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Table 1.

Ashtrom Group Ltd. -- Peer Comparison (Mil. NIS) — Fiscal year ended Dec. 31, 2020
Industry Sector: Engineering & Construction

Shapir
Engineering
Ashtrom Group and Industry Shikun &
Ltd. Electra Ltd. Ltd Binui Ltd.

National Scale Rating ilA/Stable ilA+/Stable ilA+/Stable ilA/Stable
Revenue 4,633.1 7,716.0 3,481.6 6,583.0
EBITDA 691.1 601.2 671.0 962.1
Funds from operations (FFO) 412.7 395.7 376.2 350.7
Interest expense 266.9 64.9 111.5 307.6
Cash flow from operations 610.9 493.0 408.6 252.0
Capital expenditure 78.8 74.8 100.1 218.6
Free operating cash flow (FOCF) 532.0 418.2 308.5 33.4
Discretionary cash flow (DCF) 346.9 322.8 239.3 (117.1)
Cash and short-term investments 1,899.9 982.7 764.7 2,539.8
Debt 6,760.6 1,728.1 2,071.9 6,300.7
Equity 3,391.3 1,192.7 2,075.5 3,297.4
Adjusted ratios
EBITDA margin (%) 14.9 7.8 19.3 14.6
EBITDA interest coverage (x) 2.6 9.3 6.0 3.1
Debt/EBITDA (x) 9.8 2.9 3.1 6.5
FFO/debt (%) 6.1 22.9 18.2 5.6
Cash flow from operations/debt (%) 9.0 28.5 19.7 4.0
FOCF/debt (%) 7.9 24.2 14.9 0.5
DCF/debt (%) 5.1 18.7 11.6 (1.9)
Debt/debt and equity (%) 66.6 59.2 50.0 65.6
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Table 2.

Ashtrom Group Ltd. — Financial Summary (Mil. NIS)

Industry Sector: Engineering & Construction

2020 2019 2018 2017 2016
Revenue 4,633.1 4,859.6  3,953.7 3,740.9 3,411.3
EBITDA 691.1 733.4 505.4 404.7 362.4
Funds from operations (FFO) 412.7 458.2 254.8 140.9 81.7
Interest expense 266.9 292.1 264.7 238.0 226.5
Cash flow from operations 610.9 655.7 (617.9) 189.1 59.6
Capital expenditure 78.8 87.7 123.9 65.6 37.9
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2020 2019 2018 2017 2016
Free operating cash flow (FOCF) 532.0 568.0 (741.8) 123.5 21.7
Discretionary cash flow (DCF) 346.9 364.7 (918.6) 19.2 (71.6)
Cash and short-term investments  1,899.9 1569.0 1,376.1 1,275.3 1,161.4
Debt 6,760.6 6,462.1  6,349.2 5,010.1 4,684.8
Equity 3,391.3 3,302.4 2,892.9 2,582.6 2,171.7
Adjusted ratios
EBITDA margin (%) 14.9 15.1 12.8 10.8 10.6
EBITDA interest coverage (x) 2.6 2.5 1.9 1.7 1.6
Debt/EBITDA (x) 9.8 8.8 12.6 12.4 12.9
FFO/debt (%) 6.1 7.1 4.0 2.8 1.7
Cash flow from operations/debt
(%) 9.0 10.1 (9.7) 3.8 1.3
FOCF/debt (%) 7.9 8.8 (11.7) 2.5 0.5
DCF/debt (%) 5.1 5.6 (14.5) 0.4 (1.5)
Debt/debt and equity (%) 66.6 66.2 68.7 66.0 68.3
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Table 3.

Ashtrom Group Ltd. --Reconciliation Of Reported Amounts With S&P Global Ratings' Adjusted

for the Fiscel Year Ended Dec 31, 2020
Ashtrom Group Ltd. reported amounts

S&P Global
Ratings' Cash flow
Shareholders' Interest adjusted from
Debt equity EBITDA expense EBITDA operations
Reported 8,401.4 3,242.7 668.6 260.1 691.1 864.4
S&P Global Ratings
adjustments
Cash taxes paid -- -- -- -- (19.0) --
Cash interest paid -- -- -- -- (259.4) --
Reported lease
liabilities 69.1 - - - - -
Accessible cash and
liquid investments (1,709.9) -- --
Capitalized interest --
Share-based
compensation expense -- -- 3.1 -- -- --
Dividends received
from equity investments -- -- 32.6 -- -- --
Income (expense) of
unconsolidated
companies -- -- (21.1) -- -- --
Nonoperating income
(expense) -- -- -- -- -- --
Reclassification of
interest and dividend
cash flows -- -- -- -- -- (253.5)
Noncontrolling
interest/minority interest -- 148.6 -- -- -- --
Interest expense:
Other -- - -- - --
Total adjustments (1,640.9) 148.6 22.6 6.8 (278.4) (253.5)
S&P Global Ratings adjusted amounts

Cash flow
from
Interest Funds from operation
Debt Equity EBITDA expense operations S
Adjusted 6,760.6 3,391.3 691.1 266.9 412.7 610.9
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