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And the #1 bond market in Europe for property is in…Israel

Research note for the IREF community

israelrealestateforum.org Member, Global REIT Alliance

A comparative deep dive into the size and shape of the country’s US$50 billion real estate corporate bond market.



I M P O R T A N T   L E G A L   S T A T E M E N T S

This presentation is for general information only. By reading or using it, you accept the terms below in full.

No investment advice

This presentation is for general informational and educational purposes only. It does not constitute, and should not 
be construed as, investment, legal, tax, accounting or other professional advice, or an offer, solicitation or 
recommendation to buy, sell, hold or otherwise transact in any security, instrument or investment in any 
jurisdiction.

No reliance
Nothing in this presentation should be relied upon in making any investment, financial or business decision. 
Recipients must make their own independent assessment and obtain independent professional advice before 
acting or refraining from acting on anything covered here.

No guarantee of accuracy or completeness
Information is drawn from third-party sources (including the Bank of Israel, Israel’s Central Bureau of Statistics, the 
Tel Aviv Stock Exchange, LSEG, FTSE Russell, Bloomberg, S&P Dow Jones Indices, ICE, J.P. Morgan, EPRA, Nareit 
and Sveriges Riksbank) and from IREF’s own research, believed reliable but not independently verified. IREF and its 
officers, employees, members and advisers make no representation or warranty, express or implied, as to the 
accuracy, completeness, timeliness or reliability of any information, estimate, forecast or opinion in this 
presentation.

No obligation to update

Figures, estimates and views are stated as of the dates indicated and may be incomplete, preliminary, restated or 
superseded by later information. IREF undertakes no obligation to update, revise or correct this presentation for 
events or new information arising after its date of preparation.

Forward-looking statements
Projections, estimates, inferred or modelled figures and characterisations of trends are forward-looking, involve 
known and unknown risks and uncertainties, and actual results may differ materially. Nothing here is a guarantee 
of future performance.

No liability

To the fullest extent permitted by law, IREF, its directors, officers, employees, members, contributors and advisers 
disclaim all liability, whether in contract, tort, negligence or otherwise, for any direct, indirect, incidental or 
consequential loss or damage arising from use of, or reliance on, this presentation or its contents.

Acceptance of these terms

By accessing, reading or otherwise using this presentation, the recipient accepts and agrees to be bound by these 
disclaimers in full. A recipient who does not accept these terms should not use, retain or rely on this presentation 
and should destroy or delete all copies.

Third-party data and marks
Organisation names, logos, indices and data referenced (including the Bank of Israel, LSEG, FTSE Russell, 
Bloomberg, S&P Dow Jones Indices (iBoxx), ICE, J.P. Morgan, EPRA and Nareit) remain the property of their 
respective owners. Their inclusion does not imply endorsement of, or association with, IREF or any view expressed 
here.

Jurisdictional notice — Europe, UK, Israel, USA

This presentation is not directed at, and must not be relied upon by, any person in a jurisdiction where doing so would be unlawful, and is not intended for retail investors. In the UK, it is directed only at investment professionals under the 
FSMA 2000 (Financial Promotion) Order 2005. In the EEA, it is directed only at qualified investors under the Prospectus Regulation (EU) 2017/1129. In Israel, it is not “investment advice” or “investment marketing” under the Regulation of 
Investment Advice, Investment Marketing and Portfolio Management Law, 1995, and IREF is not a licensed adviser or marketer. In the US, it is not an offer or solicitation to buy or sell any security, and no securities are offered or sold in the 
US absent registration or an applicable exemption under the Securities Act of 1933. References to specific companies, indices, cities or transactions throughout this presentation are illustrative only and are not coverage, initiation or a 
rating of any security; past performance is not indicative of future results.
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KEY FINDINGS

Israel is Europe’s largest national real estate bond market, #3 in the world

A small market, but a high percentage of capital markets intermediation of debt and equity as compared to Europe and beyond.
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US$50bn
real estate bonds on TASE
#1 largest in Europe and #3 globally.

52%
of real estate debt in Israel is bonds
Highest bond share in the world.

