y N 2AYR 320,100 YV O HY TMIY 3 NITO N

.NaoN MY YW 19PNy 3

DINOA TIY M1 17T 17ANN NP29IN 1A% 471 NYXA 172NN NI 2024 911 7 DY]
-3 5V T0% NMNNA (4 NITO) DPINDN TIY M 1Y N 11PN 163.6 -2 YV 4PN VTN
MNVN PIM? WPIY? (4 NTTO) TPINDHN TIVA MV P2 WIM 11PN N 19N 163.6
RWN 1P DTN RY ,079pW DPINDHN TIVA M7 12025 '9Ya 7 DYa TR D1YVna
5% MM NADINA AN NAPNA HRIY P 1AM YV NPV MNVA MY NN

.0.45%

:1IVN 12012 INMIY MWD MRND

119991 204 YV 702 WINN NI DIDNL IRPI TIRN DY NIWPNN 1IaNN 2024 '912 21 D2
Y27 NIRVIN NTING IRNDAN .JITVN TINA DPTIVN VPNIA NIINN PON TIAYY THd N"Y
ARNYNN 1IPN 0.5% SV DP1IPIT DIMOVYNA YIN IRNYNN .3.85% YV YW IY1ap

RNYIN NYAP TVINN DYMY DINA 0YIVN ARNDAN NINN

117971 180 YV P NIIDN DIVN RPIA TAIRN DY NIANN NIIRN 2024 'RN WTIN Jonna
N70NMN .PI 122 TNPNP DITIVNA 1732 VPIH 1IN PHN TIAPY THD NADI MY N"Y
921872 31 DYY 1121.0.8% +D?779 DDA HY N RYN NRNYN NPYWN NTINX R ,NHPY

JRIVRN NON NR 1Y 19anN 2024
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(TVNN)_D1TOIN DPRPII DITIRNN MRNIN

199’1 DODNA,N7ANN YV IRYN MYPIA2 1IN N2 NN NIVPNN 2024 ,92107I81 23 D2
191 29.5 HY¥ DIIDA N2ANMIL TRIR INDN 1277 VPMYIO DY TP P1an RN NHaph
NI NADINA DXVWTIN 3 727 HY NPV MY 1Y IRV LMY 119970 118 -2) 1R

.2029 7210IRA 25 D172 170 ARNDNN YV MDD PPN TN PV H1IPN

1N TIDNA ,N72NN YV IRYN MYPIA MM N2 792N NIVPNN 2024 ,72NX8T2 4 D]
191 45 -3 YV DIV 1IN PY AR DITIVN VPNID DY VP PIAN IRNOA NHaph
NI NADINA DXVWTIN 3 727 HY NPV MY MY IRV (MY 119970 179 -2) 1R

.2029 7210XT2 4 D2 110 ARNDAN HY IAIDN NYIAN TYIN .PIVA HAIPN

D2 NRPIDIY NIV PN MPPan MPYINN INIPN HY¥ MNPNNNA DMWY NII0NA
SPVN YV PAYNN WYY DTN PN AN DPRY DMWY 1YY 2024 72087 31
DY2NN NN DIRY DMPY 121 N 1M 269 - YV H910 q0a Pin myavn nnd

79 109M 131 -2 H» 5915 702 199%Y DMPNNN TTRA NYYYN

WA NMYYN DIPININ IMITNI DIRY DMWY 19931 2023 ,9208T12 31 D2 NNPNDIY MVA
DYRY DMPY 191 N7 11991 246 - YW Y910 702 PIn myavn Hind Hpwn YV Povnn
7Y 19M 96 -3 YV Y913 0 1998 DNIND TN ANHYN DYIANN MITNI

NY0IYa TN MINR

DYRPI DOTIRNN AP MIAN 1HPY IRIWVRD MIIONI NN NI0N NN
TNRY 07HY NN MINANA 1NNN TMRY NPDIS AT MNR IPYIPI D701 MTOIN
PAPIV DN HY NNV (R) :199521 .579HW NYDIAN NTINN MNRY 0N IRNYNN NN
DTNY (2) - ARNDNN RIWI VPNIAN KV NN MW 1225 NPYION NYAN IRNONN NI P2
,O7NPNN ARNOAN NN P25 101 MIPIVN NPNAPNN MODIdNN P2 YApIw onna
TWIT 121, MNY MIT MYWIT PINNN NI0DNI MPIAPIY H21PN 79 HY 40N .0MIT DYONN

JPORNIIN DIANITN NN YV IpITNnY

N2 1PV NPDIAN NTINN MNRA NIRIAPN MIAN HI MTMY 2024 ,9208T2 31 DYY D)
NYMNND MRNAY NPDIVAN NTNRN MNRY MON»NN 1YY

5v NPIMT M2 MIIN V1YY P2 onmw ARNYIN DIDNL,2PY 2 16 IR DPY NNRD
I ,0VIPIAL TRIIOIP 2AR 1NIP ,MIMI NTANA YV DIPN IR MPIINNN N9IPR 19K
9901 2% ("N DAIPRT "Nan mMIan” - 19nY) 1WRIL AR 1P VYN AR

:RPYTI NPDIVS NIIAND VAP DM DPRPIA DITIRN

N9y RY (LTV) N7m172 D1I1Mpn YW 197800 71N MY ARNYAN NN P2 omn - (R)
YRYOPNN LTV-N 719 11w Y21 ,(M9m0pnn LTV -n” - 1919 65% 2P N1IWRIN mwa
NAPN NIIRNY URMRN VIPNY 91932) NOYAIN MY 60.5%-Y TY 1.5% -1
MYTN NOPN DIND ,N2INMIT D1IPY NPYRIIV MV MIIPN D01 HY (ARNINN

;49% -3 YY LTV -0 TNy

7’1’ (DSCR) Nan m1an v 2nn MY MmYwn %93% neynHmn modnn o (3)

PYTAN TYIN INROHY 121N 1IWY DNYA 130% -1 NAYIND MIVWH DM’ 110% -1 MAX

59 1977 ,130% YW MYYVN T NP NIYHY ONYa DSCR -0 DN 17N VNN

ONY,MYTH NAIPN DINY .NTANY PINN DYADI MIAYN DY TP MHYIN NN MIan

-3 5y 7MY 12PN MWY DSCR -N DN 166% -3 Y TMY NavInNn MwH DSCR -
;(9799 NIRI NTIN NPOY YN HY NN NNN) 165%
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(qwnn) NYOIV AT'N MNR

MXIN pNY NYRYI PR’ NAN MIaN D7aY DNMIN IYaPI IRNYAN DIoNa
LTV -0 omn 5% 7Y Y9 11In) "0 nyoiran nyannn mMywn mnnon
20% TY Y¥ 1M NaY NN MIYWY ON’a DSCR -0 DN 5% TP YW 1IN ,Yn0pnn

(n2pn MWH onva DSCR -n DN

JPIAPIV NYDIVAN DTN MNRI MITMY NN MIINN ,MTI NOPN DINY 110

1,000 -3 YW 701 'RIVR NTNRYNY NON DION DY TWP ,DPY 'T 16 1IR12 MNRY TYNNA
TIRNN 2893 N2NNN,PINTIY VP91 'R 25Y NNPNA NIAND YV IPYN PINMY N PN
1770 1IN MR YV NPDION NIINN2 VNI NPDIVAN DTN MNRL TINYY IRPIAN

n

D079Y 5% MIMNRD NPDIVAN NTNRN MNRI NTMY 19IND ,MTH NAPN DINY N
2N MR YW MNT NP0 NYINNY WP NP2V 77 17 7IRAA 190D IRT DTNRYD 2230

DD DITIRN 790N DY IRIYR NIIDN DIDN DY TWP,2'9Y N 16 1IN NNRY TwNna
127 NAVX DI YTNN PIRH NI2ANA NINIT T NTMIYN N™Y 119 580 TY YV 01 HRIWA
893 NAPNNN N92NN PIRA 0N 1232 NNPAY N7Y YN 240 TY YV 02 MY DION

:190% VNANI NPDVIVAN NTNN MNRL TINYD DINNNN TNIIN

nnay RY (0992010 NOI-N - 191Y) YTNIN PIRSL 'MYN NOI -1 ,NNNNN TYMINN SNn- (R)
7Y 119 68 -3 HY NOI - 1 7mIY MPTN NAOPN DINY ;N"Y 11971 60 YV Jon

IR/1 NIDNN DIDN NN ITAYINY MRNYAN YV NpYon 'nYan nImn Pa ol (3)
DRNNA YIND PIRG 72NN NIMIT YV 199807 MVA (3) 1225 ;WINN N15N DION
NNPN NIONI NIaNN AYPYNY DMIO0N O NADINA ,NNINRA NVA NIYNY
.70% 5y N9 RY (LTV -0 Ond - 19719) MWD N2IYN NIMY TN INRY qonn 17110

IRTORD HVI NONN DIDN RIVI IRIVRA YY NpYIoN 'NYan 1IN Pav o ()
(599n0 o - 19509) 11.5 YY nYYr RS 'nawn NOI -1 'phn wINN N PHN DION RIVI

MNNDN MIIN DY TVP M9 INMIN VAP WTIND NPHN DIDN NONN DIvNa (7)

9191070 NOI -1 935,999 1IRN QR HYY .pI1va 21pNd 5710 NYDINAN NTNHN MNRA

NPN MAIVAR RHY) *1I0 N1PAY NTIYAY DY APINN MDD YN 55 -n NNy
ADnn

9%Y MMNRN NPDIAN DTN MNRI NTMY 17NN ,MTH NAPN DINY 10
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2N MR
19990 R
P 7Y
93n%Ta 31 DY nan oo
2023 2024 MYy  31.12.2024
n"Y 1958 % n"Y 1958
1,431,276 1,221,700 2.6 1,064,724  ('2) ('M NITO) TTH MTINX 1IN MNR
340,606 289,820 3.25 291,768 (') (? 77T0) NYYPY 2N MR
512,316 264,973 1.22 230,000 ("7) ('R? NTO) TTH MTINX 2N MR
561,754 724,883 2.3 742,550 (') (2> N77O) NYHPY 1IN MR
595,800 778,326 1.09 71,731 (9) ('3 NT0) TTH MTINY 2N MR
375,558 637,105 1.54 596,441  ('1) ("7’ NTO) TTH MTINX 2N MR
315,786 327,151 4 316,509  ('m) (Y0 NITO) TTH MTINX 2N MR
- 815,400 4.02 806,680 ("0) (10 N7TD) NYYPY 1IN MR
4,133,096 5,059,358
(590,214) (619,347) mMavIVv NMNdn - 11973
3,542,882 4,440,011

(n n170) I MR

764,577 172NN 1D INIDNA ,TOIN 17991 INRY MIX 19910 TP 2017 ,7203012 8 DA
Y21 (N NITO) N7IR HY MYN N7R 1LY N"W 2aYR 764,577 NPAIN TH1D 1017 N"W 295K
978D DNNN TTY TN (MY MDOVPAR M 2.7% -3) MVY 2.57% YV NYWa
YAINA YA MTMY NARD N PN 7.6 -3 DY OV INONDN 1PN MIRNIN
2024- ,2020 DIVAN NNR 931 12I0PIRY 15 D2 INNY? YR DMWY RY DYMY DIMHYVN
2024 ,2020 92102 15 DN TNR Y91 19PN NIMPN 15% R :JRPYTI NPIYNN Y 2026
NV RY 2NN MR .2026 TNVPINA 15 D2 DNVN IPN NI 55% .2 -1 2025 -)

.Taywva

MY%N MY 2INN MIIRD 7PINN 2950 NINY NN 127NN 19200 NP0 NN
1NN 90 2% 2N P2 DY NTNRY LJIRNAY MNY PN YY DN 1TNRY [ TITT Ndn Yy
19NN NTAIY 29050 28NN HY MTH PIRNY TP NVHY NI2YN HY MYN (CAP) 1IN

JYapIw Nnnn Yo

10”3 DNDN N N7R NIT0Y MANIN 9901 NIaNN 1YY ,2018-2020 DAY THNnNa
NYDOVPARN NN .N"IR LY DY 19 617 NPOIN THD 10172 N™Y 119M 616 -2 NIANN
.3%-2.6% -3 NN

-3 772NN 1O T NIDN N N7IR NITOY NaNIN 1IaANN YN ;2023 RN WTIN JHNna
INONDN NPAINA MRNIN .NIR LY N7 195K 93,110 NPAIN T 1012 NV 99K 100,000
.4.2% -3 NN NPVPARN N2N .N"Y 119N 0.3 -3 HY TOH

JY 17 7IR1 IRT NPDIA DTN MNRY TVPa
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(7wunn) 1IN MR

(> N7709) IN MR

247,093 172NN N3 1NN ,TOIN 19910 INRY M 1991 TIP3 2019 ,9290PIR1 3 D2
N7T0) N7R 5Y M2 (7 NITD) N7AR 1Y N"W 2aYR 247,093 NPOIN THD 10172 N"Y 1aHR
MIRYIN IYPY ,TINE RY (MY N2VPAR N2 3.4% -I) MIVY 3.25% S¥ NP W1 NYaps (»
DIMYVN NYWNINL 1YY MTMY N7RD N7 1N 2.7 -3 HY 0% INONDN NP
99 2027-2029 ,2024-2025 D?IWNN NNR Y91 PINA 30 D12 INNY? TYR DMWY RY DPMIY
20% .2 ,2025 -1 2024 ,PIN2 30 DN TNR Y32 19PN NN 15% R 1NPYTI NPINNn
30 D12 DYIVN 1IPN NN 30% .3 -1 2028 -1 2027 ,PIN2 30 DAN TNR Y32 19PN NN

TI2YWA INVAIN RY 2INN MR 2029 ,PIN3

MYN0 M11Y 21NN NIIRD PPTNN 2990 NINIY NIPINA N2PNNN 192NN NPOINN NIIoNa
1NN 70 1225 21N P2 DA ATRY LITRNY MNRY PN YV DA NTNRY ,TITDT Nbn Y
79aN0 NTMY 290970 2NN HY MITA TIRNY T NVHYY NIayn YY MHYaxn ,(CAP) 21anm

JYapIvw Nnnn Yo

Cross ) 0N NANN NPOYA 'RPIA TIRN DY NIWVPNN 17aNN 2020 pIn V1IN Pna
60,673 -2 YV T0Y NNNNA N"Y 29YR 247,000 02 ("NAYNNN NPOY” - 19NY Currency Swap
DRNNA JPR 1 -9 N 4.07 -3 YV PYYN WY 297 (MR 19PN DIV’ - 1HNY) 1R 19K
NI DRVIN IR 1PN MO0 NR ORPIAN THIRNY DHWN N7ann nabnnn npoyy
DYRVIIN NV 13PN MMID0 NR N7ANY DHW? IRPIAN TIRND THN MIVY 2.78% YV NYW1
2N MR SV PYON MOYY AN PPIY’O MYY DRNNA MIYY 3.25% Y¥ 7Pwa NN

.29 MR IRT NAYNNN NPOY YV ININN MWN 132 DIADN DXVI8Y (7 17TD)

172NN N2 3T NIIDN2Y Y NIR NITOY NANIN NIANN NP ,2020 12NVHD WTIN N2
ININON NPAINT MRRIN .N"IR LY N"Y 7YX 96,174 NPAIN THII 10112 N"Y 29K 95,779 -3
.3.75% -3 NN NDVPARD NP2 .N"Y (19 0.8 - YV oY

Cross ) Yavn nNabnn NpoYya 'RPI2 TIRN DY NIVPNA 1IaNn 2021 ,IR2 21 DY
24,203 -3 YW 0% NNN2 N"Y Y9HR 96,257 O ("NAYNNN NPOY” - 19NY Currency Swap
DRNNA PR 1 -9 N 3.977 YV POON YW 9% (MR 1IPN DIDD” - 1HNH) 1R 19K
N2 RV IR IPN M0 DR ORPIAN TIRNY DHWN 172NN Nabnan npoyh
DORYIN N9 1770 M0 NR N9aNY DHW? IRPIAN TARNA TN NIVY 3.09% YV NYV1
2N MNR YV PPIPON MYY NN PPIYO MYY DRNNA MYY 3.25% H» PYWa nan

.29 IR IRT NAYNNN NPOY YV ININN MWD 132 DIADN DIVI8Y (7 17TD)

JY 17 IR IRT NIV ATN MINRY TWPa

(X’ N770) 21N MR

T2 102 NY 119N 350 NIAND DD INNDNA NN 1990 TIVI 2021 IR 7 D2
MYV NYAPI (R NITD) NR HY M2 (R NITD) 2IN MIVIR 1. 1Y 119971 350 NP
191 2.6 -3 YV T0Y ININDN NPAINN MRNIN .1IIXD DINNN TTRY TN ,MVYY 1.22% HV
195 1N 1YY 1PN MDY DMV DMV DMMYYN WA PYIAY MITMY N7IRD .NWY
19710 NN 50% .2 -1 .2024 ,°1°2 30 D2 DYIVN 1IPN NN 50% R JNPYTI NPIvNN
=711 30 DY’ ,MY DINYA DIV 2NN MVR 1732 12270 .2025 1172 30 DI’ DIVN
NVIN RY 2INN MR .(DDI12) 2025 73172 30 DY TP 2021 21172 30 D2 HNN ,I2NXTA 30

.Taywa
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(7wunn) 1IN MR

mMY%N M11Y 2INN MIIRD 7PAINN 2950 MINY NN 121NN 192n0 1P9INN NIIoNa
1NN 70 1725 21N P2 DA ATNY LJIIRNAY MNXY PIN YV DA NTNRY ,TITDT Nvn HY
192NN NTMY L2030 AN YY MTN PIRND T VDY NIayn HY MY ,(CAP) 2inm

JYapIvw Nnnn Yo

19211 N3 1T N7I0NY ('RY NTTD) 1IN MIRY NANIN 192NN YR 2021 H9R1 18 D2
ANTINX) /R NITO 2N MR LY DY 1190 110 -3 NPOIN THID 1012 N 1N 113.3 -5
NnanIny mVPARN NN NYY N7 11N 0.3 -3 HV oY 1NINDN NPAINT MRXIN
.MYY 0.7% -3 1’0 (R’ N7T0) 1IN MR

JY 17 IR IRT NIV ATN MINRY TWpa

(2> 7779) N MR

212 10192 "W 119N 610.791 NI2NN ND3 INIIDN NN 19910 TIPI 2021 ,p702 7 D2
7Yap1 (20 N770) N7R HY MM (20 NITO) 1IN MR 1Y N DI 610.791 NpAIN
7Y 1191 5.8 -3 YV OV INONDN NPOIND MIRXIN TN RY POPYW ,MwY 2.3% YW MYywa
MLV 1YY 1PN MDY DMWY RY DMWY XN DIMOYN 13 -1 1YY MTMY N7IRN
TY 2022 DWNN NNR 932 12 15 Y921 2027 TY 2021 DIVAN NNR Y1 9210VAD1A 15 Y2
DXNVRIN DMOYVNN NVNRNN TR Y1 1IPN NINN 1.5% R :PPYTI NN 1aY 2027
(6-12 DIYVN) DIRAN DIMHVNN NYIVN TNR Y2 13PN NN 2.5% .3 .2021-2023 DNV

.2027 9219021 15 D12 PINRN DIYYWNA DYWVN 1PN NINA 75% .3 -1 2024-2027 DIW31

9901 DY 2021 PIN WTIN 2NN NIVPNN NIANN (27 N7TO) 1IN MVR NPAINY Hapna
("nabmnn MRPOY” - 197 Cross Currency Swap) Y201 NAYNN NIRPOYI DPYRPII DITIRN
1R 799N 153,644 -3 DV OY NINNA N"Y 95K 610,000 TO2 ,10I72 DN DIID 1YY LV
NMIRPOYY DRNNA PR 1-9 NW 3.97 YV YRINN PAYYN YW 19 (MR 13PN DIID” - 1HNY)
DIV N DIRWIIN 1R 1IPN MDI90 NR DPRPIAN DITIRNY DHWN 7Iann nabnan
N"W31 19PN MDD NR NI2NY YWY DPRPIAN DITIRNND THINT NIVY 1.9% -39 1.8% 12 YV
MR YV PPIY7ON MY TN PIYI0 MYY DRNNA NIVY 2.3% YW MNP'WI N2 DIRVIN

.29 IR INT NAYNNN MRPOY 17232 020N VY (2 NITD) 2N

1919) Airport City D.0.0 1920 YW Mann N 19N 5Y NYRT TIPW INVIN 2NN MV
9pa Airport City V1792 MY RIYAL NPPIAR TWR 17270 77an ,("op”1an nan” -
AR YV YNNI HI HYY (POPNIAN YY" - 19NY) NIIVNY TITIVA 11111 12) 17270, TN
nNYI VPN NIAN QDN .VPNIAN NIAN NI TY TVPI MYV MIAN MIINM NNPR
D232 VPNIAN NN YV I RIYA Y TN NIITA NNVRT RMOVA JARIN NAVY
51 VPN MDD YY ,LPMIAN NIAN YV PIAN MNAVN HY DAY 1N 0P 1190
1770) 1IN MR MINRIN TOVI NYR DNNNR NITIND Y0 VPN NN YV PHVYVRN

(2

MY%N Ma1Y 21NN MIRD 'PAINN 2950 NINY NN 121NN 192n0 NPSINN NIIoNa
1NN 70 125 21N P2 DA ATRY LITRAY MNXY PN YV DA NTNRY ,TITDT Ndn Yy
TIRNY T NVOY NI2YN Y MHYN , MMV MWYWY 101 23N ON2 NTNY (CAP) 2INM

PRIV M7INAN 932 792NN NTNMY L9050 axnn Yy mTh

NYHHY 21N MR HY 12NN 192NN NPXA NRY NYRN HYW NII0NI,2024 IR’ 24 D2
N"Y 119N 220 NPAIN TN 10N N"Y 11D 202.4 -3 1IN DD 1T NIONY (27 NITD)
NPYY .N"Y PN 1.3 -3 YV JOY INONDN NPAINN MRNIN .(2 1ITD) 1IN MVR LY

.MWY 5.5% -3 1270 NANINN 132 NYDVPARD NYIN
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(7wunn) 1IN MR

9901 DY 2024 IR HINA NIVPNN NIaNN (22 19T0) 1IN MWR NANINY Hapna
("nabnnn MRpPOY” :19n9 Cross Currency Swap) 0N NAYNN MRPOYI DIYRPIA DITIRN
("R 1PN DIDD” :191Y) 1R 295K 55,192 -3 HV TOY NNINNA N"Y *aYR 220,000 HV 01
D5WN 17NN NAYNNN MRPOYY DRNNA IR 1 -5 N"Y 3.99 -3 YV YXINN PN TPV *9Y
TAINY MIYY 2.2% -3 YV NPV NV DIRYNIN 1R 19PN M0 NR DPYRPIAN DITIRNY
2.3% YW YW N7 DRVIIN NV 19PN MO0 NR 17aNY 1YY DYRPIAN DITIRNN
D079 (22 NITD) 1IN MVR YV PPN MY NINYY AN PPI»Yo0 MYY DRNNA NYY

.29 7IR1 IR 19NN MRPOY 1732 DIADN

JY 17 IR IRT NPV ATN MINRY TWPa

(> n7709) 1IN MR

T332 10192 N"Y 11PN 350 NIANN NDP) INTIDN NDX TION TIVI 2021 .91 8 DA
YW1 YR (' NITO) NAR HYY 1Y (0 NITO) 1IN MR 1LY N 11970 350 NPon
191 3.8 -3 YV T0Y ININDN NPAINN MRNIN .19IXD DINNN TTRY TIN ,MVY 1.09% HV
19PN MDY DMWY DMV DMYYN VA 1YY MITMY (F 7I970) 1IN MNR .NY
.1 -1.2028 7112 30 DY DYVN (PN NN 50% LR NPT IPIYNN 8% MY 1nHY
,NIVA DYNYH DNIWVN 2NN MR 132 1222370 .2029 2312 30 D2 DV 1IPD NINN 50%
.(5919) 2029 712 30 DYY TYY 2021 "92aNXTA 30 DI’ HNN ,7208T 30 - 021’2 30 DI

.T1I2YVW1A INVAIN RY NN MR

MYN0 M1I1Y 21NN NIIRD 7PTNN 2999 NINIY NN N2PNNN 172NN NPOINN NIIoNa
NN 70 125 21N P2 DA ATRY LITRNAY MNXY PN YV DA NTNRY ,TITDT Ndn Yy
19aN0 NTMY 290970 2NN HY MITH JIRNY T NVHYY NIayn YY MHYan ,(CAP) 21Ianm

JYapIw Nnnn Yo

107 31 NONAY (P NITD) 1IN MNRY NANIN NIAND IYN’A 2021 ,72021 YTIN PPNa
» D770 2N MNR LY N7 11DIN 100 -D NPAIN TAID VI 1Y 119N 105.2 -3 NIANN
NYDOVPARN NN NYY .N"Y 11PN 0.2 - YV TOY NINDN NPAINN MR (NTINN)

.MWYY 0.6% - 1170 (3 NITD) 1IN MR NIANINY

107 3T NONY (P NITD) 1IN MVRY NANIN NIAND NYNI 2023 RN WTIN PNa
IPAIND MRXIN .N7R LY N 11YYIN 108.7 NPAIN T 10172 N"W DN 100 -d NIANN
.4.5% - NN MDVPARN NN .N"Y 1YY 0.3 -3 HV JOY INONON

107 31 NONY (P NITD) 1IN MVRY NANIN NIAND NYNA 2024 RN YTIN PNa
IPAIND MRNIN .NMR LY N 119N 153 -2 NPAIN THD 102 N"Y (19N 155.9 -3 NIaNN
.3.5% -2 NN MDVPARN NN .N"Y PN 1.2 -) HVY JOY INONON

JY 17 IR IRT DYDY ATN MINRY TWPa

(7 77170) 1IN MR

31210172 N”Y 1191 350 NN ND3 INIIDNA NN 1991 TIVI 2022 ,9R17292 17 DY
MYV YR (TP NITO) N7AR HY MMM (T NITD) 2IN MVR LY N7 199 350 NP
191 4 -3 HV J0Y 1NINDN NPAIND MIRNIN .19IXD D PNND TTRY TINY ,MVY 1.54% HV
RY DMV DMOYN 4 -1 PYPAY MITMY N7ARD .1.7% - 11N NDVPARN NN N7
D2 DHVN PN NN 15% R JRPYTI IPIYNN 1Y LY 1YY 1PN INMOOY DMWY
DIVN 1PN NN 35% .3 .2029 ,Y711 30 D12 DYIVN JIPN NN 15% .2 .2028 ,pIn31 30
RY 21NN MR .2031 ,pIN2 30 D2 DOVN 1PN NINN 35% T -1 .2030 ,PIN1 30 DI’

.YV INvVIAIN
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(7wunn) 1IN MR
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100,395 - 17,012 6,260 45,663 - 31,460 q%P 1Y MYpYN
90,051 - 78,570 5,044 3,464 - 2,973 mmpY
329,584 - 154,081 49,876 75,088 13,501 37,038 723N MINN Da7N
1,192,741 359,516 663 5,452 178,407 644,601 4,702 IR AT DM MIRNON
49,732 - 48,131 - - - 1,601  MPIMN MIanY MRNYN
2,290,516 359,516 459,311 78,009 518,105 658,102 217,473
2023 7INNT2 31
IN Yavn HRTIY? YIVN
nmp
2"no 1903 RY INN na'y IR TINN TN RS
n"Y 19HR
m”a»nnn
716,256 - 204,305 64,963 296,245 11,643 139,100  MOT MIN? TRIT ,DPAD
DTIRNN MRNYN
6,949,404 - - - 4,583,038 170,557 2,195,809 D»TOINI DIYRPIA
4,133,096 - - - - 3,230,736 902,360 2N MR
119 MANR NM”M27NNN
177,592 - 41,305 43,639 80,911 3,604 8,133 IR
11,976,348 245,610 108,602 4,960,194 3,416,540 3,245,402
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(7UNN) DDA DPVWIN IATI Q0N YN -:129 N2
m»apyre (2
MNYPN NMIINNI TINYY NYPNN INaAPNY  PPON RIN MY N0
NWN INR DI DI IR NI NPON T HY MpYIonn Nyoian 1 mna»nnna
mY»nn NN DR LN %30 ,vanh R0 ndw MmN Mmoo Minnd nnapn
1Y IV 92N PNY IRINDY DT DIRINA ,TYINT PMNPNINNL NTNYY Npaonn
002 DY IR 0NN MY DITOAN
91171 21210 NYNIN TWR ,NNIAPA NYNIN Y NN MHYNIN 11190 D170 HY NINRD
INIAPN .ANIAPN INXY DRNNA PIRD 20 RPN NMIVY MY NN MDD
NN YN, 0N%IN DM YATIY YV APNRY T YY MHYNIN NP0 NR NYMIn
DOUNN NYTNYN MRIVAN DRVVA T 9P MIOTIYVM NMIITYNN Naod
.NPDIAN MNAPNNNNN D»DIaN
00001 MYRNRA N0 12 1YY MY 1N nYTnd nHya nann
NRT DNN NYA DNV NPV NINAPNND YV DIIIND NYIAN Y TYIN 197D
2 /MYYN JTMIR Y910, MYTR TYINY DMITNN DYTNYN DYV YY Doanna
TP YN0 DMNIP DY TVR DINMID 9912 IR 1T NN
2024 92nXT2 31
DN
on 2-5 1-2 mw aEhbajlsal TN
w5 v DY NNYVRI Nnm 0’79021
n"w YR
717,994 1,517,396  4,015415 2,285,366 8,535,371 7,776,109 DYRPIZ DITIRNN MRNON
1,398,493 2,429,993 1,121,948 744,807 5,695,241 5,059,358 2N MR
115,562 81,073 33,708 7,772 238,115 153,775 TR 0TS NMIINR NMMANNN
2023 72N¥7T2 31
’7tn
oyn 2-5 1-2 mvy abhfa)lsal TN
DIV 5 DY DY NNVRY nn D”Mava
KU RLPIN
929,500 3,377,174 1,687,601 1,498,745 7,493,020 6,949,404 DPRPII DTIRNN MRNON
810,565 2,324,671 670,634 682,632 4,488,502 4,133,096 2N MR
130,788 80,007 36,289 7,051 254,135 177,592 TR AT IR MN2APINN
INTVR MNPD (3)

HRIYWIA DIDI) MINVM MMPHYN IPYI MPA MTMRN MIAM 792N MOIdN
D901 MMT2 MMPYN MIIN INR GOIV 19IR2 NAPY NN NYNIN .NTPRI
noIYn Y ,NMRI 17181 MApYNN DIPADN MAINY NPRAD MYIaN MHHa

.P202 NHYVIN DNV MIAINA DIVIN TOANN NR ,NYNINN

INRY MY2pNN D02 NN MOV MNTH MDIINN D ATV NVYTN NINIAPY
MNNLVI NR¥NN PN L,IMRI DMOVN NPNV’N DAY ,MMPY OY MIVPNN
mMPIVN NT DYIPNN DMIPNRNN PHNA .DYTNYN DIMOVNN NNYINY DNIRNN
119°0 1197 1Y PRY MMPY HW N 0P NXIAPY JIY2IN IR YTIND NY'NN2 WRIN
nYYA NN IR YV VR ORIV NHVNNY HRIW?IA DI NIV VYNY NRT IRITVR

