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Table 1.

Israel Corp. Ltd. -- Financial Summary

--Fiscal year ended Dec. 31--

(Mil. $) 2017 2016 2015 2014 2013
Revenues 5,418.0 5,363.0 5,405.0 6,111.0 11,040.0
EBITDA 1,137.0 1,031.5 1,212.9 1,458.4 1,912.0
Funds from operations (FFO) 729.1 668.3 965.7 1,045.5 972.0
Interest Expense 241.3 290.5 233.1 278.9 522.4
Net income from continuing operations 135.0 (116.0) 440.0 (1.0 (620.0)
Working capital changes 21.0 270.0 (42.0) 39.0 (194.0)
Cash flow from operations 736.5 1,100.3 626.7 1,1445 1,211.0
Capital expenditures 434.0 610.0 598.0 1,256.0 1,165.0
Free operating cash flow 302.5 490.3 28.7 (111.5) 46.0
Dividends paid 124.0 87.0 478.0 427.0 330.0
Discretionary cash flow 1785 403.3 (449.3) (538.5) (284.0)
Cash and short-term investments 697.0 842.0 787.0 1,397.0 1,680.0
Debt 5,051.5 5,297.2 5,350.3 4,284.1 8,683.0
Equity 2,638.5 2,261.0 2,722.0 3,7235 3,948.3
Adjusted ratios

Annual revenue growth (%) 1.0 (0.8) (11.6) (44.6) (3.7
EBITDA margin (%) 21.0 19.2 224 239 17.3
Return on capital (%) 9.2 8.0 9.7 6.7 6.6
EBITDA interest coverage (X) 4.7 3.6 5.2 5.2 3.7
Debt/EBITDA (X) 44 51 4.4 29 45
FFO/debt (%) 144 12.6 18.0 24.4 11.2
Cash flow from operations/debt (%) 146 20.8 117 26.7 139
Free operating cash flow/debt (%) 6.0 9.3 0.5 (2.6) 0.5
Discretionary cash flow/debt (%) 35 7.6 (8.4) (12.6) (3.3)
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Table 2.

Reconciliation Of Israel Corp. Ltd. Reported Amounts With Standard & Poor's Adjusted Amounts (Mil. $)
--Fiscal year ended Dec. 31, 2017--

Israel Corp. Ltd. reported amounts

Shareholders' Interest Cash flowfrom Capital
Debt equity EBITDA expense EBITDA operations expenditures

Reported 5,093.0 1,013.0 1,063.0 191.0 1,063.0 935 457
Standard & Poor's adjustments
Interest expense (reported) - -- - - (191.0) -- -
Interest income (reported) - -- - - 21.0 -- -
Current taxexpense (reported) - -- -- - (186.0) -- -
Operating leases 2545 -- 48.0 153 327 32.7 -
Postretirement benefit obligations/deferred compensation 494.0 15 16.0 12.0 2.8 38 -
Surplus cash (697.0) -- - - - -- -
Capitalized interest - - - 230 (23.0) (23.0) (23.0)
Share-based compensation expense - -- 16.0 - 16.0 -- -
Dividends received from equity investments - -- 35.0 - 35.0 -- -
Non-operating income (expense) - -- - - - -- -
Reclassification of interest and dividend cash flows - -- - - - (212.0) -
Non-controlling Interest/Minority interest - 1,624.0 - - - -- -
Debt - Derivatives (93.0) -- -- - - -- -
EBITDA - Other - - (41.0) - (41.0) - -
D&A - Impairment charges/(reversals) - -- - - - -- -

Total adjustments (41.5) 1,625.5 74.0 50.3 (333.5) (198.5) (23.0)
Standard & Poor's adjusted amounts

Interest Funds from Cash flowfrom Capital
Debt Equity EBITDA expense operations operations expenditures

Adjusted 5,051.5 2,638.5 1,137.0 241.3 729.5 7365 434.0
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