54%
of non-financial corporate bonds
Real estate share of corporate bonds in Israel.

Why: a large listed sector
32% of Israeli commercial property is held by 
listed companies (Europe 5%). Listed 
landlords tend to be larger and tend to use 
bonds more often.

With a unique twist
74% of real estate corporate bonds on TASE 
are CPI-linked.

Only Sweden is remotely similar
Real estate is about 42% of Swedish non-
financial corporate bonds. 

Source: Bank of Israel, Composition of debt balance of the non-financial business sector by industry (updated 29 July 2026); IREF calculations. Industry L (real estate activities), CBS Standard Industrial Classification 2011. 
LSEG (Refinitiv) bond data, downloaded 25 October 2026; TRBC real estate sectors excluding mortgage REITs; outstanding bonds only; IREF calculations. EPRA, Global Real Estate Total Markets Table, Q4 2025 (listed data 
December 2025; GDP and commercial real estate estimates December 2024). Sveriges Riksbank, Financial Stability Report 2022:2. TASE; FTSE Russell.



SIZE · NATIONAL REAL ESTATE BOND MARKETS

Israel is Europe’s largest national market for property company bonds
#3 worldwide after US and international Eurobond markets
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Israel US$50bn

France US$46bn + 6bn

Germany US$40bn + 1.9bn

Japan US$33bn

Canada US$32bn

Singapore US$20bn

United Kingdom US$18bn + 45bn

Sweden US$17bn + 2bn

Switzerland US$14bn + 0.3bn

Norway US$12bn

Hong Kong US$12bn

Australia US$8bn

Belgium US$7bn + 0.1bn

South Korea US$6bn

Austria US$2bn + 0.1bn

Netherlands US$2bn

Poland US$1.8bn

Spain US$1.8bn

New Zealand US$1.5bn

Hungary US$1.1bn

Investable property companies Social housing, infrastructure and structured vehicles

EUROBOND definition not standardized

The most frequently used and simplistic determinant of what is a “Eurobond” is whether the security ISIN begins with “XS” which indicates 
that it is issued and cleared through Euroclear/Clearstream.  However, the International Capital Markets Association, as well as Euroclear 
and Clearstream themselves, and the BIS (Bank of International Settlements) each use their own and slightly different definitions for what 
counts as a “Eurobond”.  Common to all of these is the presumed intent by the issuer to raise capital from international investors.  For the 
purposes of this analysis, we are relying on the older convention and classify only those “XS” securities that also are governed by law 
outside the issuer’s home country as “Eurobonds”. For the avoidance of doubt, we classify “XS” bonds under home law as domestic 
bonds (e.g. Vonovia and Deutsche Wohnen debt securities using German law; UK issuers using English law). 

PROPERTY COMPANIES, US$BN

# Market US$bn

1 United States 398

2 Eurobonds (global issuers) 231

3 Israel 50

4 France 46

5 Germany 40

6 Japan 33

Source: LSEG (Refinitiv) bond data, downloaded 25 October 2026; TRBC real estate sectors excluding mortgage REITs; outstanding bonds only; IREF calculations.  Grey: UK housing associations and PFI vehicles, French 
HLMs, Specialfastigheter, GEWOBAG, Howoge, Amidar, US military housing, repackaging vehicles. US excluded for scale. 



DEFINITIONS · WHAT IS A PROPERTY COMPANY IN THE DATA

Official data from Bank of Israel on real estate bonds amounts to ILS 148.6 billion  
The LSEG and TASE classify real estate companies differently
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Bank of Israel LSEG (Refinitiv)

Classification CBS Standard Industrial Classification 2011 (UN-based) TRBC (The Refinitiv Business Classification)

Real estate Section L, real estate activities Real estate sectors incl. REITs (mortgage REITs excluded here)

Holding companies Financial and insurance (Section K) By the business they control

Construction Separate (Section F) Separate (Industrials)

Universe Israeli companies, bonds in Israel Bonds by issuer country of risk = Israel

Tradable RE bonds NIS 148.6bn (31 March 2026) NIS 151.4bn (276 bonds)

In US$ equivalent US$46.9bn (at NIS 3.1654/US$) US$47.8bn (276 bonds)

Both the Bank of Israel and LSEG figures correspond generally but not precisely to TASE’s investment property sector (7.1.1 in Israel, 7.1.2 abroad).  All attempt to 
categorize property developers separately.  In the TASE they fall within Construction (7.2) which has a further NIS 35bn of TASE corporate bonds. 

