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Table 1.
Israel-Canada (T.R) Ltd -- Financial Summary (Mil. NIS
Industry Sector: Homebuilders & Real Estate Developers

2024 2023 2022 2021 2020
Revenue 507.1 547.6 1,518.0 350.9 192.8
EBITDA 118.4 131.5 479.0 134.5 51.8
Funds from operations (FFO) (198.2) (145.1) 253.7 15.2 (24.3)
Interest expense 344.3 257.8 171.4 96.8 63.5
Cash interest paid 277.5 268.2 134.6 86.9 49.8
Cash flow from operations (88.4) (169.1) 435.5 (1,823.1) (249.2)
Capital expenditure 60.0 714 465.5 245.7 361.3
Free operating cash flow (FOCF) (148.4) (240.5) (30.0) (2,068.9) (610.4)
Discretionary cash flow (DCF) (179.3) (302.6) (120.9) (2,107.2) (660.1)
Cash and short-term investments 539.5 295.3 944.7 776.6 161.9
Debt 6,181.4 4,903.6 4,479.3 4,953.5 2,393.5
Equity 3,462.4 3,055.8 2,962.0 2,458.6 1,360.5
Adjusted ratios
EBITDA margin (%) 23.3 24.0 31.6 38.3 26.9
EBITDA interest coverage (x) 0.3 0.5 2.8 14 0.8
FFO cash interest coverage (x) 0.3 0.5 2.9 1.2 0.5
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2024 2023 2022 2021 2020
Debt/EBITDA (x) 52.2 37.3 9.4 36.8 46.2
FFO/debt (%) (3.2) (3.0) 5.7 0.3 (1.0)
Cash flow from operations/debt (%) (1.4) (3.4) 9.7 (36.8) (10.4)
FOCF/debt (%) (2.4) (4.9) (0.7) (41.8) (25.5)
DCF/debt (%) (2.9) (6.2) (2.7) (42.5) (27.6)
Debt/debt and equity (%) 64.1 61.6 60.2 66.8 63.8
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Table 2.
Israel-Canada (T.R) Ltd--Reconciliation Of Reported Amounts With S&P Global Ratings' Adjusted
Amounts (Mil. NIS) for the Fiscal Year Ended Dec 31, 2024
S&P Global
Ratings’
Shareholders’ Interest adjusted
Debt equity EBITDA expense EBITDA
Reported Amounts 6,203.3 2,486.0 299.3 133.3 118.4
S&P Global Ratings adjustments
Cash taxes paid - -- -- - (39.1)
Cash interest paid -- -- -- -- (277.5)
Reported lease liabilities 463.6 -- -- - -
Accessible cash and liquid
investments (485.5) -- -- -- --
Capitalized interest -- -- 2.0 211.0 --
Income (expense) of unconsolidated
companies -- -- (182.9) -- --
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S&P Global
Ratings'
Shareholders' Interest adjusted
Debt equity EBITDA expense EBITDA
Nonoperating income (expense) -- -- -- -- --
Noncontrolling interest/minority
interest - 976.4 -- -- -
Total adjustments (21.9) 976.4 (180.9) 211.0 (316.6)
S&P Global Ratings adjusted amounts
Interest Funds from
Debt Equity EBITDA expense operations
Adjusted 6,181.4 3,462.4 118.4 344.3 (198.2)
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