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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 LSEG, CBRE, government valuers and rating 
agencies) 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restated or superseded by later information.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
Company names, logos, indices and data referenced (including LSEG, CBRE, Maalot, Midroog, S&P and 
Moody’s) 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 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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$64bn$8bn

$29bn

total segment market cap = US$101 billion

Investment Property Israel Investment Property Abroad Construction

72% of Real Estate & Construction segment is Investment Property
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TASE Sector Classification Rule 7.1  ·  Investment Property

The threshold for inclusion in the Investment Property subsector: at least 60% of the company’s revenue 
(excluding revaluations) is derived from investment-property operations, AND at least 60% of the company’s 
net assets is comprised of investment properties.

Construction is the residual category — companies in Real Estate & Construction that do not meet the 
Investment Property threshold.

102
stocks in the Real Estate &
Construction segment of the TASE

US$101bn
total equity market cap in Real
Estate & Construction segment



Composition of Real Estate & Construction segment
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Free Float

Non-free float

Azrieli Group is US$15.9bn — off the top of 
this axis (max US$7.0bn).

Investment Property 
Israel

Investment Property 
Abroad

Construction
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UK – 53 property stocks
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total equity market cap, US$ million

NOTES

53 property stocks (REITs and non-REITs) on the LSE 
after eliminating brokers and service providers with 
total market cap of US$76 billion.

29 of 53 property stocks on the LSE are in the global 
developed series of FTSE EPRA Nareit index (indicated 
in red).

18 stocks of more than US$1 billion total equity 
market cap.

Very high public free float percentage (darker portion 
of the column height).
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France – 38 property stocks

israelrealestateforum.org  ·  Member, Global REIT Alliance06  /  11

total equity market cap, US$ million

NOTES

38 property stocks on Paris Euronext (including SIICs 
and other real estate companies) after eliminating 
property brokers and advisors and other unrelated, 
with total of US$59 billion total equity market cap.

9 of 38 property stocks are in the global developed 
series of FTSE EPRA Nareit index (indicated in red).

12 stocks of more than US$1 billion total equity 
market cap.

Mixed public free float percentages (darker portion of 
the column height).



 -

 2,000

 4,000

 6,000

 8,000

 10,000

 12,000

 14,000

 16,000

 18,000

 20,000

Vo
no

vi
a

D
 W

oh
ne

n

LE
G

 Im
m

o

G
SW

 Im
m

o

TA
G

 Im
m

o

TL
G

 Im
m

o

D
 E

ur
os

ho
p

Se
dl

m
yr

H
am

bo
rn

er

G
A

G
 Im

m
o

D
in

ke
la

ck
er

In
st

on
e

W
CM

TA
G

 C
ol

on
ia

D
 R

ea
l E

st
at

e

ST
IN

A
G

D
 K

on
su

m VI
B

FC
R 

Im
m

o

D
EF

A
M

A

A
G

RO
B 

Im
m

o

H
as

en
 Im

m
o

G
at

ew
ay

W
oh

nr
au

m

Br
an

ic
ks

D
EM

IR
E

Fa
ir 

V
al

ue

Fa
nc

on
of

ur
t

In
CI

ty

Be
no

G
ro

un
ds

 R
E

Im
m

o
va

ria SM

D
io

k 
O

ne

RC
M

A
cc

en
tr

o

A
rn

 G
eo

rg

Sa
lv

at
or

ER
W

E

RI
M

 A
G

Co
re

o

N
o

ra
tis TT

L

Pu
bl

ity

G
O

R
E

Ei
g

ei
nh

ei
m

 U

Germany – 46 property stocks
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total equity market cap, US$ million

NOTES

46 property stocks on German stock exchanges, not 
including advisors and brokers and investment 
managers. List does not include Aroundtown SA. Total 
equity market cap of US$43 billion.

6 of 46 are in the global developed series of FTSE EPRA 
Nareit index (indicated in red).

7 stocks of more than US$1 billion total equity market 
cap.

35 of 46 stocks with free float below 30% and 29 
below 15% free float (darker portion of the column 
height).
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Belgium – 27 property stocks
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total equity market cap, US$ million

NOTES

27 property stocks on Euronext Brussels with a quoted 
equity value (excluding names  with no market cap). 
Total equity market cap of these 27 is  US$24 billion.

10 of 27 are in the global developed series of FTSE 
EPRA Nareit index (indicated in red).

6 stocks of more than US$1 billion total equity market 
cap.

Mixed-to-high public free float on the larger names 
(darker portion of the column height).
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Sweden – 64 property stocks

israelrealestateforum.org  ·  Member, Global REIT Alliance09  /  11

total equity market cap, US$ million

NOTES

64 property stocks on Nasdaq Stockholm with a 
quoted equity value, after dropping names with no 
market cap and service platforms. Total equity market 
cap of these 64 is US$55 billion.

24 of 64 are in the global developed series of FTSE 
EPRA Nareit index (indicated in red).

15 stocks of more than US$1 billion total equity 
market cap.

Free float (darker portion of the column height) 
typically in the 60-80% range.
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Israel – 54 property stocks
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total equity market cap, US$ million

NOTES

54 stocks in the “Investment Property” group of the 
Real Estate & Contruction segment of the TASE 
with total equity market cap of US$72 billion.

4 of 54 investment property stocks on the TASE are in 
the global developed series of FTSE EPRA Nareit index 
(indicated in red).

19 stocks of more than US$1 billion total equity 
market cap.

Average of 50% public float (darker portion of the 
column height).
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