
Main activity
Development as of 31 Dec 2023

 development projects, total area of  m2, total investment of ILS 10 430,000
 billion (ILS 3.5 billion without land), which generate additional annual income 4.6

representing ILS  million. Expected return from these projects is .348 7.6%
To date the company has marketed  of the aboveground areas in development,* 51%
compared to  previous quarter, which will generate additional income of ILS 48%

 million per year.170
The average lease period of the executed agreement for projects in development 

is  years (4.8 years in agreements for existing properties).7.9
For the year, the company invested ILS billion investment real estate, betterment 1.2 
of existing properties and new property development.

* including executed ToHa #2 LOI ** Q3 marketing rate, excluding Rav Bariach 2 that was sold
8Data represents consolidated company share. 











Sustainability

 Natural gasPV installations

Energy centers Green building

 Electric chargingWater recycling

Renewable energy

Matam East ToHa Gav-Yam Negev #5 Gav-Yam Rehovot #5

* The images are for illustration purposes only 
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PV installations

Cost of Number of Power supply Annual revenue System status construction Annual returnsystems (MW) (ILS millions)(ILS millions)
Generating 1.24 40 6.6 33.2 4.8 15%

Under Development 9 1.2 5.3 0.7 13%

Dec ’24 forecast 49 7.8 38.5 5.5 15%

Further potential depends on Israel Electricity Authority approval Total number of systems

Annual Cost of Annual Number of Annualoutput construction revenuesystems return(MWh) (ILS millions) (ILS millions)

55 8 37.3 4.9 13%

4.4 MW
27

2022

6.6 MW
40 

2023

7.8  MW
4 9

תכנון 2024

Annual outputNumber of total systems
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FAIR VALUE 
INCREASE OF 

INVESTMENT REAL 
ESTATE

NOI SAME PROPERTY
NOI

Financial results for 2023
(ILS millions)

FFO FOR 
SHAREHOLDERS 

PER ISRAEL 
SECURITIES 
AUTHORITY 
APPROACH

REVENUE 
FROM LEASED 

PROPERTIES AND 
MANAGEMENT FEES

FFO FOR 
SHAREHOLDERS 

PER 
MANAGEMENT 

APPROACH

NET 
SHAREHOLDER 

PROFIT

2022 2023

274
144

936

499

401
313

1,220

436

657
585555 544

757
649
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Growth in NOI 
(ILS millions)

685-705

657
555522516

490
441430406

377
349333323

2 0 1 2 2 0 1 3 2 0 1 4 2 0 1 5 2 0 1 6 2 0 1 7 2 0 1 8 2 0 1 9 2 0 2 0 2 0 2 1 2 0 2 2 2 0 2 3 2024 תחזית 

103%
)nillio m43 3(ILS
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Growth in FFO for shareholders
per management Approach
(ILS millions)

401
313 390-405

253
240231

199187
170159

135 132 132

* FFO per Israel Securities Authority approach see p. 12
The change in FFO for shareholders in the forecast for 2024 compared to 2023 is due to an increase in 
EBITDA offsetting the effect of an increase in interest expenses and tax expenses.

197%
)nillio m66 2S(IL
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Financial data 

1-12/2023 1-12/2022 Change in %

533 457 17NOI
484 448 8Same Property NOI
303 994 (69)Increase in fair value of investment real estate
203 264 (23)Net financing expenses
103 216 (52)Tax expenses
499 935 (47)Net profit
401 313 28FFO to shareholders per management*
274 144 90FFO to shareholders per Israel Securities Authority*

(ILS millions)

Standalone extended*

* Standalone extended = share attributed to shareholders (Matam 50.1%, Gav-Yam Negev 73.25%)
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Financial data 

31/12/2023 31/12/2022

1,006 1,616Liquid assets
13,988 12,353Fair value of investment property of which:
2,398 1,908Real estate under construction
608 608Land

10,982 9,837Income-generating real estate 
433 521Other properties

15,427 14,490Total assets

(ILS millions)

Standalone extended*

*Standalone extended = share attributed to shareholders (Matam 50.1%, Gav-Yam Negev 73.25%)
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Financial data 

31/12/2023 31/12/2022

7,404 7,036Financial debt, gross
99 46Other liabilities

1,352 1,285Reserve for deferred taxes
4,205 3,976Equity
13,060 12,343Total capital and liabilities

(ILS millions)

