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Table 1.
Formula Systems (1985) Ltd. -- Financial Summary (Mil. $
Industry Sector: Diversified Technology

2024 2023 2022 2021 2020
Revenue 2,758 2,621 2,572 2,404 1,934
EBITDA 397 380 363 345 277
Funds from operations (FFO) 308 277 294 291 216
Interest expense 28 30 18 18 19
Cash interest paid 26 26 18 16 17
Cash flow from operations 325 295 239 208 290
Capital expenditure 29 17 25 18 20
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Free operating cash flow (FOCF) 296 278 214 190 270
Discretionary cash flow (DCF) 209 205 96 105 215
Cash and short-term investments 563 528 569 512 533
Gross available cash 563 528 569 512 533
Debt 749 742 878 794 757
Equity 1,389 1,308 1,177 1,180 1,109
Adjusted ratios

EBITDA margin (%) 14.4 14.5 14.1 14.4 14.3
Return on capital (%) 13.5 12.4 11.7 11.2 10.3
EBITDA interest coverage (x) 14.2 12.8 19.7 18.9 14.7
FFO cash interest coverage (x) 12.9 11.6 17.7 19.7 14.0
Debt/EBITDA (x) 1.9 2.0 2.4 2.3 2.7
FFO/debt (%) 41.1 37.3 33.5 36.7 28.5
Cash flow from operations/debt (%) 43.3 39.7 27.2 26.3 38.3
FOCF/debt (%) 39.5 37.4 24 .4 24.0 35.7
DCF/debt (%) 27.9 27.6 10.9 13.2 28.4
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Table 2
Formula Systems (1985) Ltd.--Reconciliation Of Reported Amounts With S&P Global Ratings'

Adjusted Amounts (Mil. $) for the Fiscal Year Ended Dec 31, 2024

S&P Global
Ratings’ Cash flow
Shareholders’ Operating adjusted from
Debt equity EBITDA income EBITDA operations

Reported Amounts 479.4 679.3 386.0 270.5 397.0 324.5
S&P Global Ratings
adjustments

Cash taxes paid -- -- -- -- (63.1) --
Cash interest paid -- -- -- -- (25.9) --

Reported lease liabilities 164.8 -- -- - - -
Postretirement benefit

obligations/deferred

compensation 3.9 -- - -- - -
Share-based

compensation expense -- -- 16.2 -- - -
Dividends received from

equity investments -- - 0.2 - - -
Nonoperating income

(expense) - -- -- 18.0 - -
Reclassification of

interest and dividend cash

flows - - - - — 0.2
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Noncontrolling

interest/minority interest -= 710.0 -- -- -- --
Debt: Contingent
considerations 17.9 -- -- -- -- --
Debt: Put options on
minority stakes 83.0 -- -- -- -- --
EBITDA: Other Income/
(expense) -- -- (5.4) (5.4) -- --
Total adjustments 269.6 710.0 11.0 12.6 (89.0) 0.2
S&P Global Ratings adjusted amounts
Cash flow
Funds from from
Debt Equity EBITDA EBIT operations operations
Adjusted 749.0 1,389.3 397.0 283.1 308.0 324.7
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