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Table 1.

Israel Railways. -- Financial Summary (Mil. NIS
Industry Sector: Railroads

2024 2023 2022 2021
Revenue 3,479 3,607 2,841 2,558
EBITDA 141 339 38 25
Funds from operations (FFO) 139 337 36 23
Interest expense 7 24 22 7
Cash interest paid 2 2 2 2
Cash flow from operations 145 137 103 109
Capital expenditure 4,521 4,100 3,721 3,169
Gross available cash 283 205 159 154
Debt 41 83 180 199
Equity 1,760 1,692 719 816
Adjusted ratios
EBITDA margin (%) 4.1 94 1.3 1.0
EBITDA interest coverage (x) 20.7 14.2 1.8 3.4
FFO cash interest coverage (x) 71.5 143.7 21.3 13.9
Debt/EBITDA (x) 0.3 0.2 4.7 8.1
FFO/debt (%) 341.8 4071 20.3 11.5
Cash flow from operations/debt (%) 356.3 165.3 57.4 55.1
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Table 2.
Israel Railways Ltd.—Reconciliation of Reported Amounts With S&P Global Ratings’ Adjusted
Amounts (Mil. NIS) for the Fiscal Year Ended Dec 31, 2024
S&P Global
Ratings- Cash flow
Operating adjusted from
Debt income EBITDA operations
Reported Amounts 82.6 27.1 141.1 147.0
S&P Global Ratings adjustments
Cash interest paid -- -- (2.0) --
Reported lease liabilities 90.2 -- -- --
Postretirement benefit obligations/deferred
compensation 84.9 -- -- --
Accessible cash and liquid investments (283.1) -- -- --
Nonoperating income/(expense) -- 59.2 -- --
Reclassification of interest and dividend cash
flows -- -- -- (2.0)
Debt: Litigation and other contingent
claims/liabilities 66.0 -- -- --
Total adjustments (41.9) 59.2 (2.0) (2.0)
S&P Global Ratings adjusted amounts
Cash flow
Funds from from
Debt EBIT operations operations
Adjusted 40.7 86.3 139.1 145.0
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