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Table 1.

Partner Communications Co. Ltd. — Financial Summar

Industry Sector: Diversified Telecom

2020 2019 2018 2017 2016
Revenue 3,189 3,234 3,259 3,268 3,544
EBITDA 679 732 744 928 751
Funds from operations (FFO) 611 674 641 700 571
Interest expense 73 77 81 207 149
Cash interest paid 67 57 101 199 150
Cash flow from operations 609 686 574 996 1,070
Capital expenditure 458 534 411 376 196
Free operating cash flow (FOCF) 151 152 163 620 874
Discretionary cash flow (DCF) 151 150 63 620 874
Cash and short-term investments 787 851 416 1,017 1,168
Gross available cash 787 851 416 1,017 1,168
Debt 1,845 1,952 1,680 1,755 2,517
Equity 1,723 1,417 1,406 1,434 1,111
Adjusted ratios
Annual revenue growth (%) (1.4) (0.8) (0.3) (7.8) (13.8)
EBITDA margin (%) 21.3 22.6 22.8 28.4 21.2
Return on capital (%) 2.4 (1.0 1.1 6.3 (0.6)
EBITDA interest coverage (x) 9.3 9.5 9.2 4.5 5.0
FFO cash interest coverage (x) 10.1 12.8 7.3 4.5 4.8
Debt/EBITDA (x) 2.7 2.7 2.3 1.9 3.4
FFO/debt (%) 33.1 34.5 38.1 39.9 22.7
Cash flow from operations/debt
(%) 33.0 35.2 34.2 56.7 42.5
FOCF/debt (%) 8.2 7.8 9.7 35.3 34.7
DCF/debt (%) 8.2 7.7 3.7 35.3 34.7
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Table 2.
Partner Communications Co. Ltd.--Reconciliation Of Reported Amounts With S&P Global

Ratings' Adjusted Amounts (Mil. NIS) for the Fiscel Year Ended Dec 31, 2020
Partner Communications Co. Ltd. reported amounts

S&P
Global
Ratings' Cash flow
Operating Interest adjusted from Capital
Debt EBITDA income expense EBITDA operations  expenditure
Reported 1,599.0 810.0 96.0 71.0 679.0 786.0 573.0
S&P Global
Ratings
adjustments
Cash taxes
paid - - - - (1.0) -- -
Cash interest
paid -- -- -- -- (67.0) -- --
Trade
receivables
securitizations 1.0 -- -- -- -- (1.0 --
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Debt

Operating

EBITDA income

S&P
Global
Ratings'
adjusted
EBITDA

Interest
expense

operations

Cash flow
from Capital

expenditure

Reported
lease liabilities

702.0

Postretirement
benefit
obligations/defer
red
compensation

32.3

2.0 --

Accessible
cash and liquid
investments

(590.3)

Capitalized
development
costs
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Share-based
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expense
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Asset-
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Nonoperating
income
(expense)

Reclassificatio
n of interest and
dividend cash
flows

Debt:
Guarantees

73.0

Debt:
Litigation
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EBITDA:
Other

EBIT: Other

(28.0) (28.0)
- 28.0

Total
adjustments

246.3

(131.0) (13.0)

2.0 (68.0)

(177.0) (115.0)

S&P Global Ratings adjusted amounts

Debt

EBITDA EBIT

Funds
from
operations

Interest
expense

operations

Cash flow
from Capital

expenditure

Adjusted

1,845.3

679.0 83.0

73.0 611.0

609.0 458
.0
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