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Table 1.

Rami Levy Hashikma Marketing Ltd. — Financial Summary (Mil. $)

Industry Sector: Supermarkets

2018 2017 2016 2015 2014
Revenue 5,438.2 5,072.1 4,538.3 3,982.4 3,410.4
EBITDA 381.7 335.1 288.3 2174 207.3
Funds from operations (FFO) 295.5 242.8 201.2 132.9 132.8
Interest expense 70.2 48.7 39.5 31.9 26.7
Cash interest paid 69.5 47.9 38.8 31.3 25.9
Working capital changes 82.9 87.9 169.4 8.3 38.1
Cash flow from operations 387.4 331.4 396.7 148.5 190.0
Capital expenditure 81.6 64.0 171.4 0.0 0.0
Free operating cash flow (FOCF) 305.8 267.4 225.3 148.5 190.0
Dividends paid 85.0 72.0 55.5 60.0 79.0
Discretionary cash flow (DCF) 220.7 195.4 169.8 88.5 111.0
Cash and short-term investments 548.3 395.3 274.5 175.9 249.6
Gross available cash 548.3 395.3 274.5 175.9 249.6
Debt 1,263.3 788.7 651.9 389.0 250.4
Equity 560.1 407.1 369.9 331.9 317.1
Adjusted ratios
Annual revenue growth (%) 7.2 11.8 14.0 16.8 6.1
EBITDA margin (%) 7.0 6.6 6.4 5.5 6.1
Return on capital (%) 15.6 175 20.1 19.9 26.0
EBITDA interest coverage (X) 5.4 6.9 7.3 6.8 7.8
FFO cash interest coverage (x) 5.3 6.1 6.2 5.2 6.1
Debt/EBITDA (x) 3.3 2.4 2.3 1.8 1.2
FFO/debt (%) 23.4 30.8 30.9 34.2 53.0
Cash flow from operations/debt
(%) 30.7 42.0 60.9 38.2 75.9
FOCF/debt (%) 24.2 33.9 34.6 38.2 75.9
DCF/debt (%) 17.5 24.8 26.0 22.7 44.3
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Table 2.
Reconciliation Of Rami Levy Hashikma Marketing Ltd. Reported Amounts with S&P Global

Ratings Adjusted Amounts (Mil. €) for the Fiscel Year Ended Dec 31, 2018
Rami Levy Hashikma Marketing Ltd. reported amounts

S&P
Global
Ratings' Cash flow
Shareholders' Interest  adjusted from
Debt equity EBITDA expense EBITDA operations
Reported 445 496.7 246.0 1.3 381.7 307.7

S&P Global Ratings

adjustments

Cash taxes paid -- -- -- -- (16.7) --

Cash taxes paid: Other -- -- -- -- --

Cash interest paid -- -- -- (0.8) --

Operating leases 1,215.5 -- 146.3 68.7 (68.7) 77.6

Postretirement benefit

obligations/deferred

compensation 3.3 -- (5.3 0.8 -- --

Dividends received from

equity investments -- -- 2.0 -- -- --

Nonoperating income

(expense) -- -- -- -- -- --

Reclassification of interest

and dividend cash flows -- -- -- -- -- 2.0

Noncontrolling

interest/minority interest -- 63.4 -- -- -- --

EBITDA: Other -- -- (7.2) - -- --

Interest expense: Other - - - - -

Total adjustments 1,218.8 63.4 135.7 68.9 (86.2) 79.6
S&P Global Ratings adjusted amounts

Funds Cash flow
Interest from from
Debt Equity EBITDA expense operations operations
Adjusted 1,263.3 560.1 381.7 70.2 295.5 387.4
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