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Table 1.

.NAa N q'n oY 92innN 'o1's

Ashtrom Group Ltd. -- Financial Summar

Industry Sector: Engineering & Construction

2023 2022 2021 2020 2019
Revenue 4,819 5,153 4,464 4,633 4,860
EBITDA 673 816 697 691 733
Funds from operations (FFO) 199 467 408 413 458
Interest expense 726 496 339 267 292
Cash flow from operations (257) (89) 1,203 611 656
Capital expenditure 1,132 171 154 79 88
Free operating cash flow (FOCF) (1,388) (260) 1,049 532 568
Discretionary cash flow (DCF) (1,590) (586) 706 347 365
Cash and short-term investments 2,027 1,724 2,033 1,900 1,569
Debt 12,382 9,052 7,486 6,761 6,462
Equity 4,950 5,050 4,182 3,391 3,302
Adjusted ratios
EBITDA margin (%) 14.0 15.8 15.6 14.9 15.1
EBITDA interest coverage (X) 0.9 1.6 2.1 2.6 2.5
FFO cash interest coverage (x) 15 2.9 2.6 2.6 2.9
Debt/EBITDA (x) 184 11.1 10.7 9.8 8.8
FFO/debt (%) 1.6 5.2 5.4 6.1 7.1
Cash flow from operations/debt (%) (2.1) (1.0 16.1 9.0 10.1
FOCF/debt (%) (11.2) (2.9) 14.0 7.9 8.8
DCF/debt (%) (12.8) (6.5) 9.4 5.1 5.6
Debt/debt and equity (%) 71.4 64.2 64.2 66.6 66.2
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Table 2.
Ashtrom Group Ltd.--Reconciliation Of Reported Amounts With S&P Global Ratings' Adjusted

for the Fiscal Year Ended Dec 31, 2023

S&P Global
Ratings' Cash flow
Shareholders' Interest adjusted from
Debt equity EBITDA expense EBITDA operations
Reported Amounts  13,914.4 4,741.9 611.4 512.1 673.4 144.5
S&P Global Ratings
adjustments
Cash taxes paid -- -- -- -- (56.8) --
Cash interest paid -- -- -- -- (418.1) --
Reported lease
liabilities 291.5 - - - - -
Accessible cash
and liquid
investments (1,824.3) -- -
Capitalized interest --
Share-based
compensation
expense -- -- 104 -- -- --
Dividends received
from equity
investments -- -- 10.0 -- -- --
Income (expense)
of unconsolidated
companies -- -- (40.2) -- -- --
Nonoperating
income (expense) -- -- -- -- -- --
Reclassification of
interest and dividend
cash flows -- -- -- - - (401.4)
Noncontrolling
interest/minority
interest -- 208.4 -- -- -- --
EBITDA: Other
income/(expense)
(principle based) -- -- 14.4 -- -- --
EBITDA: Other
(situational) -- -- 55.0 -- -- --
Total adjustments (1,532.8) 208.4 62.1 213.8 (474.9) (401.4)
S&P Global Ratings adjusted amounts

Cash flow
Interest Funds from from
Debt Equity EBITDA expense operations operations
Adjusted 12,381.6 4,950.3 673.4 725.9 198.5 (257.0)
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