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Table 1.

Investments & Holdings Ltd. -- Financial Summar

Industry Sector: Engineering & Construction

2021 2020 2019 2018 2017
Revenue 856.6 877.3 879.6 693.9 869.7
EBITDA 42.8 60.4 48.5 20.3 35.1
Funds from operations (FFQO) 4.0 26.8 38.4 6.4 12.1
Interest expense 19.3 22.5 18.5 13.5 8.6
Cash interest paid 27.8 25.2 11.2 13.4 8.0
Cash flow from operations (75.9) 71.0 (139.0) 20.9 (80.0)
Cash and short-term investments 160.5 153.0 89.7 86.8 169.7
Debt 537.4 443.5 456.8 271.3 279.3
Equity 173.2 168.4 159.1 150.1 150.6
Adjusted ratios
EBITDA margin (%) 5.0 6.9 5.5 2.9 4.0
EBITDA interest coverage (x) 2.2 2.7 2.6 15 4.1
FFO cash interest coverage (x) 1.1 2.1 4.4 1.5 2.5
Debt/EBITDA (x) 12.6 7.3 9.4 13.4 8.0
FFO/debt (%) 0.7 6.0 8.4 2.3 4.3
Cash flow from operations/debt (%) (14.1) 16.0 (30.4) 7.7 (28.6)
Debt/debt and equity (%) 75.6 72.5 74.2 64.4 65.0
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Table 2.
Oron Group Investments & Holdings Ltd.--Reconciliation Of Reported Amounts With S&P Global
Ratings' Adjusted Amounts (Mil. NIS) for the Fiscel Year Ended Dec 31, 2021
S&P Global
Ratings'
Interest adjusted Cash flow from
Debt EBITDA expense EBITDA operations
Reported 561.0 44.1 12.4 42.8 (48.1)
S&P Global Ratings adjustments
Cash taxes paid -- -- -- (11.0) --
Cash interest paid -- -- -- (19.2) -
Reported lease liabilities 24.6 -- -- -- -
Accessible cash and liquid (48.1) -- -- -- --
investments
Capitalized interest -- 04 8.6 (8.6) (8.6)
Nonoperating income (expense) -- -- -- -- -
Reclassification of interest and - -- -- -- (19.2)
dividend cash flows
EBITDA: Other income/(expense) -- (1.6) -- -- -
Interest expense: Other -- -- (1.6) -- --
Total adjustments (23.6) (1.3) 7.0 (38.8) (27.8)
S&P Global Ratings adjusted amounts
Interest Funds from  Cash flow from
Debt EBITDA  expense  operations operations
Adjusted 537.4 42.8 19.3 4.0 (75.9)
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