Standalone extended*

*Standalone extended = share attributed to shareholders (Matam 50.1%, Gav-Yam Negev 73.25%)
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  PROJECTS INPROJECTS IN
DEVELOPMENTDEVELOPMENT

  PPRROOJJEECCTTSS  IINN
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Gav-Yam Haifa Bay #5
8,000 m2
100% marketed

HAIFA

RAANANA

HERZLIYA

TEL AVIV

HOLON

REHOVOT

JERUSALEM

BEER SHEVA

Matam East Towers #3
43,000 m2

GAV-YAM PARK NEGEV #5
15,000 m2
21% marketed

Gav-Yam Park Raanana
51,000 m2

35% marketed

Gav-Yam O2
60,000 m2

100% marketed
    

TOHA 2
103,000 m2
33% marketed executed LOI

GAV-YAM PARK REHOVOT #5
28,000 m2
100% marketed

Gav-Yam Hebrew Campus #1,2
59,000 m2

52% marketed

Gav-Yam Park Holon - Building #3
44,000 m2

88% marketed

Projects in development 
Total area projects in development 430,000 - m2 consolidated

Data represents company’s consolidated share 39



Projects in development 
(ILS millions)

Annual Rate of Revenue for Construction Above- Parking Holding Other costs as representative marketed marketed Completion Total Total costs (including ground lot rate of 31 dec 2023 leasing revenue aboveground aboveground dateland) ILS millions area area
Consolidated 

Area (m2 thousands) - 100% area (m2 In consolidated statements (ILS millions)
thousands)

Gav-Yam  Park Raanana 40 33 73 69.5% 51 414 50 29 35% 13 Q1/241
Gav-Yam  Park Holon - Building #3 22 22 44 100% 44 349 98 21 88% 17 Q2/242
Gav-Yam Hebrew Campus #1,2 57 32 89 66% 59 692 340 51 52% 25 Q3/243
Gav-Yam Haifa Bay #5 8 - 8 100% 8 68 30 5 100% 5 Q4/24 4
Gav-Yam  Park Negev #5 15 - 15 100% 15 111 89 9 21% 2 Q1/255
Gav-Yam  Park Rehovot #5 24 15 39 72% 28 200 123 14 100% 14 Q1/256
Matam Park – Temporary Parking - 21 21 100% 21 80 30 5 - - Q1/257 (Server Farms)**
Gav-Yam O2 38 22 60 100% 60 667 452 43 100% 43 Q4/258
Matam East Towers #3 30 13 43 100% 43 337 249 31 - - Q2/269
TOHA 2 160 45 205 50% 103 1,650 1,119 140 33% 53 Q4/2610

Total 394 203 597 - 432 4,568 2,580 348 172

• Total construction costs without land cost ILS 3,612 million 

• Addition of ILS 348 million to the company’s revenue, of  

which ILS 172 million for marketed projects.
• Marketed areas include LOI executed in project ToHa 2 

51% of the total aboveground areas of the 
projects under construction have been marketed 

compared to 48% in previous quarter *

Consolidated 

* Q3 marketing rate, excluding Rav Bariach #2 that was sold
** Server farms constructed per demand Representative ROI 7.6%
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Projects in development 
(ILS millions)

Annual Rate of Revenue for Construction Standalone 
Above- Other costs as of representative marketed marketed Completion Parking lot Total costs (including ground 30 dec 2023 leasing revenue aboveground aboveground dateland) ILS millions area areaextended*

Area (m2 thousands) - 100% In consolidated statements (ILS millions)

Gav-Yam  Park Raanana 28 23 51 414 50 29 35% 13 Q1/241
Gav-Yam  Park Holon - Building #3 22 22 44 349 98 21 88% 17 Q2/242
Gav-Yam Hebrew Campus #1,2 38 21 59 692 340 51 52% 25 Q3/243
Gav-Yam Haifa Bay #5 8 - 8 68 30 5 100% 5 Q4/24 4
Gav-Yam  Park Negev #5 11 - 11 81 66 7 21% 1 Q1/255

Gav-Yam  Park Rehovot #5 17 11 28 200 123 14 100% 14 Q1/256
Matam Park – Temporary Parking (Server - 11 11 40 15 3 - - Q1/257 Farms)**
Gav-Yam O2 38 22 60 667 452 43 100% 43 Q4/258
Matam East Towers #3 15 7 22 169 125 16 - - Q2/269
TOHA 2 80 23 103 1,650 1,119 140 33% 53 Q4/2610