. oo
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(unn) 0”019 OPPWIN 71372 QO YR -:29 IR

mmpY mam Y1 19nY

2023 920%72 31 2024 72NN8T1 31
1Y NP 0171 7Y NPy 011
n"Y 95K
- 73,280 (157) 67,564 7791 DR
- 12,602 612) 13,244 DY 31-120 SV NP9
(53) 3,296 (853) 4,707 DY 121-365 YW N9
(7,000) 7,926 (6,691) 7,910 MY Syn s
(7,053) 97,104 (8,313) 93,425

1 MWW I N0 (4)

DPIAN PIR JNIY TN TINY IRIYRI IND 101D 1HPYW IRIVRL VINKY NWIY NIaNN
nYvI YANa2 MY PNY DN .N7IRND YYD TR IATY TN TINY IRITVRL 1)
9"N2 D2p1an MYYAN Yavna wRIVR 1Iann

)Y PMIYNY DRNNA MRNDIN YV NTARAN 19N DR NYY NYN NYPIY NIaNN
JDRHOIRN MNPV NN PWA NINNONAN

127 ,0011) N DIRVYIN DYDIVY DPYWINI MYPYN IXIAPY - 110 MY NP
MRYIN 19INN IPAINY 1IN MR PR N1Y MIRNDNI NYDIS NINAPNNN
DPWIND DY NN MV NPY 132 NP0Y N9WN NNV INIAPY .IYIap AN

IV N2 9PV NPV IRXIND 51N DYDIAN

NXIAPN NR MAVIN DANWYN N2 I NPW MRVIIN MRNDN - DININ 1IN 11270
PN MY 92PN NPWA NNYN (IIRY N227 INPIY NI 1232 DININ TN 1I0H
TIR NIY MIRNYANN AN 2024 ,72NNT 31 DY 191 .0YDIVAN DPWINN LY
Nabnn MRPOYI DTN NIVPNN NIAND TVR NINVN NP1 NPV (30 N9PRA

909 vans CAP »wINa IR NP1 N22MY NINYN N2an

:INIAPN KV N7 YRYII DNDINAN DIPWIND YV NN ND 1272 VI 9NY

93I0X71 31
2023 2024
n"Y 958
AP 271 DWIN
239,766 211,729 D011 00N
(5,195,874) (6,250,751) NYDIPA NMMNNN

(4,956,108) (6,039,022)

NINYN 1’1’11 97°vIn

49,730 63,233 0”01’90 0’00
(6,311,376) (6,971,646) N»vIYa MMNIAPNNN

(6,261,646) (6,908,413)
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D2 NMITN N7

1732 NNPPN N9YYNN YY NHN DYY DI DYDY DPWINI NVNRNYN NP
02NN DTN NNND DR, MNP MRNDN HY NINWN N2 MY

1120 132 N9WNN MOVPNY RPN HVY DMININ DPDIAN DPYWINN VIV 191D
:2024 ,72NXT72 31 DY 21N MNPV

NYVPOR ™I
NN DYo nan
0PN ) M MY DD npoYn nYvh 9aph nan WINN
1R 19HR %
1,873 2,228 148,325  01/08/2025  -0.075% 3M Euribor IRS
(1,027) (1,223) 72,750  25/01/2007 2.925% 3M Euribor IRS
(150) (178) 29,500  25/10/2029 2.320% 3M Euribor IRS
1,086 1,341 55,278  11/12/2025  -0.372% 3M Euribor IRS
(566) (717) 39,420  27/11/2026 3.050% 3M Euribor IRS
122 143 10,307  28/05/2025  -0.260% 3M Euribor IRS
(1,402) (439) 47,713 27/09/2027 2.500% 3M Euribor IRS
(29) (36) 30,791  28/09/2029 2.175% 3M Euribor IRS
877 1,111 36,890  30/04/2026  -0.170% 3M Euribor IRS
2,537 3,212 75,928  13/08/2026  -0.205% 3M Euribor IRS
212 268 16,797  26/11/2026 1.430% 3M Euribor IRS
(613) (776) 19,180  02/10/2028 3.220% 3M Euribor IRS
(768) (967) 22,281  02/10/2028 3.300% 3M Euribor IRS
160 191 314,888  16/12/2025 2.250% 3M Euribor CAP
3 4 3,307  14/04/2026 2.500% 3M Euribor CAP
- - 50,000 18/10/2028 2.800% 3M Euribor CAP

:2024 ,721%72 31 DY N7Y1A 1R NN NAYNINY YIVLN NAYNN MRPOY VIV 1HNY

Tvm n"yw
=) pdv) npoy man
N MY DD npoyn nabnn nHwy 52pY nan PYINN
n"Y 2aHR %
Cross
n"v 4.071 Currency
12,819 209,950 30/03/2029 VR 1-H PR 2.78%  MIYPW 3.25% SWAP
Cross
n"v 3.977 Currency
2,430 81,818 30/03/2029  YIPR 1-Y PR 3.09%  NIYPW 3.25% SWAP
Cross
-5 n"w 3.97 Currency
18,224 533,750 15/09/2027 IR 1 PR 1.876%  MOPY 2.3% SWAP
Cross
-5 N"w 3.99 Currency
6,268 208,108 15/09/2027 IR 1 PR 2.18%  MHPW 2.3% SWAP
Cross
-5 n"Y 3.84 Currency
(4,199) 333,000 5/7/2027 IR 1 PR 5.11%  NIYPW 4.82% SWAP
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1120 132 N9WNN MOVPNY INAPN HV DMINN DDIAN DPYWINN VIV 191D
:2023 720872 31 DY 21N MNPV

NYVPOR ™I
NN DYo nan
PN ) N MY DD npoYn nYvh 9aph nan WINN
1R 1AHR %
5,915 7,044 153,426  01/08/2025  -0.075% 3M Euribor IRS
2,961 3,655 56,177  11/12/2025  -0.372% 3M Euribor IRS
528 668 39,840  04/03/2024 0.000% 3M Euribor IRS
440 518 11,060  28/05/2025  -0.260% 3M Euribor IRS
(1,626) (264) 49,542  27/09/2027 2.500% 3M Euribor IRS
1,827 2,313 38,266  30/04/2026  -0.170% 3M Euribor IRS
2,919 3,695 49,656  13/08/2026  -0.205% 3M Euribor IRS
1,736 2,197 29,424  13/08/2026  -0.205% 3M Euribor IRS
469 593 17,330  26/11/2026 1.430% 3M Euribor IRS
(576) (730) 19,180  02/10/2028 3.220% 3M Euribor IRS
(554) (701) 16,926  02/10/2028 3.300% 3M Euribor IRS
(177) (2249) 5,355  02/10/2028 3.300% 3M Euribor IRS
1,966 2,340 225,213 16/12/2025 2.250% 3M Euribor CAP
624 743 71,576  16/12/2025 2.250% 3M Euribor CAP
234 279 26,921  16/12/2025 2.250% 3M Euribor CAP
32 38 3,354  14/04/2026 2.500% 3M Euribor CAP
100 123 20,861  30/09/2024 3.000% 3M Euribor CAP

:2023 ,921%72 31 DYY NV PR MIN NAYNNY PAVN NAYIIN MRPOY VIS 191D

vm n"yv
=) pdv) npoy man
N MY DD npoYN navnn nYvY 5apY nan WINN
n"Y ’9HR %
Cross
n"v 4.071 Currency
4,555 247,000 30/03/2029 VR 1-H PR 2.78%  IYPW 3.25% SWAP
Cross
n"v 3.977 Currency
(1,559) 96,257 30/03/2029 YR 1-Y PR 3.09%  NIYPW 3.25% SWAP
Cross
-5 n"w 3.97 Currency
(4,009) 564,250  15/09/2027 IR 1 PR 1.876%  MOPY 2.3% SWAP
Cross
-5 n"Y 3.84 Currency
(24,872) 370,000 05/07/2027 TIR 1 PR 5.11%  TIYPW 4.82% SWAP
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DDV DY PWIN YV N MY N

N0 MYV DXTTNI DIR TWVR 0”019 DPWIN

-1/N MAIT0 19aNN YV 1IN MAIR) DY PIYA DINDI DIDIPS DPYWIN YV INNN MV
,7210%72 31 DY 2228 YN TIY MY DDA DIVVIRNN NTADN PV 19 HY 2vIN (0 -
STYIN INIRA PNDN YD11AN PWIND YV NPANNN NMINIA D'YANN DY 2023-) 2024

,MNNY DYIPN DYTIN MYRNRA TARI DINDI DIRY DDA DIPYWIN HW 11NN MVN
IRNONY H2IPNN 2N NPV AY DIANNND DYTNY DIMTN DTN Y M TIY 10D
NMYIN NPON NN NR NAPWYWNRA ,NIANN NYNIN NIIYNY ,DMMT DIYARN NHYI MY
59 191 29 PV NVVINNA 11733 1227 HY YPHN 19IRA NINNDN NIANN YVIVAN PYWINI
MY JTRIR .DDIA DIANN 17227 Y0IVX HY IRV 172 MIDDINNN MNY 12PN MpPRdv
5 119921 127 NPV NYAPY DAY DININD MDD NN MPINRA 30N NN
nYnIN YW MNIN YY ,IRWA 2,00120) 7901 AXND YY MITN PIRNY TIN02 DINYP'WN D
NI913 NPR 19N%Y NN MYA NIIYN D0 DPWINA AN MN1AY L7995 .77ann
NY’Ap3a 9011 29050 280N HY MTN PIRNY Y0190 PWINA YV VI MYY IXPITIR
D 127 PWIND IPI NP DHNWNY NINVYY MHYNIYN PH1IVNL IRIN RY 1NN MWD 137Y
9090 28NN Y MT2 MINA P2 YNV RIN NN RY .ONN MYAVD NR 09910 DR
,77aNN N5MN T YY 1TRRIY 9D 1NN MWD MDY 1225 2023-) 2024 ,1aNXTA 31 DINYY

2OMN? IR

DININN, 070119 DPWIN MINIAP YW 11NN MWD D901 JTIYN NR NVIan 19nY nHavn
NN DMWY -5y ROYY 079050 MMTa

2023 920¥T1 31 2024 92NXT1 31
NN MY nahk N MY nakk
n™"Y 95K

N0 MNIAPNNN

6,307,520 6,354,519 7,021,475 7,046,638 DYRPIA DTIRNN MRNON

m”n5n 5919 20 MR
4,041,114 4,152,859 5,037,179 5,089,759 mavv

.ON%Y NN MY DNT L0902 PIR AT DYDINAN DIDIIN M
,N2IN MAINN DAY ,MMPY ,IRP 1012 MPYPWYN , 020N MNIWI DIMTN YV 01901 TN

MmN’ DRI DMIPY NN DPI0DY MINNNN ,DINRY DPRPIT DITIRNN IRTVR
0NV NN MYY 217P IR ORIN MOT

=902 -
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NMIPY YY DODIAN ,DMAND DIMTNN NN TR PIPAY IWVY NN MNP
JDORDN PP IRITVR NN NADINI 2901 2NN HY MITN PIRNY NHWNNN IRIVNN
191979 1°0 Y10 nvann

2024 920873 31 DY

( gy 1
5.31%-2.99% DYVVINN DNN 28Y) (TV -2 /N MAITD) 1IN MR

:(hoM1a
7.15%-2.3% N"WA:0”RPIA DITIRNY NINAPNNN
6.06%-4.81% IR

2023 920873 31 DY
5.66%-2.82% :(NOM21 DYOVIRN DN *9Y) (TP -1 MAITD) 1IN MR
7.25%-2.3% N"YA:DPRPIT DTIRNY NINDINNN
7.3% -6.05% 1R

NN MYV DITTNI TVR D019 DPVIN J

APN T HY DTYINN N2 NAYNNY DN MYH1D NYDIAN NNAPNNNN 00N
5 D TYIN DIRWY (Cross Currency Swap) 0N NAYNN MRPOY 131 DANIN DN NTNIY
,2 1TN NNTY DRNNA 091D DOTTRY YR DPWIN .DIMINRN DTN NTHIY INIAPH T
(DVVIND DPNN DIRY MDIM PAONN IYYY WP DN DM HY DDaANNI)

JNINN DMYY DRNNA 0?9020 MMT2 DHXIN H™IN DPDIVAN DIWIND

10N DPRY DIPVWIND DN 1IN NTNY DWNRYNRD DPVWIND YV 110 MWV 1579

N MY

9anxTa 31
2023 2024

KRURLPIN

JOIrs ©I

4,555 39,740 N"W-17R PIOLN NAYNN MRPOY

99,167 32,304 AP PR N221HY 1INV 1R N2 NAdNNY DN

01’9 M2A’NNN

9,762 16,506 1P 1R 2275 MINYN PR N2 NahnnY 0N

30,440 4,199 N"W-1R PN NAYNN MRPOY

NNOWNY NPIAPN N2277 1AV DIINITNN MIIN YV INNND WIAND 8% TRRY 1NN MWD
NPOYIT MIPT TYIN IMRI N DIPY 9 HY HapnnY N”Naxn NINWND N*2M 19ann
AN NIANNY 1R DIYVND PV DAMIND N YW NINND WIANN YIon nadnn
D12 MAXD POONN IPY P2 WIANN 29 YY HapH INaX NIaNNY N"vwa MYYNMm DHYwH
VI D12 PAPIV YWY (21NN TYING HPWI 1717 N2 MIPY WINKY TIN) ANIND VINN

D5 7 9D IRT MRPOYN VIAY .ApOYN
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(Fwnn) 0»V1’A DPWIN 1272 Q0N YN

=129 7MNR1

mwnl NN’ g

0111 71723 7PWIN HY RN N3 DMPYWY MW

T3 PVIN HY N MY

T PVIN HY N MY

1R N?272 DMV MW

my
0N A% NN HY NYawn D902
(709N) NN DMV DY 110
-0.5% 1% 2% 31.12.2024
n"Y 998 n"Y 958
(48,025) 119,065 239,549 15,799
mY
0N "% NN HY NYawn D902
(7091) MY1I2 DMV DY PN
-0.5% 1% 2% 31.12.2023
n"Y YR n"Y YN
(21,682) 93,449 186,811 89,405
mY
oN 2287 NN HY NYavn p™Mava
(7090) M172 DMWY DYY 1IN
-0.5% 1% 2% 31.12.2024
n"Y YR n"Y "HR
4,139 (8,278) (16,556) (827,816)
mw
0N NAY NN HY NYOIVN D502
(7050) M172 DMWY DYY 1IN
-0.5% 1% 2% 31.12.202
n"Y *a%8 n"Y *aY%8
5,687 (11,374) (22,749)  (1,137,442)
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YYPY N33 DMPYWH MW

my
N 795 N7 HY NYawn D902
(7091) N2 DMV oYY PN
-0.5% 1% 2% 31.12.2024
VRGP n"Y 1958
DXTIRNY MN2PNNN
11,287 (22,574) (45,148) (2,257,406) D701 DYRPI
mMY
ON 7a% NN YY NYawn D901
(7090) N2 DMV oYY N
-0.5% 1% 2% 31.12.2023
n"w YR n"w YR
DYTIRNY NMN2PNNN
8,194 (16,387) (32,774) (1,638,705) D»TOIN DRI

129%% DNND TTHA DMWY MW

"M
on 9% N7 HY NYawn D192
(T090) M2 DMV oY 11
-2% -1% 1% 2% 31.12.2024
n"Y 19HR EURLPI
438 219 (219) (438) (21,886)  MIOT MINM DIRIT
80,893 40,447 (40,447) (80,893) (4,044,654) 2N MR
m”a»nnn
DYRPIA DITIRNY
11,339 5,669 (5,669) (11,339) (566,936) D770
92,670 46,335 (46,335) (92,670) (4,633,476)
"M
on 9% NI HY NYawn DMava
(T091) N2 DMV oYY 1IN
-2% -1% 1% 2% 31.12.2023
n"Y 958 n"Y 1958
233 116 (116) (233) (11,643) MO MIN DR
64,615 32,307 (32,307) (64,615) (3,230,735) 21 MR
m”a»nnn
DYRPIA DITIRNY
3,411 1,706 (1,706) (3,411) (170,557) D770
68,259 34,129 (34,129) (68,259) (3,412,935)
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IRD WYY DMNMDYWY MY

mY

on Na% NN Y NYyawn ntallohl
(T097) M2 DMV oYY PN
-0.5% 1% 2% 31.12.2024
RURLPI n"Y 19HR
6,722 (13,444) (26,887) 35,541 »a0n Nadnn MRpoY
MY
on N19% N1 YY Nyawn DMa02
(T097) M2 DMV oYY 1IN
-0.5% 1% 2% 31.12.2023
RURLPI KRURLPI
6,733 (13,465) (26,930) (25,885) 0N NaYNN MRPOY

DN YY YR -:30 IR
WH R

DI VR ,NNIAPN 229370 MTIR DPNNN DIMITN D02 HY 0NN 01YIaN DAINN
DYARWYN NRXPN TNXY INIAPN KV YVRIN NYHIYANN MYYNNN Yapn 1-HY T 19182
INRN PIPYON NNT DDA HY DITTNI NN MRNIN .0P2IPANT DN MPVINA NIIWYM
DNYNNA DMINN YV MRIN NIIPYNY NP 0INHIN N DT TN D M0 AYMINNY
HRIYY (DPAININM MY NN 2 YW NIANY LAY DRI MYYIAN MINR MAIany

(DINRY 13T L1919 ,79270 ,71998 MDY TN NN 790N VY N1TRI) AR

YYRIN NPYOIANN MOYNNN HaAPN ,01°1°2 DIARVNN NRYPM DIHND MPINII NP TINY
PYPIPM NINY 0111 RSN INpRa NYpYAY 17971 ,nYypwnY 197N Y01 IR apy
RY VINNY DPTMN D02 L7291 YR DD 1733 NN 1M IFRS 8 Y 1Ip NY DRNN
SV YYRIN NPIPANN MVINNN HaPN 2"Y TIY NIPDI NIPR DNINY DYDIN JOI DP'AN

AP
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(JONN) 0NN ZY YN =30 NIRA

D»9INRI DTN A

2024 7210872 31 DY NNPNDAY MIVY

2"N0 SRV NOYPR 3"ND mIny P99 Inn 170 N
n"Y YN

1,519,978 386,065 1,133,913 44,830 99,080 607,015 222,740 160,248 qTINN MOIdN
978,180 185,760 792,420 17,033 60,048 448,075 162,097 105,167 M0n Mo NI
1,367,844 321,799 1,046,045 22,731 49,588 667,961 250,288 55,477 TINN NIRNIN
noYWY Y MYIVNN MIAN NNI2 NIANN PN

132,661 103 ,23TRNN MVN
(98,248) D1I0NY 1PN RYY MIRNIN
1,402,257 van N
(661,810) N MR
116,157 N MOIN
856,604 1019110 YY DoN NaY MM
(186,714) 0190 YY Don
669,890 mwY P N
:qON YN
988,534 185,905 802,629 8,840 66,327 450,508 163,466 113,488 D021 NYYaAM NIWNN MDIdN
32,477 - 32,477 29,480 364 - - 2,633 1PYPIPM 1732 MIRPOYN MDIN
147,701 147,701 - - - - - - BOT »0pMa Yv nnpn mTiayn moin
NYRPYNY 19T AYPWAY 17971 1IN MV NY

420,239 159,955 260,284 6,054 (7,530) 216,880 92,453 (47,573) mpna

2024 920871 31 OVY

17,094,833 4,403,954 12,690,879 131,332 1,977,993 6,011,094 2,494,197 2,076,263 nnpNa MYPpWYNY 1797 nYpwnd 1M
646,049 123,972 522,077 146,920 37,239 214,732 - 123,186 PYPIPR M RON
17,740,882 4,527,926 13,212,956 278,252 2,015,232 6,225,826 2,494,197 2,199,449 531 0
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(JONN) 0NN ZY YN =30 NIRA
2023 920871 31 D2 NRYNDNIY MYY

2"N0 SRV N9YPR 3"ND mIny P99 Inn 170 YN
VRSP

1,392,801 419,669 973,132 50,680 74,570 541,975 172,946 132,961 annn MoIdN
759,746 112,103 647,643 16,218 46,319 381,254 121,826 82,026 M0n Mo NI
784,567 230,251 554,316 22,609 23,344 275,489 140,052 92,822 NN MIRYIN
noY'w a5 MYMVNA NMI2N M2 NN PHN

33,161 101 ,2TRNN MVN
(72,254) D1I0NY 1PN RYY MIRNIN
745,474 van N
(623,169) N MR
144,257 N MOIN
266,562 1019110 YY Don NaY MM
(53,272) 10190 YY DON
213,290 MvY *PI MM
10N YN
798,273 119,474 678,799 6,850 49,954 406,480 127,520 87,995 D021 NYYAM NIDVAN MDIIN
47,480 - 47,480 39,840 96 - - 7,544 1PYPIPM 1732 MIRPOYN MDD
256,288 256,288 - - - - - - BOT »0pmM1a YV nnpn mTiayn moin
NYRPYNY 19T AYPWAY 17971 1IN MV NY

58,080 131,511 (73,431) 7,856 (17,418) (98,719) 20,907 13,943 mpna
(28,015) - (28,015) - - (28,015) - - WOHN 7Y NP

2023 920871 31 OVY

15,715,322 3,969,625 11,745,697 128,848 1,255,234 5,812,082 2,360,603 2,188,930 PN NYPYNY 17971 1YPWRY 17T
659,705 122,486 537,219 143,549 38,800 226,423 - 128,447 PYPIPN M7 RN
16,375,027 4,092,111 12,282,916 272,397 1,294,034 6,038,505 2,360,603 2,317,377 531 0
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n”p1 0001 *aR
DYTNIRND DP?H0ON MMTY DRI

(JONN) 0NN ZY YN =30 NIRA
2022 920871 31 D2 NRYNDNY MYY

2"N0 SRV N9YPR 3"ND mIny P99 Inn 170 N
n"Y YN

1,260,600 438,553 822,047 56,608 56,019 487,299 119,807 102,314 qTINN MOIdN
568,431 101,815 466,616 14 36,684 289,387 79,682 60,849 M0n Mo NI
1,070,288 511,207 559,081 244 42,989 298,842 102,581 114,425 NN MRXIN
noY'w a5 MYMVNA NMI2N M2 NN PHN

50,399 103 ,23TRNN MVN
(81,489) D1I0NY 1PN RYY MIRNIN
1,039,198 van N
(418,075) NN MIRXIN
119,211 N MOIN
740,334 1019110 YY Don NaY MM
(152,647) n0190 YY DON
587,687 MvY *PI MM
:qON YN
617,056 109,435 507,621 5,241 37,896 319,239 79,481 65,764 D02 NYYaAM NI2VNN MDIdN
71,811 - 71,811 46,032 1,779 435 12,412 11,153 1PYPIPM 1732 MIRPOYN MDD
203,929 203,929 - - - - - - BOT »0p»1a Yv nnpn MTiayn moin
NYRPYNY 19T AYPWAY 17971 1IN MV NY

472,708 366,126 106,582 5,763 6,019 11,454 28,960 54,386 nnpna
(31,431) - (31,431) (8,784) - (22,647) - - NON T N7V

2022 921871 31 OVY

13,672,000 3,491,185 10,180,815 111,653 893,514 5,307,965 1,983,426 1,884,257 nnpNa MYPpWYNY 1797 nYpwnd 1M
644,346 75,548 568,798 115,060 85,114 237,310 - 131,314 PYPIPR M RON
14,316,346 3,566,733 10,749,613 226,713 978,628 5,545,275 1,983,426 2,015,571 531 0
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n”pa DY021 AR

0”9050 MM DrIRA

7122’00 VNAPR VP”MIH2 NPPINND VP’II9D NN HY DN NIXNN

22

LTNR AYRNL,MRY IYRIN 19 HY MRY TN NYRD MT NNDID 17NN 2021 PN WTIN THNNa
VAR VPMID DY TV DMNY DITIAPYWI NNVIN YR ('’ NITD) NWIN NITON 1IN MVR
nYY DITIVN 219732 5913 0D VNATPR VP (VYD VMAPR” - 1971Y) 12270 , 713921 MO0
N1 NN NN DPIMIND (2023 NMIYa DHWINY 1712 9912) 9”0 295K 143 -3 YW 175wNY HYH)
INTRASTAR 5w nRSnn nmbyaa ("op 190 nian” - 19nY -AIRPORT CITY D.0.0) 12702
2NN VR P32 ANNND DR AR SV AIRIND NMYYIL N1NY INTERNATIONAL LIMITED
VPRI I3 NIAND NRNIAPY FTIVINY NYRPII MRNOD 1P 1IpYa NVNRY 2021 Mva
nYINn ,MMV1) D7IPYN PRIN L2 NIT0) N7IR DINY YA DD DVIAY VD VNATPR

99 (3) 3 27 -1 1N 17 DR IRT ‘D NITO NIR NANIM (27791 NP0

,T192 5070 VAR VP YDA NPFINND VPII9N NN HY D»ADIN NN N'XNN 1HNY
190 MMPNA N9aNN HY DTMIRNN DP?HDIN MMT I1HH2VY 29

YYD VNHVR VP”IHN NIAN DY 29DIN ANND HY Y0110 YN R

9an%71 31 0YY

2022 2023 2024
VPR 1998

D901V DIRY DIDMN
266,814 302,077 307,594 nypwns 1"
27,516 - - mpna nypwno 1"
1,828 1,693 1,403 103 ,912p W1
1,357 238 90 PIR AT DAY MYPYN
297,515 304,008 309,087 DY901Y DIRY D03 3’70
D290IY D03
3,330 4,119 2,579 12N MmN oarm
3,794 3,866 4,255 DINITN MW DININ
7,124 7,985 6,834 D901V D021 N0
304,639 311,993 315,921 D021 9”1V
146,883 160,534 179,404 n7ann Yv DYyab onnn N 3"1o
MHAVIVY IPRY NN NNN
118,808 112,878 99,008 MMV MIann mrR1HN
22,542 22,942 23,989 DNT DON NINNINN
4,286 4,114 3,968 PIR AT MIINR NINNINNN
145,636 139,934 126,965 MAVIV JIRY NINNNN 3"N0
MAvIY MNA’NNN
MIanNn PIR N1Y MRNOD HY MAVIV NIMYN

5,310 5,370 5,370 mwp
6,810 6,155 4,182 MOt MIINN OIRIT ,DYPaD
12,120 11,525 9,552 MavIV MNIAPNNN 2”10
304,639 311,993 315,921 NM2APMNM PN 3”7No
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n"ya Do AR
0”9050 MM DrIRA

(7VNN) T2 VD VNAPR VPN NPINND VPI1I9D NN HY DN IXNN -:31 7IR2

7000 VNOPR VP91 NIIN YV MYYAN MIRIIN HY 10119 YN A

92072 31 D2 ANPNONY MYY

2022 2023 2024
1R 2958

m2yan MRNN
17,534 22,752 25,935 101 ,0°091 NYYAN NIOWIN MDIdN
6,065 (1,325) 1,963 101 ,NYPWYNY 1971 YV N MV NPY
(1,577) (2,114) (2,573) nYY: NYNIN MIRNN
320 180 398 103 ,7INR MDION
22,342 19,493 25,723 2150 NI
(3,013) (3,531) (3,737) 103,070 MIRNIN
19,329 15,962 21,986 10190 %Y DON 7185 M
(2,912) (2,311) (3,116) 101970 Yy DION
16,417 13,651 18,870 9PNy *'PI MM

7792 Y070 VNHPR VPINIHN NIAN W DAINMITNHN MDD 21N 2P DI YT'N

921872 31 DY’ NNPNOAY MYY

mYyan NMRNN

NAVIV MY'Pan 111V 101 DINITN
NYPYN MYIPAY IWNIVY 101 DIMTN
TVNIVY) MIPAN P11V 101 DIMTN

(1) P (MYYah

D2NITN MWV DINMTN 9177

3,866 NAPNN NYNNY DM MW DANITN NINY

2022 2023 2024
PR 19HR

14,086 19,333 20,964

(18,702) (9,433) (3,032)

5,322 (9,828) (17,543)

706 72 389
3,088 3,794

3,794 3,866 4,255

N9PNN QIDY DM MWV DM NI

17,453 -2 H® 702 DINNN 10 ,NXIAPNN MRNDD PYPAY IVPVY DI 0NN - (1)
2024 ,92NXT2 31 -1 INPNDHY DVTIN JVY DIV YV MAIPN 1R 19HR 9,701 -
YR PAHR 5,449 -D DV 02 NNIAPIN MRNON NHAPN DM NNRNNA 2023 -
.2022 92NNTA 31 DY INYNDNY DVTIN WY DAY YV N9pna
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n”pa DY021 AR

0”9050 MM DrIRA

29030 ANNN HY MTH PIRD INRY DIPVITVR

,PINTIY VPIAY NONNN NV TIRYDINI HVY TO2 NRNYNY TVPA’T16 TIR12 NNIRY TYNNA
Y201 NAYNN MRPOYI DPYRPIA DITIRN 190N DY NIVPNN NIANN 2025 IRINA92 5 DA
n"Y 795X 996,840 YW 0 TN NTINX ("NadNNN MRPOY” :19nY Cross Currency Swap)
N"Y1 PN MDD NR DYRPIAN DITIRND DOWN 192NN NAYNNN MRPOYY DRNNA 1aY
DYTIRNN TAM MYY 3.1% -2 YV MPVA MY DIRVIN 198D DINnD 7Y DTNy
732 5® YV MNYN 27 DIRVIIN DY IpN MO0 NR 192nY 1nHY DYRPIaN
NnonNYNN ARNOAN 1P 210 HY PYI9N MTYINY DRNNA MVYY 1.85% NADINA HRIY)

PN vPIah

LR VAR HY (POPYY PIVINT) NIV N2 MIAN WHN ITWPNN 2025 IR oNa
5 D120 PP9192 NIIVNY 1T YOPNI 190N DY WP PIan IRNYN NYapY N DovNA
3 MY HY MYV MY N2 RYN ARNYAN (M"Y 1991 456 -2) YR 1M 120 TY
92NXT72 30 DY 170 ARNDAN YV 190N PIPIAN TYIN.PIVA HAIPN NHIN NADINA VTN

.2030

MY DIDNA 19aNN YV NMIVPNN NR 172NN PNVPIT TWIR 2025 PN 10 D12
NINIRN MIVPNNN YV INPD INRY NRND ("MYND MIOY DION” :1HNY ) 12 DY MwN
,MVNN MY DIDN PRINY DRNNA .APIN RY NPOYI 19ann YV NMp an N *1 Yy
1IN MMPN 41,970 1,940 YV qPN2 DITIVN NNIP NMIYVHN MOV 1an NIVN 191NN
mMo%an MNP 4 11 N2V INTIDNI YVYRIN MITIVN DI0N IRIND 23 HR 23 'RINA jonm
DODN RIVI MWD 'NT (122122 MNITAN 47.5% -2 APPINN 322 TR ) 17322 NMNOTH
WIAPIYV MINNDN MNP 6 MOW DIYRINNI MITIWN 0T DI HY 1THY? NIVNN MOV
MT VMY NPVINLID (P2 MHYIIY MMpY MM HYI) YWRIN MIPOVWN DIDNA
PYPIPNI MNITIN WHYN NMINaYa prrnn 12 MY 93 YINN i NNan) 10% 13232 MOV
93 72y DIYYNY 121 NN VN 132 HIN MNTY TIRIT 7PAN 12 13 1 .(DWVIND HY
2 DIDIN MY .ANN MAY P22 10 DHWY NV TNIN PNNY DRNPY DDA 1IN
INRNNN MTI2Y PINA 132 RN IRA IRINY MRNINA RIYD DR 121Y YN 17NN