As in our earlier note on equity sector classification, every authority draws the real estate line in a different place.

Source: Bank of Israel, Industry L (real estate activities) based on CBS Standard Industrial Classification 2011. LSEG (Refinitiv) bond data based on TRBC real estate sectors excluding mortgage REITs.



FINANCING PROPERTY COMPANIES · BANK OF ISRAEL DATA

Bonds fund 52.4% of Israeli real estate debt, up from 39.1% in 2015
Real estate activities only: construction is excluded
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Source: Bank of Israel, Composition of debt balance of the non-financial business sector by industry (updated 29 July 2026); IREF calculations. Industry L (real estate activities), CBS Standard Industrial Classification 2011. 
Year-end points; Mar 2026 latest. Bonds: tradable and non-tradable bonds in Israel. Other loans (non-residents) 0.7%. Sweden: Sveriges Riksbank, Financial Stability Report 2022:2 (capital-market share of property 
companies' loans).



BANK VERSUS BOND MIX · AN INTERNATIONAL COMPARISON

Listed companies tend to use more bonds
US REITs and Europe’s largest listed real estate companies also rely heavily on bonds 
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Israel: all real estate 52% 47%

Israel: TASE-listed landlords 48% 52%

Europe: 50 largest listed 52% 48%

Europe: all real estate*

USA: listed REITs 63% 20% 17%

USA: all real estate 8% 35% 58%

APAC: 50 largest listed 20% 80%

Japan: J-REITs 93%

Japan: all real estate 96%

Sweden 30% 70%

Hong Kong 19% 81%

Singapore 15% 85%

France 9% 91%

Germany 8% 92%

United Kingdom 93%

Spain 94%

Australia 96%

8% average (range by country 1–30%)

7%

4%

7%

6%

4%

Bonds Bank loans Other lenders (agencies, insurers, CMBS, mortgages)

LISTED VS ALL, BONDS SHARE

Market Listed All

Israel 48% 52%

Europe 52% 6–30%

USA 63% 8%

APAC 20% 4–19%

Japan 7% 4%

Stock exchange listed landlords borrow 
about half in bonds in the USA and Europe, 
like Israel.

Source: Bonds = real estate corporate bonds, excluding CMBS. Israel: Bank of Israel, Industry L. USA all: MBA mortgages by holder, Q2 2026, plus US$410bn of real estate company bonds (LSEG). US REITs: Nareit T-Tracker 
Q2 2026. J-REITs: Sumitomo Mitsui Trust Research, June 2026. Listed Israel/Europe/APAC: IREF, Refinitiv global real estate universe, company total debt vs LSEG bonds. Sweden: Sveriges Riksbank. * Weighted average of 
nine national markets (France, Germany, UK, Spain, Sweden, Finland, Austria, Netherlands, Italy); range 1% (Italy) to 30% (Sweden). Others: bank loans from ECB consolidated banking data (Q1 2026; approximate), Bayes 
(UK), Bank of Japan, HKMA, MAS; bonds from LSEG.



CAPITAL MARKETS INTERMEDIATE OWNERSHIP · A LARGE LISTED PROPERTY SECTOR IN ISRAEL

A third of Israel’s commercial property is listed versus Europe at 5%
Listed landlords are the bond issuers
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LISTED REAL ESTATE, % OF COMMERCIAL REAL ESTATE

