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Table 1.

Silverstein Properties Ltd. — Financial Summary (Mil. $)

Industry Sector: Real Estate Investment Trust or Company

Fiscal Year 2018 2017 2016 2015
Revenues 216.6 212.4 212.7 208.6
EBITDA 120.2 119.9 123.6 118.0
FFO 60.5 54.0 60.9 60.0
Interest Expense 59.6 66.0 62.6 58.0
Net income from continuing operations 44.6 109.6 152.3 218.7
Cash flow from operations 50.3 49.4 54.0 15.8
Debt 1,402.3 1,338.1 1,397.8 1,386.5
Equity 2,145.9 2,131.7 2,060.7 1,929.7
Valuation of Investment Property 3,451.6 3,404.7 3,416.7 3,255.6
Adjusted ratios

EBITDA margin (%) 55.5 56.5 58.1 56.6
Return on capital (%) 3.2 4.2 4.5 4.3
EBITDA interest coverage (x) 2.0 1.8 2.0 2.0
Debt/EBITDA (x) 11.7 11.2 11.3 11.8
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Fiscal Year 2018 2017 2016 2015
FFO/debt (%) 4.3 4.0 4.4 4.3
Cash flow from operations/debt (%) 3.6 3.7 3.9 1.1
Debt/debt and equity (%) 39.5 38.6 40.4 41.8
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Silverstein Properties Limited
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Silverstein Properties Limited

Table 2.
Reconciliation Of Silverstein Properties Ltd. Reported Amounts with S&P Global Ratings Adjusted Amounts (Mil. $) for the

Fiscel Year Ended Dec 31, 2018
Silverstein Properties Ltd. reported amounts

Cash flow
Shareholders' Interest from
Debt equity Revenues EBITDA expense EBITDA operations
Reported 1,392.2 1,497.3 209.8 105.7 52.0 105.7 108.7
S&P Global Ratings adjustments
Interest expense (reported) -- -- -- -- -- (52.0) --
Surplus cash (75.6) -- -- -- -- -- --
Capitalized interest -- -- -- -- 11.0 (11.0) --
Dividends received from equity
investments - -- - 0.6 - 0.6 -
Reclassification of interest and dividend
cash flows -- -- -- -- -- - (58.4)
Non-controlling Interest/Minority interest -- 648.6 -- -- -- - -
Debt - Accrued interest not included in
reported debt 2.2 -- -- -- -- - -
Debt - Derivatives (0.8) -- -- -- -- - -
Debt - Fair value adjustments 84.3 -- -- -- -- - -
Revenues - Other -- -- 6.8 6.8 -- 6.8 -
EBITDA - Income (expense) of
unconsolidated companies - -- - 7.0 - 7.0 -
Interest expense - Amortized cost - -- - - (0.5) 0.5 -
Interest expense - Other - -- - - (2.8) 2.8 -
Total adjustments 10.1 648.6 6.8 14.5 7.7 (45.2) (58.4)
S&P Global Ratings adjusted amounts
Cash flow
Interest Funds from from
Debt Equity Revenues EBITDA expense operations operations
Adjusted 1,402.3 2,145.9 216.6 120.2 59.6 60.5 50.3
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Silverstein Properties Limited
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