JIRNN NIRNINDR THI NRT L2 YR 23 YRINA 7192 7OWVIND NVY Pna

TIRNY RO DY DIV 6 N2 NAIPN TUNYY ,A3VINN NTON TYINI HNN MIIVN NAIPN
DRINY 9931 ,NNR 99 DIV 6 MI2 MOV MOAPN 3-1 MVNHNN MOV Napn nNR
6% YW MYV MYWHYM NNIVA NPYAIRD MPNI MV DT NITY MY ,0nNon

MMTN MWIR TYIND JNDA ,2025 ,pINT 5 DY TYI 2900 28NN HY MTH PIRND INRY
NIIND 9N MPINNNN NYAVN .2% -3 YV NPV HPWN NMYY RN PINNN D901
1732 1IN0 1P 132 IP2Y3a) 1IANN YV 1IN D11 NN NOIPR YARY MRNYIM MYPYAN 1732
5710 MPINNAN NYAVYN 12 10 .N"Y 119919 173 -3 YV 701 (PIN MY HY DN V1IN
1919 20 -3 YV 702 101, MRRIND NIIPIN 1IAND YV YIVHN NAYNN MRPOY HY

"
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Nn”ya Do) AR
DYTNIRNN DHDIN MHMTY NI

M"Y MM NAMYN HVHYWA MIIN ,MTNIRN MIIN NHXYI :NAD)

77ann NN nOHYM MYYAN MYV

npTmnn mMann by
920871 31 0YY 920%72 31 DYY
2023 2023 2024
% nyn

2RI
NIMRN 100 100 n”pa MPINN 0021 *aR
namwn npoy 50 50 1 n"pa Harn NN
NTMmRN 100 100 n"Pa 2013 WHWIT MAPIT 0IDI1 'aR
nTMmRN 100 100 n"pa »INnva
NIMRN 100 100 n”p1 1120 Ny
NIMRN 100 100 n"pa oIWvI X
PN 100 - n”pa nam maxnn
NIMmRN 100 100 n"»a Y77 (N.R.N) 010 100
NTMmRN 100 100 n”pa1 027N *aR
nTMmRN 100 100 4 (P11792) n"pa (HRIY? §71D) NAPR a8
nImRN 100 100 4 Nn"ya Mypwn NIar Rw.nN
nIMmRN 100 100 4 n"Ya (2006) MYPWYN HRIN N.AT
namwn Npoy 50 50 1,16 MY MamY N79wnY 91T HYRIW NpMar
namwn npoy 50 50 1,16 MIYI MAMY NPIMR MAMmY 779wnY 9177 YRIW NpMan
1NN
NTMRN 100 100 3 AFI Europe N.V.
npMa 100 - 4 AFI Properties Berlin B.V.
npMa 100 - 4 AFI Properties Development B.V.
pNa 100 - 4 AFI Properties Logistics B.V.
pNa 100 - 4 AFI Properties B.V.
mnn 100 - 2 AFI Corporate Financing B.V.
nTMRN 100 100 4 AFI Project Developers B.V.
nNTMRN 96 96 4 AFI Mixed-Use Projects B.V.
nImRN 100 100 4 AFI Home B.V.
nTMRN 100 100 6 AFI Home Poland B.V.
(4) o'y
NIMRN 100 100 AFI1 Europe Czech Republic s.r.o.
NIMRN 100 100 M.1.C.C. Prague s.r.o.
DNTMRN 100 100 AFI Vokovice s.r.o.
nTMRN 100 100 AFI Karlin s.r.o.
nTMRN 100 100 Tulipa City s.r.o.
nTMRN 100 100 7 Classic 7 s.r.o.
nIMRN 100 100 Classic Park Group s.r.o.
nIMRN 100 100 Tulipa Trebesin s.r.o.
DNTMRN 100 100 Classic Park 11l s.r.o.
nTMRN 100 100 AFI City Tower s.r.o.
NTMRN 100 100 Pettinsky Dviir s.r.o.
nTMRN 100 100 6 TK 4 Rents.r.o.
NIMRN 100 100 6 TK Management s.r.o.
NIMRN 100 100 6 TC Management s.r.o.
nTMNN 100 100 6 TT 4 Rent s.r.o.
nTMRN 100 100 6 TC 4 Rents.r.o.
nTMRN 100 100 AFI1 Avenir Park s.r.o.
nTMRN 100 100 6 Kolbenova 2 s.r.o.
nNTMRN 100 100 6 Kolbenova 2 Management s.r.o.
NTMRN - 100 6 TS 4 Rents.r.o.
B.V.l
nTMRN 100 100 4 Intrastar International Limited
nTMRN 100 100 8 Galway Consolidated Limited
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Nn”ya Do) AR
DYTNIRNN DHDIN MHMTY NI

n7ann MmN VBV MOYYAN MYV

npmmInn mMann Yy
qanxTa 31 DYY 720%72 31 DVY
2023 2023 2024
% nIyn

1’279

nTMRN 100 100 9 Airport City d.o.0
nTMRN 100 100 17 AFI Property Management d.o.0.
nTMRN 100 100 9 Airport City West Gate LLC
nTMRN 100 100 9 Airport City East Gate LLC
nTMRN 100 100 10 Direct Capital S d.0.0
nTMRN 96 96 1 Orchid Group d.o.0
nIMRN 100 100 12 West Port d.o.o
nTMRN 100 100 4 AFl Management LLC
nTMRN 96 96 4 AFl Zmaj West LLC
nTMRN 96 96 4 AFI Zmaj East LLC
NTMRN 96 96 6 Skyline Home LLC
NTMRN - 96 4 AFIl Zmaj North LLC
(4) i

nTIMRN 98.6 98.6 13 Cotroceni Park S.A.
nTIMRN 100 100 Star Estate S.R.L.
NTMRN 100 100 AFI Arad S.R.L.
nTMRN 100 100 AFI Europe Management S.R.L.
nTMRN 100 100 AFI BNOI S.R.L.
nTIMRN 100 100 AFI Tech Park S.R.L.
nTMRN 100 100 AFI Magurele S.R.L.
NTIMRN 100 100 AFI Palace Ploiesti S.R.L.
NTMRN 100 100 AFI Park 1 S.R.L.
nNTMRN 100 100 AFI Park 2 S.R.L.
nTMRN 100 100 AFI Park Building 3 S.R.L.
nTIMRN 100 100 AFI Park Offices 4&5 S.R.L.
nTIMRN 100 100 6 AFI Home North S.R.L.
NTIMRN 100 100 AFI Palace Brasov S.R.L.
NTMRN 100 100 AFI Global Park S.R.L.
nNTMRN 100 100 AFI HoldCo S.R.L.
nTMRN 100 100 5 AFI Victoriei Plaza S.R.L.
NTMRN 100 100 5 AFI Park Floreasca S.R.L.
DNTMRN 100 100 5 AFI Lakeview S.R.L.
NIMRN 100 100 5 AFI Park Timisoara Buildings A&B S.R.L.
nTMRN 100 100 5 AFI Park Timisoara Building C S.R.L.
nTMRN 100 100 5 AFI Park Timisoara Buildings D&E S.R.L.
nTMRN - 100 AFI Victoriei Tower S.R.L.
4) 1OMapP

DNIMRN 100 100 Faringer Enterprises limited
nTMRN 100 100 Contronceni Investments Limited
nTMRN 100 100 AFIEM Cyprus Limited (In Liquidation)
(4) I

DNTMRN 100 100 AFI Germany GmbH
NIMRN 100 100 AFI Germany Investment GmbH
(4) n»avh

nTIMRN 100 100 AF| Management SIA
NTMRN 100 100 AFI Investments SIA
nNTMRN 100 100 B.R Holdings SIA (In Liquidation)
nNTMRN 100 100 14 Anninmuizas Ipasums SIA (In Liquidation)
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Nn”ya Do) AR
DYTNIRNN DHDIN MHMTY NI

n7ann NTn VBV MOYYAN MYV

npmnn 7ann " Yy
92nxT1 31 DVY 920871 31 DY
2023 2023 2024
% nn

@ pPna
nTMRN 100 100 Novo Maar Sp. z 0.0
nTMRN 100 100 15 AFI1 Zlota 83 Sp. z 0.0
nTIMRN 100 100 AFl Management Sp. z 0.0
nTMRN 100 100 AFI Project 1 Sp. z 0.0
nTIMRN 100 100 AFI Project 2 Sp. z 0.0
nTIMRN 100 100 15 AFI Project 3 Sp. z 0.0
nIMRN 100 100 6 AFI Project 4 Sp. z 0.0
nTMRN 100 100 6 AFI Project 5 Sp. z 0.0
nTMRN 100 100 6 AFI Project 6 Sp. z 0.0
nTMRN 100 100 15 AFI Project 7 Sp. z 0.0
nTIMRN 100 100 15 AFI Project 8 Sp. z 0.0
nIMRN 100 100 6 AFI Project 9 Sp. z 0.0
NTMRN 100 100 6 AFI Project 10 Sp. z 0.0
nTMRN 100 100 15 AFI Project 11 Sp. z 0.0
nTMRN 100 100 6 AFI Project 12 Sp. Z 0.0
nTMRN 100 100 6 Carnea 2 sp. z 0.0.
nTMRN 100 100 6 AFI| Lazurowa sp. z 0.0.
nTMRN 100 100 Pebworth sp. z 0.0.
namwn npoy 70 70 19 Projekt Echo — 138 sp. z 0.0.
namwn npoy 70 70 19 Projeckt Towarowa 22 sp. z 0.0.
namwn Npoy - 70 19 T22 Budynek B sp. z 0.0.
nNTMRN 100 100 Varnell Investments sp. z 0.0.
nNTMRN 100 100 AFI Advisory sp. Z 0.0.
nTMRN 100 100 6 AFI Project 13 Sp. z 0.0 (formerly: AFI Kabaty sp. z 0.0.)
(@) Mana
nTMRN 100 100 Malina Gardens EOOD
nTMRN 100 100 AFI Europe Bulgaria EOOD
nTMRN 100 100 AFI Lagera Tulip EOOD
nTMRN 75 75 Plovdiv Logistic Center AD
nIMRN 100 100 Business Park Varna EOOD
nTMRN 100 100 Premium Property Management EOOD

YN

JDamwn nvvwa my? (1)

.2024 ,IR2 1 -0 0N YN mvpar AFl Europe N.V 0% mann )]

DNANPR AR MIAN NPYWY VAYN N2 MYWIRY 1931 NP2 MPIND D0 YR 1T HY 100% YV NPV NPIMN (3
.19ann "y MY PIimin

.AFI Europe N.V. ™ Yy npmin @)

.N9YR AR 7T HY 0.1% -1 . S.C. AFI HoldCo S.R.L »17 %Y 99.9% 5w 71pwa mprmin (5)

.AFl Home B.V 1" Y 100% Y® 7wa npinin (6)

.Faringer enterprises Ltd. »1’ Y 100% Y® 7wa nprmn )

Intrastar International Ltd. »1> 9 100% Y® 7w1a npnIn 8

.Galway " 9 15% H® MWy Intrastar ™ Yy 85% HW 7Y*wa NpININ )

.AFI Project Developers B.V »1> 5y 100% v 719pwa nprmn (10)

.AFI Mixed use Projects B.V »1 %Y 100% 5w 7wwa npimin 11)

UIntrastar International Ltd. »7> Y 100% Y 91»w1a nprmn (12)

{AFI Europe » %Y 100%-1 nprninn) Contronceni Investments Ltd. »1> Yy 98% -3 HY® 71»*wa nprmin (13)

B.R Holdings SIA >1> 5 100% 5» 71pwa nprmn (14)

.AFI Home Poland B.V »1> 9 100% Y® 71wa npnin (15)

0NN HRIW NPMIAR 2" 50% -1 172NN MY 50% MPIMIND MNMWI MNamv (16)

.AFI Management LLC »1’ Yy 100% ® 71»wa nprmin 17)

Airport City d.0.0 *1 %Y 100% Y® M»wa npmin (18)

Pebworth sp. Z 0 0 "y 70% 5v My*wa nprmIn (19)
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n”"y1 0o AR
7791 ’902 YT'N

2024 ,720%872 31 DYY

D21”IyN 193N

ApPann Pavnn AR\ MT

39 MIPN 9% 7991’90 YN

1970 -Y"WNN ,(DYTHNY DPNAPN MNIT) TIY M7 NIPNY

172N DONPNAN 290N 2NN HY DITMRND MMTN TINN 0?90 DN
172N DONYNN TOAN IR NI HY DI TMRNN MMTH NN DADI DM
17aNY DONYPNRN H9190 NN KY DITMRND MMTH PN DD DM
172NY DYONYNRN DANINN MPIN HY DITMRND NMIMTH PN DD DM

401 YN



EY +972-3-6232525 .70 7'0f7 NX 'R22a NI LOIR

+972-3-5622555 o079 SN144 22 onan 0T
Building a better ey.com 6492102 2'ax-m
working world

71395

50 NMnn Hya
n”ya DXoI 'aR
nw

SR

993 2903 YN HY DMPANT NAVNA MR YW TNPH MIT:PNTIN
1970-2"WN1 (D777 DPNNPN MINIT) TIY M1 MIpnY ‘39 Napn *ab

(D70 DPNAPN MMT) TIY M NNIPNY 19 NIpN 8% R1INN TI19I1N Y901 YTNRN NR NP

DIV WIYYN NNR 9391 2023-1 2024 ,1anXTa 31 DY (N9aNn - 190Y) 1”2 D02 AR YV 1970-5"WNN

NPINRA N TININ 290N YTNRN .NI2NN YV NAIPNN MTL HHI1 TWRY 2024 ,72NXTA 31 D2 INPNONY
JINTMPA HY DOANNA TININ YAVIN PTNRN HY NPT NN RN NINVINR .NIANN KW NHNINM PNIVPITH

DR 139N% NRN WITI NYR DIPN 9-HY SRV D'YIPN NP NIPNY DRNNA NP2 NR 1N
NP .IMINN NYPVIN NIND TIAIN 290N PTNA PRY 1INV HY 17720 17N PWNY 170N NYRIAN NP2
D3 NY91D NP .TI0IN 290N YTINI DINYIN DIVIHI DNV MINMINN NPRI HY TMTN NPYTa NYHO
Y HY WPIY DIMIPNVNN DITAIRD HVI TIAIN 79021 YTINN NP INV1Y DIYRNIVNN DHYIN HY NNl
NNNPIAY DN NR .TINN 790N PYTNN KV MDD MINMRI NN 121 11NN YW 1YNINM ]PNIVPITH
JINYT NINY NIR) DD NPAON

MRMNY DRONI ,NPMNND MPNIN Y10 ,7IY 71930 2900 YR AN HY DDIANN NINYTY
.1970-5"WNN (DPTPR DPNOPN MMT) TIY M1 NMIpNY 39 Mpn

77°0P DR R1) AN VOIP ,1AR-HN
NaVN RN 2025 ,y01 10



39 PPN Y TN MT

DTMRNA 0?9000 NIMTA TiNN 900 YT'RY D190 DN

1952n% Donynn

31 DVH INIAPN YV DITNIRND DADIN MMTN TINN 192NY DIONINN TI9 Y903 YT D?ADI 01N 191D
39 MIPNY DRNNA DARIND L(DPTMRN MMT - 197Y) DIPNNPNN MIMTN NIIDNI DNOMANN 2024 ,1ANNTA
.1970-5"9N1 (DY TYM DPNAPN MMT) TIY M7 NIpnd

DTMIRNN MIMTY 2 IR12 109 NHR D?ADI DINI MIND TNXRD NNVYY NIRNAVNN NYITHN MIPY

LDPTMIRNDD MIMTA 1 7IR12 1NITIND MPIMN MHan



n”p1 00D 9N

172NY DYONYNN 290N AXNN HY DITNIRNN MMTH PNN T?HOI DM

93n%Ta 31 DY

2023 2024
n"Y 199K

D021
D’AVIY DIRY 00N
2,141,406 3,901,650 wpwnY "M
1,805,433 479,518 mpna nypwnb 15"
2,817,841 4,460,086 mMpIMmn MIana mypwn
5,386,291 4,521,396 mMpmn mMiand mrRNYN
421,564 591,007 TIR 121 02T AN DI ,MIRNON
122,486 - PYPIPN IRHN
2,792 1,964 101 ,)1ap IO
12,697,813 13,955,621 D’VIV DIRY D03 2”10
D201Y D’0MN
- 123,972 N791nY 021731 RN
2,973 3,370 nmmpY
1,050 280 D’AVIY DYON Y0
36,985 16,246 721N MINN 02N
21,714 40,487 MPIMN MIaNY MRNYN YV MAVIV NIMHT MMV MIan
31,460 - XD 1Y MYpWN
120,026 794,721 D2INITN MWV DIMTH
214,208 979,076 D9VIW D021 N0
12,912,021 14,934,697 D021 9"ND

.TI9170 29030 YNNI 0PADIN DININN TI9) °'NYA PHN NNNN GNIXNN Q0NN YN



n”p1 00D 9N

172NY DYONYNN 290N AXNN HY DITNIRNN MMTH PNN T?HOI DM

92nx¥Ta 31 OYY

2023 2024
n"Y YR
DM MNNNN
)
65,942 65,942 nIn PN
3,091,234 3,091,234 nn Yy A
(645,062) (1,082,989) PN mmp
- 37,300 NYRAR PNIVYN HY DK1IPN
4,078,785 4,742,088 DaTIY
6,590,899 6,853,575 17ann YV DYYYah onvnn MY NN 2"N0
MAvIV 11RY NININNN
3,542,882 4,440,011 23N MR
936,170 1,869,439 DYTOIN DYRPIA DITIARNY MN2PNNN
10,884 4,348 IR NIY MINR NINNNN
1,839 2,067 DT21PY MAVN 1732 NINNNN
256,780 247,287 D'NT1 DOON MN2»NNN
4,748,555 6,563,152 MAvIV JPRY NINNNN 3"ND
MAavIYv m”a»nnn
D700 DYRPII DITIRNN NP (019 IRTOR
873,945 767,584 IR JATY MRNON HY MAVIV MNHM
590,214 619,347 21N MR HY MOVIY MINHN
2,179 2,256 mMMYp MIan
106,229 128,783 MO MINM DIRIT ,07PAD
1,572,567 1,517,970 MavIv M”21»Nnn 3’no
12,912,021 14,934,697 M MN2»NNN 3"No

.TI910 Y9050 YTIRNNI D?ADIN DININN TI91 'NYA PHN NNNN GNIXND 0NN YTNN

2025 ,y7101 10
maT my 9192 2R ANt 91 R D”9020 MMTN NYR PIRN
D’9DI MY9”91ND 571N NOPPT VY




n”p1 00D 9N

172N DYONYNN TOAN IR MY HY DTIHIRND MMTH PNN D?HDI DNIN

D12 NPNONY MYY

92NNTA 31
2022 2023 2024
n"w YR

108,865 119,474 185,905 D021 NIDWNN MDIIN
30,341 33,663 45,648 D033 Y1770 NPINRN MDIIN
(39,089) (42,123) (50,737) D021 NPIMRI NYYANN NMIRNIN
100,117 111,014 180,816 D021 NYYAM NIWIN M M
127,266 168,288 98,171 BOT 09”179 YW NNPN MTIAYN MVIdN
(127,108) (168,080) (98,050) BOT »0PMI2 YV NNPNA MTAY 132 MRNN
158 208 121 PN MTIaYN ML) MM
100,275 111,222 180,937 moI N
139,492 30,362 166,697 101 ,NYPYNY 1797 HY N MY 1YY
201,825 101,511 (6,701) 101 ,NNPNa NYPYNY 1971 YV M0 Mwva (1T) 1YY
(733) (657) (1,879) PV NN MIRNIN
(41,177) (17,507) (21,669) nYY: NYNIN MIRNN
86,552 8,655 - MINR MDIdN
(795) (4,194) - MINR MR
485,439 229,392 317,385 mHYa m%yan N9
(359,894) (385,743) (408,495) 110 MRXIN
211,293 338,116 330,574 192°0 MDION
(148,601) (47,627) (77,921) 101,110 (MRXIN) MOIN
336,838 181,765 239,464 101,130 (MRXIN) MDIIN INRY NN
313,408 37,546 472,134 DNN VI ,MIPIMN NII2N NI 1IaND PN
650,246 219,311 711,598 0191 YY DYON N85 NN
(64,758) (7,908) (48,295) 010N YY Don
585,488 211,403 663,303 17ann YW DYYYas onvnn NvY P M

.TI930 29090 YTNRINY D7ADIN DIININN TI9) °'NYA PHN NNNN GNINNN Q0NN YTNN



n”p1 00D 9N

1792nY DXoNYNRN Y9100 NN HY DYTMIRND MMTH NN DNAVI DINIM

D12 NPNONY MYY

920872 31
2022 2023 2024
n"Y *9HR
585,488 211,403 663,303 17ann YW YA onvnn MvH P M
INR 9219 (T090) NN
108,238 (54,378) (47,487) 0NN VI, 02NN AN NI A2 (TOAN) NI
2,661 - - 9N IR IPNOY MPIMIN MIANN DIIN MVIONN 1P VI
389,619 518,148 (397,412) 0NN 0L LPIN MNP 1732 DN YVIAN
500,518 463,770 (444,899) MY InR Y59 M
1,086,006 675,173 218,404 172nn YY DYYaY onrnn MY Y915 NN 2”10

.TI910 29030 YNNI DPADIN DIININN TI91 °'NYA PHN NNNN GNIXNN Q0NN YN



n”p1 00D 9N

172N% DYONYNRN DANIND MM HY DITMIRND MMTH PNN D»HDD DINM)

D12 NPNONY MYY

920871 31
2022 2023 2024
n"Y *9HR
NAVIV MPYAY DIMITN 2NN
585,488 211,403 663,303 MwvY *pI N
mMYYan oM MMM NR PN 1T MWITITH MNRNN
:NAVIV
(313,408) (37,546) (472,134) 0NN VI ,MPIMN MIIN NI NI2NN PN
(86,308) - - 002 VIN'nn NI
64,758 7,908 48,295 10190 YY DYON MIRNIN
1,387 1,295 1,079 mnnam nna
34,316 1,083 6,972 NN DOIIN MYVYN MHY
148,601 47,627 77,921 101,120 MIRXIN
(2,167) (5,024) (4,074) 101 ,10710Y DYON
(139,492) (30,362) (166,697) 101 ,NYPWYAY 19T YV N MV DY
(201,825) (101,511) 6,701 101 ,NNPNA NYPYAY 17971 YV 1IN0 MY DY
(494,138) (116,530) (501,937)
:M”NINNM WIDT 297YDI NIV
(1,042) (1,439) (33,274) 1230 MIN”N D’2”N1 NPY
965 (1,388) (397) mmpva nrw
(17,629) (51,938) (1,486) PYPIPN RHNA "W
31,661 (1,772) (5,715) MYIAN MIT MINY ,0XRIT ,DPHDL NIY
607 458 228 DX7T2YY MAvna NPV
14,562 (56,079) (40,644)
105,912 38,794 120,722 NAvIV MHYIYanN Y11V 101 DAMTN
NYPYN M2YaY 0Imin NN
(251,085) 391,609 (608,495) 101 ,MPIMN MIANY MRNHI MYPYNI IyNn
(297,780) (333,489) (210,028) PN NYPYNY 1791 NYpwnY 179711 NYpwn
(2,487) - - nYPWYN MYYaY Dronrnn INYIVY non
(25,900) (250) - DINRY MRNHA 1NN
1,647 6,585 9,810 nYapniv nan
(379) (585) (250) YI2p V197 NYIT
(128,542) (165,158) (96,250) TIR 1219 1192°T DIDN 1732 DI NYPYN
195,175 - - 101 ,7MIPTMN MIIN VINHRN 1NN
- 5,000 31,210 101 ,MNTPA2 MNYID
(509,351) (96,288) (874,003) YPYN MYYPAY 1WNWVY 101 DIMIN

.TI910 Y9050 YTIRINNI D?ADIN DIININN TI91 'NYA PHN NNNN XN 0NN YTNN



n”p1 00D 9N

172NY DYONYNRN DIMTAN MMIN HY DYTMIRND MMTH NN DNA0D DIIM

D12 NPNONY MYY

920871 31
2022 2023 2024
n"Y YR
1N MPYaN DIMITN 2NN
135,597 - (56,695) 101 ,09NR) DYRPIT DITIARNN NP 7ATY IRTUR
538,112 173,371 1,062,163 DINRY DYRPIA DITIRNN PIR 01D IRNDD NHAp
(269,027) (99,592) (211,663) DINRY DPRPIA DTIRNN TIR JATH IRNDN NP1
346,059 512,306 1,415,559 (NPAIN MRXIN 197 INRY) 1IN MR NPAIN
315,978 - - (NPAIN MRXIN 1199 INRY) NN PN NP
- - 37,300 NN IRAIR 1aNI NPOIN
(114,187) (153,455) (191,290) MNMVY nran
(310,563) (691,977) (618,402) 2N MNR YT
23 - - MY NININN NP 1919 IRTVR NYap
641,992 (259,347) 1,436,972 N (MYAY WVY) MYPan 1PIY 101 DININ
MW DIMTN MM HY PAINN MIPYWI MPIN NYIVN
(813) (6,174) (8,996) DM
238,553 (316,841) 683,691 DIMITN MNIVI DM (NT) NPHY
205,301 443,041 120,026 MIVN NYNNY DI MW DIM NI
443,041 120,026 794,721 DIVN D2 DIMITN MY DM NI

779370 79000 YTHNM D?ADIN DINMIAN T19) 'NY PN ANNN 4NIXNA GOIN YTNRN



n”p1 00D 9N

qON YN
b N
09y (1)
M7 NMIPNY NPYYN NADINAT A9 MIPN MRNNY DRNNA PPIY NI2NN YV TI9IN 29021 YN
.1970-5"9M7 (DTN DPNNPN NMMT) IV
MMTHY .2 11IRIIRT 19200 HY P poYR MYYan HY Y191 NI2IN NPINYH MYPAVNY TVPa DIV
.2024 921¥T2 31 DY 772NN YV DTMRND
mnn ()
"1 0021 AR - 77ann
92NXT2 31 DY 19aNN YV DTMRNN D?ADIN MIMTI R.1 IR NI - NPIMN 19an
.2024
7Y 1199919 539-2 YV 701 190 NN PINA PYIN 19aNY 2024 1anxTa 31 DYDY (3)

AXP NIY MNINNN DR POPAY TV MYTIN MINA IR 2TNY NNINa nHMs nrann
:M2IY 790N M"Y NRN

-3 HY 702 HRIYVA DN DIDII THI MNVIN JPYN TVR IRTVR MDD MN»p 11anv R

-3 HV 702 MIIDN MHYRNIN 290N 28NN HY MTH PIRNY 191 ,19INN TVR 1Y 1191 920

THO MITY MONNIN RO IRTYRD MDD PINN N 119 320 -5 J0) N"Y 1N 210

MON NPIMNY 192NN NPPTRN MYIN IRIYRD MDD NP (DIN0N Iy M)
JINTRAY DN T PR INTH MRNON NTAYD 9ON MORIN RY IRTYR

5w YTNN DINMD MIYRNRA DAVIV DIRY D011 NININA NOPR 29RND MRNYN M .2
DOTIYIVN R DIDII 132 NN NYAP IRA NIAND HY MYYAN MIYTNI 027N D0
JIPTMIN MN2AN MYPYN WINN IR/ HRIVA

P NITO NANTN IR/ 2N MR DV )10 DM 2

mYYan »xaPnNn DIMIMN DITNN NADINA YR MYV 77ann nHmn nawnd ,79% oRnNnNa
JTVING MAVIVA NPMINAPNNN DR Y1795 N172NY 1IWaR? NavIY

-10-



n”p1 00D 9N

qoM YTN

RNIVN N11TN

D903 MMTY 2 7IRA2 NUMAND TPRIIVNN NPPTRY DRNNA TIVI TI91N 29050 YTNN
D2IMITNAN TN MR ,MIDIIND ,NINAPNNNN ,D°0210 MDY VI ,N7aNN HY D TMRNN
1902 VAN ,MPTNIN MIIN 32

INXY N7INY DONYNRD DTMRNN MMT2 DY NN DAXIN MNNNIN DONN
IPTMN MIIN1 MYPYN VYNY ,DR NIIND

93 M”PNNNN 0 12212 DDA 0 YV 101 DIJDI NBXIN MPIMN MIANI MYPYN
.172NN YV DTMRND MMTI DIRINY

DTMIRND NMIMT2 MNYIN MRNNT MDIIND NR DAPYN MRIND MDIINN MO0
VYNY ,INR Y912 NI P25 TOAN IR NN P2 M9 ;DR NN NNXY 19anY Donnn
MPTMIN MIaN 1722 MIRXIN NMIDIIN N0

MIRNIND TO 719732 MIDIIN TO YV 101 DITDI IXIN MPIMN MIIN MRYIN NIAND PYHN
IPTMIN MNan YY MYYa MIRXIN 1722 19200 YV DTMIRND MMT2 DIXIND

172n% DONYYHRN DTMRNN MMTL D990 DINIDON NR D’APWYN DANINN MDITN IMID
MPTMIN MI2N P32 DIMTAN NITN NI VYNY DR 172N NNXY

NXY 192N DNYPYND DIDDN NN NN MPIMIN MIINN 19PN IR/ NNV MRNYN
DR 172nNd

NMTN N0NA HVIT TVR MPIMN MIIN DY MRPOY 32 MRNIM MDIdN ,MIn
591 703N 2¥NN YY DM DPVIMNHYIN DAYON NDNI NI MTTNI ,D*TNIRNN
DOTTY 510 MYRIAN 1N IDR IR MIRPOY NININ MITTNI 10 12 19IR IR TOON IR NI

DMWY

R

(onn) MY R

@)

77930 79020 YN RPN IYPYAY 17911 DypwnY 1797 YV 10 MW nyap A

100INN ,2024 92NXT2 31 DY ,NNPNA NYPYAY 17971 NYPYNY 17971 HY NN MVN N TNND
DPYIRPN DIV 5P DMON NYI DN PYRIPN IRNY IT HY IPRIAY MY MIIYN HY N7ann
12991Y MIRPOY Y DDANNA PIAPI IPINN MWD .TIVIND IYPVNY "OTIN DD DIPN YD DIIRNN
mMN»PY 17N ,17ann MY»aaw "mn HYv 1Y amT DIpIna NmT "oTH onva piwa INInrY

.DODINN PIIY DMARD DM DN NN 11PN YY DOINNA 191,198 NMIRPOY

D21 YRIVWI2 192NN Y093 1722 2024 12NXTL 31 DY MY 1PN NR IVNIVY H5PIWND 11NN MNPV

NPT
PRINND NN NPV
(%-2) 55N
6.6 INOM DITIVN MOV
5 179WNY 011N MOVY
(*) 6.7 mpna nYpwno 1"om