Singapore* 50%

Israel 32%

Switzerland 31%

Sweden 24%

Australia 17%

Japan 14%

Belgium 10%

United States 10%

Global (75 countries) 9%

Developed Europe 5%

Spain 5%

United Kingdom 5%

France 5%

Germany 4%

Netherlands 1%

LISTED REAL ESTATE, % OF STOCK MARKET

Israel 15%

Singapore** 10%

Australia 7%

Belgium 5%

Sweden 5%

Switzerland 5%

Japan 3%

Spain 2.8%

Global (75 countries) 2.4%

Developed Europe 2.4%

Germany 2.3%

Hong Kong 2.1%

United Kingdom 1.9%

France 1.8%

United States 1.8%

Netherlands 0.3%

Source: EPRA, Global Real Estate Total Markets Table, Q4 2025 (listed data December 2025; GDP and commercial real estate estimates December 2024). Commercial real estate is EPRA’s top-down estimate (about 45% of 
GDP); listed real estate = market value of all listed property companies; Hong Kong omitted (EPRA 86%: developers with mainland portfolios vs a Hong Kong-only base). * Much property abroad. ** REITs and property trusts, 
~10% of SGX at 30 June 2026 (REITAS); EPRA’s 19.9% includes developers. Companies: TASE, 27 October 2026: 63 investment-property companies with shares listed on TASE (44 in Israel, 7.1.1; 19 abroad, 7.1.2), plus 45 that 
list only bonds; EPRA counts 66.



SIZE BY MARKET VARIES · EUROPEAN NATIONAL MARKETS ARE MOSTLY FOR SMALL SIZE PAPER

The median Israeli real estate corporate bond is US$145m
Most European country national markets operate in (very) small ticket sizes (note log scale)
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US$1m US$10m US$100m US$1bn

NORTH AMERICA

United States US$500m (775)

Canada US$214m (151)

EUROPE INCL. ISRAEL

France US$560m (92)

United Kingdom US$401m (52)

Switzerland US$152m (78)

Israel US$145m (296)

Belgium US$84m (27)

Norway US$64m (151)

Sweden US$51m (287)

Germany US$50m (183)

Italy US$18m (20)

Poland US$17m (74)

Austria US$2m (100)

ASIA-PACIFIC

Australia US$211m (36)

Singapore US$139m (114)

New Zealand US$86m (19)

Hong Kong US$50m (148)

South Korea US$28m (142)

Japan US$27m (550)

Median Size (n=bonds)

Source: LSEG (Refinitiv) bond data, downloaded 25 October 2026; TRBC real estate sectors excluding mortgage REITs; outstanding bonds only; IREF calculations. Box: interquartile range of amount issued (US$, log scale); 
line: 10th to 90th percentile; tick: median. Israeli series are often reopened, so amount issued includes taps. Social-housing, infrastructure and structured-finance vehicles excluded in all markets (France US$5.8bn, UK 
US$45.1bn; smaller amounts in Sweden, Germany, Switzerland, Austria, Belgium, Israel and the US). Poland is outside the FTSE EPRA Nareit Developed index (emerging market).



SIZE BY MARKET VARIES · EUROBOND SIZE IS LARGER AND INDEX DRIVEN

Typical eurobond issue is US$300m or more
The huge Israeli market is more accessible to smaller issuers (note log scale)
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US$1m US$10m US$100m US$1bn

NORTH AMERICA

United States US$625m (15)

EUROPE INCL. ISRAEL

Spain US$560m (11)

Germany US$467m (36)

Finland US$392m (10)

France US$336m (19)

Sweden* US$51m (190)

ASIA-PACIFIC

Australia US$560m (15)

Hong Kong US$300m (82)

Singapore US$70m (18)

PRIVATE-EQUITY AND SOVEREIGN-FUND PLATFORMS

Logicor, BPPE, P3 US$573m (23)

OUTSIDE THE INDEX (REFERENCE)

China US$300m (164)

Median Size (n=bonds)

* Sweden: 150 of 190 are small placements under foreign-law (mostly English) note programmes (96 in kronor from Vasakronan, Rikshem) whereas its 40 benchmark-size 
issues have a median of US$560m. US REITs’ euro notes are New York-law, so domestic (US: 15 eurobonds left).

