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Table 1.

Azrieli Group Ltd. -- Peer Comparison

Industry Sector: Real Estate Investments

Nitsba
Azrieli Holdings  Airport City
GroupLtd.  (1995) Ltd. Ltd. Mercialys Icade S.A.
ilAA+/Stable/ ilAA/Stable ilAA/Stable BBB/Stable/ BBB+/Stable/
Rating as of Jan. 26, 2015 ilA-1+ A-2 A-2
(Mil. €) --Fiscal year ended Dec. 31, 2013--
Revenues 1,833.9 1031 156.9 1431 1,592.8
EBITDA 350.3 76.5 1228 1241 4785
Funds from operations (FFO) 227.9 4.4 69.8 94.2 295.6
Interest BExpense 1133 27.3 48.0 311 149.3
Net income fromcont. oper. 194.3 114 50.9 1234 126.9
Cash flow from operations 205.7 200 54.6 712 235.0
Dividends paid 55.4 0.0 0.0 1204 2104
Debt 1,938.2 461.7 7815 762.3 4,0775
Equity 26615 663.2 7498 7404 4584.9
Adjusted ratios
EBITDA margin (%) 191 74.2 78.3 86.8 30.0
EBITDA interest coverage (X) 31 28 26 40 32
Debt/EBITDA (X 55 6.0 6.4 6.1 85
FFO/debt (%) 118 9.6 89 124 7.3
Total debt/debt plus equity (%) 121 410 51.0 50.7 47.1
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Table 2.

Azrieli Group Ltd. -- Financial Summary
Industry Sector: Real Estate Investments

--Fiscal year ended Dec. 31--

(Mil. NIS) 2013 2012 2011 2010 2009
Revenues 8,795.6 9,055.4 7,547.3 6,343.9 5,530.0
EBITDA 1,678.3 1,608.9 1422.8 1,324.0 1,2155
Funds from operations (FFO) 1,091.6 1,015.6 787.8 7275 6233
Interest BExpense 3.4 5739 609.1 $1.8 548.0
Net income from continuing operations 929.5 9385 595.9 1,224.2 1,000.0
Cash flow fromoperations 985.0 656.3 532.2 995.7 1,056.2
Dividends paid 265.0 240.0 245.9 10.2 0.0
Debt 9,2705 8,8233 8,424.0 7,649.1 77272
Equity 12,730.0 11,957.3 11,464.1 11,524.8 7,692.1
Valuation of Investment Property 17,273.3 15,864.8 14,766.1 12,210.3 10,868.7
Adjusted ratios

EBITDA margin (%) 191 17.8 189 209 220
EBITDA interest coverage (X) 31 2.8 23 24 22
Debt/EBITDA (X) 55 55 59 5.8 6.4
FFO/debt (%) 11.8 15 94 95 81
Debt/debt and equity (%) 21 425 424 39.9 50.1
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Table 3.

. I"7'n 60 — '011'0 2IND D7WY NAN W A0 e

Reconciliation Of Azrieli Group Ltd. Reported Amounts With Standard & Poor's Adjusted Amounts (Mil. NI S)
--Fiscal year ended Dec. 31, 2013--

Azrieli Group Ltd. reported amounts

Shareholders' Interest Cash flow from
Debt equity EBITDA  expense EBITDA operations
Reported 8,365.6 12,635.3 1,459.3 424 1,459.3 1,229.0
Standard & Poor's adjustments
Interest expense (reported) - - - - (4424 -
Interest income (reported) - - - - 89.0 -
Current tax expense (reported) - - - - (132.3) -
Operating leases 1,3836 - 2074 9.9 1115 1115
Surplus cash (517.3) - - - - -
Capitalized interest -- - - 69.9 (69.9) (69.9)
Share-based compensation expense - - 116 - 116 -
Reclassification of interest and dividend cash flows - - - - - (285.6)
Non-controlling Interest/Minority interest - A7 - - - -
Debt - Accrued interest not included in reported debt 60.2 - - - - -
Debt - Other (21.7) - - -- - -
Interest expense - Other - - - (64.7) 64.7 -
Total adjustments 904.8 U7 2190 101.0 (367.8) (244.0)
Standard & Poor's adjusted amounts
Interest  Funds from Cash flow from
Debt Equity EBITDA expense  operations operations
Adjusted 9,270.5 12,730.0 16783 5434 1,091.6 985.0
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