.B 112 2238 Yna pInTY NPNA VPMIAY MY NN - 2024 72NXTI 31 DY

-11-
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n”pa Do AR
qoM YTN

(7VNN) 71910 290N VTN NNPNA AYPYNY 17971 IYPYAY 19T YW ;0w ny)ap A

DN YRIWI2 172NN YD) 1722 2023 1ANXTA 31 DY MVN 12PN DR IVVY HHPIVNn NNN MY

NPYTI
YRIND VN MY
(%-2) Y9N
6.9 INDNY DITIVN MOY
5 175WNY 011N MYV
(*) 6.4 mpna nYpwnd 1M

AR HN3A PINTIY NP VPNIAY MY NIIYN - 2023 7aNXTA 31 DVY  (F)

T NYYYN Toam nYPWAY 1797 YV 7Y NPOYN NN 2024 MIYH DPHDIN PMMTL NNYI 772NN
NRNNA N 299K 6,701 -2 N™Y 199K 166,697 SV T2 NNPNA NYPYNIY 1797

D019 M”N1A»NNNY D’0J) »|

Y201 DI NTAND MDD 4Y DPDIH MNDINND DD MNIAP NN’ (1)

2024 92NNT1 31
YRIY? PIVN

9"N0 PR TN TINX RY
n"Y A58
D’9VIY D0
794,721 325,966 - 468,755 D2NITN MV DIMITN
3,370 - - 3,370 mmpo
16,246 - - 16,246 12N MIN DN
40,487 39,987 - 500 mMMYP MIan
D790V DIRY DXON
4,521,396 4,381,231 78,643 61,522 nMpImn mMHand MIRNHYN
5,376,220 4,747,184 78,643 550,393
MavIv N1M»’NNN
767,584 - 24,769 742,815 DYRPII DTIRNN NP 1019 IRIVR
619,347 - 526,792 92,555 2N MR YV MAVIY NMON
128,783 - 7,632 121,151 YA MIT MIN’ ,0RIT ,0PaD
2,256 - - 2,256 mMMYP MIan
MavIV 11PRY NINNNN
1,869,439 - 148,383 1,721,056 DYRPIA DITHIRNY NIN2PINN
4,440,011 - 3,517,863 922,148 2N MR
7,827,420 - 4,225,439 3,601,981

-12-



n”pa Do AR
qoM YTN

(7wnn) 0»V11’4 MNANNN DD »|

2023 72NNT1 31
HRIY? YIVN

510 PR TN TINX RY
RURLPI
DOVIY DOMN
120,026 56,186 - 63,840 D2INITN MWV DNINMIN
31,460 - - 31,460 8P 1Y MYpWN
2,973 - - 2,973 mmpo
36,985 - - 36,985 12N MINN DN
21,714 20,980 - 734 mMMYP MIan
D’OVIVY DIRY D0
5,386,291 3,807,740 70,328 1,508,223 mMpmn miand MIRNYN
5,599,449 3,884,906 70,328 1,644,215
NMavIV N1M»’NNN
873,945 - 26,928 847,017 DYRPII DTIRNN XD 101D IRIVNR
590,214 - 508,758 81,456 2N MR SV MOVIV NIMHN
106,229 - 6,885 99,344 NYIAN MIDT MINY ,DRIT ,DPaD
2,179 - - 2,179 mYp MIan
MavIV 11°RY NI1M’NNN
936,170 - 143,629 792,541 DYRPIA DPTHIRNY NIN2PNNN
3,542,882 - 2,721,978 820,904 2N MR
6,051,619 - 3,408,178 2,643,441

911719 NRIRNN NTIAY NN YAP TUR ,11PI0PITN HY 19N M1 1270 Y1015 90N NINRD
SJIRD NNV 712220 NNV ,IRPN NIV MY 1D 223D 1YNINN MWMITY DNYa MY N0
WRNRY DPYRPIT DPXNAR ,MINRNN MITP KY NPNY *-5Y MHY1IN PO NR NHMN 1Iann
NYWaAN MAPARN NNARNN DMAXN YR HPIG DIMITNN MITN HY JVNRNN MPPS YT-%Y ,ARNYN

D01 MN2PNNM D0 YV

m»mM P I (2)

<01 DP01’9 DPWIN NMNAN [IPRY NP0 MNA»NNN

MN2PNNN 122 N72N0 YV DMIMIN DPDIND PYAN MTYIN DR MYIdN MRIN MRYIVN
'NYAN DINMTAN TN HY DDANNA 1ITPI MIRDAV .IT1 DIV PYWIN NNIN JIR TYR ,NPDIYA
VITNY NNVY 19ANN 12 TN DIPIND TYIND HY DDINNL NPDIVAN MNPNNNN HY DININ

JIP 122 17 12207 132 10 DTN Y1 1HYavVN MR Y1ah

-13-



n”p1 00D 9N

qoM YTN

(7wnn) 0»V11’4 MNANNN DD

2024 72073 31
PYI1AP N2 IRV DPVIN
MINYN N2 'RV DPYWIN

2023 792NXT] 31
YI12P NN IRV DPVIN
NINYN N1 YRV DPYWIN

D121 D011’ DYWIN DMNNN DIRY D?DII’S DOI)

9"no DNV 55M DIV 1-5 mw Ty
n"Y 58
6,152,293 1,587,548 3,780,776 783,969
2,406,625 - 1,580,809 825,816
8,558,918 1,587,548 5,361,585 1,609,785
4,723,234 997,699 3,014,330 711,205
1,791,115 - 865,258 925,857
6,514,349 997,699 3,879,588 1,637,062
2"no DNV 595N DAY 1-5 mw Ty
KRURL PN

4,561,883 4,451,903 69,493 40,487
3,370 - - 3,370
16,246 - - 16,246
19,616 - - 19,616
4,581,499 4,451,903 69,493 60,103
5,408,005 5,317,591 68,699 21,715
2,973 - - 2,973
36,985 - - 36,985
39,958 - - 39,958
5,447,963 5,317,591 68,699 61,673

-14-

2024 12nNXT1 31
NNNAMN MY MTTNIN MRNIN

DNV DITTRY MRNMON

D22M MMpY
DMNa MNIYN

NN MIN”N 027N

2023 721872 31
NNNAN MHYY2 MTTNIN MRNYN

DNV DTTYY MRNYN

DX27N MNP
D'MnNg MNIYN

NN MAIN” D2AMN

»]



n”pa Do AR
qoM YTN

10190 YY DOon J

:N72NN YY D'YNN DVINYIN DRAN I DN (1)

.23% - 2022-2024 D’V YRIVIA MIANN DN MY
.PINN NMIY3A YNN NMIANN DN NPV IHRM PN NN HY DNA 27N DR 12 9an

7090 DY MMTI 9990 poIN YY Don  (2)

0’2 NNPNONY MYY

9210871 31
2022 2023 2024
n"Y 1998
4,553 4,158 4,844 D90Y DYON
60,205 3,750 43,451 DNT) DON
64,758 7,908 48,295
D'NTI DO MY (3)
1191975 DYVNON DINTY DYON (NM”2NNN) YOI 197N
DVIaN  D*ToaN RON Pas!
5"no DINR N7aYNY  PYPIpn  vpwnY
n"Y YN
(192,825)  (45,254) 138,675 (2,309)  (283,937) 2022 981222 1 DY DI
(60,205) 18,307 (7,465) - (71,047) TOOM NI 99N
(253,030)  (26,947) 131,210 (2,309)  (354,984) 2022 ,72087a 31 DYY DI
(3,750) 28,102 5,557 - (37,409) TOAM NNI2 1IN
(256,780) 1,155 136,767 (2,309)  (392,393) 2023 ,72N87a 31 0YY DI
(43,451) (9,176) 21,412 1,054  (56,741) TOOM NN 9N
52,944 - 52,944 - - 1N PN 0N
(247,287) (8,021) 211,123 (1,255)  (449,134) 2024 ,921%72 31 DYY DI

:DNTI DD MAYNNN D122 NINN RY TWR 0YINT WIAN @)

N3N0 NMINI2Y INRN MPIMN MIANA MYPVYN P22 D'NTI DOR MNIPNNNL NN RY 17N
1YY RN TNYA 0N D2APNN DTITDT PYNY 1IN PR 191 ,1NNa% Mypwna prtnn

-15-



n”p1 00D 9N

qoM YTN

(Jwnn) NLIdIN YY DON

Qo1 Yy7Tn

.2018 DN MY Y9131 TY DIDN2 MMV 127 NAD DN MINMY IRNIN N7anY

T VPN NNPNY NN 19 1YHNIN LD I NDVWAY T VPPN NNPRY NNION
MYPYNN 190 NYNIN 7Y IVIR 19ANN 7Y 50% SV NP'WI MPTNIND ,DMV1A NIIVNY
TTY PINY 1 YA praY oRNNA DIBNY 190WNY 112 NNPRY MAIVIRD NIONd
YAV PI9 DVIANN DIRIN NNH DRNNA (PN - 19NH) 1959 — VHVNN PN MYPYWIH
132 YW NIIVWAN N2NN NDIINN KY 11% YV NN DN MYVWH NIRIT 7PAN 19ann ,pny

.20% HY TINY? NNAN YW 19 I1NI .17 NINN NIV DN HP 199VNY 01NN

LJRT 1792 MPINN DD YAR NAN NIAN NIT Y DR 9RY 172N 2006 RN WTIN
PAY DOOPNIAY DN 1Y ,N1NIMT 1PN L1270 L7108 PYPIPN YD) 190NY Dl
93 5V NOYPR PR NIAYN MYNNRI DR ,MITH JNIRI DNV MY 225Wa NY NNIRa
D021 DMIRA MINOTA IPTNA LPO%PYI IR PIYINT IWVR NYY N2-MIaNa 77ann Nmn
D021 YAR NIaNY NOPR AR HY NN NRXPA TAI DVPNIY DMR NR WX IRA
MTPN NYWIR DN NMNYIN NP MPINN DIDII YAR NI2N 1HP L7 TIRY N"pa mpmn
Y0 MRINY DRNN2 YNN ONN NPYNT TR .0»VINYIN MDD WVNY DN (312917-N19)
INT,MPINA D021 YAR YV NIaNN NY 12D DAV DVIAY .NDION DN NTIPAY 'R104

J9n% 'an INa

19N ,("MW-9R” -191Y) NP2 TW-AR NaN NIAM 772NN PNVPT DR 2020 MY HNNa
NN Y JITA VIYPN NIaNN 1A% NVYMA ,N7aNN YV IRYNHNN NVHYA TMYYaa na
POMY PYRIN PN D HY ,IV-OR HY YD YMNININD ,NIMYYA I NR MMVIVVD
MYWING PN 717178 RHY HOINN TW-aRY ,RNWHI 1NN RYY N11ann 7N Hv nwn
DYONN MYIN NYR 1Y2H NIaNN .2020 720VADA 30 DY 97N Y51 MIanNn DwA
0.5% 5% 71Y7W1a NNAIN NW?I7 DN VYNY ,0Na MIN RYY 1w NND 1A% 1IN0 MInnh
10190 DN NTIPAY “3 103-1’2 103 YD MRIIND DRNNA NRN ,IW-9R HV 19710 021 HY
MTNN DIDNA IYIAPIY DONNN DIRIND MNPPNN INRY ;2020 72NXTL 29 D12 HRIVNA
DN YN 9PINA ,N2NN PN DY TW-9R NN DHVIN 0NN NMMYI NWIR NHap MY

.2020 72NVAV1 30

R

(5)
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100% -2 gp'mn - - - n"v 100 4n"ya (7N 91ID) NOIN'N 'ON 0D 'aX
.P92INN NI NN nipTha
- - - 100% nN"v 84,888 4 D"V NIYPYN NION N.Y.D "
i i i 100%  n"w 84,888 4 (2006) NN 78N D."l'[ "
n"va
T7In
- - - 100% 1vN930,000 5 AFI Europe Ny, T'P21'9X
npTnn
- - - 100% I7'N 1,001 4 Project Developers B.V. AFI "
- - - 96% N1 4 AFI Mixed-Use Projects B.V. "
- - - 100% 1T'N 100 4 AFI Home B.V. "
- - - 100% IT'N 200 6 AFl Home Poland B.V. "
@'y
i i i 100% CZK 100,000 AFIl Europe Czech Repg?l(i)c "
- - - 100% CZK 100,000 M.I.C.C. Prague s.r.o. "
- - - 100% CZK 100,000 AFl Vokovice s.r.o. "
- - - 100% CZK 100,000 AFl Karlin s.r.o. "
- - - 100% CZK 200,000 Tulipa City s.r.o. "
- - - 100% CZK 200,000 7 Classic 7 s.r.o. "
- - - 100% CZK 200,000 Classic Park Group s.r.o. "
- - - 100% CZK 200,000 Tulipa Trebesin s.r.o. "
- - - 100% CZK 100,000 Classic Park lll s.r.o. "
- - - 100% CZK 100,000 AFI City Tower s.r.o. "
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- - - 100% CZK 200,000 Pettinsky Dviir s.r.o. "
- - - 100% CZK 100,000 6 TK4 Rents.r.o. "
- - - 100% CZK 200,000 6 TK Managements.r.o. "
- - - 100% CZK 200,000 6 TC Management s.r.o. "
- - - 100% CZK 200,000 6 TT 4 Rents.r.o. "
CZK "
- - - 100% 45,040,000 6 TC4 Rents.r.o.
- - - 100% CZK 100,000 AFIl Avenir Park s.r.o. "
i i -~ 100% CZK 200,000 6 Kolbenova 2 Managen;erng "
- - - 100% CZK 200,000 6 Kolbenova 2 s.r.o "
- - - 100% CZK 200,000 6 TS 4 Rent "
B.V.I
i i - 100% T 16",254 4 International Intrastar "
2"NIN Limited
i i i 100% T 29",000 8 Consolidated Qalyvay "
2"NIN Limited
in'11b
1,347,943 9 City d.o.o Airport "
- - - 100% eh y P
i i i 100% X 500 15 AFI Property Management "
d.o.o.
- - - 100% 100 RSD 9 Airport City West Gate LLC "
- - - 100% 100 RSD 9 Airport City East Gate LLC "
- - - 100% 40,305 RSD 10 Capital S d.o.o Direct "
i i i %96 3,701,160,339 11 Group d.o.o Orchid "
RSD
- - - 100% 100 RSD 12 West Port d.o.o "
- - - 100% 100 RSD 4 AFI Management LLC "
- - - 96% 100 RSD 4 AFl Zmaj West LLC "
- - - 96% 100 RSD 4 AFl Zmaj East LLC "
- - - 96% 100 RSD 6 Skyline Home LLC "
- - - 96% 100 RSD 4 AFl Zmaj North LLC "
@ annn
1,936,545 13 Cotroceni Park S.A. "
- - - 99% RON
- - - 100% RON 200 Star Estate S.R.L. "
- - - 100% RON 10,000 AFl Arad S.R.L. "
i i i 100% RON 200 AFI Europe Management "
S.R.L.
- - - 100% RON 1,000 AFl Park 1 S.R.L. "
- - - 100% RON 1,000 AFI BNOI S.R.L. "
- - - 100% RON 1,000 AFl Tech Park S.R.L. "
- - - 100% RON 1,000 AFl Magurele S.R.L. "
- - - 100% RON 200 AFI Palace Ploiesti S.R.L. "
- - - 100% RON 1,000 AFl Park 2 S.R.L. "
- - - 100% RON 1,000 AFl Park Building 3 S.R.L. "
- - - 100% RON 1,000 AFI Park Offices 4&5 S.R.L. "
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- - - 100% RON 1,000 6 AFl Home North S.R.L. "

- - - 100% RON 10,000 AFI Palace Brasov S.R.L. "

- - - 100% RON 10,000 AFl Global Park S.R.L. "

- - - 100% RON 1,000 AFl HoldCo S.R.L. "

- - - 100% 90,000 RON 16 AFI| Victoriei Plaza S.R.L. "
- - - 100% 1,000 RON 16  AFlPark Floreasca S.R.L. "

RON 16 . "
- - - 0,
100% 3,604,000 AFI Lakeview S.R.L.
H H n
i i i 100% RON 16 AFI ‘Park Timisoara
61,422,100 Buildings A&B S.R.L.
— P "
i i i 100% RON 16 AFI Park Timisoara Building
73,753,200 CS.R.L.
H H n
i i i 100% RON 16 AFI Eark Timisoara
15,649,540 Buildings D&E S.R.L.
- - - 100% RON AFl Victoriei Tower S.R.L !
45,000 o
(4)||'7|g
1,000,000 "
- - - 0, 3 3
100% PLN Novo Maar Sp. z 0.0
n
- - - 100% 15’552"2?,3 17 AFl Zlota 83 Sp. z 0.0
- - - 100% PLN 50,000 AFI Management Sp.z0.0 "
- - - 100% 5,000 PLN Sp. z 0.01 AFI Project "
- - - 100% 5,000 PLN Sp. z 0.02 AFI Project "
- - - 100% 5,000 PLN 17 Sp. z 0.03AFI Project "
- - - 100% 5,000 PLN 6 Sp. z 0.04 AFI Project "
- - - 100% 5,000 PLN 6 Sp. z 0.05AFI Project "
- - - 100% 5,000 PLN 6 Sp. z 0.06AFI| Project "
- - - 100% 5,000 PLN 17 Sp. z 0.07AFI Project "
PLN 17 . "
- - - 0,
100% 9,304,250 Sp. 2 0.08AFI Project
- - - 100% 5,000 PLN 6 Sp. z 0.09AFI Project "
- - - 100% 5,000 PLN 6 Sp. z 0.010AFI Project "
- - - 100% 5,000 PLN 17 Sp. z 0.011AFI Project "
- - - 100% 5,000 PLN 6 AFI Project12 Sp.z 0.0 "
- - - 100% 5,000 PLN 6 Carnea2sp.zo.o0. "
- - - 100% 5,000 PLN 6 AFl Lazurowa sp. z 0.0. "
3,009,000 "
_ _ _ 0, b )
100% PLN Pebworth sp.zo.0.
- - - 70% 5,000 PLN Projekt Echo - 138 sp. z0.0. "

Projekt Towarowa 22 sp. z "

- - - 70% 1,000 PLN 18 o.o. (formerly: Projekt Echo

-138sp.zo0.0.s.k.)

- - - 70%  5,000PLN 18  T22Budynek Bsp.zo.o.

Varnell Investments sp. z "
0.0.

- - - 100% 5,000 PLN AF| Advisory sp. Z 0.0. "

- - - 100% 5,000 PLN
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6 AFI Project 13 Sp.zo.0 "

- - - 100% 5,000 PLN (formerly: AFI Kabaty sp. z

0.0.)

“ a7
- - - 100% BGN 500,000 Malina Gardens EOOD "
- - - 100%  BGN 5,000 AF1 Europe Bulgaria EOOD "
- - - 100% 7’046é%),3 AFI Lagera Tulip EOOD "
- - - 75% BGN 50,000 Plovdiv Logistic Center AD "
- - - 100% BGN 50,000 Business Park Varna EOOD "
Premium Propert "

i i - 100%  BGNS5,000 Management EpOOI%/

(4)I|D|"|9Ij
- - - 100% 1IN 1,710 Faringer Enterprises limited "
i i - 100% "IN 1,710 Contronceni Investments "

Limited
- - - 100%  1'NX17,100 AFIEM Cyprus Limited "

“annn
- - - 100% 17X 25,000 AFl Germany GmbH "
i i i 100% 1IN 25,000 AFl Germany Investment "

GmbH

@y
- - - 100% IT'N 2,845 AFI Management SIA "
- - - 100% 26’596’17_]?}3 AFl Investments SIA "
- - - 100% 17'N 6,211,884 B.R Holdings SIA "

- - - 100% 1NN 2,842 14 Anninmuizas Ipasums SIA "

Pebworth sp. z0.0'"V 70% 7¥ Iyv'wa NPTNID  (18) Jonwp npi7wa NN (1
D"V NIN79 1T 7Y NPTNID
AFI Europe N.V.' TV 7y nptnin.—
0"V NIPTNN 0'D1 'ON T 7 100% 7w NMy'wa Npinin-— (
.AFlI Home B.V Tt 7V 100% 7 1w npinin.-— (6
.Faringer enterprises Ltd. 'T' 7V 100% 7w Wyw1 Nptnin -~ (
JIntrastar International Ltd. 'T' 7V 100% 7 Iy'wa NpInIin-— (
(

7V 15% 7w YW Intrastar 1T 7V 85% 7w 11w NPTNIN
.Galway 'T!

.B.V AFI Project Developers 'T' 7V 100% 7w 1yw1 NPTRIND (

.B.V AFI Mixed use Projects ' 7V 100% 7¥ 1lywa Npinin- (

.Intrastar International Ltd 'T' 7V 100% 7w ywa nptnin - (12
(

Contronceni Investments ' 7V 98% -2 7w 11Y1w1 NPTNIN
.(AFI Europe 'T' 7V 100%-1 NpTninin) .Ltd

B.R Holdings SIA T 7V 100% 7w 1Iyw1 NPTNID  (14)

.AFl Management LLC 'T' 7y 100% 7w y'w21 NpTNID - (15)

0.1% -1 AFl HoldCo S.R.L 'T''7 99.9% 7w y'wa niptnin - (1
NONINION T 7Y

.AFI Home Poland B.V'T' 7V 100% 7w uy'w1 Nprnin - (17)
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13,987 231,701 - 388,324 579,393 N"V21 NIPTNN 0'DI] 19X
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72 n/7vad 001 Na/ja 7w 0nnNn N'ILPITI D'WDYD DN D'TANAN mann 7w INAT7Y nwp MMM _paap ,
nInDID nNDID 727w ANown -mpyv XN WOPVT T ALRL
oinna 'NIIAYN - NNAN2 NN Y IN T'79NNn 7IN2 1INTand
11"Dn 'S D'LI9 I'XA N7/ DN D'T'PONN sN7/]p-nNann
ND'DIQIINAN N7D722 JIWNI ININ NI ,INDTPN 070N
JMavn
0"V NP TN 2 IMIDPYT " - 01D :DPIDvN
D'1XN ,N" VY2 NIIEF TN 31 :0IDPATI WHWN DNA D'TINN XTI
12,0"V2NTY7 '7Tan 0"V PN LDN LM A, 0"Ya (1995) non ’ "
0 " N1rN27NTVIN AN 2t
N237 NIXIN,N"Y2 DMINDD 0720 312 ,0" V2 NFMINN 19X TYIMILPIT gDy RV M
212,0"V2N719Y AN AN 12 ,0"va (1992) 0'DI1 N2 ,N"Va MMM I = 170D I
N7 B] N7 (2006) N1X17 D131 NDD 1I0,D"Va MM UKD 3042019 L D L D IR NN Svn | 021085665
NN'WHA ,N"YA TITWX N0 WY 0"yl TITUN NIAD ,n"va A7 m3"7wn J7NN72IN 26.6.1952
NPYN NITIN 7N ,0"V2 N1ODI 17 ,0"Y1 N1DD}I - '7X XY
32,0"V2 PWATID AN DA ,N" VA DN NIWYN NP NV NINPIDNI

,0"V1 NIPTAN 71119 Big USA Inc. ,n" V21 NI D7DINN
NININNAD 1 ,0"Ya YN NP ,N" YA DILIO NINT
NINATN Q17T 22,0"va NIDT QI797 TIT ,n"va NWTNNN
D"V I AT 2,0"V2a NINAIZD NMF TN 11, 0"l

24



0'oo] oM

12NN 7V 0'9D1 'L T 719 | 2024 MW7 NOIIN NIT

/NINDND N /NINDNR 197 N')/NIn DNR DI'O N ,L,NNNNND DIYA 5 -2 NIPDYANINTIYA PINAR 79 N/TaIYV DNR NITVIA NN2n oY
N NPT MNANY'TILD 12 TDINA,N7OWNN NPI1 DAY D'DINAN IN AVIXPHDA NINdA7Nn -NN2N 7w ,71Nann ONA NPT Vo  .I.n19DD
NLPIT  ANNNN2ANY oMIvPYI T DITOLLNWIXPDA ATIVAN IN'DTPND INNAIAPON 70 IDPYITY  NNANT7Y,N7W M WPTD N0 axxnay iy KN
"7v2 N/7v1d0 001 N3/ 07V DNONNA NYAILPITI D'WHYD 0N D' TANNN ann - 7V INAT7Y MIvp Mmmn _pan .
nrnnin nrnnin '7v1 7 nnown -my‘7va nIX'N AFYT T AL L
ninna NNIAYN - -NN2N2 NN WY IN T'9Nn PIN2 1IN1Tand
72" nD1OI @'Y XA N7/ NNO D'T'PONN sN7/P-nnann
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D"V NII9IND NIXN NNIDPIT ,0"oDd NINIT M7 7m
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|77 NN2AN7 NXYI', 0 VA N TR NXIRF IMIDgrT e NTVINMMAN. - pravay 9.12.1965
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1 1 1 1
,0"V1 0'D11'9 D790 :NNILPITI NWHYD DA DI TINA AN AL
TN NPT AID 0" VA NINAIYIENI NI DO
DT, (VTN NXIAPA NIIY N9 N2 1NN "yl
(X"NnT) n"y2 LININMIN
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XY P XY .o7ene ,J1M2VN ND'DIAIINND 25.2.2023 XY N1NM7 NTVIN VDY TIT 003665023
0"V 7D 'XND NNANY7 yVIl :DPIbyN - 7an,0"oDd NINIT - NY7XN 2 3.3.1949
'NIDPTI WRWD DNA O'TIND 1Imn N -
XN IPT 7o
7212,V2Y INQ NDIDIIND N NDTIN W12 :070Wn
M127 NN7WN NP 1121 22N 70 NDIDI2IIND NINIIAYN ,JMIPR NTYIAN TNIT
212N 70 ND'DIAIX 7V NINAIAWNA 717000 NINAY NTYIN AN aon ["DYIN]
N7 [B] N7 .7NW11|"7TI0 DINAN 1PV NINGIDY N1 VIV |ND :DPIDVN 19.2.2017 N7 7an,0mopd NiniT - ,37Nipw - 051862241
,(N"27) N"Va|"772 "OYDIN QIDPITI WOWD DNA DYTINN JIDINNTYL QINTN 2511954
DIVPWALNIPTAN JNIN NXIAP,0"Y2 NINITXNADTIN NITN DN SXINADPAT 7N

L(1X'NLPIT) PV M7 9.0 - DTN LNL(X'NT) D"V
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Ny ptvanmpg o o, 1 ,1 110D
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) ) > DR nL'7wN N7v1 WA N7 IN OlyAQh 5.1.1976
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TITWN NIAD ,»n"v1 (2006) N1X17 ND'1D2 "NDN 1210 ,n"va
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AUDITORS’ REPORT
To the Shareholders of

AFI Europe N.V

We have audited the accompanying consolidated statements of financial position of AFI Europe N.V. ("the
Company") as of December 31, 2024 and 2023, and the related consolidated statements of profit or loss,
comprehensive income, changes in equity and cash flows for each of the three years in the period ended
December 31, 2024. These financial statements are the responsibility of the Company's board of directors and
management. Our responsibility is to express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with generally accepted auditing standards in Israel, including
standards prescribed by the Auditor's Regulations (Auditor's Mode of Performance), 1973. Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement. An audit includes examining, on a test basis, evidence supporting
the amounts and disclosures in the financial statements. An audit also includes assessing the accounting
principles used and significant estimates made by the board of directors and management, as well as evaluating
the overall financial statement presentation. We believe that our audits provide a reasonable basis for our
opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial
position of the Company as of December 31, 2024 and 2023, and the results of its operations, changes in equity
and their cash flows for each of the three years in the period ended December 31, 2024, in conformity with
IFRS Accounting Standards.

Key audit matters

The key Audit Matters described below are those matters that were communicated, or should have been
communicated, to the Company's board of directors and that, in our professional judgment, were of most
significance in the audit of the consolidated financial statements of the current period. These matters include,
among others, any matter: (1) which relates, or may relate, to significant accounts or disclosures in the financial
statements and (2) that involved our professional judgment that was challenging, subjective or especially
complex. The Key Audit Matter described below was addressed in the context of our audit of the consolidated
financial statements as a whole, and in forming our opinion thereon. The communication of this matter below
does not change our opinion on the consolidated financial statements as a whole nor do we provide through
such communication a separate opinion on this matter or on the accounts or disclosures to which they relate.

Fair value measurement of investment property and investment property under development

As described in Notes 3(G), 5 and 6 in the consolidated financial statements, the Company measures the
investment properties initially at cost and in subsequent periods the investment properties are measured at fair
value. Investment properties under development are also measured at fair value starting from the date when
their fair value can be reliably measured. Changes in fair value are recorded in profit and loss. The balance of
investment property and investment property under development as of December 31, 2024, is Euro 3,343
million, which represents 87% of the total assets.
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The fair value of investment property and investment property under development is determined based on
valuations performed by independent external appraisers with professional qualifications suitable for the
location and type of investment property being evaluated.

The fair value of the investment property is based on recent transactions in the market for similar properties
and in a similar location as the properties owned by the Company, if such transactions exist, and also based on
discounted cash flow projections expected to be generated by the properties.

In performing the valuation, the Company uses key assumptions, which include estimated rental income, and
discount rates which are appropriate for the nature of the property and market conditions.

The fair value of the investment property under development is determined mainly according to the residual
value method, and in some cases the comparison method.

The following, among others, are taken into consideration in determining the fair value: the duration of the
construction of the project, the estimate of the property's rights, the rental income it will generate, the additional
development costs required until the property becomes operational, the interest rate, the project's risk premium,
and the capitalization rate. A change in any or all of these components could have an adverse effect on the fair
value of the property as measured by the Company's management.

The valuation of investment property and investment property under development (“investment property')
involves the judgment of those charged with governance and of management in making estimates and
assumptions.

We identified the estimates and assumptions used in measuring the fair value of investment property as a key
audit matter.

An appropriate audit of the fair value measurement of investment property requires subjective judgment by
the auditor and requires knowledge and experience to assess the reasonableness of the assumptions used by
management in determining the fair value of the investment properties.
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How our audit addressed the key audit matter

In response to the uncertainties involved in determining the fair value of investment property, we performed
mainly the following procedures:

Obtaining an understanding of the internal control environment regarding the determination of the fair
value of investment property and auditing the effectiveness of the internal control relevant to the
determination of the fair value.

Evaluation of key assumptions and considerations that include a wide range of perspectives and
understanding the approaches used by the appraisers in determining fair value.

Review of the methodology chosen for determining fair value and examination of its appropriateness
with the characteristics of the asset.

Assessment of the reasonableness of the underlying assumptions applied in the valuations, based on a
sample of assumptions that were selected, using quantitative and qualitative considerations. Those
assumptions include, among others, market rental value per square meter, capitalization rates, etc.
Testing the completeness and accuracy of the information and data and the proper application of the
assumptions used in the model to determine the fair value.

Assessing the reasonableness of the estimates used in comparison with practice and market data while
considering recent transactions in the market.

Review of valuations, on a sample basis, by our internal valuation specialists.

Maintaining direct communication with the management and the Company's appraisers as needed.

In addition, we evaluated the appropriateness of the disclosures related to the valuation methodology and
assumptions used by the appraisers.

Tel-Aviv, Israel KOST FORER GABBAY & KASIERER
March 3, 2025 A Member of Ernst & Young Global




Consolidated statement of financial position as at December 31,

AFI Europe N.V.