Source: LSEG (Refinitiv) bond data, downloaded 25 October 2026; TRBC real estate sectors excluding mortgage REITs; outstanding bonds only; IREF calculations. Eurobonds: XS ISIN plus Refinitiv governing law outside the 
issuer’s home country (27 October 2026), by issuer country; Aroundtown and Grand City (Luxembourg) shown under Germany, as in EPRA. Social housing excluded; Yuzhou Group moved to China. Markets with 10+ bonds. 
PE/sovereign-fund platforms (Luxembourg, US$13.4bn) shown separately. Box: interquartile range; line: 10th–90th percentile; tick: median.



SIZE BY MARKET VARIES · INDEX MINIMUM SIZE RULES ARE SIMILAR

Eurobond issuance size is driven by index eligibility rules
Index inclusion rules set minimum sizes of €250–500m per bond. 
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MINIMUM AMOUNT OUTSTANDING, CORPORATE BONDS

Index family USD EUR GBP CHF Other rules

Bloomberg Global / Pan-European Aggregate 300m 300m 200m 300m By currency of issue; fixed rate; ≥1 year to maturity

FTSE Russell WorldBIG / Pan-European BIG 500m 500m 300m 300m By currency and market of issue; ≥1 year

ICE BofA Global & European Corporate / HY 250m 250m 100m – Country of risk; ≥18 months at issue

J.P. Morgan GCI (JULI) 250m 250m 150m – Country of risk; ≥24 months at entry

S&P iBoxx EUR Benchmark (Liquid) – 500m – – Euro only; liquid variants 750m+ per bond

Issuer-level tests. The broad indices test each bond only. Some liquid variants also require a minimum total outstanding per issuer: iBoxx EUR Liquid non-financials 
€3–5bn of senior bonds in the benchmark; J.P. Morgan’s JULI historically US$1bn of fixed-rate bonds. 

Shekel bonds fall outside the pan-European indices, which select by currency of issue.

Source: Index rules: Bloomberg Global Aggregate and Pan-European Aggregate (September 2026); FTSE Fixed Income Index Guide v3.2 (September 2026); ICE Bond Index Methodologies (April 2025); J.P. Morgan GCI (March 
2025) and JULI; iBoxx EUR Benchmark and Liquid Corporates methodologies (September 2026); IREF summary. Higher floors apply to government bonds.



SHARE · REAL ESTATE IN THE CORPORATE BOND MARKET

Real estate is 54% of Israel’s non-financial corporate bonds; in Europe, 7%
Every Israeli bond portfolio holds real estate (as every Israeli equity portfolio does)
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MIX OF NON-FINANCIAL CORPORATE BONDS

54%

7%

6%

46%

93%

94%

Israel (TASE)

Pan -Eur opean IG

Pan -Eur opean HY

Real estate Other non-financial

Source: Tel Aviv Stock Exchange, All Corporate Bonds index (NIS 673.4bn) and rating and linkage sub-indices, sector weights and market values as of 26 October 2026; IREF calculations. Non-financial = excluding banks, 
insurers, financial services and structured notes (NIS 360.5bn); investment property includes foreign issuers on TASE. The Bank of Israel measure (Industry L) is 39.4%. Europe: FTSE Pan-European Broad Investment-Grade 
Corporate and High-Yield Market indices (EUR, GBP, CHF; Refinitiv, 26 October 2026), market value: IG €3,480bn, HY €387bn; real estate matched bond by bond to LSEG TRBC real estate issuers, social housing excluded. 
Index rules exclude small and unrated issues (page 11). Sweden: Sveriges Riksbank, Financial Stability Report 2022:2. Stock market: EPRA, Global Real Estate Total Markets Table, Q4 2025 (listed data December 2025; GDP 
and commercial real estate estimates December 2024).



DEPTH · HIGH YIELD

Israel’s real estate high-yield market is US$20bn about the same as Eurobond HY
39% of Israeli real estate bonds are HY-equivalent, against 13% in Europe; with developers, Israel’s is larger
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US$20bn
Israel: 39% of real estate bonds
HY-equivalent (ilA group and below or unrated)

US$26bn
Europe: 13% of real estate bonds
Real estate in the FTSE Pan-European HY index 

US$31bn
Israel incl. developers
Adding TASE construction-sector bonds (7.2) 
increased the total by a further NIS 35.2bn 
(almost all HY-equivalent).

