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Table 1.

Brack Capital Properties N.V. — Financial Summary
2014 2013 2012 2011 2010

(Mil. €) --Fiscal year ended Dec. 31—
Revenues 1536 677 354 353 26.7
EBITDA 357 34.1 289 209 13.6
Funds from operations (FFO) 35.5 153 14.2 3.2 36
Interest Expense 205 192 14.8 132 11.9
Net income from continuing operations 473 279 14.7 3413 122
Cash flow from operations 51. 19.8 9.2 3.4 4.0
Debt 668.3 5551 426.6 3884 1331
Equity 379.2 340.4 2889 256.4 166.8
Debt and equity 1,047.5 895.5 7155 644.7 2999
Adjusted ratios

Annual revenue growth (% 126.7 222 410 4713 35
EBITDA margin (%) 36.3 304 521 531 51.0
Return on capital (% 5.6 42 4.0 4.3 4.6
EBITDA interest coverage (x) 27 1.8 19 1.6 1.1
DebtEBITDA (x) 12.0 16.3 14.8 18.6 9.8
FFO/debt (% 53 28 33 21 27
Cash flow from operations/debt (%) 7.7 6 22 22 3.0
Debt/debt and equity (%a 63.8 62.0 59.6 60.2 44 .4
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Table 2.

Reconciliation Of Brack Capital Properties N.V. Reported Amounts With Standard & Poor's Adjusted Amounts (Mil. €)

—Fiscal year ended Dec. 31, 2014—

Brack Capital Properties N.V. reported amounts

Shareholders’ Operating Interest Cash flow from
Dehbt equity EBITDA  income expense EBITDA operations
Reported 7204 2796 341 773 203 341 70.5
Standard & Poor's adj t:
Interest expense (reported) — — — — — (20.3) —
Interest income (reported) — — — — — 0.3 —
Current tax expense (reported) - - - - - - -
Surplus cash (34.6) — — — — — —
Capitalized interest — — — — 02 {0.2) —
Non-operating income (expense) — — — 03 — — —
Feclassification of interest and dividend cash flows — — — — — — (19.2)
Non-controlling InterestMinority interest — 99.6 — — — — —
Debt - Accrued interest not included in reported debt 23 — — — — — —
EEITDA - Other - - 16 L6 - L6 -
DécA - Asset Valuation gains/(losses) - - — (23.3) — - —
Total adjustments (52.1) 0.6 16 (21.5) 02 (13.6) (19.2)
Standard & Poor's adj i t:
Interest Funds from Cash flow from
Debt Equity EBITDA EBIT expense operations operations
Adjusted 668.3 3792 357 359 203 333 313
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