In thousands of Euros

Note 2024 2023
Assets
Investment in (and loans to) companies accounted for at equity 4 142,185 122,779
Investment property 5 3,014,224 2,635,837
Investment property under development 6 328,649 292,097
Inventory 7 113,522 113,341
Property, plant and equipment 12,183 8,038
Deferred tax assets 20 2,517 6,500
Trade and other receivables 9B 45,514 119,156
Total non-current assets 3,658,794 3,297,748
Inventory 7 23,997 20,575
Short term investments 8 19,950 17,184
Trade and other receivables 9A 57,277 92,391
Cash and cash equivalents 10 104,068 82,818
Total current assets 205,292 212,968
Total assets 3,864,086 3,510,716
Equity 11
Issued capital 930 930
Share premium 411,797 411,797
Translation reserve 21,955 17,881
Hedging reserve, net 2,223 13,941
Retained earnings 620,551 513,943
Equity attributable to owners of the Company 1,057,456 958,492
Non-controlling interest 7,788 6,133
Total equity 1,065,244 964,625
Liabilities
Loans and borrowings 12 1,003,846 1,167,125
Loans and borrowings from related parties 12,23 1,157,503 949,181
Deferred tax liabilities 20 186,198 168,895
Other non-current liabilities 13 26,037 28,891
Total non-current liabilities 2,373,584 2,314,092
Loans and borrowings 12 313,640 80,303
Loans and borrowings from related parties 12,23 5,230 5,230
Trade and other payables 14 103,299 142,577
Tax payables 20B(2) 3,089 3,889
Total current liabilities 425,258 231,999
Total liabilities 2,798,842 2,546,091
Total equity and liabilities 3,864,086 3,510,716
The accompanying notes are an integral part of these consolidated financial statements.
Amsterdam, March 3, 2025
Place and date of approval of the A. Barzilay A. Dafna
financial statements Director Director



Consolidated income statement for the year ended December 31,

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 properties 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 earnings (losses) 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 year

Attributable to:
Equity holders of the parent
Non-controlling interest
Profit for the year

Note 2024 2023 2022
15 200,552 170,142 143,554
69,273 58,950 65,002
16 (74,601) (63,410) (70,891)
195,224 165,682 137,665
8,115 11,901 20,308
(5,338) (8,338) (16,998)
- (6,912) (9,017)
2,777 (3,349) (5,707)
198,001 162,333 131,958
5 56,182 (25,539) 24,343
6 6,246 6,297 6,678
17 (24,553) (18,108) (23,102)
(4,485) (4,979) (3,503)
18 5,390 2,924 3,609
18 (2,569) (2,821) (4,222)
23,938 (20) (1,200)
258,150 120,087 134,561
2,462 8,086 12,611
(117,845)  (104,752) (44,487)
19  (115,383) (96,666) (31,876)
142,767 23,421 102,685
20 (34,513) (11,586) (24,665)
108,254 11,835 78,020
106,608 11,362 77,398
1,646 473 622
108,254 11,835 78,020

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



AFI Europe N.V.

Consolidated statement of other comprehensive income for the year ended December 31,

In thousands of Euros

2024 2023 2022

Profit for the year 108,254 11,835 78,020
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 4,074 20,894 151
Net realization of translation reserves transferred to profit or loss - - 744
Reserves from hedge accounting, net (11,709)  (15,519) 28,804
Other comprehensive income for the year, net of tax (7,635) 5,379 29,699
Total comprehensive income for the year 100,619 17,214 107,719
Attributed to:

Equity holders of the parent 98,964 16,806 107,097

Non-controlling interest 1,655 408 622
Total comprehensive income for the year 100,619 17,214 107,719

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



Consolidated statement of changes in equity for the year ended December 31,

AFI Europe N.V.

In thousands of Euros

Capital reserve from Equity attributable to Non-
Share Translation transactions with non-  Retained owners of the controlling
Issued capital  premium reserve  Hedging reserve controlling interest earnings Company interest Total equity

Balance at January 1, 2022 930 411,797 (3,908) 587 (6,696) 427,874 830,584 5,285 835,869
Profit for the year - - - - - 77,398 77,398 622 78,020
Share based payments - - - - - 4,005 4,005 - 4,005
Realization of translation reserve from

liquidation of subsidiary - - 744 - - - 744 - 744
Adjustments for translation - - 151 - - - 151 - 151
Reserve from hedge accounting - - - 28,804 - - 28,804 - 28,804
Dividend to non-controlling interests - - - - - - - (182) (182)
Balance at December 31, 2022 930 411,797 (3,013) 29,391 (6,696) 509,277 941,686 5,725 947,411
Balance at January 1, 2023 930 411,797 (3,013) 29,391 (6,696) 509,277 941,686 5,725 947,411
Profit for the year - - - - - 11,362 11,362 473 11,835
Adjustments for translation - - 20,894 - - - 20,894 - 20,894
Reserve from hedge accounting - - - (15,450) - - (15,450) (65) (15,515)
Balance at December 31, 2023 930 411,797 17,881 13,941 (6,696) 520,639 958,492 6,133 964,625
Balance at January 1, 2024 930 411,797 17,881 13,941 (6,696) 520,639 958,492 6,133 964,625
Profit for the year - - - - 106,608 106,608 1,646 108,254
Adjustments for translation - - 4,074 - - - 4,074 - 4,074
Reserve from hedge accounting - - (11,718) - - (11,718) 9 (11,709)
Balance at December 31, 2024 930 411,797 21,955 2,223 (6,696) 627,247 1,057,456 7,788 1,065,244

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



Consolidated statement of cash flows for the year ended December 31,

AFI Europe N.V.

In thousands of Euros

Cash flows from operating activities

Profit for the year

Adjustment for:

Depreciation

Gain from disposal of subsidiary, net

Share of losses (earnings) of companies accounted for at equity, net
Change in fair value of investment property under development
Change in fair value of investment property

Write-down of inventory to net realizable value

Share-based payment transactions

Net finance costs

Taxes on income

Change in inventories
Change in trade and other receivables

Change in trade and other payables

Income taxes paid
Cash flows from operating activities

Cash flows from investing activities

Investment in and grant of loan to companies accounted for at equity, net
Acquisition of subsidiaries, net of cash acquired (B)

Proceeds from sale of Subsidiaries, including advances

Investments in short term investments, net

Acquisition of property, plant and equipment

Investment in investment property

Investment in investment property under development (**)

Cash flows used in investing activities

Cash flows from financing activities

Repayment of non-current loans and borrowings (*)
Proceeds from non-current loans and borrowings (*)
Change in current loans and borrowings, net
Payment of finance lease liabilities

Interest paid

Cash flows from financing activities

(*) including loans from related parties
(**) including advances for investment properties under development

2024 2023 2022
108,254 11,835 78,020
1,213 840 803
; - (299)
(23,938) 20 1,200
(6,246) (6,297) (6,678)
(56,182) 25,539 (24,343)
- 6,912 9,017
- - 4,005
115,383 96,666 31,876
34,513 11,586 24,665
172,997 147,101 118,266
(3,574) (7,286) (15,831)
11,534 (13,323) 120
2,067 4,779 24,643
183,024 131,271 127,198
(12,623) (10,935) (9,608)
170,401 120,336 117,590
(41,992) (3,407) (1,968)
; - (57,180)
; - 1,902
(2,029) (7,681) (13,412)
(5,339) (2,120) (886)
(47,579) (46,292) (46,737)
(205,265)  (196,788)  (184,920)
(302,204)  (256,288)  (303,201)
(157,222)  (233,995)  (521,239)
373,924 382,192 769,319
(2,970) 8,064 (3,707)
(1,775) (1,808) (1,363)
(59,003) (41,989) (31,466)
152,954 112,464 211,544

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



Consolidated statement of cash flows for the year ended December 31,

AFI Europe N.V.

In thousands of Euros

2024 2023 2022

Change in cash and cash equivalents 21,151 (23,488) 25,933
Cash and cash equivalents at the beginning of the year 82,818 106,003 82,286
Effect of exchange rate fluctuations on cash held 303 (2,216)
Cash and cash equivalents at the end of the year 104,068 82,818 106,003
(A) Significant non-cash transactions:
Current liability for acquisition of subsidiary - (53,852)
(B) Acquisition of subsidiaries:
Assets and liabilities at date of acquisition:
Working capital (excluding cash and cash equivalents) - 6
Deposit for short term - -
Investment in associate - 106,049
Loan to associate company - 4,977
Investment property - -
Income tax receivables - -
Loans and borrowings - -
Non-current liabilities - -
Current liability for acquisition of subsidiary - (53,852)

- 57,180

The accompanying notes are an integral part of these consolidated financial statements.
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AFI Europe N.V.
Notes to consolidated 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 consolidated financial statements of the Company as at and for the year ended December 31, 2024
comprise 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 a wholly-owned subsidiary of AFI Properties
Holdings Ltd., an Israeli company wholly owned by AFI Properties Ltd. (“AFI Properties™), an Israeli
company listed on the Tel Aviv Stock Exchange, which is approximately 89% owned by Big Shopping
Centers Ltd..

AFI Properties has provided to the Company and its subsidiaries intercompany loans, the aggregate
outstanding balance of which, effective as at December 31, 2024, is approx. EUR 1,162.7 million
(December 31, 2023: EUR 954.4 million).

As of December 31, 2024, the Group carrying negative working capital of approx. EUR 220 million,
primarily due to several bank loans related to investment properties in Romania (EUR 213,072
thousand), Poland (EUR 55,075 thousand), and Serbia (EUR 12,884 thousand), all classified as current
liabilities due to their maturity of less than 12 months. 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.

Note 2 - Basis of Preparation
A. Statement of compliance

The consolidated financial statements have been prepared for the purpose of inclusion in the
consolidated financial statements of AFI Properties, in accordance with IFRS Accounting Standards
(“IFRS”).

The consolidated financial statements were authorized for issue by the company's Board of Directors
on March 3, 2025.

These IFRS consolidated financial statements are not the statutory financials of the Company. The
Company has to file financial statements under Dutch Law for the fiscal year ended December 31,
2024 with the Chamber of Commerce of Amsterdam.

B. Functional and presentation currency

The consolidated financial statements are presented in Euros, which is the Company’s functional
currency, and have been rounded to the nearest thousands, except when otherwise indicated. The Euro
is the currency that represents the principal economic environment in which the Company operates.
Each entity of the Group determines its own functional currency and items included in the financial
statements of each entity are measured using that functional currency.

11



AFI Europe N.V.
Notes to consolidated financial statements

Note 2 - Basis of Preparation (cont’d)
C. Basis of measurement

The consolidated financial statements have been prepared on a cost basis except for:

e Investment property and investment property under development measured at fair value;
Deferred tax assets and liabilities;

Financial instruments and derivatives measured at fair value through profit or loss;
Investments in associates and joint ventures; and

Non-current assets.

The Company has elected to present the profit or loss items using the function of expense method.

For further information regarding the measurement of these assets and liabilities see Note 3 regarding
significant accounting policies.

D. Operating cycle

The Group has two operating cycles. With regards for the entrepreneurial residential sector, the
operating cycle of the Group is longer than one year and lasts up to three years. With regards for the
Group's other operations, the operating cycle is one year. As a result, current assets and current liabilities
relating to the entrepreneurial residential sector, include also items the realization of which is intended
and anticipated to take place within the operating cycle of up to three years.

E. Use of significant estimates and judgments

Use of estimates

The preparation of the financial statements in conformity with IFRSs 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 expenses. Actual results may differ from these
estimates.

The preparation of accounting estimates used in the preparation of the Group’s financial statements
requires management of the Company to make assumptions regarding circumstances and events that
involve considerable uncertainty. Management of the Company prepares the estimates on the basis of
past experience, various facts, external circumstances, and reasonable assumptions according to the
pertinent circumstances of each estimate.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognized in the period in which the estimates are revised and in any future periods
affected.

Information about assumptions made by the Group with respect to the future and other reasons for

uncertainty with respect to estimates that have a significant risk of resulting in a material adjustment to
carrying amounts of assets and liabilities in the next financial year are included in the following notes:

12



Notes to consolidated financial statements

AFI Europe N.V.

Note 2 - Basis of Preparation (cont’d)

Estimate

Principal assumptions

Possible effects

Reference

Recognition of deferred
tax asset in respect of tax

losses

Assessment of probability
of contingent liabilities

Fair value measurement of
investment property and
investment property under

development

Fair value measurement of
non-trading derivatives

Impairment testing of

balances of inventory of

land and inventory of

residential apartments

Uncertain tax positions

Determining how

performance obligations
are satisfied in residential

projects

The probability that in the future there
will be taxable profits against which
carried forward losses can be utilized

Whether it is more likely than not that
an outflow of economic resources will
be required in respect of legal claims
pending against the Company and its

investees

The expected yield on the investment
property and investment property under

development asset

Unobservable inputs used in the

valuation model such as discount rates

Recognition or
reversal of deferred
tax asset in profit or
loss

Reversal or creation
of a provision for a
claim

Profit or loss from a
change in the fair
value of investment
property and
investment property
under development

Profit or loss from a
change in the fair
value of derivative
financial instruments

For information on losses for
which a deferred tax asset was
recognized, see Note 20
regarding taxes on income.

For information on the
Company’s exposure to claims
see Note 22 regarding
contingent liabilities

For information on the effect
of changes in the expected
yields on the fair value of
investment property see Note 5
and 6 regarding investment
property and investment
property under development

For information on a
sensitivity analysis of level 3
financial instruments carried at
fair value see Note 21

regarding financial instruments
For information on impairment
that was recognized see Note 7
regarding inventory of land
and residential apartments.

The estimated net realizable value of
balances of non-current inventory of
land and inventory of residential
apartments. The net realizable value of
residential apartments is based on the
project’s estimated revenues and
expected costs. The net realizable value
of land is based on a valuation prepared
using the comparison technique

The extent of the certainty that the Recognition of For information on tax
Group’s tax positions will be accepted —additional income tax assessments that were received
(uncertain tax positions) and the risk of expenses see Note 20 regarding taxes on
it incurring any additional tax and income

interest expenses. This is based on an

analysis of a number of matters

including interpretations of tax laws and

the Group’s past experience

Recognition or
reversal of an
impairment loss.

When determining that control over
residential units is transferred to the
customer over time and therefore
revenue should be recognized over time,
the Group relies on legal opinions,
provisions of the contract and relevant
local laws (the countries examined are
Serbia, Romania, Czech Republic,
Latvia, Poland and Bulgaria) excluding
Bulgaria, indicating that the Group does
not have an enforceable right to payment
for performance completed to date.

A change in the See Note 15 regarding revenue
timing of recognizing from contracts with customers.
revenue.
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AFI Europe N.V.
Notes to consolidated financial statements

Note 2 - Basis of Preparation (cont’d)

E. Use of significant estimates and judgments (cont’d)
Determination of fair value

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date.

Fair value measurement is based on the assumption that the transaction will take place in the asset's or
the liability's principal market, or in the absence of a principal market, in the most advantageous
market.

The fair value of an asset or a liability is measured using the assumptions that market participants
would use when pricing the asset or liability, assuming that market participants act in their economic
best interest.

Fair value measurement of a non-financial asset takes into account a market participant's ability to
generate economic benefits by using the asset in its highest and best use or by selling it to another
market participant that would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient
data are available to measure fair value, maximizing the use of relevant observable inputs and
minimizing the use of unobservable inputs.

All assets and liabilities measured at fair value or for which fair value is disclosed are categorized
into levels within the fair value hierarchy based on the lowest level input that is significant to the
entire fair value measurement:

When determining the fair value of an asset or liability, the Group uses observable market data as much
as possible. There are three levels of fair value measurements in the fair value hierarchy that are based
on the data used in the measurement, as follows:

e Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

e Level 2: inputs other than quoted prices included within Level 1 that are observable, either directly
or indirectly

o Level 3: inputs that are not based on observable market data (unobservable inputs).

Further information about the assumptions that were used to determine fair value is included in the
following notes:

¢ Note 5 on investment property;

¢ Note 6 on investment property under development;

e Note 21 on financial instruments; and

e Note 4 and 7 on non-current assets.
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Notes to consolidated financial statements

AFI Europe N.V.

Note 2 - Basis of Preparation (cont’d)

F. Changes in accounting policies

1. Initial application of amendments to standards

As from January 1, 2024 the Group applies the amendments to the standards described below:

Standard/amendment/
Interpretation

The requirements of the publication

Effective date and
transitional provisions

Effects

Amendment to 1AS 1,
Presentation of
Financial Statements:
Classification of
Liabilities as Current
or Non-Current and
subsequent
amendment: Non-
Current Liabilities with
Covenants

The Amendment replaces certain requirements for classifying liabilities as
current or non-current.

According to the Amendment, a liability will be classified as non-current when
the entity has the right to defer settlement for at least 12 months after the
reporting period, and it "has substance” and is in existence at the end of the
reporting period.

According to the Amendment, as published in October 2022, covenants with
which the entity must comply after the reporting date, do not affect
classification of the liability as current or non-current. Additionally, the
Amendment adds disclosure requirements for liabilities subject to covenants
within 12 months after the reporting date, such as disclosure regarding the
nature of the covenants, the date they need to be complied with and facts and
circumstances that indicate the entity may have difficulty complying with the
covenants.

Furthermore, the Amendment clarifies that the conversion option of a liability
will affect its classification as current or non-current, other than when the
conversion option is recognized as equity.

The Amendment is effective for
reporting periods beginning on or

after January 1, 2024. The
Amendment is applicable
retrospectively, including an

amendment to comparative data.

Application of the
Amendment did not
have a material effect
on the  financial
statements.
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AFI Europe N.V.
Notes to consolidated financial statements

Note 3 — Significant Accounting Policies
A. Consolidated financial statements

The consolidated financial statements comprise the financial statements of companies that are
controlled by the Company (subsidiaries). Control is achieved when the Company is exposed, or
has rights, to variable returns from its involvement with the investee and has the ability to affect
those returns through its power over the investee. Potential voting rights are considered when
assessing whether an entity has control. The consolidation of the financial statements commences
on the date on which control is obtained and ends when such control ceases.

The financial statements of the Company and of the subsidiaries are prepared as of the same dates
and periods. The consolidated financial statements are prepared using uniform accounting policies
by all companies in the Group. Significant intragroup balances and transactions and gains or losses
resulting from intragroup transactions are eliminated in full in the consolidated financial
statements.

Non-controlling interests in subsidiaries represent the equity in subsidiaries not attributable,
directly or indirectly, to a parent. Non-controlling interests are presented in equity separately from
the equity attributable to the equity holders of the Company. Profit or loss and components of
other comprehensive income are attributed to the Company and to non-controlling interests.
Losses are attributed to non-controlling interests even if they result in a negative balance of non-
controlling interests in the consolidated statement of financial position.

A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as a
change in equity by adjusting the carrying amount of the non-controlling interests with a
corresponding adjustment of the equity attributable to equity holders of the Company less / plus
the consideration paid or received.

Upon the disposal of a subsidiary resulting in loss of control, the Company:

- derecognizes the subsidiary's assets (including goodwill) and liabilities.

- derecognizes the carrying amount of non-controlling interests.

- derecognizes the adjustments arising from translating financial statements carried to equity.

- recognizes the fair value of the consideration received.

- recognizes the fair value of any remaining investment.

- reclassifies the components previously recognized in other comprehensive income (loss)
on the same basis as would be required if the subsidiary had directly disposed of the related
assets or liabilities.

- recognizes any resulting difference (surplus or deficit) as gain or loss.

B. Business combinations and goodwill

Business combinations are accounted for by applying the acquisition method. The cost of the
acquisition is measured at the fair value of the consideration transferred on the acquisition date
with the addition of non-controlling interests in the acquiree. In each business combination, the
Company chooses whether to measure the non-controlling interests in the acquiree based on their
fair value on the acquisition date or at their proportionate share in the fair value of the acquiree's
net identifiable assets.

Direct acquisition costs are carried to the statement of profit or loss as incurred.

In a business combination achieved in stages, equity interests in the acquiree that had been held
by the acquirer prior to obtaining control are measured at the acquisition date fair value while
recognizing a gain or loss resulting from the revaluation of the prior investment on the date of
achieving control.
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AFI Europe N.V.
Notes to consolidated financial statements

Note 3 - Significant Accounting Policies (cont’d)
B. Business combinations and goodwill (Cont’d)

Contingent consideration is recognized at fair value on the acquisition date and classified as a
financial asset or liability in accordance with IFRS 9. Subsequent changes in the fair value of the
contingent consideration are recognized in profit or loss. If the contingent consideration is
classified as an equity instrument, it is measured at fair value on the acquisition date without
subsequent remeasurement.

C. Investment in joint arrangements

Joint arrangements are arrangements in which the Company has joint control. Joint control is the
contractually agreed sharing of control of an arrangement, which exists only when decisions
about the relevant activities require the unanimous consent of the parties sharing control.

1.  Joint ventures:

In joint ventures the parties that have joint control of the arrangement have rights to the net
assets of the arrangement. A joint venture is accounted for at equity.

2. Joint operations:

In joint operations the parties that have joint control of the arrangement have rights to the assets
and obligations for the liabilities relating to the arrangement. The Company recognizes in
relation to its interest its share of the assets, liabilities, revenues and expenses of the joint
operation.

The acquisition of interests in a joint operation which represents a business, as defined in IFRS 3,
is accounted for using the acquisition method, including the measurement of the identifiable assets
and liabilities at fair value, the recognition of deferred taxes arising from this measurement, the
accounting treatment of the related transaction costs and the recognition of goodwill or bargain
purchase gains. This applies to the acquisition of the initial interest and additional interests in a
joint operation that represents a business.

D. Investment in associates

Associates are companies in which the Group has significant influence over the financial and
operating policies without having control. The investment in an associate is accounted for using
the equity method.

E. Investments accounted for using the equity method

The Group's investments in associates and joint ventures are accounted for using the equity
method.

Under the equity method, the investment in the associate or in the joint venture is presented at
cost with the addition of post-acquisition changes in the Group's share of net assets, including
other comprehensive income of the associate or the joint venture. Gains and losses resulting from
transactions between the Group and the associate or the joint venture are eliminated to the extent
of the interest in the associate or in the joint venture.
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AFI Europe N.V.
Notes to consolidated financial statements

Note 3 - Significant Accounting Policies (cont’d)
E. Investments accounted for using the equity method (Cont’d)

Goodwill relating to the acquisition of an associate or a joint venture is presented as part of the
investment in the associate or the joint venture, measured at cost and not systematically amortized.
Goodwill is evaluated for impairment as part of the investment in the associate or in the joint
venture as a whole.

The financial statements of the Company and of the associate or joint venture are prepared as of
the same dates and periods. The accounting policies applied in the financial statements of the
associate or the joint venture are uniform and consistent with the policies applied in the financial
statements of the Group.

Upon the acquisition of an associate or a joint venture achieved in stages when the former
investment in the acquiree was accounted for pursuant to the provisions of IFRS 9, the Group
applies the principles of IFRS 3 regarding business combinations achieved in stages.
Consequently, equity interests in the acquiree that had been held by the Group prior to achieving
significant influence or joint control are measured at fair value on the acquisition date and are
included in the acquisition consideration while recognizing a gain or loss resulting from the fair
value measurement.

Losses of an associate in amounts which exceed its equity are recognized by the Company to the
extent of its investment in the associate plus any losses that the Company may incur as a result of
a guarantee or other financial support provided in respect of the associate. For this purpose, the
investment includes long-term receivables (such as loans granted) for which settlement is neither
planned nor likely to occur in the foreseeable future.

The equity method is applied until the loss of significant influence in the associate or loss of joint
control in the joint venture or classification as investment held for sale.

The Company continues to apply the equity method even in cases where the investment in the
associate becomes an investment in a joint venture and vice versa. The Company applies the
provisions of IFRS 5 to the investment or a portion of the investment in the associate or the joint
venture that is classified as held-for-sale. Any retained interest in this investment which is not
classified as held-for-sale continues to be accounted for using the equity method.

On the date of loss of significant influence or joint control, the Group measures any remaining
investment in the associate or the joint venture at fair value and recognizes in profit or loss the
difference between the fair value of any remaining investment plus any proceeds from the sale of
the investment in the associate or the joint venture and the carrying amount of the investment on
that date.

F. Functional currency, presentation currency and foreign currency

Transactions denominated in foreign currency are recorded upon initial recognition at the
exchange rate at the date of the transaction. After initial recognition, monetary assets and liabilities
denominated in foreign currency are translated at each reporting date into the functional currency
at the exchange rate at that date. Exchange rate differences, other than those capitalized to
qualifying assets or accounted for as hedging transactions in equity, are recognized in profit or
loss. Non-monetary assets and liabilities denominated in foreign currency and measured at cost
are translated at the exchange rate at the date of the transaction. Non-monetary assets and
liabilities denominated in foreign currency and measured at fair value are translated into the
functional currency using the exchange rate prevailing at the date when the fair value was
determined.
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AFI Europe N.V.

Notes to consolidated financial statements

Note 3 - Significant Accounting Policies (cont’d)

G.

Investment property

An investment property is property (land or a building or both) held by the owner (lessor under
an operating lease) or by the lessee under a lease to earn rentals or for capital appreciation or
both rather than for use in the production or supply of goods or services, for administrative
purposes or for sale in the ordinary course of business.

Investment property is derecognized on disposal or when the investment property ceases to be
used and no future economic benefits are expected from its disposal. The difference between the
net disposal proceeds and the carrying amount of the asset is recognized in profit or loss in the
period of the disposal.

In subsequent periods the investment property is measured at fair value with any changes therein
recognized in profit or loss. Investment property under construction is measured at fair value when
its value can be reliably determined. Borrowing costs are capitalized to investment property under
construction measured at fair value.

Investment property is measured initially at cost, including costs directly attributable to the
acquisition. After initial recognition, investment property is measured at fair value which reflects
market conditions at the reporting date. Gains or losses arising from changes in the fair value of
investment property are included in profit or loss when they arise. Investment property is not
systematically amortized.

Investment property under construction for future use as investment property is also measured at
fair value, as above, if fair value can be reliably measured. If fair value cannot be reliably
measured, due to the nature and risks of the project, then it is measured at cost less impairment
losses, if any, until the earlier of the date when the fair value can be reliably measured and the
date when construction is complete. The cost basis of investment property under construction
includes cost of land, costs of borrowings that are used to finance construction, directly
attributable incremental planning and development costs and brokerage fees relating to
agreements to lease the property.

In determining the fair value of investment property, the Group relies on valuations performed
by external valuation specialists who are experts in real estate valuations and who have the
necessary knowledge and experience and by the Group management which has extensive
professional experience and by internal valuation specialists.

Property, plant and equipment

Property, plant and equipment are measured at cost, including directly attributable costs, less
accumulated depreciation, accumulated impairment losses and any related investment grants and
excluding day-to-day servicing expenses. Cost includes spare parts and auxiliary equipment that
are used in connection with plant and equipment.

A part of an item of property, plant and equipment with a cost that is significant in relation to the
total cost of the item is depreciated separately using the component method.

The cost of an item of property, plant and equipment comprises the initial estimate of the costs
of dismantling and removing the item and restoring the site on which the item is located.
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AFI Europe N.V.
Notes to consolidated financial statements

Note 3 - Significant Accounting Policies (cont’d)
H. Property, plant and equipment (Cont’d)

Depreciation is calculated on a straight-line basis over the useful life of the assets at annual rates as

follows:

e Equipment and computers 3-16 years
e  Motor vehicles 4-7 years
e Hotel 40 years

Leasehold improvements are depreciated on a straight-line basis over the shorter of the lease term
(including the extension option held by the Group and intended to be exercised) and the useful life of
the improvement.

I. Financial instruments
(1) Non-derivative financial assets

Initial recognition and measurement of financial assets

The Group initially recognizes trade receivables and debt instruments issued on the date that
they are created. All other financial assets are recognized initially on the trade date at which
the Group becomes a party to the contractual provisions of the instrument. A financial asset is
initially measured at fair value plus transaction costs that are directly attributable to the
acquisition or issuance of the financial asset. A trade receivable without a significant financing
component is initially measured at the transaction price. Receivables originating from contract
assets are initially measured at the carrying amount of the contract assets on the date
classification was changed from contract asset to receivables.

Derecognition of financial assets

Financial assets are derecognized when the contractual rights of the Group to the cash flows
from the asset expire, or the Group transfers the rights to receive the contractual cash flows
on the financial asset in a transaction in which substantially all the risks and rewards of
ownership of the financial asset are transferred. When the Group retains substantially all of
the risks and rewards of ownership of the financial asset, it continues to recognize the financial
asset.

Classification of financial assets into categories and the accounting treatment of each
category

Financial assets are classified at initial recognition to one of the following measurement
categories: amortized cost; fair value through other comprehensive income — investments in
debt instruments; fair value through other comprehensive income — investments in equity
instruments; or fair value through profit or loss.

Financial assets are not reclassified in subsequent periods unless, and only if, the Group
changes its business model for the management of financial debt assets, in which case the
affected financial debt assets are reclassified at the beginning of the period following the
change in the business model.
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AFI Europe N.V.

Notes to consolidated financial statements

Note 3 - Significant Accounting Policies (cont’d)

Financial instruments (cont'd)

(1) Non-derivative financial assets (cont'd)

Classification of financial assets into categories and the accounting treatment of each

category (cont'd)

A financial asset is measured at amortized cost if it meets both of the following conditions and

is not designated at fair value through profit or loss:

- It is held within a business model whose objective is to hold assets so as to collect
contractual cash flows; and

- The contractual terms of the financial asset give rise to cash flows representing solely
payments of principal and interest on the principal amount outstanding on specified
dates.

A debt instrument is measured at fair value through other comprehensive income if it meets

both of the following conditions and is not designated at fair value through profit or loss:

- It is held within a business model whose objective is achieved by both collecting
contractual cash flows and selling financial assets; and

- The contractual terms of the debt instrument give rise to cash flows representing solely
payments of principal and interest on the principal amount outstanding on specified
dates.

All financial assets not classified as measured at amortized cost or fair value through other
comprehensive income as described above, as well as financial assets designated at fair value
through profit or loss, are measured at fair value through profit or loss.

The Group has balances of trade and other receivables and deposits that are held within a
business model whose objective is collecting contractual cash flows. The contractual cash
flows of these financial assets represent solely payments of principal and interest that reflects
consideration for the time value of money and the credit risk. Accordingly, these financial
assets are measured at amortized cost.

Assessment of the business model for debt assets

The Group assesses the objective of the business model within which the financial asset is
held on the level of the portfolio, since this best reflects the manner by which the business is
managed and information is provided to management.

Transfers of financial assets to third parties in transactions that do not qualify for derecognition
are not considered sales for purposes of assessment of the business model, consistent with the
Group's continuing recognition of those financial assets. Financial assets held for trading or
that are managed and whose performance is assessed on a fair value basis, are measured at
fair value through profit or loss.

Assessment whether cash flows are solely payments of principal and interest

For the purpose of assessing whether the cash flows are solely payments of principal and
interest, ‘principal’ is defined as the fair value of the financial asset on initial recognition,
‘interest’ is defined as consideration for the time value of money, for the credit risk associated
with the principal amount outstanding during a particular period of time and for other risks
and basic costs of a loan, as well as a profit margin.

In its assessing whether the contractual cash flows are solely payments of principal and
interest, the Group considers the contractual terms of the instrument. This includes assessing
whether the financial asset contains a contractual term that could change the timing or amount
of contractual cash flows such that it would not meet this condition.
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AFI Europe N.V.

