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Table 1.

Ellomay Capital Ltd. — Financial Summary
Industry Sector: Developer

—Fiscal yvear ended Dec, 31—

(Mil, &) 2014 2013 2012 2011 2010
Bavenues 15.8 13.0 3.0 6.1 0.0
EEITDA 0.0 6.7 41 1.5 (3.1}
Funds from operations {FFO) 6.4 5.6 12 (0.6) (1.7}
Operating income 32 2.4 12 (0.1) (3.2}
EEIT 72 1.5 14 (0.3} (1.9)
Interast Expense 47 253 35 32 0.0
Mzt income from continuing operations 6.6 10.1 (2.1) (1.0% (1.8}
Worlking capital changes (1.6) 1.0 37 (6.5) (2.5}
Caszh flow from operations 37 6.7 6.1 (2.9)% (4.8)
Capital expenditures 0.7 62 12 245 147
Free operating cazh flow 30 (2.5) 49 279y (19.5)
Dhividends paid 0.0 0.0 0.0 0.0 0.0
Duscretionary cash flow 30 (2.5) 49 279y (19.5)
Cazh and short-term investments 237 124 356 385 76.6
Dbt 46.7 38.2 21.0 16.2 0.0
Equity 041 09,7 83.1 34.0 28.6
Diebt and squity 1408 133.0 104.1 1003 28.6
Adjusted ratios

Annual revenve growth (%) 216 46.0 434 N AL MM
EBITDA margin (6) 57.0 51.5 455 281 N.ML
EEIT interest coverags (x) 15 0.6 04 (0.1 (80.7)
EEBIT margin(s) 456 11.6 154 (4.3} M.
Eatvrn on capital (%) 52 12 13 (0.3) (2.1}
EEITDA interest coverage (x) 19 29 1.0 3 (1339
EBITDA cash int. cov. (x) 253 3.5 2 55 N.M.
FFO cazh int. cov. (x) 2.8 4.1 4.0 3.2 N.M.
CFO cazh int. cov. (x) 0.5 3.5 4.8 (9.1 N.M.
Dbt/ EBITDA (x) 52 5.7 32 g1 0.0
FFO/dabt (%0) 13.6 147 3.5 (3.7 N.M.
Cash flow from operations'debt (o) 18 174 280 (18.0 ML
Free operating cash flow/debt {30} 6.4 (6.5) 233 (1719 ML
Discretionary cash flow/debt (%) 6.4 (6.5} 233 (171.9 MM
Discretionary cash flow/EBITDA (%) 332 (37.1) 1198 (15675 625.8
Diebt/debt and equity (%) 33.1 27.7 202 16.2 0.0
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Table 2.

Reconciliation Of Ellomay Capital Ltd. Reported Amounts With Standard & Poor's Adjusted Amounts (Mil. )
—Fiscal vear ended Dec. 31, 2014

Ellomay Capital Ltd. reported amounts

Shareholders’ Operating Interest Cash flow from
Debt equity EBITDA  income  expense EBITDA operations
Eeported 353 841 15.7 102 44 15.7 33
Standard & Poor's adjustments
Interest expense (reported) - - - - - (4.5) -
Interest income (reported) - - - - - 22 -
Current tax expense (reported) - - - - - (02) -
Operating leases 1.1 - 04 0.1 0.1 04 04
Sutplus cash @.n - - - - - -
Non-operating income {expense) - - - 22 - — -
Non-controlling Interest/ Minority interest - 0.0 - - - - -
EBITDA - Income (expense) of
unconsolidated companies - - (1.8) (1.8) - (1.8) -
EBITDA - Valuation gains/{losses) - - 4.00 4.0 - 4.0 -
EEITDA - Other income/{expense) - - (1.3) (13) - (1.3) -
EEIT - Income (expense) of unconsolidated
comparies - - - 1.3 - - -
Total adjustments (8.68) 0.0 6.7y (3.00 0.1 9.3 04

Standard & Poor's adjusted amounts

Interest Funds from Cash flow from
Debt Equity EEITDA EEIT expense operations operations
Adpusted 46.7 841 2.0 12 47 6.4 37
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