REAL ESTATE BONDS, US$BN

US$20bn

US$31bn

US$26bn

US$30bn

US$30bn

US$165bn

Israel

Israel incl. developers

Europe (FTSE IG + HY)

High-yield equivalent Investment-grade equivalent

Source: Israel: LSEG (Refinitiv) bond data, downloaded 25 October 2026; TRBC real estate sectors excluding mortgage REITs; outstanding bonds only; IREF calculations. Bands from TASE Tel-Bond rating indices (page 14). 
Developers: TASE All Corporate Bonds index, construction weight, 26 October 2026, split by the Tel-Bond AA–AAA and A indices; NIS 0.2bn ilAA– or better, NIS 19.6bn ilA, NIS 15.4bn outside the rating indices; NIS 3.078/US$ 
(Bank of Israel, 26 October 2026). Europe: FTSE Pan-European Broad IG Corporate and HY Market indices, market value, 26 October 2026; €1 = US$1.122. Israeli amounts are face value; European, market value.



DEPTH · CREDIT QUALITY

61% of Israeli real estate bonds are IG-equivalent, 39% HY
A core of ilAA–ilAAA landlords and a full high-yield market beside it, both funded at home
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60.7% 27.8% 10.6%

INVESTMENT-GRADE EQUIVALENT · US$30.3bn HIGH-YIELD EQUIVALENT OR UNRATED · US$19.6bn

Local rating International equivalent US$bn Share Bonds Median bond CPI-linked

ilAA– to ilAAA Investment grade 30.3 60.7% 112 US$172m 84%

ilA– to ilA+ High yield 13.9 27.8% 100 US$122m 61%

ilBBB High yield 0.4 0.8% 6 US$69m 68%

Not in a TASE rating index (47 issuers) High yield 5.3 10.6% 79 US$41m 51%

All real estate bonds on TASE 49.8 100% 297 US$110m 73.7%

Developers add almost no IG…
TASE construction-sector bonds (7.2), excluded by the CBS and LSEG 
definitions, add only US$0.1bn of ilAA– or better.

…but US$11bn of HY
NIS 35.2bn in all. With them, Israel’s HY-equivalent property bonds rise 
from US$20bn to US$31bn.

Source: Tel Aviv Stock Exchange, All Corporate Bonds index (NIS 673.4bn) and rating and linkage sub-indices, sector weights and market values as of 26 October 2026; IREF calculations. Each bond’s band from TASE’s Tel-
Bond rating indices (CPI-linked and Shekel; AA–AAA, A, Yields) matched by ISIN; bonds outside the indices take their issuer’s band; IREF equivalence. Median bond = amount outstanding. Amounts: LSEG, 25 October 2026. 
Developers: TASE construction weight split by Tel-Bond indices, NIS 3.078/US$ (page 13).



STRUCTURE · CPI-LINKED CORPORATE BONDS

74% of Israeli real estate bonds are CPI-linked with no peers abroad
Outside Israel there are no private-sector real estate corporate issuer of CPI-linked bonds
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74%
Israel
Real estate corporate bonds on TASE with CPI-
indexed principal 

85% / 37%
Property in Israel / abroad
Israeli landlords borrow in CPI-linked shekels; 
issuers with foreign assets mostly in unlinked 
shekels.

None
Private-sector issuers elsewhere
22 of 4,057 bonds are flagged (<0.1% of value): 8 
UK quasi-public, 14 German and Austrian notes 
that are not CPI-linked.

A better match to income

The largest PnL item for most real estate investment companies 
is interest cost (20-30% of revenue), a reflection of the fact that 
real estate is one of the most (perhaps the most) capital 
intensive businesses. With rental income tracking inflation there 
is a logical and natural hedge to debt costs that follow inflation.

Not unique, but unique in scale

Outside of Israel all index-linked corporate bonds come from 
regulated or government-contracted issuers, not private sector 
businesses. 

