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Table 1.

Paz (il Co. Ltd. — Financial Summary
--Fiscal year ended Dec. 31--

(Mil. NIS) 2015 2014
Eevenues 12.860.0 18.513.0
EBITDA 1,538.5 1.189.0
Funds from operations (FFO) 12713 8239
Net income from continuing operations 716.0 172.0
Cash flow from operations 7473 7400
Capital expenditures 216.0 2210
Deht 45578 48037
Adjusted ratios

EBITDA margin (% 12.0 6.4
Debt/EBITDA (x) 3.0 4.0
FFO/debt (%) 27.9 172
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Table 2.

Reconciliation Of Paz Qil Co. Ltd. Reported Amounts With Standard & Poor's Adjusted Amounts (Mil. NIS)

—Fiscal vear ended Dec. 31, 2015

Paz 0il Co. Ltd. reported amounts

Shareholders’

Operating

Interest

Cash flow from

Deht . EBITDA R EBITDA X
equity income expense operations

BEeported 43870 32070 1.387.0 991.0 1010 1.387.0 3470
Standard & Poor's adjustments

Interest expense (reported) - - - - - (101.0) -

Interest income (reported) - - - - - 38.0 -

Current tax expense (reported) - — — - - (147.0) _

Operating leases 681.8 - 163.3 483 483 117.0 117.0

Postretirement benefit obligations/deferred

compensation 39.0 - 6.0 6.0 8.0 (2.8) 23

Non-operating income {expense) - - - 38.0 - - -

Reclassification of interest and dividend cash

flows - - - - - - (219.0)

Non-controlling Interest Tvlinonty interest - 10.0 - - - - -

Debt - Other (330.0) - - - - - -

EEITDA - Denivatives - - (12.0) (12.0) - (12.00 -

EEITDA - Other - - (8.0) (8.0 - (8.0 -
Total adjustments 170.8 10.0 1515 123 56.5 (115.7) (9.7
Standard & Poor's adjusted amounts

Debt Equity EBITDA EBIT Interest  Funds E’rum Cash Ilut.? from
expense  operations operations

Adjusted 45378 33070 1,338.3 1,063.3 157.3 12713 1473
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