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Table 1.

Bayside Land Corporation Ltd. -- Peer Comparison (Mil. NIS) — Fiscal year ended Dec. 31, 2019
Industry Sector: Real Estate Investment Trust Or Company

Bayside
Land Amot Villar
Corporation Azrieli Group Investments Airport City International

Ltd. Ltd. Ltd. Ltd. Reitl Ltd. Ltd.
National Credit ilAA+/Stable ilAA/Stable ilAA/Stable ilAA/Stable
Rating ilAA/Stable fiIA-1+ fIIA-1+ filA-1+ filA-1+ ilAA/Stable
Revenue 520.8 2,235.0 759.1 901.3 335.0 476.0
EBITDA 459.5 1,476.0 659.6 564.1 282.8 209.8
Funds from
operations (FFO) 256.6 1,073.0 464.8 375.3 194.2 160.8
Interest expense 156.5 237.0 148.8 107.6 59.8 24.6
Cash flow from
operations 238.5 1,432.0 461.3 346.4 189.7 194.9
Cash and short-
term investments 1,478.7 2,861.0 57.4 1,712.7 247.5 259.3
Debt 3,211.2 8,558.0 5,722.3 3,502.6 2,452 .4 332.9
Equity 3,596.0 18,574.0 6,103.3 7,742.2 2,661.7 1,913.2
Valuation of
investment property 7,410.2 29,145.0 13,388.6 11,901.4 5,091.7 2,348.5
Adjusted ratios
EBITDA margin (%) 88.2 66.0 86.9 62.6 84.4 44.1
EBITDA interest
coverage () 29 6.2 4.4 5.2 4.7 8.5
Debt/EBITDA (X) 7.0 5.8 8.7 6.2 8.7 1.6
FFO/debt (%) 8.0 12.5 8.1 10.7 7.9 48.3
Cash flow from
operations/debt (%) 7.4 16.7 8.1 9.9 7.7 58.5
Debt/debt and
equity (%) 47.2 31.5 48.4 31.1 48.0 14.8
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Table 2.

Industry Sector: Real Estate Investment Trust or Company

2019 2018 2017 2016 2015
Revenue 520.8 469.5 457.2 430.8 402.9
EBITDA 459.5 410.3 408.5 378.2 361.1
Funds from operations (FFO) (*) 256.6 204.1 198.7 205.3 206.4
Interest expense 156.5 168.0 142.2 124.3 114.3
Cash flow from operations 238.5 202.5 221.1 193.6 235.1
Cash and short-term investments 1,478.7 1,653.3 1,345.7 807.6 621.1
Debt 3,211.2 2,837.5 2,587.5 2,657.3 2,371.4
Equity 3,596.0 3,229.1 3,091.4 2,648.4 2,424.1
Valuation of investment property 7,410.2 6,001.3 5,815.6 5,611.8 5,356.8
Adjusted ratios
EBITDA margin (%) 88.2 87.4 89.3 87.8 89.6
EBITDA interest coverage (x) 29 2.4 2.9 3.0 3.2
Debt/EBITDA (x) 7.0 6.9 6.3 7.0 6.6
FFO/debt (%) 8.0 7.2 7.7 7.7 8.7
Cash flow from operations/debt (%) 7.4 7.1 8.5 7.3 9.9
Debt/debt and equity (%) 47.2 46.8 45.6 50.1 49.5
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Table 3.
Reconciliation Of Bayside Land Corporation Ltd. Reported Amounts with S&P Global Ratings

Adjusted Amounts (Mil. NIS) for the Fiscel Year Ended Dec 31, 2019
Bayside Land Corporation Ltd. reported amounts

S&P
Global
Ratings' Cash flow
Shareholders' Interest adjusted from
Debt equity EBITDA expense EBITDA operations

Reported 4,669.3 2,710.2 478.0 153.6 459.5 388.0

S&P Global Ratings
adjustments

Cash taxes paid -- -- -- -- (39.0) --

Cash interest paid -- -- -- -- (163.9) --

Reported lease
liabilities 0.6 -- -- - - -

Accessible cash and
liquid investments (1,478.7) -- - - - -

Capitalized interest -- -- -- 29 - -

Dividends received
from equity investments -- -- 5.6 -- -- -

Nonoperating income
(expense) - -- - - - -

Reclassification of
interest and dividend cash
flows -- -- -- -- -- (149.4)

Noncontrolling
interest/minority interest -- 885.8 -- -- -- --

Debt: Guarantees 20.0 --

EBITDA: Other

Total adjustments (1,458.1) 885.8 (18.5) 2.9 (202.9) (149.4)
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S&P Global Ratings adjusted amounts

Funds Cash flow
Interest from from
Debt Equity EBITDA expense operations operations
Adjusted 3,211.2 3,596.0 459.5 156.5 256.6 238.5
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