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Table 1.

Paz Oil Company Ltd. — Financial Summary (Mil. NIS)
Industry Sector: Oil Refining & Marketing

2019 2018 2017 2016 2015
Revenue 12,696.0 14,107.0 11,285.0 10,885.0 12,860.0
EBITDA 1,061.0 1,260.5 1,175.5 1,267.5 1,538.5
Funds from operations (FFO) 851.0 956.7 829.1 975.5 1,147.0
Interest expense 156.0 220.8 1954 170.0 157.5
Cash interest paid 116.0 194.8 186.4 163.0 284.5
Cash flow from operations 583.0 1,121.7 1,380.1 1,034.5 745.0
Capital expenditure 300.0 364.0 597.0 293.0 216.0
Free operating cash flow (FOCF) 283.0 757.7 783.1 741.5 529.0
Discretionary cash flow (DCF) (15.0) 354.7 480.1 571.5 270.0
Cash and short-term investments 1,388.0 1,364.0 1,042.0 726.0 60.0
Gross available cash 1,388.0 4,261.0 3,265.0 2,534.0 610.0
Debt 3,832.9 3,352.4 3,567.0 4,019.0 4,601.5
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2019 2018 2017 2016 2015
Equity 3,573.0 4,137.0 4,132.0 3,558.0 3,307.0
Adjusted ratios
EBITDA margin (%) 8.4 8.9 104 11.6 12.0
Return on capital (%) 6.7 11.0 12.0 10.8 13.5
EBITDA interest coverage (X) 6.8 5.7 6.0 7.5 9.8
FFO cash interest coverage (x) 8.3 5.9 5.4 7.0 5.0
Debt/EBITDA (x) 3.6 2.7 3.0 3.2 3.0
FFO/debt (%) 22.2 28.5 23.2 24.3 24.9
Cash flow from operations/debt
(%) 15.2 33.5 38.7 25.7 16.2
FOCF/debt (%) 7.4 22.6 22.0 184 115
DCF/debt (%) (0.9 10.6 13.5 14.2 5.9
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Source: S&P Global Ratings.
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Table 2.
Reconciliation Of Paz Oil Company Ltd. Reported Amounts with S&P Global Ratings Adjusted

Amounts (Mil. NIS) for the Fiscel Year Ended Dec 31, 2019
Paz Oil Company Ltd. reported amounts

Cash flow
Shareholders' Operating Interest from
Debt equity EBITDA income expense EBITDA operations

Reported 3,860.0 3,568.0 1,045.0 463.0 150.0 1,061.0 695.0

S&P Global

Ratings

adjustments
Cash taxes paid -- -- -- -- -- (94.0) --
Cash taxes

paid: Other -- -- -- -- -- -- --
Cash interest

paid - - - - - (116.0) --
Reported lease

liabilities 1,102.0 - - -- -- -- -
Postretirement

benefit

obligations/
deferred

compensation 58.5 -- 3.0 3.0 6.0 -- --
Accessible cash

and liquid

investments (1,187.6) -- -- -- -- -- --
Nonoperating

income (expense) -- -- -- 23.0 -- -- --
Reclassification

of interest and

dividend cash

flows -- -- -- -- -- -- (112.0)
Noncontrolling

interest/minority

interest -- 5.0 - -- - -- --
EBITDA: Other -- -- 13.0 13.0 -- -- -
Total
adjustments (27.1) 5.0 16.0 39.0 6.0 (210.0) (112.0)
S&P Global Ratings adjusted amounts
Cash flow
Interest Funds from from
Debt Equity EBITDA EBIT expense operations operations
Adjusted 3,832.9 3,5673.0 1,061.0 502.0 156.0 851.0 583.0
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