Total 257 140 397 4,330 2,418 329 171

51% of the total aboveground areas of the 
projects under construction have been marketed 

compared to 48% in previous quarter *

• Standalone extended = portion attributed to the shareholders 

   (Matam 50.1%, Gav-Yam Negev 73.25%) 
• Total construction costs without land cost ILS 3,369 million 

• Occupancy of ILS 329 million to the company’s revenue, 

        of which ILS 171 million for marketed projects.
• Marketed areas include LOI executed in project ToHa 2 

* Q3 marketing rate, excluding Rav 
Bariach #2 that was sold

Representative ROI 7.6%** Server farms constructed per demand
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35% marketed

* The images are for illustration purposes only 

RAANANA
Area

72,600 m2
 (50,400 m2 company’s share)

of which

40,000 m2
aboveground
(28,000 m2 company’s share)

Completion date

Q1 2024

Total cost (company’s share)

ILS 414 million

NOI

ILS 29 million 

Return

7.1%
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Construction progressRAANANA

JANUARY 2024
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88% marketed to
Government Complex

* The images are for illustration purposes only 

HOLON
Building #3

Area

44,000 m2
of which

22,000 m2
aboveground

Completion date

Q2 2024
Total cost

ILS 349 million 
NOI

ILS 21 million 
Return

5.9%
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Construction progress

JANUARY 2024

HOLON
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52% marketed

* The images are for illustration purposes only 

Area

89,000 m2
 (59,000 m2 company’s share)

of which

57,000 m2
aboveground
(38,000 m2 company’s share)

Completion date

Q3 2024

Total cost (company’s share)

ILS 692 million

NOI

ILS 51 million 

Return

7.4%

Building #2Building #1

KRATOS
Microwave Electronics Division

GENERAL MICROWAVE
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Construction progress

JANUARY 2024

Building #2Building #1

47



fully marketed to Almog 

* The images are for illustration purposes only 

HAIFA BAY 5#
Building #5

Area

7,800 m2
Completion date

Q4 2024
Total cost

ILS 68 million 
NOI

ILS 4.6 million 
Return

6.8%
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רב בריח 2#

* The images are for illustration purposes only 

21% marketed to 
international fund

NEGEV

Area

15,000 m2
Completion date

Q1 2025
Total cost

ILS 111 million 
NOI

ILS 9 million 
Return

8.1%

Figures are 100%
(Gav-Yam’s share 73.25%)
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רב בריח 2#

* The images are for illustration purposes only 

fully marketed to an international 
high tech company

Area

39,000 m2
 (28,000 m2 company’s share)

of which

24,000 m2
aboveground
(17,000 m2 company’s share)

Completion date

Q1 2025
Total cost (company’s share)

ILS 200 million
NOI

ILS 14 million 
Return

7.0%

REHOVOT
Building #5
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fully marketed to an
international company

* The images are for illustration purposes only 

Area

60,000 m2
of which

38,000 m2
aboveground

Completion date

Q4 2025
Total cost

ILS 667 million
NOI

ILS 43 million 
Return

6.4%
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Construction progress

JANUARY 2024
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 MATAM East #3
MATAM Towers East #3

Area

42,500 m2

* The images are for illustration purposes only 

of which

29,500 m2
aboveground

Completion date

Q2 2026
Total cost

ILS 337 million
NOI

ILS 31 million 
Return

9.3%

Figures are 100%
(Gav Yam’s share 50.1%)
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* The images are for illustration purposes only 

Area

205,000 m2
of which

160,000 m2
aboveground

Completion date

Q4 2026
Total cost

ILS 3.3 billion
NOI

ILS 280 million 
Return

8.5%

Figures are 100%
(Gav Yam’s share 50%)

33% executed MOU to
international tech company
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Construction progress

JANUARY 2024
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FFoorrwwaarrdd--llooookkiinngg    iinnffoorrmmaattiioonn
This presentation includes forecasts, assessments, estimates and other information relating to future 
events and matters, while there is uncertainty regarding the degree to which they might materialize 

and which are outside the company’s exclusive control (forward-looking information).
The main facts and figures that served as the basis for this information relate to the current state of 
the company and its business, to the current state of company’s areas of activity, fields of activity, 
and macroeconomic facts and data, all as known to the company at the time of preparing this 

presentation.
Materialization of forward-looking information shall be affected by the risk factors that characterize 
the company’s activity, as well as developments in the economic environment and external factors 

that impact the company’s activity, which cannot be projected and are naturally outside the 
company’s control.
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