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Table 1

Blue Square Real Estate — Financial Summary (Mil. $

Industry Sector: Real Estate Investment Trust or Company

2023 2022 2021 2020 2019

Revenue 543 426 383 311 223
EBITDA 368 330 284 244 192
Funds from operations (FFO) 251 225 184 151 102
Interest expense 230 302 162 69 70
Cash flow from operations 210 208 232 53 79
Cash and short-term investments 1,473 1,394 1,087 1,137 266
Debt 3,780 3,646 3,404 3,325 3,246
Equity 3,467 3,030 2,677 2,231 2,145
Valuation of investment property 7,900 7,193 6,485 6,030 5,717
Adjusted ratios

EBITDA margin (%) 67.8 77.6 74.3 78.4 86.1
EBITDA interest coverage (x) 1.6 1.1 1.8 3.5 2.7
Debt/EBITDA (x) 10.3 11.0 12.0 13.6 16.9
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2023 2022 2021 2020 2019
FFO/debt (%) 6.7 6.2 5.4 4.5 3.2
Cash flow from operations/debt (%) 5.5 5.7 6.8 1.6 2.4
Debt/debt and equity (%) 52.2 54.6 56.0 59.8 60.2
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Table 2.
Blue Square Real Estate--Reconciliation Of Reported Amounts With S&P Global Ratings'

Adjusted Amounts (Mil. NIS) for the Fiscal Year Ended Dec 31, 2023
S&P Global Ratings adjusted amounts

S&P Global
Ratings' Cash flow
Shareholders’ Interest adjusted from
Debt equity EBITDA expense EBITDA operations
Reported Amounts 5,246.3 3,466.6 354.3 219.8 368.2 327.2
S&P Global Ratings
adjustments
Cash taxes paid - -- -- -- 4.1 -
Cash interest paid - -- -- -- (120.9) -
Reported lease
liabilities 6.0 -- -- -- -- --
Accessible cash and

liquid investments (1,472.7) -- --
Capitalized interest --

Dividends received
from equity
investments -- - 42 1 - - —

Income (expense) of
unconsolidated
companies -- - (15.8) - - -

Reclassification of
interest and dividend
cash flows -- -- -- -- -- (117.6)

Noncontrolling
interest/minority
interest - 0.3 -- -- - -

EBITDA: Other
(situational) -- - (12.4) - - -

Interest expense:
Other (situational)

Total adjustments (1,466.7) 0.3 13.9 10.2 (116.8) (117.6)

S&P Global Ratings adjusted amounts

Cash flow
Interest Funds from from
Debt Equity EBITDA expense operations  operations
Adjusted 3,779.6 3,466.9 368.2 230.0 251.4 209.6
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