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Table 1

The Leser Group — Financial Summary (Mil. $)

Industry Sector: Real Estate Investment Trust or Company

Fiscal Year 2018 2017 2016 2015 2014
Revenue 65.0 57.3 47.1 45.5 42.7
EBITDA 37.1 33.0 24.8 23.5 21.3
Funds from operations (FFO) 10.6 13.3 6.0 (0.5) 2.0
Interest expense 37.1 30.6 22.5 21.5 21.4
Cash interest paid 26.5 19.7 18.8 24.0 19.3
Cash flow from operations (19.8) 4.5 0.8 (1.7) 1.6
Cash and short-term investments 51.6 39.2 20.1 26.5 50.4
Debt 661.7 591.9 403.7 363.4 328.6
Equity 407.7 372.7 317.2 268.2 267.1
Adjusted ratios

EBITDA margin (%) 57.1 57.7 52.6 51.7 49.9
Return on capital (%) 3.7 4.0 3.8 3.9 6.5
EBITDA interest coverage (x) 1.0 1.1 1.1 1.1 1.0
Debt/EBITDA (x) 17.8 17.9 16.3 154 154
FFO/debt (%) 1.6 2.3 15 (0.1) 0.6
Cash flow from operations/debt (%) (3.0 0.8 0.2 (0.5) 0.5
Debt/debt and equity (%) 61.9 61.4 56.0 57.5 55.2
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Table 2.
Reconciliation Of The Leser Group Reported Amounts with S&P Global Ratings Adjusted Amounts (Mil. $) for the Fiscal Year

Ended Dec 31, 2018
The Leser Group reported amounts

S&P Global
Ratings' Cash flow
Shareholders' Operating Interest adjusted from
Debt equity Revenue EBITDA income expense EBITDA operations
Reported 644.5 369.5 54.0 30.5 47.6 30.1 37.1 (23.2)
S&P Global Ratings adjustments
Cash interest paid -- -- -- -- -- -- (23.3) --
Accessible cash and liquid
investments (51.6) -- -- -- -- -- -- --
Capitalized interest -- -- -- -- -- 3.8 -- --
Deconsolidation/consolidation 68.7 -- 11.0 6.6 6.6 3.2 (3.2) 3.4
Nonoperating income (expense) -- -- -- -- 0.2 -- -- --
Reclassification of interest and
dividend cash flows -- -- -- -- -- -- -- --
Noncontrolling interest/minority
interest - 38.2 - - - - - -
Depreciation and amortization:
Asset valuation gains/(losses) -- -- -- -- (17.2) -- -- --
Total adjustments 17.1 38.2 11.0 6.6 (10.3) 7.0 (23.3) 3.4
S&P Global Ratings adjusted amounts
Cash flow
Interest Funds from from
Debt Equity Revenue EBITDA EBIT expense operations operations
Adjusted 661.7 407.7 65.0 37.1 37.3 37.1 10.6 (19.8)
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