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Table 1.

Tower Semiconductor Ltd. -- Financial Summar
Industry Sector: High Tech Equipment

2024 2023 2022 2021 2020
Revenue 1,436.1 1,422.7 1,677.6 1,508.2 1,265.7
EBITDA 496.4 472.6 614.2 469.9 356.2
Funds from operations (FFO) 468.5 455.2 596.7 456.7 351.6
Interest expense 4.2 4.6 5.9 7.6 7.1
Cash interest paid 4.3 4.7 4.7 4.9 7.0
Working capital changes (68.4) (47.9) (123.7) (7.0 (65.6)
Cash flow from operations 453.1 681.2 5354 428.5 283.8
Capital expenditure 436.2 444.5 366.4 313.8 313.7
Free operating cash flow (FOCF) 16.9 236.7 169.0 114.7 (29.8)
Discretionary cash flow (DCF) 16.9 236.7 169.0 114.7 (29.8)
Cash and short-term investments 1,218.2 1,236.4 1,005.8 764.6 710.9
Gross available cash 1,218.2 1,236.4 1,005.8 764.6 710.9
Debt 180.8 231.6 272.3 314.8 390.3
Equity 2,640.2 2,427.0 1,888.5 1,6154 1,454.9
Adjusted ratios
Annual revenue growth (%) 0.9 (15.2) 11.2 19.2 2.6
EBITDA margin (%) 34.6 33.2 36.6 31.2 28.1
Return on capital (%) 8.1 9.5 14.6 9.2 5.4
EBITDA interest coverage (X) 118.2 101.9 103.7 61.6 50.1
FFO cash interest coverage (x) 108.9 97.6 128.1 94.6 51.3
Debt/EBITDA (x) 0.4 0.5 0.4 0.7 1.1
FFO/debt (%) 259.1 196.6 219.1 145.1 90.1
Cash flow from operations/debt (%) 250.6 294.2 196.6 136.1 72.7
FOCF/debt (%) 9.4 102.2 62.1 36.4 (7.6)
DCF/debt (%) 9.4 102.2 62.1 36.4 (7.6)
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Table 2.
Tower Semiconductor 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 Interest adjusted from
Debt equity EBITDA income expense EBITDA operations
Reported Amounts 99.5 2,653.3 457.6 191.3 4.0 496.4 448.7
S&P Global Ratings
adjustments
Cash taxes paid -- -- -- -- -- (23.5) --
Cash interest paid -- -- -- -- -- (4.3) --
Reported lease
liabilities 81.3 - - - - - -
Operating leases -- -- 4.6 0.2 0.2 (0.2) 4.4
Share-based
compensation expense -- -- 34.2 -- -- -- --
Nonoperating income
(expense) -- -- -- 30.8 -- -- --
Noncontrolling
interest/minority interest -- (13.1) -- -- -- -- --
Total adjustments 81.3 (13.1) 38.8 30.9 0.2 (27.9) 4.4
S&P Global Ratings adjusted amounts
Funds Cash flow
Interest from from
Debt Equity EBITDA EBIT expense operations operations
Adjusted 180.8 2,640.2 496.4 222.3 4.2 468.5 453.1
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