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Table 1.
Israel Chemicals Ltd.-- Peer Comparison (Mil. $) for the fiscal year ended December 31, 2018

Industry Sector: Chemical Companies

Israel Chemicals EuroChem
Ltd. K+S AG Uralkali OJSC  Group AG  Nutrien Ltd.

Global scale rating as of BB- BBB/Stable
July 1, 2019 (BBB-)/(Stable) BB/Negative/B BB-/Positive /Positive IA-2
Revenues 5,556.0 4,624.4 2,753.6 5577.5 19,636.0
EBITDA 1,181.0 713.6 1,470.5 1,511.2 3,819.0
FFO 981.8 460.6 1,091.2 996.7 2,096.6
Interest Expense 165.2 172.3 357.1 250.7 627.4
Cash Interest Paid 143.2 139.0 330.1 374.2 567.4
Cash flow from operations 631.8 368.1 1,028.0 618.9 2,203.6
Capital expenditures 550.0 569.2 358.4 959.9 1,393.0
Free operating cash flow 81.8 (201.1) 669.5 (341.0) 810.6
Discretionary cash flow (159.2) (277.8) 543.8 (341.0) (1,941.4)
Cash and short-term
investments 213.0 204.7 1,013.0 343.7 2,314.0
Debt 2,886.1 4,948.4 5,407.9 4,977.6 9,106.2
Equity 3,915.0 4,744.6 770.5 4,174.8 24,425.0
Adjusted ratios
EBITDA margin (%) 21.3 15.4 53.4 27.1 19.4
Return on capital (%) 11.2 2.7 19.2 13.5 54
EBITDA interest coverage
(x) 7.1 4.1 4.1 6.0 6.1
FFO cash interest
coverage (x) 7.9 4.3 4.3 3.7 4.7
Debt/EBITDA (x) 2.4 6.9 3.7 3.3 2.4
FFO/debt (%) 34.0 9.3 20.2 20.0 23.0
Cash flow from
operations/debt (%) 21.9 7.4 19.0 124 24.2
Free operating cash
flow/debt (%) 2.8 (4.1 124 (6.9) 8.9
Discretionary cash
flow/debt (%) (5.5) (5.6) 10.1 (6.9) (21.3)

Uralkali ,K+S AG [120 ,090191 A7WUK 7V D'00IANN DIYWTN 9y NIZ2VISN NINANYT 7' DR D'IYN X
I'"n 7 2w omximnn EBITDA-n miy'w ,mivotn 91xa .Nutrien Ltd.-1 EuroChem Group AG ,0JSC
N7 NITIN L0019 IX'? NI7YN NNIRY 7Y IURIN [1va1a nxynin  EuroChem 2w n'2xn nDina
naryn 79 K+S-7 nRiwna .NDIx N'¥IA01'K 7w N2 NTl N'oNA 0NX'Y7 DRANYN 0DINI TA Y'NnY
D72 NINT NYAN N7 nEynw IXtN DY 2man N X 0'epwnn N 0N EBITDA niy'w
MANK 7722 NNNXN DY ANNoi 270 K+S 7w anirnin ,nRvnn 0wl .n7nn 02 nniaa nin'xa
7w n7xn 0Dma EuroChem-1 K+S % 7w EBITDA-N MIv'y .0"n1a2 2NN Anian NIyl X
NNV N'7'2mn NN ANIXK NIMPNRAY NIDIMI X' N7V 0NN DNakn? nwan nann ,Uralkali

Ja0an ixen niy
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Source: S&P Global Ratings.
Copyright © 2019 by Standard & Poor's Financial Services LLC. All rights reserved.
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Table 2.

Israel Chemicals Ltd.— Financial Summary (Mil. $)

Industry Sector: Chemical Companies

2018 2017 2016 2015 2014
Revenues 5,556.0 5,418.0 5,363.0 5,405.0 6,110.7
EBITDA 1,181.0 1,087.0 1,006.5 1,224.9 1,443.7
FFO 981.8 810.7 776.0 1,086.8 1,212.5
Interest Expense 165.2 175.3 187.5 132.1 131.7
Cash Interest Paid 143.2 149.3 146.5 118.1 72.5
Cash flow from operations 631.8 859.7 987.0 595.8 916.4
Capital expenditures 550.0 434.0 610.0 598.0 819.2
Free operating cash flow 81.8 425.7 377.0 (2.2) 97.1
Discretionary cash flow (159.2) 188.7 215.0 (350.2) (748.8)
Cash and short-term investments 213.0 173.0 116.0 248.0 247.3
Gross available cash 183.0 146.0 96.0 248.0 247.3
Debt 2,886.1 3,812.5 3,923.0 3,786.1 3,234.9
Equity 3,915.0 2,930.0 2,659.0 3,188.0 3,000.2
Adjusted ratios
EBITDA margin (%) 21.3 20.1 18.8 22.7 23.6
Return on capital (%) 11.2 9.3 8.3 12.1 16.2
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2018 2017 2016 2015 2014
EBITDA interest coverage (x) 7.1 6.2 5.4 9.3 11.0
FFO cash interest coverage (x) 7.9 6.4 6.3 10.2 17.7
Debt/EBITDA (x) 2.4 3.5 3.9 3.1 2.2
FFO/debt (%) 34.0 21.3 19.8 28.7 375
Cash flow from operations/debt (%) 21.9 22.6 25.2 15.7 28.3
Free operating cash flow/debt (%) 2.8 11.2 9.6 (0.1) 3.0
Discretionary cash flow/debt (%) (5.5 5.0 5.5 (9.3 (23.1)
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Table 3.
Reconciliation Of Israel Chemicals Ltd. Reported Amounts with S&P Global Ratings Adjusted Amounts (Mil. $) for the Fiscel

Year Ended Dec 31, 2018
Israel Chemicals Ltd. reported amounts

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

Reported 2,425 3,781 1,958 1,519 113 1,181 620 572

S&P Global Ratings adjustments
Cash taxes paid -- -- -- -- -- (56.0) -- --
Cash taxes paid - Other -- -- -- -- -- -- -- --
Cash interest paid -- -- -- -- -- (103.0) -- --
Operating leases 265.1 -- 50.0 18.2 18.2 (18.2) 31.8 --
Postretirement benefit

obligations/deferred compensation 379.0 -- (7.0) (7.0) 12.0 - -- -
Accessible cash & liquid

investments (183.0) -- -- -- -- -- -- --
Capitalized interest - -- - - 22.0 (22.0) (22.0) (22.0)
Share-based compensation

expense -- -- 19.0 -- -- -- -- --
Dividends received from equity

investments - -- 2.0 - -- -- -- -
Nonoperating income (expense) -- -- -- 52.0 -- -- -- --
Reclassification of interest and

dividend cash flows - -- - -- -- - 2.0 -
Noncontrolling interest/minority

interest -- 134.0 -- -- -- -- -- --
EBITDA - Other - -- (841.0) (841.0) - - - -

D&A - Asset valuation
gains/(losses) 19.0

Total adjustments 461.1 134.0 (777.0) (758.8) 52.2 (199.2) 11.8 (22.0)

S&P Global Ratings adjusted amounts

Cash flow
Interest  Funds from from Capital
Debt Equity EBITDA EBIT expense  operations operations expenditure
Adjusted 2,886.1 3,915.0 1,181.0 760.2 165.2 981.8 631.8 550.0
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