Notes to consolidated financial statements

Note 3 - Significant Accounting Policies (cont’d)

Financial instruments (cont'd)

(1) Non-derivative financial assets (cont'd)

Assessment whether cash flows are solely payments of principal and interest (cont'd)

A prepayment feature is consistent with the solely payments of principal and interest criterion
if the prepayment amount substantially represents unpaid amounts of principal and interest on
the principal amount outstanding, which may include reasonable compensation, received or
paid, for early termination of the contract. Additionally, for a financial asset acquired at a
significant premium or discount compared to its contractual stated value, a feature that permits
or requires prepayment at an amount that substantially represents the contractual stated value
plus accrued (but unpaid) interest (which may also include reasonable additional
compensation, received or paid, for early termination), is treated as consistent with this
criterion if the fair value of the prepayment feature is insignificant at initial recognition.

Subsequent measurement and gains and losses

Financial assets at fair value through profit or loss
These assets are subsequently measured at fair value. Net gains and losses, including any
interest income or dividend income, are recognized in profit or loss.

Financial assets at amortized cost

These assets are subsequently measured at amortized cost using the effective interest method.
The amortized cost is reduced by impairment losses. Interest income, foreign exchange gains
and losses and impairment are recognized in profit or loss. Any gain or loss on derecognition
is recognized in profit or loss.

(2) Non-derivative financial liabilities

Non-derivative financial liabilities include loans and borrowings from banks, related parties
and others, finance lease liabilities and trade and other payables.

Initial recognition of financial liabilities

The Group initially recognizes debt securities issued on the date that they are originated. All
other financial liabilities are recognized initially on the trade date, which is the date that the
Group becomes a party to the contractual provisions of the instrument.

Subsequent measurement of financial liabilities

Financial liabilities are recognized initially at fair value plus any directly attributable
transaction costs. Subsequent to initial recognition these financial liabilities are measured at
amortized cost using the effective interest method.

Transaction costs directly attributable to an expected issuance of an instrument that will be
classified as a financial liability are recognized as an asset in the framework of deferred
expenses in the statement of financial position. These transaction costs are deducted from the
financial liability upon its initial recognition or are amortized as financing expenses in the
statement of income when the issuance is no longer expected to occur.

De-recognition of financial liabilities
Financial liabilities are derecognized when the obligation of the Group, as specified in the
agreement, expires or when it is discharged or cancelled.
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AFI Europe N.V.

Notes to consolidated financial statements

Note 3 - Significant Accounting Policies (cont’d)

Financial instruments (cont'd)

(2) Non- derivative financial liabilities (cont'd)

Substantial modification in terms of debt instruments

An exchange of debt instruments having substantially different terms, is accounted for as an
extinguishment of the original financial liability and the recognition of a new financial
liability. Furthermore, a substantial modification of the terms of an existing financial liability,
or an exchange of debt instruments having substantially different terms between an existing
borrower and lender, are accounted for as an extinguishment of the original financial liability
and the recognition of a new financial liability at fair value.

Substantial modification in terms of debt instruments (cont'd)

In such cases the entire difference between the amortized cost of the original financial liability
and the fair value of the new financial liability is recognized in profit or loss as financing
income or expense.

The terms are substantially different if the discounted present value of the cash flows
according to the new terms, including any commissions paid, less any commissions received
and discounted using the original effective interest rate, is different by at least ten percent from
the discounted present value of the remaining cash flows of the original financial liability.

Offset of financial instruments

Financial assets and liabilities are offset and the net amount presented in the statement of
financial position when, and only when, the Group currently has a legal right to offset the
amounts and intends either to settle on a net basis or to realize the asset and settle the liability
simultaneously.

(3) Derivative financial instruments, including hedge accounting

The Group holds both derivative financial instruments to hedge its interest rate risk exposures
and derivatives that do not serve hedging purposes.

Hedge accounting

The Group designates certain derivatives as hedging instruments in order to hedge changes in
cash flows that relate to highly probable forecasted transactions, and which derive from
changes in foreign currency exchange rates and changes in the linkage component and flow
in respect of CPI-linked loans and changes in the flow and interest on variable-rate loans.

At the inception of the hedging relationship the Group documents its risk management
objective and its hedging strategy. The Group also documents the economic relationship
between the hedged item and the hedging instrument, including whether the changes in cash
flows of the hedged item and the hedging instrument are expected to offset each other.

23



AFI Europe N.V.

Notes to consolidated financial statements

Note 3 - Significant Accounting Policies (cont’d)

(4)

@)

Financial instruments (cont'd)
(3)Derivative financial instruments, including hedge accounting (cont'd)

Cash flow hedges

When a derivative instrument is designated as a cash flow hedge, the effective portion of the
changes in fair value of the derivative is recognized in other comprehensive income, directly
within a hedging reserve. The effective portion of changes in fair value of a derivative,
recognized in other comprehensive income, is limited to the cumulative change in fair value
of the hedged item (based on present value), from inception of the hedge. The change in fair
value in respect of the ineffective portion is recognized immediately in profit or loss.

If the hedge no longer qualifies as an accounting hedge, or the hedging instrument is sold,
expires, cancelled or realized, hedge accounting is discontinued on a prospective basis. When
hedge accounting is discontinued, the amounts accumulated in the past in the hedging reserve
and cost of hedging reserve remain in the reserve, until such time as they are reclassified to
profit or loss in the period, or periods, in which the hedged forecasted future cash flows affect
profit or loss.

If the hedged future cash flows are no longer expected to occur, the amounts accumulated in
the past in the hedging reserve and cost of hedging reserve are immediately reclassified to
profit or loss.

Economic hedges

Hedge accounting is not applied to derivative instruments that economically hedge financial

assets and liabilities denominated in foreign currencies. Changes in the fair value of such
derivatives are recognized in profit or loss as part of foreign currency gains and losses.

Share capital
Ordinary shares
Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of
new shares and share options are recognized as a deduction from equity, net of any tax effects.
Intangible assets
Goodwill
Goodwill that arises upon the acquisition of subsidiaries is presented as part of intangible
assets. For information on measurement of goodwill at initial recognition, see Note 3(A).
In subsequent periods goodwill is measured at cost less accumulated impairment losses.
Inventory
Inventory consists of inventory of land and inventory of buildings.
Inventory of land
Inventory of land is measured at the lower of cost and net realizable value. Net realizable value

is the estimated selling price in the ordinary course of business, less the estimated costs of
completion and selling expenses.
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AFI Europe N.V.

Notes to consolidated financial statements

Note 3 - Significant Accounting Policies (cont’d)

K.

Inventory (Cont’d)

(2) Inventory of building

L.

Inventory of buildings includes residential property intended for sale in the ordinary course of
business or in the process of construction or development for such sale. Inventory of buildings
is measured at the lower of cost and net realizable value. Cost of inventory includes the costs
incurred in acquiring the inventory and bringing it to its existing location and condition. In the
case of inventory under construction and inventory of completed buildings, cost includes an
appropriate share of construction overheads. Net realizable value is the estimated selling price
in the ordinary course of business, less the estimated costs of completion and selling expenses.

Borrowing costs are capitalized if they are directly attributable to the acquisition, construction
or production of a qualifying asset. Capitalization of borrowing costs commences when the
activities to prepare the inventory are in progress and expenditures and borrowing costs are
being incurred. Capitalization of borrowing costs continues until the inventory is substantially
ready for their intended use. The capitalization rate is determined by reference to the actual
rate payable on borrowings for development purposes or, with regard to that part of the
development cost financed out of general funds, to the average rate.

When inventory becomes investment property or investment property under development
measured at fair value, any difference between the fair value of the property on that date and its
previous carrying value is included directly in profit or loss.

Impairment

(1) Non-derivative financial assets

The Group recognizes a provision for expected credit losses in respect of:
¢ Financial assets at amortized cost; and
e Lease receivables.

The Group measures the provision for expected credit losses at an amount equal to the full

lifetime expected credit losses, other than the provisions hereunder that are measured at an

amount equal to the 12-month expected credit losses:

o Debt instruments that are determined to have low credit risk at the reporting date; and

e Other debts instruments and deposits, for which credit risk has not increased significantly
since initial recognition.

The Group has elected to measure the provision for expected credit losses in respect of
receivables and lease receivables at an amount equal to the full lifetime credit losses of the
instrument.

Lifetime expected credit losses are expected credit losses that result from all possible default
events over the expected life of the financial asset.

12-month expected credit losses are the expected credit losses that result from possible default
events within the 12 months after the reporting date.

The maximum period considered when assessing expected credit losses is the maximum
contractual period over which the Group is exposed to credit risk.
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AFI Europe N.V.

Notes to consolidated financial statements

Note 3 - Significant Accounting Policies (cont’d)

L.

@)

)

Impairment (Cont’d)

Non-derivative financial assets (Cont’d)

Measurement of expected credit losses

Expected credit losses are a probability-weighted estimate of credit losses. Credit losses are
measured as the present value of the difference between the cash flows due to the Group in
accordance with the contract and the cash flows that the Group expects to receive.

Expected credit losses are discounted at the effective interest rate of the financial asset.

Credit-impaired financial assets

At each reporting date, the Group assesses whether financial assets carried at amortized cost
and debt instruments at fair value through other comprehensive income are credit-impaired.
A financial asset is ‘credit-impaired’ when one or more events that have a detrimental impact
on the estimated future cash flows of the financial asset have occurred.

Presentation of provision for expected credit losses in the statement of financial position
Provisions for expected credit losses of financial assets measured at amortized cost are
deducted from the gross carrying amount of the financial assets.

Write-off

The gross carrying amount of a financial asset is written off when the Group does not have
reasonable expectations of recovering a financial asset at its entirety or a portion thereof. This
is usually the case when the Group determines that the debtor does not have assets or sources
of income that may generate sufficient cash flows for paying the amounts being written off.
However, financial assets that are written off could still be subject to enforcement activities
in order to comply with the Group's procedures for recovery of amounts due. Write-off
constitutes a de-recognition event.

Non-financial assets

Timing of impairment testing

The carrying amounts of the Group’s non-financial assets, other than investment property,
investment property under development, inventories and deferred tax assets, are reviewed at
each balance sheet date to determine whether there is any indication of impairment. If any
such indication exists, the asset’s recoverable amount is estimated.

Once a year and on the same date, or more frequently if there are indications of impairment, the
Group estimates the recoverable amount of each cash generating unit that contains goodwill, or
intangible assets that have indefinite useful lives or are unavailable for use.

Determining cash-generating units

For the purpose of impairment testing, assets that cannot be tested individually are grouped
together into the smallest group of assets that generates cash inflows from continuing use that
are largely independent of the cash inflows of other assets or groups of assets (the “cash-
generating unit”).

Measurement of recoverable amount

The recoverable amount of an asset or cash generating unit is the greater of its value in use and
its net selling price (fair value less costs of disposal). In assessing value in use, the estimated
future cash flows are discounted to their present value using a pre-tax discount rate that reflects
the assessments of market participants regarding the time value of money and the risks specific
to the asset or cash generating unit, for which the estimated future cash flows from the asset or
cash generating unit were not adjusted.
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AFI Europe N.V.

Notes to consolidated financial statements

Note 3 - Significant Accounting Policies (cont’d)

L.

2

Impairment (Cont’d)

Non-derivative financial assets (Cont’d)

Allocation of goodwill to cash generating units

Subject to an operating segment ceiling test (before the aggregation of similar segments), for the
purposes of goodwill impairment testing, cash-generating units to which goodwill has been
allocated are aggregated so that the level at which impairment testing is performed reflects the
lowest level at which goodwill is monitored for internal reporting purposes.

Goodwill acquired in a business combination is allocated to groups of cash-generating units that
are expected to benefit from the synergies of the combination.

For purposes of goodwill impairment testing, the carrying amount of the goodwill is adjusted
according to the rate the Company holds in the cash-generating unit to which the goodwill is
allocated.

Recognition of impairment loss

An impairment loss is recognized if the carrying amount of an asset or its cash-generating unit
exceeds its estimated recoverable amount. Impairment losses are recognized in profit or loss. As
regards cash-generating units that include goodwill, an impairment loss is recognized when the
carrying amount of the cash-generating unit, after adjustment for goodwill, exceeds its
recoverable amount. Impairment losses recognized in respect of cash-generating units are
allocated first to reduce the carrying amount of any goodwill allocated to the units and then to
reduce the carrying amounts of the other assets in the cash-generating unit on a pro rata basis.

Allocation of impairment loss to non-controlling interests

An impairment loss is allocated between the owners of the Company and the non-controlling
interests on the same basis that the profit or loss is allocated. Nevertheless, if an impairment loss
allocated to Non-controlling interests relates to goodwill that was not recognized in the
consolidated financial statements, the said impairment is not recognized as an impairment loss
on goodwill. In such cases, only an impairment loss relating to goodwill that was allocated to
the owners of the Company is recognized as an impairment loss on goodwill.

Reversal of impairment loss

An impairment loss in respect of goodwill is not reversed. In respect of other assets, impairment
losses recognized in prior periods are assessed at each reporting date for any indications that the
loss has decreased or no longer exists. An impairment loss is reversed if there has been a change
in the estimates used to determine the recoverable amount. An impairment loss is reversed only
to the extent that the asset’s carrying amount does not exceed the carrying amount that would
have been determined, net of depreciation or amortization, if no impairment loss had been
recognized.

(3) Investments in associates and joint ventures

An investment in an associate company and joint venture is tested for impairment when
objective evidence indicates there has been impairment (as described in Paragraph (1) above).
Goodwill that forms part of the carrying amount of an investment in an associate is not
recognized separately, and therefore is not tested for impairment separately.

If objective evidence indicates that the value of the investment may have been impaired, the

Group estimates the recoverable amount of the investment, which is the greater of its value in
use and its net selling price.
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L.

@)

Impairment (Cont’d)

Investments in associates and joint ventures (Cont’d)

In assessing value in use of an investment in an associate company or joint venture, the Group
estimates its share of the present value of estimated future cash flows that are expected to be
generated by the an associate company or joint venture, including cash flows from operations of
the associate company or joint venture and the consideration from the final disposal of the
investment, or the present value of the estimated future cash flows that are expected to be derived
from dividends that will be received and from the final disposal.

An impairment loss is recognized when the carrying amount of the investment, after applying
the equity method, exceeds its recoverable amount, and it is recognized in profit or loss.

An impairment loss is not allocated to any asset, including goodwill that forms part of the
carrying amount of the investment in the associate company or in the joint venture.

Animpairment loss is reversed only if there has been a change in the estimates used to determine
the recoverable amount of the investment after the impairment loss was recognized, and only to
the extent that the investment’s carrying amount, after the reversal of the impairment loss, does
not exceed the carrying amount of the investment that would have been determined by the equity
method if no impairment loss had been recognized.

M. Non-current assets or disposal groups held for sale and discontinued operations

Non-current assets or a disposal group are classified as held for sale if their carrying amount will
be recovered principally through a sale transaction rather than through continuing use. For this
to be the case, the assets must be available for immediate sale in their present condition, the
Group must be committed to sell, there must be a program to locate a buyer and it is highly
probable that a sale will be completed within one year from the date of classification. From the
date of such initial classification, these assets are no longer depreciated and are presented
separately as current assets at the lower of their carrying amount and fair value less costs to sell.
Other comprehensive income (loss) in respect of an assets or a group of non-current assets that
are classified as held for sale is presented separately in equity.

When an entity no longer plans to sell an asset in a sale transaction, it ceases the classification
of the asset as held for sale and measures it at the lower of its carrying amount had it not been
classified as held for sale or the recoverable amount of the asset on the date of the decision not
to sell the asset.

A discontinued operation is a component of the Group that either has been disposed of or is
classified as held for sale. The operating results relating to the discontinued operation are
presented separately in profit or loss, net of the tax effect

N. Capitalization of borrowing costs

The Group capitalizes borrowing costs that are attributable to the acquisition, construction or
production of qualifying assets which necessarily take a substantial period of time to get ready
for their intended use or sale.

The capitalization of borrowing costs commences when expenditures for the asset are incurred,
the activities to prepare the asset are in progress and borrowing costs are incurred and ceases
when substantially all the activities to prepare the qualifying asset for its intended use or sale are
complete. The amount of borrowing costs capitalized in the reporting period includes specific
borrowing costs and general borrowing costs based on a weighted capitalization rate
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O. Provisions

A provision in accordance with IAS 37 is recognized when the Group has a present obligation
(legal or constructive) as a result of a past event, it is probable that an outflow of resources
embodying economic benefits will be required to settle the obligation and a reliable estimate can
be made of the amount of the obligation. When the Group expects part or all of the expense to
be reimbursed, for example under an insurance contract, the reimbursement is recognized as a
separate asset but only when the reimbursement is virtually certain. The expense is recognized
in the statement of profit or loss net of any reimbursement

Legal claims

A provision for claims is recognized when the Group has a present legal or constructive
obligation as a result of a past event, it is more likely than not that an outflow of resources
embodying economic benefits will be required by the Group to settle the obligation and a
reliable estimate can be made of the amount of the obligation.

P. Revenue
(1) Rental income

Rental income from investment property is recognized in the income statement on a straight-
line basis over the term of the lease. Lease incentives granted are recognized as an integral
part of the total rental income, over the term of the lease. Rental income from other property
is recognized as other income.

(2) Sale of inventory of real estate and residential apartments

The Group recognizes revenue when the customer obtains control over the promised goods or
services. The revenue is measured according to the amount of the consideration to which the
Group expects to be entitled in exchange for the goods or services promised to the customer,
other than amounts collected for third parties.

As part of the assessment whether IFRS 15.35c¢ is met, the Group examined, with the
assistance of its legal advisors, the relevant local legislation and regulations in each country
(the countries examined are Serbia, Czech Republic, Poland, Romania, Latvia and Bulgaria),
as well as the provisions of the sale contracts with customers, except in Bulgaria, there is an
enforceable right to payment for performance completed to date, and an asset with alternative
use to the entity is not created. Following the examination mentioned above, the Group
concluded that revenues from the sale of residential units will continue to be recognized upon
delivery of the units, except in Bulgaria, where revenues are recognized over time.

29



AFI Europe N.V.
Notes to consolidated financial statements

Note 3 - Significant Accounting Policies (cont’d)
P. Revenue (cont'd)
(2) Sale of inventory of real estate and residential apartments (cont’d)

Identifying the contract

The Group accounts for a contract with a customer only when the following conditions are

met:

(a) The parties to the contract have approved the contract (in writing, orally or according to
other customary business practices) and they are committed to satisfying the obligations
attributable to them;

(b) The Group can identify the rights of each party in relation to the goods or services that
will be transferred;

(c) The Group can identify the payment terms for the goods or services that will be
transferred;

(d) The contract has a commercial substance (i.e. the risk, timing and amount of the entity’s
future cash flows are expected to change as a result of the contract); and

(e) Itis probable that the consideration, to which the Group is entitled to in exchange for the
goods or services transferred to the customer, will be collected.

If a contract with a customer does not meet all of the above criteria, consideration received
from the customer is recognized as a liability until the criteria are met or when one of the
following events occurs: the Group has no remaining obligations to transfer goods or services
to the customer and any consideration promised by the customer has been received and cannot
be returned; or the contract has been terminated and the consideration received from the
customer cannot be refunded.

Identifying performance obligations

On the contract’s inception date the Group assesses the goods or services promised in the
contract with the customer and identifies as a performance obligation any promise to transfer
to the customer one of the following:

(a) Goods or services (or a bundle of goods or services) that are distinct; or

(b) A series of distinct goods or services that are substantially the same and have the same
pattern of transfer to the customer.

In the entrepreneurial real estate sector, following an examination of the existing performance
obligations in contracts with customers for the sale of apartments, the Group has identified
one performance obligation in each contract with a customer.

Determining the transaction price

The transaction price is the amount of the consideration to which the Group expects to be
entitled in exchange for the goods or services promised to the customer, other than amounts
collected for third parties. The Group takes into account the effects of all the following
elements when determining the transaction price: variable consideration, the existence of a
significant financing component, non-cash consideration, and consideration payable to the
customer.

Satisfaction of performance obligations

Revenue is recognized when the Group satisfies a performance obligation by transferring to
the customer control over promised goods or services.

In the international entrepreneurial real estate sector, based on the sale contracts with the
customers, the provisions of local law and additional commercial characteristics in the
countries in which the Group operates, as well as on the basis of legal opinions, the Group has
reached the
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P. Revenue (cont'd)
(2) Sale of inventory of real estate and residential apartments (cont’d)

Satisfaction of performance obligations (cont'd)

conclusion that it does not have an enforceable right to payment for performance completed
to date and also that the asset is not controlled by the customer while it is being created.

Therefore, the Group satisfies the performance obligation at a point in time. Meaning, revenue
will continue to be recognized at a point in time.

In order to determine the point in time at which the customer obtains control over the promised
asset, the Group takes into account indications that control has been transferred, which include
but are not limited to the following indications:

(a) The Group has a present right to payment for the asset.

(b) The customer has legal title to the asset.

(c) The entity has transferred physical possession of the asset.

(d) The customer has the significant risks and rewards related to the ownership of the asset.
(e) The customer has accepted the asset.

Accordingly, control over the residential unit is transferred at a point in time, and revenue is
recognized upon the delivery of the unit to the customer.

In regard to management and maintenance services in the investment property sector, revenue
from rental income and operation services is recognized over time in the reporting period in
which the services are provided, since the customer simultaneously receives and consumes
the benefits provided by the Group’s performance when the Group provides such services.

Measurement of progress towards satisfying performance obligations

In the income-producing real estate sector, total consideration in certain contracts includes a
fixed component and a variable component (such as rental fees that are contingent upon
revenues). Fixed amounts are recognized on a straight-line basis over the period in which the
services are provided. Variable amounts are usually recognized in the period in which the related
services were provided, to the extent they are attributable to the Group’s efforts to satisfy a
performance obligation in that period and this method of recognition reflects the amount to
which the Group is entitled for the services provided to the customer.

In addition, in cases where the Group has a right to consideration from the customer in an amount
that corresponds directly to the value to the customer of the Group’s performance completed to
date, the Group applies the practical expedient provided in the standard and recognizes revenue
in the amount it is permitted to invoice.

Contract asset and contract liability

A contract asset is recognized when the Group has a right to consideration for goods or
services it transferred to the customer that is conditional on other than the passing of time,
such as future performance of the Group. Contract assets are classified as receivables when
the rights in their respect become unconditional.

A contract liability is recognized when the Group has an obligation to transfer goods or services
to the customer for which it received consideration (or the consideration is payable) from the
customer.
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P. Revenue (cont'd)
(2) Sale of inventory of real estate and residential apartments (cont’d)

Principal or agent

When another party is involved in providing goods or services to the customer, the Group
examines whether the nature of its promise is a performance obligation to provide the defined
goods or services itself, which means the Group is a principal and therefore recognizes revenue
in the gross amount of the consideration, or to arrange that another party provide the goods or
services which means the Group is an agent and therefore recognizes revenue in the amount
of the net commission.

(3) Rendering of services
Revenue from services rendered (such as project management) is recognized in the income
statement in the period in which the services are rendered and are measured at fair value.

Q. Expenses

(1) Service costs and property operating expenses
Service costs for service contracts entered into and property operating expenses are recognized
in profit or loss as incurred.

(2) Financing income and expenses

Finance income comprises interest income on funds invested including dividend income, gains
on the disposal of financial assets, changes in the fair value of financial assets at fair value
through profit or loss and gains on hedging instruments that are recognized in profit or loss.
Interest income is recognized as it accrues, using the effective interest method. Dividend
income is recognized on the date that the Group’s right to receive payment is established,
which in the case of quoted securities is the ex-dividend date.

Finance expense is comprising interest expense on borrowings, changes in time value of
provisions and deferred consideration, changes in the fair value of financial assets at fair value
through profit or loss, impairment losses recognized on financial assets, and losses on hedging
instruments that are recognized in profit or loss.

Borrowing costs, which are not capitalized to qualifying assets, are recognized in profit or loss
using the effective interest method.

In the statements of cash flows, interest received, and dividends received are presented as part
of cash flows from investing activities. Interest paid and dividends paid are presented as part
of cash flows from financing activities. Accordingly, financing costs that were capitalized to
qualifying assets are presented together with interest paid as part of cash flows from financing
activities.

Foreign currency gains and losses on financial assets and financial liabilities are reported on

a net basis as either financing income or financing expenses depending on whether foreign
currency movements are in a net gain or net loss position.
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Q. Expenses (cont'd)
(2) Financing income and expenses (cont’d)

Interest income or expense is recognized using the effective interest method. Generally, in
calculating interest income and expense, the effective interest rate is applied to the gross
carrying amount of the financial asset or to the amortized cost of the financial liability, as
applicable. However, for credit-impaired financial assets that were purchased or created, or
for financial assets that have become credit-impaired subsequent to initial recognition, interest
income is calculated by applying the effective interest rate to the amortized cost of the
financial asset.

R. Taxes on income

Current or deferred taxes are recognized in profit or loss, except to the extent that they relate
to items which are recognized in other comprehensive income or equity.

(1) Current taxes:

The current tax liability is measured using the tax rates and tax laws that have been enacted
or substantively enacted by the reporting date as well as adjustments required in connection
with the tax liability in respect of previous years.

(2) Deferred taxes:

Deferred taxes are computed in respect of temporary differences between the carrying
amounts in the financial statements and the amounts attributed for tax purposes.

Deferred taxes are measured at the tax rate that is expected to apply when the asset is realized
or the liability is settled, based on tax laws that have been enacted or substantively enacted by
the reporting date.

Deferred tax assets are reviewed at each reporting date and reduced to the extent that it is not
probable that they will be utilized. Deductible carryforward losses and temporary differences
for which deferred tax assets had not been recognized are reviewed at each reporting date and
a respective deferred tax asset is recognized to the extent that their utilization is probable.

Deferred taxes in respect of investment property that is held with the objective of recovering
substantially all of the economic benefits embedded in the investment property through sale
and not through use are measured in accordance with the expected manner of recovery of the
base asset, on the basis of sale rather than use.

When the Company owns an investment in a single property company and the manner in
which the Company expects to dispose of the investment is by selling the shares of the
property company rather than by selling the property itself, the Company recognizes deferred
taxes for both inside temporary differences arising from the difference between the carrying
amount of the property and its tax basis, and for outside temporary differences arising from
the difference between the tax basis of the investment and the Company's carrying amount of
the net assets of the investment in the consolidated financial statements
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R. Taxes on income (cont’d)

Taxes that would apply in the event of the disposal of investments in investees have not been
taken into account in computing deferred taxes, as long as the disposal of the investments in
investees is not probable in the foreseeable future. Also, deferred taxes that would apply in
the event of distribution of earnings by investees as dividends have not been taken into account
in computing deferred taxes, since the distribution of dividends does not involve an additional
tax liability or since it is the Company's policy not to initiate distribution of dividends from a
subsidiary that would trigger an additional tax liability.

Taxes on income that relate to distributions of an equity instrument and to transaction costs of
an equity transaction are accounted for pursuant to IAS 12,

Deferred taxes are offset if there is a legally enforceable right to offset a current tax asset
against a current tax liability and the deferred taxes relate to the same taxpayer and the same
taxation authority.

S. Segment reporting

An operating segment is a component of the Group that engages in business activities from
which it may earn revenues and incur expenses including revenues and expenses that relate to
transactions with any of the Group’s other components. All operating segments operating
results are reviewed regularly by the Group’s CEO to make decisions about resources to be
allocated to the segment and assess its performance, and for which separate financial
information is available.

Inter-segment pricing is determined on an arm’s- length basis.

Segment results, assets and liabilities include items directly attributable to a segment as well
as those that can be allocated on a reasonable basis. Unallocated items comprise mainly
investments (other than investment property) and related revenue, loans and borrowings and
related expenses, corporate assets (primarily the Company’s headquarters) and head office
expenses, and income tax assets and liabilities.

Segment capital expenditure is the total cost incurred during the period to acquire investment
property, inventory and property, plant and equipment.

T. Transactions with controlling shareholder
Assets and liabilities included in a transaction with a controlling shareholder are measured at
fair value on the date of the transaction. As the transaction is on the equity level, the Company

includes the difference between the fair value and the consideration from the transaction in its
equity.
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U. New standards, amendments to standards and interpretations not yet adopted

Standard/interpretation/ Effective date and
Amendment The requirements of the publication transitional provisions Expected effects
(1) Amendments to The amendments address the following matters: The amendments are The Group is
IFRS 9, Financial e Clarifications are added as to the date of recognition and derecognition of effective for  annual examining the
Instruments, and IFRS 7, financial instruments, and an exception is added with respect to the timing of reporting periods effects of the
Financial Instruments: derecognizing financial liabilities settled by electronic transfers of cash; beginning on or after amendmentson
Disclosures, Amendments e Classification of financial assets — January 1, 2026. Earlier the financial
to the Classification and o Updated application guidance for assessing whether contractual cash flows application is permitted. statements with
Measurement of of a financial asset are solely payments of principal and interest (SPPI) when An entity may choose to no plans for early
Financial Instruments the contractual terms of the asset include contingent features (such as early apply all the adoption.
linkage to ESG measures) and examples on the matter. amendments or only the

o Clarification as to when financial instruments are contractually linked and amendments  regarding
when they are non-recourse, for the purpose of determining whether they are  the  classification  of
solely payments of principal and interest (SPPI). financial assets (including

e Updated disclosure requirements for financial instruments having contingent the amendment to IFRS 7
features that are not directly related to changes in the basic risks/cost of the that includes the related

instrument; and disclosure requirements).
e Updated disclosure requirements for investments in equity instruments D€ amendment to IFRS
measured at fair value through other comprehensive income (FVOCI). 9 is to be applied

retrospectively and there
is no requirement to
restate comparative data.
In the application of the
amendment to IFRS 7 an
entity is not required to
provide disclosures with
respect to periods before
the initial date of
application of the
amendments.
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U. New standards, amendments to standards and interpretations not yet adopted (Cont’d)

Standard/interpretation/
Amendment

The requirements of the publication

Effective date and
transitional provisions

Expected effects

(2) IFRS 18,
Presentation and
Disclosure in Financial
Statements

This standard replaces IAS 1, Presentation of Financial Statements. The
standard provides guidance for improving the structure and content of
the financial statements, particularly the income statement.

The standard includes new disclosure and presentation requirements as
well as requirements that were taken from IAS 1, Presentation of
Financial Statements.

As part of the new disclosure requirements, it is required to present two
subtotals in the income statement: operating profit and profit before
financing and taxes.

Furthermore, the results in the income statement will be classified into
three new categories: an operating category, an investing category and a
financing category.

In addition to the changes in the structure of the income statements, the
standard also includes a requirement to provide separate disclosure in the
financial statements regarding the use of management-defined
performance measures (MPM).

Furthermore, the standard adds specific guidance for aggregation and
disaggregation of items in the financial statements and in the notes.

The standard’s initial date of
application is for annual reporting
periods beginning on or after
January 1, 2027 with earlier
application being permitted. In
accordance with the decision of the
Securities  Authority  plenum,
reporting corporations may early
adopt the standard from reporting
periods beginning on January 1,
2025.

The Group is examining
the effects of the standard
on its financial statements
with no plans for early
adoption.
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(1) Subsidiaries
A. The list of the Company’s subsidiaries is detailed in Note 25.
B. Subsidiaries including consolidated structured entities

Presented hereunder the Group’s material subsidiary:

Principal The Group’s ownership interest
location of the in the subsidiary for the year
company’s ended December 31,
Name of company activity 2024 2023
S.C. Cotroceni Park SA Romania 98.58% 98.58%

C. Guarantees of subsidiaries’ obligations

As at December 31, 2024, corporate guarantees issued by the Company as securities for payment
or repayment obligations of certain subsidiaries, in an aggregate value of approximately EUR 89
million (December 31, 2023: EUR 42 million), have been provided in connection with financing
obtained or obligations incurred by each of such subsidiaries in relation to its project. With respect
to guarantees related to AFI Properties Series 12 bonds please refer to Note 12(2).