Source: LSEG (Refinitiv) bond data, downloaded 25 October 2026; TRBC real estate sectors excluding mortgage REITs; outstanding bonds only; IREF calculations. Field “Is Index Linked Principal”. Quasi-public: issuers with a 
government contract or regulated mandate (PFI: Meridian, HPC King’s College, United Healthcare, Inspired Education; housing associations: L&Q, Places for People; university housing: Campus Living Villages Goldsmiths, 
Ottoway), US$0.6bn. The other 14 flagged notes (US$0.2bn) carry fixed, zero or profit-linked coupons. Tel Aviv Stock Exchange, All Corporate Bonds index (NIS 673.4bn) and rating and linkage sub-indices, sector weights and 
market values as of 26 October 2026; IREF calculations. UK: Oxera, Agenda, July 2015 (Bloomberg data). A deeper dive on CPI-linked debt follows in a separate note.



STRUCTURE · RENTS AND INFLATION

On rent indexation, Israel is European, not Anglo-Saxon
British legal roots and close US ties, yet Israeli leases are CPI-linked like continental Europe’s
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EUROPE (EMEA)

✓ Israel CPI-linked as standard

✓ Belgium Annual (health index)

✓ Czechia Annual (euro HICP)

✓ Denmark Annual (net price index)

✓ Finland Annual CPI

✓ France Annual (ILAT / ILC)

✓ Germany CPI index clauses

✓ Hungary Annual (euro HICP)

✓ Italy Annual, ≤75% of ISTAT

✓ Luxembourg Annual CPI

✓ Netherlands Annual CPI

✓ Norway Annual CPI

✓ Poland Annual (euro HICP)

✓ Portugal Annual CPI coefficient

✓ Spain Annual CPI

✓ Sweden Annual CPI

✓ Switzerland CPI-indexed leases

✕ United Kingdom Open-market rent reviews

NORTH AMERICA

✕ United States Fixed annual steps

✕ Canada Fixed rent steps

ASIA-PACIFIC

✕ Japan Renegotiated at renewal

✕ Hong Kong Fixed, then market

✕ Singapore Fixed, then market

~ Australia Fixed steps or CPI

✓ Rents indexed to CPI ✕ Not indexed ~ Mixed



COMPARISON · ISRAEL AND SWEDEN

Israel and Sweden: Europe’s two real estate bond outliers
Alike in how much property is listed and bond-funded
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Israel Sweden Rest of Europe

Real estate bonds, US$bn 49.8 domestic 18.7 domestic + 29.0 eurobonds France 46.4 domestic (next largest)

Bonds, share of real estate debt 52.4% (2026) 30% (2021) 6–9% (France, Germany, Spain, UK)

Real estate, share of corporate bonds 54% of non-financial 42% of capital-market debt 7.1% (pan-European IG and HY)

Listed share of commercial property 32% 24% 5%

Real estate, share of stock market 15% 5% 2.4%

CPI-linked 74% None None (private issuers)

In common Both have real estate sectors highly intermediated by capital markets, much more so than any other 
country in Europe.

Source: LSEG (Refinitiv) bond data, downloaded 25 October 2026; TRBC real estate sectors excluding mortgage REITs; outstanding bonds only; IREF calculations. Bank of Israel, Composition of debt balance of the non-
financial business sector by industry (updated 29 July 2026); IREF calculations. Industry L (real estate activities), CBS Standard Industrial Classification 2011. Sveriges Riksbank, Financial Stability Report 2022:2 (bonds 30% 
of property companies’ loans in 2021; property companies 42% of Swedish companies’ bonds and commercial paper). EPRA, Global Real Estate Total Markets Table, Q4 2025 (listed data December 2025; GDP and 
commercial real estate estimates December 2024). TASE; FTSE Russell. Rest of Europe: national bank-lending data as on page 7.
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L E G A L   F O R M   ·   A M U T A

The Israeli Forum for Real Estate Investment and Capital Markets (R.A.) — a non-profit association under Israel’s Law of Associations (5740-1980), 
registered with the Israel Corporations Authority.

Registration Number  580843423     Registration Date  5 July 2026
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