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Table 1.

Maman - Cargo Terminals & Handling Ltd. — Financial Summary (Mil. NIS)

Industry Sector: Transportation Equipment & Services

2019 2018 2017 2016 2015
Revenue 960.5 930.8 888.4 779.1 768.2
EBITDA 185.6 139.7 142.5 138.7 131.9
Funds from operations (FFO) 137.7 92.3 96.9 103.5 101.8
EBIT 95.0 78.5 80.8 91.7 68.4
Interest expense 42.6 42.2 36.7 29.5 24.7
Cash interest paid 37.4 37.2 33.9 22.2 22.3
Cash flow from operations 142.4 94.9 61.8 87.6 102.7
Capital expenditure 65.7 49.7 42.0 70.4 55.0
Free operating cash flow (FOCF) 76.7 45.1 19.7 17.2 47.7
Dividends paid 19.3 20.8 34.2 23.5 12.0
Discretionary cash flow (DCF) 57.4 24.3 (14.4) (6.3) 35.7
Cash and short-term investments 159.7 114.0 192.5 191.1 79.2
Gross available cash 159.7 114.0 192.5 191.1 79.2
Debt 911.0 754.2 607.6 552.8 420.4
Equity 407.7 444.7 439.3 442.8 395.7
Adjusted ratios
Annual revenue growth (%) 3.2 4.8 14.0 14 4.6
EBITDA margin (%) 19.3 15.0 16.0 17.8 17.2
Return on capital (%) 7.5 7.0 7.9 10.1 8.5
EBITDA interest coverage (X) 4.4 3.3 3.9 4.7 5.3
FFO cash interest coverage (x) 4.7 3.5 3.9 5.7 5.6
Debt/EBITDA (x) 4.9 5.4 4.3 4.0 3.2
FFO/debt (%) 15.1 12.2 15.9 18.7 24.2
Cash flow from operations/debt (%) 15.6 12.6 10.2 15.8 24.4
FOCF/debt (%) 8.4 6.0 3.2 3.1 11.3
DCF/debt (%) 6.3 3.2 (2.4) (1.1 8.5
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Table 2.
Maman - Cargo Terminals & Handling Ltd.--Reconciliation Of Reported Amounts With S&P

Global Ratings' Adjusted Amounts (Mil. NIS) for the Fiscel Year Ended Dec 31, 2019
Maman - Cargo Terminals & Handling Ltd. reported amounts

S&P Global
Ratings' Cash flow
Operating Interest adjusted from
Debt EBITDA income  expense EBITDA operations
Reported 416.6 185.3 89.7 40.5 185.6 140.9
S&P Global Ratings
adjustments
Cash taxes paid -- -- -- -- (10.5) --
Cash interest paid -- -- -- -- (37.4) --
Reported lease liabilities 606.3 -- -- -- -- --

Postretirement benefit

obligations/deferred

compensation 23.9 2.1 2.1 2.1 -- --
Accessible cash and liquid

investments (135.8) -- -- -- -- --
Dividends received from

equity investments -- 5.6 -- -- -- --
Income (expense) of

unconsolidated companies -- (7.4) -- -- -- --
Nonoperating income

(expense) -- -- 3.2 -- -- --
Reclassification of interest

and dividend cash flows -- -- 1.6

Total adjustments 494.4 0.3 5.4 2.1 (48.0) 1.6

S&P Global Ratings adjusted amounts

Cash flow
Interest  Funds from from
Debt EBITDA EBIT expense operations operations
Adjusted 911.0 185.6 95.0 42.6 137.7 142.4
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