D. On December 31, 2023 a deed of merger was signed by the Company as the acquiring entity and
AFI Corporate Financing B.V. (“ACF”), a fully owned Dutch subsidiary of the Company, as the
entity ceasing to exist (the “Merger”). The Merger became effective as of January 1, 2024. Prior
to the Merger, ACF operated as an intra-group lender to the Company’s subsidiaries. Upon the
Merger, the assets and liabilities of ACF passed over to the Company by universal succession of
title, and ACF ceased to exist.

E. Following the Company’s acquisition on June 8, 2022, of a 70% stake in a partnership holding
leasehold rights to approximately 65,000 sgm of land in central Warsaw, Poland, the Group
completed the payment of the remaining consideration in August 2024 after reaching the agreed
milestone. This final payment amounted to EUR 39.3 million. The final valuation of the Property,
based on an adjustment for actual building rights, was approximately EUR 167 million, bringing
the total consideration paid by the Company to approximately EUR 117 million.

In addition on July 23, 2024 a financing agreement (the “Agreement”) was signed by two
subsidiaries in which the Company’s (indirect) stake is 70% interest and which own and develop
the mixed-use project known as “Towarowa 22” in Warsaw, Poland (the “Subsidiaries” and the
“Project”, respectively), in relation to a loan in the amount of up to EUR 81.2 million (the “Loan”),
to be provided to the Subsidiaries by two banks upon the fulfilment of several conditions
precedent, for the purpose of financing up to 70% of the budgeted costs for the construction of the
Project’s first office building (the “Financed Property” and the “Construction Facility”), and a
revolving facility of up to PLN 20 million to finance the VAT related thereto (the “VAT Facility”).
The Construction Facility bears interest at an annual rate of 3-month EURIBOR plus an acceptable
margin in the market.

Following completion of the Financed Property’s construction and subject to additional conditions
specified in the Agreement, the Construction Facility will be converted to an investment facility
and the loan amount will be increased to a maximum of EUR 103.4 million. As of the reporting
date, a total of EUR 17 million has been utilized.
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(1) Subsidiaries (cont’d)

F. On May 7, 2024 the Group signed a forward funding agreement (the “Agreement”) for the
acquisition a residential-for-rent project in Prague (the “Project”), with gross building area of
approx. 7,500 sgm, including 318 apartments, retail areas of approx. 200 sgm, and 309 parking
spaces (the “Properties”). According to the Agreement, the Transaction will be performed upon
completion of the Properties’ construction and the transfer of the ownership over the Properties to
a Czech entity that will be acquired by the Group and be fully owned by it, which is expected by
end-2026 (the “Closing”). The total Transaction value is approx. CZK 1,922 million (equivalent
to approx. EUR 76.8 million) and is payable at the Closing. To secure the Group’s obligation to
complete the Transaction, a bank guarantee for 20% of the aforementioned value of the

Transaction has been provided.

(2) Investment in (and loans to) companies accounted for at equity

A. Composition of the investments:

In thousands of Euros

December 31,

December 31,

2024 2023
Cost of shares 96,175 106,049
Company’s share in reserves and retained earnings, net 29,797 4,731
Carrying value 125,972 110,781
Loans (1) 16,213 11,998
142,185 122,779

December 31, December 31,
(1) Loans: Rate 2024 2023
Variable rate loans 3M Wibor + 3.2% 16,213 11,998

B. The movement in investments was as follows:

In thousands of Euros

December 31,

December 31,

2024 2023

Balance as at beginning of the year 122,779 109,880
Movement during the year:
Investment in loans, net 2,680 3,407
Share in profit (losses), net 23,938 (20)
Adjustment for translation 1,127 8,075
Accrued interest of loans 1,535 1,437
Adjustment in the purchase price of associate (9,874) (%) -

142,185 122,779

(*) For further information see note 4(1)(E).
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Note 4 — Subsidiaries and Investment in (and loans to) companies accounted for at equity (cont’d)
(2) Investmentin (and loans to) companies accounted for at equity (cont’d)
C. Summary information on material associate
Below is a summary of financial information on the financial position and operating results of

Towarowa 22, a Polish company held under joint venture (company's share 70%).
For further information see Note 4(1)(E).

December 31, December 31,

2024 2023
Current assets 7,945 5,773
Non-current assets 231,569 196,888
Current liabilities 12,518 26,704
Non-current liabilities 47,025 17,740
Total equity 179,972 158,217
Share of equity in the associate 125,980 110,752
Percentage of ownership 70% 70%

For the year ended December 31,

2024 2023 2022
Net valuation gains 39,133 2,311 -
Net profit (loss) for the year 34,197 (29) (1,714)
Percentage of ownership 70% 70% 70%
Company's share of earnings (losses) of
associate 23,938 (20) (1,200)
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A.  Reconciliation of carrying amount

In thousands of Euros

2024 2023

Balance at January 1 2,635,837 2,259,748
Additions

Acquisition (1) 127,591 26,191

Investments 47,579 46,293

Transfer from investment property under development (2) 161,328 318,900

Transfer from inventory - 5,494

Disposals

Transfer to investment property under development

(see Note 6A(3)) (15,949) (2,571)
Others

Fair value adjustments 56,182 (25,539)

Effect of movement in foreign exchange 1,656 7,321
Balance at December 31 3,014,224 2,635,837

A. Reconciliation of carrying amount (cont'd)

(1) During 2024, two Polish subsidiaries of the Company met the conditions precedent for acquiring
two residential-for-rent properties in Poland: AFI Home Dluga in Wroclaw and AFlI Home
Swedzka in Warsaw (the “Transactions”). Following the issuance of occupancy permits for each
property, handover of the projects took place and subsequently the leasing of the units began. As
a result, the assets, valued at EUR 34.7 million and EUR 92.9 million, respectively (including all
advance payments made during the development period), have been classified as investment
properties.

2

During the year ended December 31, 2024 the Group completed the construction of the following
projects:

Skyline Home, a residential-for-rent project in Belgrade, Serbia, in an amount of EUR 45

million.

AFI Loft, an office project in Bucharest, Romania, in an amount of EUR 29.6 million.
AFI Home Kolbenova 2, a residential for rent project in Prague, Czech Republic, in an amount

of EUR 57.4 million.

AFI Home Czyzewskiego, a residential for rent project in Krakow, Poland, in an amount of

EUR 29.3 million.

During the year ended December 31, 2023 the Group completed the construction of the following
projects:

Skyline building C, Airport City building 2500 and AFI Zmaj West, three office projects in
Belgrade, Serbia, in an amount of EUR 82.5 million, EUR 31.8 million and EUR 39.2 million,
respectively.

AFI Arad, a retail park in Arad, Romania, in an amount of EUR 51.7 million.

AFI Home Karlin and AFI Home Kolbenova D+E , two residential for rent projects in Prague,
Czech Republic, in an amount of EUR 55.6 million and EUR 45.7 million, respectively.

AFI Home Europejskie and AFI Home Dajwor, two residential for rent projects in Krakow,
Poland, in an amount of EUR 12.7 million and EUR 5.5 million, respectively.

40



AFI Europe N.V.
Notes to consolidated financial statements

Note 5 - Investment Property (cont'd)
B.  Measurement of fair value
(1) Fair value hierarchy

The investment properties and investment properties under development that are measured at fair value,
using a valuation method according to the fair value levels are defined as Level 3. For a definition of
the various hierarchy levels, see Note 2(E) regarding the basis of preparation of the financial statements.

(2) Valuation processes used by the Company

For the year ended December 31, 2024, the Group commissioned independent appraisals reports on its
investment properties by CBRE, an external, independent valuation company, member of the Royal
Institution of Chartered Surveyors (RICS), and having appropriate recognized professional
qualifications and recent experience in the locations and categories of the properties being valued. CBRE
values the Group’s investment property portfolio once a year, and additionally upon demand when
material events have occurred (such as signing new major leases, construction completion, and
significant change in rental income) in accordance with the Group’s policy.

The valuations of investment properties are based on recent transactions in respect of similar assets in
similar locations and conditions, and are made using the DCF method.

Valuations reflect, when appropriate: (i) the type of tenants actually in occupation or liable for the lease
commitments or likely to be in occupation after letting vacant premises, and the market’s general
perception of their creditworthiness; (ii) the allocation of maintenance and insurance responsibilities
between the Group and the lessee; and (iii) the remaining economic life of the property. When rent
reviews or lease renewals are pending with anticipated reversionary increases, it is assumed that all
notices, and when appropriate counter-notices, have been served validly and within the appropriate time.

3 Details regarding fair value measurement of investment property

As of December 31, 2024:
Actual weighted

Use of the Fair Value Yield rate Occupancy average rent per sgm

Country property (In EUR thousands) (in %) (in %) (In EUR/sgm)
Czech

Republic Offices 346,047 6.4 95% 15.6
Czech

Republic  Residential for rent 200,856 4.8 89% 17.6

Romania Offices 598,662 8.1 88% 15.2

Romania Retail 869,351 7.8 99% 29.6
Serbia Offices 485,318 8.4 91% 16.0
Serbia Retail 14,000 8.0 100% 59
Serbia Residential for rent 57,000 - 48% 20.4
Poland Offices 149,369 8.2 92% 15.1
Poland Residential for rent 267,529 5.2 50% 18.5

Bulgaria Offices 26,092 9.9 86% 5.0
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As of December 31, 2023:
Actual weighted

Use of the Fair Value Yield rate Occupancy average rent per sqm

Country property (In EUR thousands) (in %) (in %) (In EUR/sgm)
Czech

Republic Offices 357,137 6.0 93% 14.9
Czech

Republic  Residential for rent 133,989 4.8 74% 18.7

Romania Offices 558,181 7.9 87% 14.9

Romania Retail 812,611 7.9 98% 27.8
Serbia Offices 471,618 8.4 87% 15.2
Serbia Retail 13,700 8.0 100% 5.8
Poland Offices 162,420 8.2 92% 14.6
Poland Residential for rent 103,222 5.7 63% 18.5

Bulgaria Offices 22,959 9.9 82% 5

(4) Sensitivity analysis for change in fair value (AFI Cotroceni in Bucharest, Romania)

A change in the main unobservable inputs in the fair value valuation of AFIl Cotroceni, which is a
significant asset of for the Company, is described in the tables below:

Sensitivity analysis to change in yield rate:

In thousands of Euros

Increase Current Decrease

of 0.5% yield of 0.5%
Fair value December 31, 2024 (*) 553,623 591,116 634,022
Fair value December 31, 2023 509,950 543,800 582,403

(*) excluding approx. EUR 29.6 million represents AFI Loft offices which completed on December 31, 2024.
Sensitivity analysis to change in estimated rental values (ERV):

In thousands of Euros

Increase Current Decrease
of 5% ERV of 5%
Fair value December 31, 2024 (*) 615,134 591,116 567,098
Fair value December 31, 2023 564,953 543,800 522,603

(*) excluding approx. EUR 29.6 million represents AFI Loft offices which completed on December 31, 2024.
C. Amounts that were recognized in the statement of income

In thousands of Euros
Year ended December 31,

2024 2023 2022
Rental income from investment property 200,552 170,142 143,554
Net direct operating income/(expenses) arising from
investment property that generated rental income during the
period (5,328) (4,460) (5,889)
Change in fair value of investment property 56,182 (25,539) 24,343
251,406 140,143 162,008
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A.

1)

)

Reconciliation of carrying amount

In thousands of Euros

2024 2023

Balance at January 1 292,097 452,967
Additions

Acquisition (1) (2) 39,178 2,292

Transfer from inventories - 12,592

Transfer from investment property (3) 15,949 2,571

Cost capitalized 126,418 124,763

Interest capitalized 8,914 9,838
Disposals

Transfer to investment property, net (see Note 5(A)(2)) (161,328) (318,900)

Transfer to fixed assets - (3,500)
Other

Fair value adjustments 6,246 6,297

Effect of movement in foreign exchange 1,175 3,177
Balance at December 31 328,649 292,097

(1) On August 19, 2024 the Group signed a sale-purchase agreement pursuant to which it acquired an
inoperative office building at the city center of Bucharest, Romania, with a building permit allowing
its redevelopment into a modern office building with 26,065 sqm GLA for a purchase price of EUR
27.45 million.

(2) On August 20, 2024 a Polish subsidiary of the Company signed a preliminary purchase agreement
for the acquisition of a land plot of approx. 5,428 sgm in Wroclaw, Poland, with a view to developing
thereon a residential-for-rent project, for a purchase price of PLN 50.5 million (equivalent to approx.
EUR 11.9 million), 10% of which was paid upon signing that agreement, and the remaining 90%
was paid upon completion of the transaction and signing the final purchase agreement on December
12, 2024.

(3) During 2024, the Group reclassified an office building which is planned to be redeveloped as a
mixed-use residential and commercial project in Warsaw, Poland comprising 73 apartments for rent
with 3,600 sgm GLA and 1,140 sgm of commercial area, from investment property to investment
property under development, in the amount EUR 16 million.

Measurement of fair value

Fair value hierarchy

The investment properties and investment properties under development that are measured at fair value,
using a valuation method according to the fair value levels are defined as Level 3. For a definition of
the various hierarchy levels, see Note 2(E) regarding the basis of preparation of the financial statements.

Valuation processes used by the Company

The valuations of investment properties under development are prepared by the residual method or by
the comparison method depending on the stage of completion. The residual value is based on the fair
value of a complete project less costs to complete and appropriate developer profit. The comparison
method is based on the price per square meter of comparable properties, as arising from observable
transactions in an active market for comparable properties, with significant adjustments for the quality
of the building and the rent terms.

43



AFI Europe N.V.
Notes to consolidated financial statements

Note 6 - Investment Property under Development (cont'd)

The yield rates which were used by the valuation company for residual method for investment property
under development are as following:

Use of the Yield rate (in %)
Country property As of December 31, 2024 As of December 31, 2023
Czech Republic Residential for rent - 4.8
Romania Offices 8.3 8.3
Romania Residential for rent 5.8 5.8
Serbia Offices 8.6 8.8
Poland Residential for rent 55 5.8

For further details regarding measurement of fair value please see Note 5(B).

C. Amounts that were recognized in the statement of income

In thousands of Euros
Year ended December 31,

2024 2023 2022

Change in fair value of investment property
under development 6,246 6,297 6,678

Note 7 - Inventory
A.  Reconciliation of carrying amount

The balance represents both non-current inventory and current inventory:

In thousands of Euros

2024 2023

Balance at January 1 133,916 151,558
Additions

Construction cost 8,912 15,624

Interest capitalized 472 287
Disposals

Transfer to investment property - (5,494)

Transfer to investment property under development - (12,592)

Carrying value of trading properties sold (5,339) (8,338)
Others

Effect of movement in foreign exchange (442) (217)

Write-down of inventory to net realizable value - (6,912)
Balance at December 31 137,519 133,916

The closing balance includes inventory expected to be sold after more than 12 months in an amount
of EUR 11,737 thousand and long-term land inventory in the amount of EUR 113,522 thousand (in
2023: 5,650 and 113,341 respectively)

In respect of the capitalization rate for the interest capitalized please refer to Notes 12 and 21.
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The balance represents restricted cash deposits for the following purposes:

In thousands of Euros

December 31,

December 31,

2024 2023
Deposit from advanced for sold apartments 140 1,666
Deposit related to bank loans of investment properties 17,860 12,249
Other 1,950 3,269
19,950 17,184

Note 9 - Trade and Other Receivables
A. Current receivables

In thousands of Euros

December 31,

December 31,

2024 2023

Trade receivables due from tenants 23,107 23,198
VAT receivables 14,647 25,708
Receivable from derivatives 6,915 16,480
Deferred expenses and Advances to suppliers 5,845 11,623
Contract asset 3,724 12,848
Other trade receivables 4,614 4,026

58,852 93,883
Allowance for doubtful debts (1,575) (1,492)

57,277 92,391

Information about the company's exposure to credit and market risks and impairment losses for trade

and other receivables is included in Note 21.
B. Non - current receivables

In thousands of Euros

December 31,

December 31,

2024 2023
Deposit related to financing 35,821 34,742
Receivable from derivatives 1,594 8,240
Advances for investment property (1) (2) 6,092 74,295
Loans and other receivables 2,007 1,879
45,514 119,156

(1) During 2024, two Polish subsidiaries of the Company met the conditions precedent for acquiring

)

two residential-for-rent properties in Poland: AFI Home Dluga in Wroclaw and AFlI Home
Swedzka in Warsaw (the “Transactions”). Following the issuance of occupancy permits for each
property, handover of the projects took place and subsequently the leasing of the units began. As
a result, the assets have been classified as investment properties. For further information see Note
5(A)(1).

On April 19, 2024 a Czech subsidiary of the Company signed a future purchase agreement for the
acquisition of a land plot of approx. 14,826 sgm in Prague, Czech Republic, with a view to
developing thereon a residential-for-rent project, for a purchase price of approx. CZK 652.8
million (equivalent to approx. EUR 25.9 million), 10% of which was paid upon signing that
agreement, and the remaining 90% was paid on January 15, 2025 upon completion of the
transaction and signing the final purchase agreement.
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In thousands of Euros
December 31, December 31,

2024 2023
Bank balances 75,261 73,399
Bank deposits 28,807 9,419
Cash and cash equivalents 104,068 82,818

All cash and cash equivalents are payable on demand.

Information about the company's exposure to currency risk for cash and cash equivalents is included
in Note 21.

Note 11 - Capital and Reserves

A.  Composition of share capital:

December 31, 2024 December 31, 2023
Issued and Issued and
Authorized outstanding Authorized outstanding

Ordinary share of Euro 0.01 par
value each 122,100,000 ~ 93,000,000 122,100,000 93,000,000

(1) As at December 31, 2024, the authorized, issued and paid-up share capital of the Company
comprises 122,100,000, 93,000,000 and 93,000,000 ordinary shares of EUR 0.01, respectively.

B.  Translation reserve from foreign operations
The translation reserve comprises all foreign exchange differences arising from the translation of the
financial statements of foreign operations that are not integral to the operations of the Company.

C. Hedging reserve

The hedging reserve comprises the effective portion of the cumulative net change in the fair value of
cash flow hedging instruments related to hedged transactions that have not yet occurred.
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Note 12 - Loans and Borrowings
This note provides information about the contractual terms of the Group’s interest-bearing loans and borrowings. For more information about the Group’s
exposure to interest rate and currency risk, refer to Note 21.

Terms and debt repayment schedule
Terms and conditions of outstanding loans were as follows:

In thousands of Euros December 31, 2024 December 31, 2023
Year of Nominal Carrying Nominal Carrying
Currency Nominal interest rate maturity value value value value

Non-current
3M Euribor+1.85%-

Secured bank loan Euro 3.35% 2025-2030 1,189,485 1,183,729 1,114,278 1,106,998
Secured bank loan Euro 5.1% 2030 24,800 24,800 24,800 24,800
All

Lease liabilities currencies  4%-13.5% 2025-2048 12,499 12,305 11,876 11,651
Loan from related parties (1) Euro 3M Euribor+2% 2030 1,050,570 1,050,570 837,019 837,019
Loan from related parties (2) Euro 2.985% 2027 112,163 112,163 117,393 117,393
Loan from Joint Venture partners Euro 3M Euribor+2% 2026 848 848 800 800
Corporate bank loan ILS 4.82% 2027 88,513 88,126 93,072 92,530
Current maturity (311,192) (311,192) (74,885) (74,885)
Total non-current interest- bearing liabilities 2,167,686 2,161,349 2,124,353 2,116,306
Current

Secured bank loan Euro 3M Euribor+3% 2025 7,678 7,678 10,648 10,648
Current maturity 311,192 311,192 74,885 74,885
Total current interest- bearing liabilities 318,870 318,870 85,533 85,533

(*) For information regarding compliance with financial covenants see Note 22.
(**) The Company uses derivative financial instruments for the existing exposure for variable interest rate. For information see Note 21(E).
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@)

The Company and AFI Properties are parties to a Loan Agreement dated January 1, 2023 (the
“2023 Loan Agreement”) which governs the terms of an intercompany debt owed by the
Company to AFI Properties as a result of intercompany loans provided by the latter to the
Company.

The outstanding balance of the Company’s debt to AFI Properties under the 2023 Loan Agreement
as at December 31, 2024 was EUR 1,050,571 thousand (as at December 31, 2023: EUR 837,019
thousand). The loan's maturity date is December 31, 2030.

(2) The Company as borrower and AFI Properties as lender are parties to a Loan Agreement dated

@)

(4)

®)

March 16, 2021, following the transfer to the Company by AFI Corporate Financing B.V. of all
of the latter’s rights and obligations under that agreement effective as of December 31, 2023 (the
“2021 Loan Agreement”), in relation to an intercompany loan made available by AFI Properties
(the “2021 Loan”).

The outstanding balance of the 2021 Loan as at December 31, 2024 was EUR 112,163 thousand
(as at December 31, 2023: EUR 117,393 thousand). The 2021 Loan’s maturity date is September
15, 2027.

The 2021 Loan was provided in connection with debt raised by AFI Properties by way of a bond
offering and then on-lent to the Company, which further lent the 2021 Loans’ proceeds to wholly
owned subsidiaries of the Company that own and operate the business park known as Airport City
in Belgrade, Serbia (the “Property Company™).

In connection with the aforementioned transactions, the Company and the Property Company,
provided various securities to the trustee of the holders of AFI Properties’ Series 12 Bonds (the
“Trustee”, the “Bondholders”, respectively) to secure the payment and discharge of AFI
Properties’ liabilities towards the Trustee and the Bondholders.

On September 5, 2024 a financing agreement (the “Agreement”) was signed by a fully owned
Polish subsidiary of the Company (the “Subsidiary”), in relation to a loan in the amount of EUR
31 million, of which an amount of EUR 25.1 million refinanced a previous loan from the same
lender, secured by, inter alia, mortgages and pledges on an office building owned and operated by
the Subsidiary in Krakow, Poland (the “Loan”™).

The Loan bears interest at an annual rate of 3-month EURIBOR plus an acceptable margin in the
market (and the Borrower undertook to hedge the interest rate in relation to the entire Loan
throughout the duration of the Loan). The Loan’s final maturity date is September 30, 2029.

On October 23, 2024 a financing agreement (the “Agreement”) was signed by a fully owned
Romanian subsidiary of the Company (the “Subsidiary”), in relation to a loan in the amount of
EUR 29.5 million, secured by, inter alia, mortgages and pledges on a retail park owned and
operated by the Subsidiary in Arad, Romania (the “Loan”).

The Loan bears interest at an annual rate of 3-month EURIBOR plus an acceptable margin in the
market (and the Borrower undertook to hedge the interest rate in relation to the entire Loan
throughout the duration of the Loan). The Loan’s final maturity date is October 25, 2029.

On December 4, 2024 a financing agreement (the “Agreement”) was signed by a fully owned
Romanian subsidiary of the Company (the “Subsidiary”), in relation to a loan in the amount of
EUR 44.77 million, secured by, inter alia, mortgages and pledges on two office buildings owned
and operated by the Subsidiary in Bucharest, Romania and known as AFIl Tech Park (the “Loan”).
The Loan bears interest at an annual rate of 3-month EURIBOR plus an acceptable margin in the
market (and the Borrower undertook to hedge the interest rate in relation to 50% of the Loan
throughout the duration of the Loan). The Loan’s final maturity date is December 4, 2029.
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Note 13 - Other Non-Current Liabilities

In thousands of Euros

Deposits from tenants
Payables for derivatives instruments
Other payables

Note 14 - Trade and Other Payables

In thousands of Euros

Suppliers and other trade payables

Provision, accruals expenses and deferred income
Trade payables due to related parties

Payables for derivatives instruments

Interest payables

Advances from tenants

Share purchase payables (1)

Others

December 31,

December 31,

2024 2023
20,858 19,103
4,272 7,887
907 1,901
26,037 28,891

December 31,

December 31,

2024 2023
20,902 30,729
48,441 27,586

1,848 -
1,182 746
11,614 11,383
4,449 5,277
3,562 53,621
11,301 13,235
103,299 142,577

(1) Share purchase payables in 2023 include approx. EUR 50.5 million related to the acquisition by
the Company of 70% in a partnership that holds leasehold rights in respect of of approx. 65,000
sgm land plots in central Warsaw, Poland. The Group paid in August 2024 the remaining part of
the consideration according to the agreed milestone. For further information see Note 4(1)(E).
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A. Gross rental income breakdown

In thousands of Euros
For the year ended December 31,

2024 2023 2022
Romania 112,568 101,885 90,280
Serbia 40,845 31,963 22,477
Czech 28,357 22,056 18,598
Poland 16,573 12,521 10,717
Bulgaria 2,209 1,717 1,482
200,552 170,142 143,554

The Group leases out its investment property under operating leases.

B.  Transaction price allocated to the performance obligations that are unsatisfied

The table below presents the amount of revenue that is expected to be recognized in subsequent periods and is
related to performance obligations not yet completed (or partially completed) at the reporting date, with respect
to contracts that their expected original period is more than one year.

In thousands of Euros

2025 2026 2027 Total
Residential units sold and not delivered 4,535 - - 4,535
Rental from income-generating properties® 187,190 154,234 137,067 478,491

(*) Rental income is decreasing over the years since the information presented is not taking into consideration
renewal of contracts or options exercised.
Note 16 — Service Charge Expenses

In thousands of Euros
For the year ended December 31,

2024 2023 2022

Wages and salaries 6,663 5,526 4,705
Security 6,913 5,793 4,665
Cleaning 5,689 3,770 3,126
Electricity, Water and Gas 33,213 27,251 40,999
Maintenance and repairs 11,141 10,153 8,251
Depreciation 122 137 164
Property taxes, other taxes and fees 6,197 6,866 5,826
Others 4,663 3,914 3,155

74,601 63,410 70,891
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Note 17 - Administrative Expenses

In thousands of Euros

Wages and salaries
Share based payment
Professional services
Depreciation

Legal and audit fees
Rent

Other administrative expenses

Note 18 - Net Other Income (Expenses)

In thousands of Euros

Income from temporary rent

Revenue from Construction works for tenants
Closing a provision of a contingent claim
Compensation from cancellation of JV
agreement

Gain from legal cases in Romania

Gain from disposal of subsidiary, net

Other

Cost from Construction works for tenants
Expenses related to purchase and consulting
regarding new projects

Other

Note 19 - Net Financing Costs

In thousands of Euros

Bank interest expense (Gross)

Interest expenses to AFI Properties (Gross)
Leasing interest

Net foreign exchange loss (profit)

Loss (gain) from cash flow hedges
Commitments and other financing costs
Refinance fees

Loss from realization of translation reserves from

disposal of subsidiaries

Total capitalized interest

For the year ended December 31,

2024 2023 2022
13,504 9,376 9,329
- - 4,005
4,172 2,622 3,861
1,100 713 652
1,477 1,522 1,083
55 190 170
4,245 3,685 4,002
24,553 18,108 23,102
For the year ended December 31,
2024 2023 2022
473 469 444
517 794 373
- - 1,022
650 - -
1,984 - -
- - 299
1,766 1,661 1,471
5,390 2,924 3,609
(126) (111) (77)
(409) (169) (2,291)
(2,034) (2,541) (1,854)
(2,569) (2,821) (4,222)
For the year ended December 31,
2024 2023 2022
56,922 45,277 24,097
57,909 49,009 25,457
2,780 4,688 1,249
5,546 (6,701) (7,069)
509 12,368 (4,316)
1,103 2,150 902
- - 3,006
- - 744
124,769 106,791 44,070
(9,386) (10,125) (12,194)
115,383 96,666 31,876
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Note 20 - Income Tax

A.  Details regarding the tax environment of the Group

The Group subsidiaries are taxable according to their individual tax regimes. Following the 2024

applicable tax rates for the Group:

Netherlands

Czech Republic (1)
Serbia

Bulgaria

Romania

Poland (2)

Latvia (3)

Cyprus

Israel

(1) Changed to 21% starting from 2024.
(2) 9% only for small entities — revenues up to 2M EUR.

Corporate
Tax rate

25.8%
21%
15%
10%
16%

19%/9%
0%

12.5%

23%

(3) 20% tax on corporate profits when distributed as dividends or deemed to be distributed.

B.  Composition of income tax expense

In thousands of Euros

For the year ended December 31,

Current tax expense
Current taxes
Taxes in respect of previous years

Deferred tax expense
Deferred taxes

Adjustment of deferred tax balances following a
change in tax rates (see also Note 20A(1))

2024 2023 2022

12,435 10,570 9,932
(900) (40) 73
11,535 10,530 10,005
22,978 (1,509) 14,738

- 2,565 (78)

22,978 1,056 14,660
34,513 11,586 24,665

(1) The Company’s operational results for tax purposes are computed in accordance with Dutch tax
legislation. As of 2011 the Company (solo) was in fiscal unity with its Dutch subsidiary AFI GP
B.V. (formerly: AFI Europe Financing B.V.), which was liquidated in 2022. During 2016 the
subsidiary AFI Corporate Financing B.V. (100%) was added to the fiscal unity, and effective as
of January 1, 2024 it merged into AFI Europe N.V.. In addition, during 2023 the subsidiaries AFI
Home B.V. and AFI Home Poland B.V. were added to the fiscal unity, and during 2024 Controceni
Investments Limited and Faringer Enterprises Limited became tax residents of the Netherlands
(and ceased being tax residents of Cyprus) and were added to the fiscal unity as well.

C. Tax assessments

The Company has received final tax assessments up to and including the year ended 2021.
Some subsidiaries in the Group have received final tax assessments up to and including the years 2014-

2021.
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Note 20 - Income Tax (Cont’d)

D.

Reconciliation of effective tax rate

In thousands of Euros

Profit before tax

Dutch statutory corporation tax rate

Tax calculated according to the Company’s primary tax rate
Additional tax (tax saving) in respect of:

Effect of tax rates in foreign jurisdictions

Non-deductible expenses

Tax exempt income

Taxes in respect of previous years

Current year losses for which no deferred tax assets were
created

Neutralization of tax calculated in respect of the Company’s
share in (profit) loss of equity accounted investees
Adjustment of deferred tax balances following a change in

For the year ended December 31,

tax rates
Other

Income tax expenses from continuing operations

Effective tax rate

E.  Recognized deferred tax assets and liabilities

2024 2023 2022
142,767 23,421 102,685
25.8% 25.8% 25.8%
36,834 6,043 26,493
(13,659) (3,094) (8,503)
4,567 1,412 3,380
(112) (264) (91)
(900) (40) 73
14,188 5,081 3,641
(6,176) 5 310
- 2,565 (78)
(229) (122) (560)
34,513 11,586 24,665
24% 49% 24%

Deferred tax assets and liabilities are attributable to the following items as of December 31:

In thousands of Euros

Assets Liabilities Net
2024 2023 2024 2023 2024 2023

Investment property (212) (3,470) 201,870 177,035 201,658 173,565
Inventory (825) (1,162) 475 737 (350) (425)
Hedging capital funds (1,054) (634) 2,476 5,988 1,422 5,354
Finance lease liabilities (2,346) (2,151) - - (2,346) (2,151)
Tax value of loss carry-

forwards recognized (14,552) (12,340) - - (14,552) (12,340)
Others (6,688) (6,422) 4,537 4,814 (2,151) (1,608)
Tax (assets)/liabilities (25,677) (26,179) 209,358 188,574 183,681 162,395
Set off of tax 23,160 19,679 (23,160) (19,679) - -
Net tax (asset) liabilities (2,517) (6,500) 186,198 168,895 183,681 162,395

On December 31, 2024, the Group had total tax losses carried forward for an amount of EUR 178,872
thousand (December 31, 2023, EUR 185,578 thousand). As of December 31, 2024, deferred tax asset
was recognized in an amount of EUR 14,552 thousand (December 31, 2023, EUR 12,340 thousand).
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Note 20 - Income Tax (cont'd)

F.  Movement in temporary differences during the year

In thousands of Euros

Balance as at beginning of the year
Recognized in profit or loss

Recognized in other comprehensive income
Effect of movement in foreign exchange

Balance as at end of the year

Note 21 - Financial Instruments

December 31,

December 31,

2024 2023
162,395 162,245
22,978 1,056
(1,771) (1,009)
79 103
183,681 162,395

Exposure to credit, interest rate and currency risk arises in the normal course of the Group’s business.
The Group uses derivative financial instruments in certain loan agreements to hedge its exposure to
interest rate risks arising from construction, financing and investment activities. Furthermore, the
Group does not hold or issue derivative financial instruments for trading purposes.

