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Table 1

Southern Properties Capital Ltd. — Financial Summar

Industry Sector: Real Estate Investment Trust or Company

Fiscal Year 2019 2018 2017 2016 2015
Revenue 102.6 76.0 61.1 50.6 39.2
EBITDA 50.1 40.1 34.9 26.9 20.2
Funds from operations (FFO) 8.4 8.8 13.1 9.5 9.0
Interest expense 47.1 35.7 31.0 18.4 16.4
Cash interest paid 41.7 31.3 21.9 17.4 11.2
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Fiscal Year 2019 2018 2017 2016 2015
Cash flow from operations 5.9 14.5 8.2 11.3 7.0
Cash and short-term

investments 64.2 49.5 23.0 6.2 4.2
Debt 789.5 732.9 529.9 326.6 289.2
Equity 497 .4 472.2 285.0 254.2 221.4

Valuation of investment property  1,122.2 1,073.7 711.9 562.6 490.7
Adjusted ratios

EBITDA margin (%) 48.8 52.7 57.2 53.1 51.6
EBITDA interest coverage (x) 1.1 1.1 1.1 1.5 1.2
Debt/EBITDA (x) 15.8 18.3 15.2 12.1 14.3
FFO/debt (%) 1.1 1.2 2.5 2.9 3.1
Cash flow from operations/debt

(%) 0.7 2.0 1.5 3.5 2.4
Debt/debt and equity (%) 61.3 60.8 65.0 56.2 56.6
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Table 2.
Southern Properties Capital Ltd.--Reconciliation Of Reported Amounts With S&P

Global Ratings' Adjusted Amounts (Mil. $) For the Fiscal Year Ended Dec. 31, 2019
Southern Properties Capital Ltd. reported amounts

S&P
Global
Ratings' Cash flow
Interest adjusted from
Debt Revenue EBITDA expense EBITDA operations
Reported 437.4 44.9 47.0 35.8 50.1 30.2
S&P Global Ratings
adjustments
Cash interest paid -- -- -- -- (24.3) --
Accessible cash and liquid
investments (64.2) - - - - --
Capitalized interest -- -- -- 1.6 -- --
Deconsolidation/consolidati
on 416.4 57.7 27.4 18.2 (17.4) -
Income (expense) of
unconsolidated companies -- -- (39.0) -- -- -
Reclassification of interest
and dividend cash flows -- -- -- -- -- (24.3)
EBITDA: Other - - 14.6 - - --
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S&P
Global
Ratings' Cash flow
Interest adjusted from
Debt Revenue EBITDA expense EBITDA operations
Interest expense: Other -- -- -- (8.5) -- --
Total adjustments 352.2 57.7 3.1 11.3 (41.7) (24.3)
S&P Global Ratings adjusted amounts
Funds Cash flow
Interest from from
Debt Revenue EBITDA  expense operations operations
Adjusted 789.5 102.6 50.1 47.1 8.4 5.9
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