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Table 1.

G City Ltd. -- Financial Summary (Mil. NIS)

Industry Sector: Real Estate Investment Trust Or Company

2024 2023 2022 2021 2020
Revenue 2,533 2,438 2,303 2,296 2,406
EBITDA 1,517 1,385 1,332 1,344 1,403
Funds from operations (FFO)* 297 440 513 432 488
Interest expense 1,318 1,198 1,055 871 681
Cash interest paid 1,072 906 793 824 870
Cash flow from operations 497 511 543 379 364
Cash and short-term investments 2,060 671 1,650 4,228 1,450
Gross available cash 2,060 671 1,650 4,228 1,450
Debt 22,966 24,526 24,574 21,503 23,665
Equity 8,561 9,540 10,081 11,702 11,867
Adjusted ratios
EBITDA margin (%) 59.9 56.8 57.8 58.5 58.3
Return on capital (%) 5.3 4.6 3.8 6.3 3.7
EBITDA interest coverage (x) 1.2 1.2 1.3 15 2.1
FFO cash interest coverage (x) 1.3 15 1.6 15 1.6
Debt/EBITDA (x) 15.1 17.7 18.4 16.0 16.9
FFO/debt (%) 1.3 1.8 2.1 2.0 2.1
Cash flow from operations/debt (%) 2.2 2.1 2.2 1.8 15
Debt/debt and equity (%) 72.8 72.0 70.9 64.8 66.6
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Table 2.
G City Ltd.--Reconciliation Of Reported Amounts With S&P Global Ratings' Adjusted Amounts
Mil. NIS) for the Fiscal Year Ended Dec 31, 2024
Shareholders’ Interest
Debt equity EBITDA expense
Reported Amounts 23,488 4,180 1,225 1,233
S&P Global Ratings adjustments
Intermediate hybrids reported as equity 1,538 (1,538) 84
Accessible cash and liquid investments (2,060)
Capitalized interest 115
Dividends received from equity investments 74
Income (expense) of unconsolidated companies (114)
Noncontrolling interest/minority interest 5,918
Interest expense: Derivatives (114)
Total adjustments (523) 4,381 292 85
S&P Global Ratings adjusted amounts
Interest
Debt Equity EBITDA expense
Adjusted 22,966 8,561 1,517 1,318
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