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Immediate Report of Rating of Debentures/Rating of Corporation, or of

On 17 July 2019 Fitch Ratings other published

Withdrawal of Rating

A rating report/update notice:

1. Rating report or notice

Rating of corporation: Other Fitch Ratings + A/F1 stable
Comments/Substance of Notice: Increasement of rating
Ratings history for 3 years preceding the date of the rating/notice:
Comments/
Date Subject of Rating Rating Substance of Notice
Other
Other Fitch Ratings Review of rating
7 May 2019 Bank Leumi Le-Israel Ltd. stable (Positive)
Other Fitch Ratings - A/F1
2 May 2019 Bank Leumi Le-Israel Ltd. stable Confirmation of rating
Other Fitch Ratings - A/F1
9 January 2019 Bank Leumi Le-Israel Ltd. stable Confirmation of rating
Other Fitch Ratings - A/F1
26 April 2018 Bank Leumi Le-Israel Ltd. stable Confirmation of rating
Other Fitch Ratings - A/F1
7 February 2018 Bank Leumi Le-Israel Ltd. stable Confirmation of rating
Other Fitch Ratings - A/F1
21 June 2017 Bank Leumi Le-Israel Ltd. stable Confirmation of rating




14 February 2017

Bank Leumi Le-lIsrael Ltd

Other  Fitch Ratings - A/F1
and increasement of VR
stable

Increasement of rating

25 November 2016

Bank Leumi Le-lIsrael Ltd

Other Fitch Ratings - A/F1

stable

Increasement of rating

1 September 2016

Bank Leumi Le-lsrael Ltd

Other Fitch Ratings - A/F1

stable

Confirmation of rating

15 March 2016

Bank Leumi Le-Israel Ltd

Other  Fitch Ratings - A/F1

stable

Confirmation of rating

See attached Ratings Report:17719 isa.pdf.

Fitch Ratings confirmed the Bank's long-term rating (Long-Term IDR) at a level of A,
increased the Bank's short-term IDR rating (Short-Term IDR) to a level of F1+ and
confirmed the forecast (outlook) as Stable.

For additional details, see the attached document.

The report was signed on behalf of the corporation, in accordance with Regulation 5 of
the Securities (Periodic and Immediate Reports), 1970, by Omer Ziv, Head of the
Finance Division at the Bank.

Reference numbers of previous documents on the subject (the reference does not
constitute inclusion by way of reference):

Note: English translations of Immediate Reports of Bank Leumi are for convenience purposes
only. In the case of any discrepancy between the English translation and the Hebrew original, the
Hebrew will prevail.

The original Hebrew version is available on the distribution website of the Israel Securities
Authority: http://www.magna.isa.gov.il
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FITCH UPGRADES LEUMI AND HAPOALIM TO "F1+;
REMOVES FROM UNDER CRITERIA OBSERVATION

Fitch Ratings-London-17 July 2019: Fitch Ratings has upgraded Bank Leumi Le-
Israel B.M.'s (Leumi) and Bank Hapoalim B.M.'s (Hapoalim) Short-Term Issuer
Default Ratings (IDR) to 'F1+' from 'F1' following the application of the agency's
updated Short-Term Ratings Criteria. The ratings have been removed from Under
Criteria Observation (UCOQ), where they were placed following the publication of the
updated Short-Term Ratings Criteria on 2 May 2019. Leumi's and Hapoalim's other
ratings are unaffected by this rating action.

KEY RATING DRIVERS

The upgrade of the Short-Term IDRs follows the addition of a cusp point in our
correspondence table for a Short-Term IDR of 'F1+' to be assigned for issuers with a
Long-Tern IDR of 'A’, when the IDRs are support-driven and the supporting entity is
rated higher than the issuer (in this case, the State of Israel, rated A+/F1+).

Fitch does not see material potential impediments to the prompt flow of funds from
the State of Israel to either Leumi or to Hapoalim, in case of need. Fitch does not see a
significant risk for simultaneous deterioration in the liquidity profile of both Israel and
Leumi or Hapoalim (wrongway risk) as government deposits in both banks are
immaterial and the banks' exposure to the State of Israel is low as a percentage of
their total assets.

RATING SENSITIVITIES

Leumi's and Hapoalim's Short-Term IDRs are sensitive to a change in Leumi's and
Hapoalim's respective Long-Term IDRs, which in turn are sensitive to a weakening of
the State of Israel's ability or propensity to extend support, when needed, and which
may be reflected by a negative rating action on the sovereign rating.
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Media Relations: Louisa Williams, London, Tel: +44 20 3530 2452, Email:
louisa.williams@thefitchgroup.com.

Additional information is available on www.fitchratings.com

Applicable Criteria

Bank Rating Criteria (pub. 12 Oct 2018)
https://www.fitchratings.com/site/re/10044408
Short-Term Ratings Criteria (pub. 02 May 2019)
https://www.fitchratings.com/site/re/10073011
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issuers, insurers, guarantors, other obligors, and underwriters for rating securities. Such fees generally vary from US$1,000 to
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a particular issuer, or insured or guaranteed by a particular insurer or guarantor, for a single annual fee. Such fees are expected to
vary from US$10,000 to US$1,500,000 (or the applicable currency equivalent). The assignment, publication, or dissemination of
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filed under the United States securities laws, the Financial Services and Markets Act of 2000 of the United Kingdom, or the
securities laws of any particular jurisdiction. Due to the relative efficiency of electronic publishing and distribution, Fitch
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For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian financial services license
(AFS license no. 337123) which authorizes it to provide credit ratings to wholesale clients only. Credit ratings information
published by Fitch is not intended to be used by persons who are retail clients within the meaning of the Corporations Act 2001
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Fitch Ratings, Inc. is registered with the U.S. Securities and Exchange Commission as a Nationally Recognized Statistical Rating
Organization (the "NRSRO"). While certain of the NRSRO's credit rating subsidiaries are listed on Item 3 of Form NRSRO and
as such are authorized to issue credit ratings on behalf of the NRSRO (see https://www.fitchratings.com/site/regulatory), other
credit rating subsidiaries are not listed on Form NRSRO (the "non-NRSROs") and therefore credit ratings issued by those
subsidiaries are not issued on behalf of the NRSRO. However, non-NRSRO personnel may participate in determining credit
ratings issued by or on behalf of the NRSRO.