A. Credit risk

Management has a credit policy in place and the exposure to credit risk is monitored on an ongoing
basis. Credit evaluations are performed on all customers requiring credit over a certain amount. The
Group requires collateral from its commercial tenants (bank guarantee or cash deposits usually equal

to three months' rent income) in respect of lease agreements.

The carrying amount of financial assets represents the maximum credit exposure. The maximum

exposure to credit risk at the balance date was:

In thousands of Euros

Carrying amounts

Non-current trade and other receivables
Loans to associate company

Short term investments

Current trade and other receivables
Cash and cash equivalents

Note 2024 2023
45,514 119,156
16,213 11,998
19,950 17,184
57,277 92,391
104,068 82,818
243,022 323,547
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Note 21 - Financial Instruments (cont’d)

Allowance for doubtful debts

The aging of trade receivables due from tenants at the balance sheet date was:

In thousands of Euros

Gross Impairment Gross Impairment

2024 2024 2023 2023
Not past due 14,288 - 9,665 -
Past due 0-30 days 3,219 9 8,078 -
Past due 31-120 days 2,873 33 2,945 -
Past due 121-365 days 933 83 800 13
More than one year 1,794 1,450 1,710 1,479
23,107 1,575 23,198 1,492

The movement in the allowance for doubtful debts in respect of trade receivables due from tenants
during the year was as follows:

In thousands of Euros

2024 2023
Balance at January 1 1,492 1,910
Impairment loss recognized 360 -
Receivables write off (277) (418)
Balance as at December 31 1,575 1,492

B.  Liquidity risk
The following are the contractual maturities of financial liabilities, including estimated interest
payments and excluding the impact of netting agreements:

In thousands of Euros
As of December 31, 2024

Carrying Contractual 6 moths 6-12 1-2 2-5 More than

amount cash flows or less months years years 5 years
Non-derivative financial
liabilities:
Secured bank loans 1,208,529 1,364,689 56,099 294,352 576,315 337,987 99,936
Corporate loan 88,126 99,830 2,151 11,950 14,856 70,873
Short-term loans 7,678 8,116 - 8,116 - - -
Finance lease liability 12,305 38,921 920 954 2,083 5,468 29,496
Loans from related parties 1,162,733 1,505,717 4,266 4,254 8,363 103,822 1,385,013
Non-current liabilities 21,765 21,512 - - 5,027 15,541 944
Loans from joint venture
partners 848 922 - - 922
Trade and other payables (1) 102,117 101,234 94,362 6,872 -

2,604,101 3,140,941 157,798 326,498 607,566 533,691 1,515,389

(1) Including deferred expenses.
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In thousands of Euros

As of December 31, 2023

Carrying Contractual 6 moths 6-12 1-2 2-5 More than
amount cash flows or less months years years 5 years
Non-derivative financial
liabilities:
Secured bank loans 1,131,798 1,322,282 40,942 68,310 343,031 684,944 185,055
Corporate loan 92,530 108,268 2,275 11,538 13,325 81,130 -
Short-term loans 10,648 11,379 5,533 5,846 - - -
Finance lease liability 11,651 38,215 678 864 1,765 5,175 29,733
Loans from related parties 954,411 1,182,322 4,353 4,332 8,519 1,165,118 -
Non-current liabilities 21,004 21,004 - - 5,061 13,266 2,677
Loans from joint venture
partners 801 925 - - - 925 -
Trade and other payables (1) 141,831 138,325 129,198 9,127 - - -
2,364,674 2,822,720 182,978 100,017 371,701 1,950,558 217,465

(1) Including deferred expenses.
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Note 21 - Financial Instruments (cont’d)

C.  Currency risk

The Group’s exposure to foreign currency risk was as follows based on notional amounts:

In thousands of Euros

Euro CzZK PLN BGN RON CsSD Others Total Euro CzK PLN BGN RON CsD Others Total
December 31, 2024 December 31, 2023
Loans to investee
company 16,213 16,213 11,998 - - - 11,998
Short term
investment 15,336 2,406 387 1,296 525 19,950 11,383 1,560 151 958 1,456 1,676 17,184
Trade receivables 48,220 6,688 6,785 4,195 28,120 8,754 29 102,791 63,588 15,224 74,476 14,009 32,837 11,365 48 211,547
Cash and
cash equivalents 42,368 1,913 15384 2515 37,491 4,382 15 104,068 39,709 2,836 3,509 712 27,683 8,193 176 82,818
Interest-bearing loans
and borrowings (2,379,788)  (12,305) (88,126)  (2,480,219)  (2,097,611) (11,651) - - (92,577)  (2,201,839)
Other non-current
liabilities (19,923) (454) (292)  (283) (2,962) (2,123) (26,037) (18,005) (634) (297) (258) (5,742)  (3,955) (28,891)
Trade and other
payables (27,317)  (11,673) (22,2000  (598)  (25,752)  (15,759) (103,299) (73,833) (16,701)  (14,311)  (270) (20,643)  (16,815) 4 (142,577)
Balance exposure (2,321,104)  (13,425) 16,277 5,829 38,193  (4,221)  (88,082) _ (2,366,533) (2,074,769) (9,366) 75526 15,151 35,591 464  (92,357)  (2,049,760)
The exchange rates as per period end are presented in the following table:
Average rate Spot rate
For the year ended As at December 31,
2024 2023 2024 2023

CZK (in Euros) 25.1 24.0 25.2 24.7

BGN (in Euros) 2.0 2.0 2.0 2.0

RON (in Euros) 50 4.9 5.0 5.0

PLN (in Euros) 4.3 4.5 4.3 43

CSD (in Euros) 117.1 117.3 117.0 117.2
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C.  Currency risk (cont’d)

Sensitivity analysis

An increase as of December 31, 2024 of 10% in the exchange rate of the following currencies against
the Euro would increase (decrease) the shareholders’ equity and the net profit (loss) by the amounts
presented below. This analysis was made based on the assumption that all the other variables,
particularly the interest rates, remain fixed. The analyses for 2023 were made based on the same
assumptions.

In thousands of Euros

Equity Profit or loss

December 31, 2024 CzZK 2,778 (1,343)
PLN 39,620 1,628

BGN 583 583

RON 3,819 3,819

CSD (422) (422)

Others (8,808) (8,808)

December 31, 2023 CzK 2,935 (937)
PLN 42,137 7,631

BGN 1,515 1,515

RON 3,559 3,559

CSD (32) (32)

Others (9,236) (9,236)

A decrease as at December 31, 2024 of 10% in the exchange rate of the above currencies against the
Euro would have the same effect but in the opposite direction, based on the assumption that all the
other variables remain fixed.

D. Interest rate risk

At the reporting date the interest rate profile of the Group’s interest-bearing financial instruments was:

In thousands of Euros
Carrying amount

2024 2023
Fixed rate instruments
Financial assets 55,771 51,926
Financial liabilities (237,394) (246,375)
(181,623) (194,449)
Variable rate instruments
Financial assets 16,213 11,998
Financial liabilities (*) (2,242,825) (1,955,465)
(2,226,612) (1,943,467)

(*) The variable rate financial liabilities include secured bank loans of which the Group has interest
rate swap contracts for fixed interest in the amount of EUR 486,182 thousand (as of 2023: EUR
605,159 thousand).
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D. Interest rate risk (cont’d)

Sensitivity analysis of the fair value with respect to financial instruments bearing fixed interest

The Group’s assets and liabilities bearing fixed interest are not measured at fair value with the
differences being recorded in the income statement, and the Group does not use derivative financial
instruments as hedging instruments in accordance with the fair value hedging model. Therefore, any
change in the interest rates as at the date of the report will have no effect on the income statement.

Sensitivity analysis of the cash flows with respect to financial instruments bearing variable interest
A change of 100 points in the base interest rate as at the date of the report would increase/decrease the
net profit/loss by the following amounts. This analysis was made based on the assumption that all the
other variables, particularly the foreign currency exchange rates, will remain fixed. The analyses for
2018 were based on the same assumptions.

in thousands of Euros

Profit or (loss) Equity
100 bp 100 bp 100 bp 100 bp
increase decrease increase decrease
December 31, 2024
Variable rate instruments (3,489) 16,733 (3,489) 16,733
Interest rate swap - - 18,637 (18,574)
Cash flow sensitivity (net) (3,489) 16,733 15,148 (1,841)
December 31, 2023
Variable rate instruments (19,435) 19,435 (19,435) 19,435
Interest rate swap 4,862 (4,862) 10,735 (11,332)
Cash flow sensitivity (net) (14,573) 14,573 (8,700) 8,103

The Company has bank loans that have interest rates that reference to EURIBOR and that have
maturities beyond 2024. As of December 31, 2024, the carrying amounts of these financial liabilities
are EUR 1,207,606 thousand.

The Company also has derivatives interest rate swaps (“IRS”) and interest cap rate contracts extending
past 2024 that reference EURIBOR with carrying amounts of EUR 3,967 thousand, net and EUR 194
thousand, respectively, as of December 31, 2024.

E. Fair values

Financial instruments measured at fair value for disclosure purposes only

The book value 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

December 31, 2024 December 31, 2023
Carrying Fair Carrying Fair
amount value amount value
Non-current secured bank loans 1,208,529 1,204,445 1,131,798 1,124,515
Corporate loan 88,126 84,551 92,530 87,896
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E.  Fair values (Cont.)

The secured bank loans are defined as Level 3 in the fair value hierarchy.

Valuation technigues for determining fair value

Fair value of the non-current secured bank loans is estimated by discounting future principal and
interest cash flows by the market interest rate on the date of measurement. The interest rates used to
discount estimated cash flows, where applicable, are based on the government yield curve at the
reporting date plus an adequate credit spread, and were as follows:

Interest rates used for determining fair value:

2024 2023
Loans and borrowings 3M Euribor + 2.1%- 3M Euribor + 2.1%-
3.35% 3.35%
Corporate Loan 6.7% 6.7%
Leases 13.44% 13.44%

Financial instruments measured at fair value - Derivative financial instruments

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 hedging. 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 December 31, December 31,
2024 2023

Financial assets:

Interest rate swap 8,314 21,197

Interest cap rate 194 3,523

Financial liabilities:

Cross currency Swap 1,106 6,200

Interest rate swap 4,348 2,433

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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Note 21 - Financial Instruments (cont’d)

E.

Fair values (Cont.)

In thousands of Euros

As of December 31, 2024

Expiration Effective

Interest Interest exercise Fair Hedge
Receivable payable date Amount value net of Tax
Interest rate swap 3M Euribor (0.075%) 01/08/2025 148,325 2,228 1,873
Interest rate swap 3M Euribor 2.925% 25/01/2027 12,326 (207) (174)
Interest rate swap 3M Euribor 2.925% 25/01/2027 13,428 (226) (190)
Interest rate swap 3M Euribor 2.925% 25/01/2027 13,766 (232) (194)
Interest rate swap 3M Euribor 2.925% 25/01/2027 33,231 (558) (469)
Interest rate swap 3M Euribor 2.32% 25/10/2029 29,500 (178) (150)
Interest rate swap 3M Euribor (0.372%) 11/12/2025 55,278 1,341 1,086
Interest rate swap 3M Euribor 3.05% 27/11/2026 39,420 (717) (566)
Interest rate swap 3M Euribor (0.26%) 28/05/2025 10,307 143 122
Interest rate swap 3M Euribor 2.50% 27/09/2027 47,713 (439) (1,402)
Interest rate swap 3M Euribor 2.18% 28/09/2029 30,791 (36) (29)
Interest rate swap 3M Euribor (0.17%) 30/04/2026 36,890 1,111 877
Interest rate swap 3M Euribor (0.205%) 13/08/2026 47,676 2,015 1,592
Interest rate swap 3M Euribor (0.205%) 13/08/2026 28,252 1,197 945
Interest rate swap 3M Euribor 1.43% 26/11/2026 16,797 268 212
Interest rate swap 3M Euribor 3.22% 02/10/2028 19,180 (776) (613)
Interest rate swap 3M Euribor 3.30% 02/10/2028 16,926 (734) (580)
Interest rate swap 3M Euribor 3.30% 02/10/2028 5,355 (233) (188)
Interest rate cap 3M Euribor 2.25% 16/12/2025 219,164 133 112
Interest rate cap 3M Euribor 2.25% 16/12/2025 69,590 42 35
Interest rate cap 3M Euribor 2.25% 16/12/2025 26,133 16 13
Interest rate cap 3M Euribor 2.50% 14/04/2026 3,307 4 3
Interest rate cap 3M Euribor 2.80% 18/10/2028 50,000 - -

As of December 31, 2024
Expiration Exchange
Interest Interest exercise rateswap Amount Fair
Receivable payable date deal (ILS) value
3.84 ILS

Cross currency swap 4.82% 5.11% 05/07/2027 tol1EUR 333,000 (1,106)
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Note 21 - Financial Instruments (cont’d)

E.

Note 22 - Contingent Liabilities

Fair values (Cont.)

In thousands of Euros

As of December 31, 2023

Expiration Effective

Interest Interest exercise Fair Hedge
Receivable payable date Amount value net of Tax
Interest rate swap 3M Euribor (0.075%) 01/08/2025 153,426 7,044 5,915
Interest rate swap 3M Euribor (0.372%) 11/12/2025 56,177 3,655 2,961
Interest rate swap 3M Euribor 0.00% 04/03/2024 39,840 668 528
Interest rate swap 3M Euribor (0.26%) 28/05/2025 11,060 518 440
Interest rate swap 3M Euribor 2.50% 27/09/2027 49,542 (264) (1,626)
Interest rate swap 3M Euribor (0.170%) 30/04/2026 38,266 2,313 1,827
Interest rate swap 3M Euribor (0.205%) 13/08/2026 49,656 3,695 2,919
Interest rate swap 3M Euribor (0.205%) 13/08/2026 29,424 2,197 1,736
Interest rate swap 3M Euribor 1.43% 26/11/2026 17,330 593 469
Interest rate swap 3M Euribor 3.22% 02/10/2028 19,180 (730) (576)
Interest rate swap 3M Euribor 3.30% 02/10/2028 16,926 (701) (554)
Interest rate swap 3M Euribor 3.30% 02/10/2028 5,355 (224) a77)
Interest rate cap 3M Euribor 2.25% 16/12/2025 225,213 2,340 1,966
Interest rate cap 3M Euribor 2.25% 16/12/2025 71,576 743 624
Interest rate cap 3M Euribor 2.25% 16/12/2025 26,921 279 234
Interest rate cap 3M Euribor 2.50% 14/04/2026 3,354 38 32
Interest rate cap 3M Euribor 3.00% 30/09/2024 20,861 123 100

As of December 31, 2023
Expiration Exchange
Interest Interest exercise rateswap Amount Fair
Receivable payable date deal (ILS) value
3.84ILS

Cross currency swap 4.82% 5.11% 05/07/2027 tol1EUR 370,000 (6,200)

Securities, guarantees and pledges under bank finance agreements

According to some of the financing agreements to which group companies are parties, the Company
is obliged to provide additional funding in case such funding is required to complete the relevant
project. Furthermore, some Group companies agreed to comply with certain reporting requirements,
as well as to maintain certain financial ratios and minimum cash balances (covenants), such as (i)
certain DSCR between net rental income and debt service amount, and (ii) certain LTV ratios between
the outstanding balance of a loan and the value of the relevant assets securing the repayment of such

loan.

To the best of the Company’s knowledge, the Company is not aware of any breach of covenants under

the various financing agreements to which Group companies are parties.
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Note 23- Related Parties

The parent company is AFI Properties Holdings Ltd. (Israel) which is a fully owned subsidiary of AFI
Properties.

Transactions between the companies within the Group, which are related parties, have been eliminated
in the consolidated financial statements and are not disclosed in this note.

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

In thousands of Euros

December 31, December 31, December 31,
2024 2023 2022

Management fees to AFI Properties (3,511) (1,906) (3,730)
Interest expenses to AFI Properties (*) (57,909) (49,009) (25,457)
Interest income from other related parties, net 1,280 802 132

(60,140) (50,113) (29,055)
Balance:
Loans from AFI Properties (see Note 12) (1,162,733) (954,412) (1,001,491)
Payables to AFI Properties (1,848) - -
Loans to associate company (see Note 4) 16,213 11,998 7,154

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

Note 24 - Operating Segments

The Group is presenting reportable operating segments, as described below, in accordance with IFRS
8. The operating segments are based on geographical areas which reflect the principal and material
source of risks and rewards to which the Group is exposed and are managed separately. Operating
segments are identified on the basis of internal management reports which are reviewed on a regular
basis by the Group’s chief operating decision maker (CODM).

Performance is measured based on segment operating profit before administrative, selling and
marketing expenses, as included in reports that are regularly reviewed by the chief operating decision
maker. Segment profit is used to measure performance as management believes that such information
is the most relevant in evaluating the results of certain segments relative to other entities that operate
within these industries. Segment results reported to the chief operating decision maker include items
directly attributable to a segment on a reasonable basis.

The accounting policies of the reportable segments are the same as described in Note 3 regarding
significant accounting policies.

Geographical segments
The Company has several main geographical areas: Czech Republic, Serbia, Romania, Poland and
other regions.
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Note 24 - Operating Segments (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 (losses)

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

For the year ended at December 31, 2024

Czech Republic Serbia Romania Poland Other regions  Total consolidated
28,357 40,845 112,568 16,573 2,209 200,552
658 - - 91 7,366 8,115
10,731 13,610 36,135 7,905 892 69,273
295 1,201 2,971 188 735 5,390
40,041 55,656 151,674 24,757 11,202 283,330
26,278 40,503 111,960 15,004 4,256 198,001
(11,524) 22,238 52,135 (1,879) 1,458 62,428
14,225 61,676 164,846 12,393 5,625 258,765

- - - 23,938 - 23,938
(24,553)

258,150

(115,383)

(34,513)

108,254
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Note 24 - Operating Segments (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

Write down of inventory to net realize value

Net valuation gains (losses)

Segment result

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

Operating profit

Net financing costs

Taxes on income

Profit for the period

For the year ended at December 31, 2023

Czech Republic Serbia Romania Poland Other regions  Total consolidated
22,056 31,963 101,885 12,521 1,717 170,142
1,891 - - 24 9,986 11,901
8,811 9,982 33,539 5,815 803 58,950
569 1,404 423 331 197 2,924
33,327 43,349 135,847 18,691 12,703 243,917
20,560 30,536 95,562 11,610 4,065 162,333
- - (6,912) - - (6,912)
3,583 5,119 (25,488) (3,354) 898 (19,242)
23,354 34,983 68,418 6,863 4,597 138,215
- - - (20) - (20)
(18,108)

120,087

(96,666)

(11,586)

11,835
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Note 24 - Operating Segments (cont’d)
In thousands of Euros

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

Write down of inventory to net realize value
Net valuation gains

Segment result

Share of losses of companies accounted for at equity, net

Unallocated expenses
Operating profit

Net financing costs
Taxes on income
Profit for the period

For the year ended at December 31, 2022

Czech Republic Serbia Romania Poland Other regions  Total consolidated
18,598 22,477 90,280 10,717 1,482 143,554
3,154 3,510 123 503 13,018 20,308
6,718 7,404 45,741 4,407 732 65,002
464 490 1,663 215 777 3,609
28,934 33,881 137,807 15,842 16,009 232,473
17,208 22,534 81,838 10,374 4 131,958
- - (6,497) - (2,520) (9,017)
15,682 8,352 3,571 1,760 1,656 31,021
32,661 29,172 84,751 12,184 95 158,863
- - - (1,200) - (1,200)
(23,102

134,561

(31,876)

(24,665)

78,020
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In thousands of Euros
For the year ended at December 31, 2024

Total
Czech Republic Serbia Romania Poland Other Regions Consolidated

Investment property and investment property

under development 546,903 656,991 1,583,367 521,018 34,594 3,342,873
Inventory of buildings and land 32,448 - 56,562 9,809 38,700 137,519
Total 579,351 656,991 1,639,929 530,827 73,294 3,480,392
Unallocated assets - - - - - 383,694
Total assets - - - - - 3,864,086
Segment liabilities 269,671 79,242 735,866 136,005 8,526 1,229,310
Unallocated liabilities - - - - - 1,569,532
Total liabilities - - - - - 2,798,842

In thousands of Euros
For the year ended at December 31, 2023
Total
Czech Republic Serbia Romania Poland Other Regions Consolidated

Investment property and investment property

under development 545,650 588,445 1,448,819 312,901 32,119 2,927,934
Inventory of buildings and land 32,019 - 56,442 9,672 35,783 133,916
Total 577,669 588,445 1,505,261 322,573 67,902 3,061,850
Unallocated assets 448,866
Total assets 3,510,716
Segment liabilities 274,567 66,787 683,307 118,689 11,449 1,154,799
Unallocated liabilities 1,391,292
Total liabilities 2,546,091
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Note 25- Group Entities

Following below a list of all the Company's subsidiaries:

AFI Vokovice s.r.o.

M.1.C.C Prague s.r.o.

Tulipa City s.r.o.

AFI Karlin s.r.o.

AFI Europe Czech Republic s.r.o
Faringer Enterprises Ltd.

Classic 7 s.r.o0.

Classic Park Group s.r.o.

Tulipa Trebesin s.r.o.
Classic Park Il s.r.o.
AFI CityTower s.r.0.
Petrinski Dvur s.r.o.
TK 4 Rents.r.o. (4)
TT 4 Rents.r.o. (4)
TC 4 Rent s.r.o. (4)

TK Management s.r.o (4)

TC Management s.r.o (4)
AFI Avenir Park s.r.o

Kolbenova 2 s.r.0. (4)
Kolbenova 2 Management s.r.o. (4)
TS 4 Rents.r.o. (4)

Intrastar International Ltd. (1)
Galway Consolidated Ltd. (1)
Airport City d.o.o. (1)

AFI Property Management d.0.0
Airport City West Gate LLC
Airport City East Gate LLC
Direct Capital S d.0.0 (3)
Orchid Group d.o.0

West Port d.o.0

AFI Management LLC

AFIl Zmaj West LLC

AFI Zmaj East LLC

AFIl Zmaj North LLC

Skyline Home LLC

Premium Property Management EOOD

AFI Lagera Tulip EOOD
Plovdiv Logistic Center AD
Malina Gardens EOOD

AFI Europe Bulgaria EOOD
Business Park Varna EOOD
AFI Europe Management S.R.L.

December December

Country of incorporation 31, 2024 31, 2023

Czech Republic 100.0 100.0
Czech Republic 100.0 100.0
Czech Republic 100.0 100.0
Czech Republic 100.0 100.0
Czech Republic 100.0 100.0
Cyprus 100.0 100.0
Czech Republic 100.0 100.0
Czech Republic 100.0 100.0
Czech Republic 100.0 100.0
Czech Republic 100.0 100.0
Czech Republic 100.0 100.0
Czech Republic 100.0 100.0
Czech Republic 100.0 100.0
Czech Republic 100.0 100.0
Czech Republic 100.0 100.0
Czech Republic 100.0 100.0
Czech Republic 100.0 100.0
Czech Republic 100.0 100.0
Czech Republic 100.0 100.0
Czech Republic 100.0 100.0
Czech Republic 100.0 -
British Virgin Islands 100.0 100.0
British Virgin Islands 100.0 100.0
Serbia 100.0 100.0
Serbia 100.0 100.0
Serbia 100.0 100.0
Serbia 100.0 100.0
Serbia 100.0 100.0
Serbia 96.0 96.0
Serbia 100.0 100.0
Serbia 100.0 100.0
Serbia 96.0 96.0
Serbia 96.0 96.0
Serbia 96.0 -
Serbia 96.0 96.0
Bulgaria 100.0 100.0
Bulgaria 100.0 100.0
Bulgaria 75.0 75.0
Bulgaria 100.0 100.0
Bulgaria 100.0 100.0
Bulgaria 100.0 100.0
Romania 100.0 100.0
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Note 25 - Group Entities (cont’d)

Cotroceni Park SA
Contronceni Investments Ltd.
AFI Arad S.R.L.

Star Estate S.R.L.

AFI Palace Ploiesti S.R.L
AFI BNOI S.R.L

AFI Tech Park S.R.L

AFIl Magurele S.R.L

AFIl Park 1 S.R.L

AFI Park 2 S.R.L.

AFI Park Building 3 S.R.L.
AFI Park offices 4&5 S.R.L.
AFI Home North S.R.L (4)
AFI Palace Brasov S.R.L.
AFI Global Park S.R.L.

AFI HoldCo S.R.L.

AFI Victoriei Plaza S.R.L.
AFI Park Floreasca S.R.L. (5)
AFI Lakeview S.R.L. (5)

AFI Park Timisoara Buildings A&B S.R.L. (5)
AFI Park Timisoara Building C S.R.L. (5)
AFI Park Timisoara Buildings D&E S.R.L. (5)
AFI Victoriei Tower S.R.L.
Novo Maar Sp. z 0.0

AFI Zlota 83 Sp. z 0.0 (7)
AFI Management Sp. z 0.0
AFI Project 1 Sp. z 0.0

AFI Project 2 Sp. z 0.0

AFI Project 3 Sp. z 0.0 (7)
AFI Project 4 Sp. z 0.0 (4)
AFI Project 5 Sp. z 0.0 (4)
AFI Project 6 Sp. z 0.0 (4)
AFI Project 7 Sp. z 0.0 (7)
AFI Project 8 Sp. z 0.0 (7)
AFI Project 9 Sp. z 0.0 (4)
AFI Project 10 Sp. z 0.0 (4)
AFI Project 11 Sp. z 0.0 (7)
AFI Project 12 Sp. z 0.0 (4)
Varnell Investments Sp. z 0.0
Carnea 2 sp. z 0.0. (4)

AFI Lazurowa sp. z 0.0. (4)
Pebworth sp. z o.0.

Projekt Echo — 138 sp. z 0.0.
Projekt Towarowa 22 sp. z 0.0. (6)
T22 Budynek B sp. z 0.0. (6)
AFI Advisory sp. z 0.0.

December December

Country of incorporation 31, 2024 31, 2023

Romania 98.58 98.58
Cyprus 100.0 100.0
Romania 100.0 100.0
Romania 100.0 100.0
Romania 100.0 100.0
Romania 100.0 100.0
Romania 100.0 100.0
Romania 100.0 100.0
Romania 100.0 100.0
Romania 100.0 100.0
Romania 100.0 100.0
Romania 100.0 100.0
Romania 100.0 100.0
Romania 100.0 100.0
Romania 100.0 100.0
Romania 100.0 100.0
Romania 100.0 100.0
Romania 100.0 100.0
Romania 100.0 100.0
Romania 100.0 100.0
Romania 100.0 100.0
Romania 100.0 100.0
Romania 100.0 -
Poland 100.0 100.0
Poland 100.0 100.0
Poland 100.0 100.0
Poland 100.0 100.0
Poland 100.0 100.0
Poland 100.0 100.0
Poland 100.0 100.0
Poland 100.0 100.0
Poland 100.0 100.0
Poland 100.0 100.0
Poland 100.0 100.0
Poland 100.0 100.0
Poland 100.0 100.0
Poland 100.0 100.0
Poland 100.0 100.0
Poland 100.0 100.0
Poland 100.0 100.0
Poland 100.0 100.0
Poland 100.0 100.0
Poland 70.0 70.0
Poland 70.0 70.0
Poland 70.0 -
Poland 100.0 100.0
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N

AFI Project 13 Sp. z 0.0 (formerly: AFI Kabaty sp.
0.0.) (4)

SIA AFI Investments

SIA AFI Management

SIA B.R. Holdings (In Liquidation)

SIA Anninmuizas Ipasums (In Liquidation)
AFI Properties Berlin B.V. (liquidated)

AFI Properties B.V. (liquidated)

AFI Properties Logistics B.V. (liquidated)
AFI Properties Development B.V. (liquidated)
AFI Germany Investment GmbH

AFI Germany GmbH

AFIEM Cyprus Limited

AFI Corporate Financing B.V. (merged) (8)
AFI Mixed-Use Projects B.V. (2)

AFl Home B.V.

AFIl Home Poland B.V. (4)

AFI Project Developers B.V.

AFI Europe (Israel Branch) Ltd. (In Liquidation)
M.S.A. Efrat Investments Ltd

D.B.M. Harel Investments Ltd (2006)

Country of incorporation

Poland

Latvia

Latvia

Latvia

Latvia

The Netherlands
The Netherlands
The Netherlands
The Netherlands
Germany
Germany
Cyprus

The Netherlands
The Netherlands
The Netherlands
The Netherlands
The Netherlands
Israel

Israel

Israel

December December
31, 2024 31,2023

100.0 100.0
100.0 100.0
100.0 100.0
100.0 100.0
100.0 100.0

- 100.0

- 100.0

- 100.0

- 100.0
100.0 100.0
100.0 100.0
100.0 100.0

- 100.0
100.0 100.0
100.0 100.0
100.0 100.0
100.0 100.0
100.0 100.0
100.0 100.0
100.0 100.0

(D Intrastar holds 85% in Airport City Belgrade d.o.o0. and Galway Consolidated Ltd. holds 15% in Airport City

Belgrade d.o.0.

(2) The rights of AFI Europe N.V in profits 96%. The rights to vote and risks 100%

3) The ownership is by AFI Project Developers B.V (100%)

4 The ownership is by AFI Home B.V (100%)

(5) The ownership is by AFI HoldCo S.R.L. (100%)

(6) The ownership is by Pebworth sp. z 0.0. (70%)

(7 The ownership is by AFI Home Poland B.V (100%)

(8) Merged to AFI Europe N.V., effective as of January 1, 2024.
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Notes to the consolidated financial statements

Note 26 - Subsequent Events

A. On January 2025 a financing agreement (the “Agreement”) was signed by five fully owned Polish
subsidiaries of the Company (the “Subsidiaries™), in relation to a loan in the aggregate amount of up
to EUR 120 million, secured by, inter alia, mortgages and pledges on four residential-for-rent
properties owned and operated by the Subsidiaries in Warsaw, Wroclaw and Krakow in Poland (the
“Loan”).

The Loan bears interest at an annual rate of 3-month EURIBOR plus an acceptable margin in the
market. The Loan’s final maturity date is December 30, 2030.
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