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Supplementary report to a report issued on May 23, 2023 whose reference no. is:
2023-01-055119

Key details added/supplemented: Further to the rating action report of May 23, 2023, Maalot
S&P assigns the following ratings:

1. ilAAA rating at the total amount of up to NIS 1.63 billion p.v. instead of NIS 500 million to
Series 183 Bonds that will be issued by way of series expansion.

2. ilA-1+ rating at the total amount of up to NIS 2.43 billion p.v. instead of NIS 650 million
p.v. to Commercial Securities (Series 4).

The details of the rating appear in the attached file.

Immediate Report of Rating of Bonds/Rating of a Corporation,
or Withdrawal of Rating

On May 23, 2023, S&P Maalot published the following:
Rating report/notice: Initial
1. Rating report or notice

Rating of the corporation:
Comments/Nature of Notice:

Rating history for the 3 years preceding the date of the rating/notice:

Date Subject of Rating Rating Notice

Comments/ Nature of
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Explanation: As part of the rating history, one should only provide the details of the rating
history of the rating agency which is the subject matter of the immediate report.

Rating of the corporation’s bonds:

Security name Comments /
& type TASE Security No. Rating agency Current rating nature of notice
Leumi Series 183 6040547 S&P S&P Maalot___ | Affirmation of rating
Bonds Maalot ilIAAA stable
Series 4 S&P o
Commercial S&P Maalot Initial rating
Securities Maalot ilA-1+ _None/NOO
Rating
Rating history in the 3 years prior to the rating/notice date:
Security TASE Date Type of rated Rating Comments /
name Security security nature of notice
& type No.

Explanation: As part of the rating history, one should only provide the details of the rating
history of the rating agency which is the subject matter of the immediate report.

Attached is the rating
ACC_1830_isa.pdf

report:

Details of signatories authorized to sign on behalf of the corporation:

Name of signatory

Title

other

Omer Ziv

Head of the Capital Markets Division

In accordance with Regulation 5 of the Securities Regulations (Periodic and Immediate Reports),
1970, a report filed pursuant to these regulations shall be signed by the corporation’s authorized
signatories. For a staff position of this matter, see the Authority’s website: click here.

S&P assigns the following ratings:
1. ilAAA rating at the total amount of up to NIS 1.63 billion p.v. instead of NIS 500 million to

Series 183 Bonds that will be issued by way of series expansion.

2. ilA-1+ rating at the total amount of up to NIS 2.43 billion p.v. instead of NIS 650 million p.v.
to Commercial Securities (Series 4).

For information about the Bank’s rating by S&P Maalot, see immediate report of July 27, 2022
(Ref. No. 2022-01-095632).

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




The securities of the corporation are listed for trading on the Tel Aviv Stock Exchange
Ticker: Leumi

Address: Yehuda Halevi Street 34, Tel Aviv 6513616, Tel: 076-8858111, 076-8859419.
Facsimile: 076-8859732 Electronic Mail: David_S@bll.co.il company’s website:
www.leumi.co.il

Previous names of the reporting entity:

Name of Electronic Reporter: David Raoul Sackstein, Position: Advocate, General Secretary
34 Yehuda Halevi Street, Tel Aviv 6513616, Phone: 076-8857984, Facsimile: 076-8859732
Electronic Mail: David.sackstein@bankleumi.co.il

Note: English translations of Immediate Reports of Bank Leumi are for
convenience purposes only. In the case of an dlscrePancy 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/




Maalot
S&PGlobal Ratings

Bank Leumi le-Israel B.M.

May 28, 2023

New issuance

Assignment of an ‘ilAAA’ rating to the issuance of bonds
at the total amount of up to NIS 1.63 billion par value, and
the assignment of an ‘ilA-1+’ rating to the issuance of
commercial securities at the total amount of up to NIS 2.43

billion par value.

Primary credit analyst:
Reginal Argenio, Milano, 39-02-72111208 reqina.argenio@spglobal.com

Secondary contact person:
Matan Benjamin, Ramat Gan, 972-3-7539708 matan.benjamin@spglobal.com
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Bank Leumi le-Israel B.M.

New issuance

Assignment of an ‘ilAAA’ rating to the issuance of bonds at the
total amount of up to NIS 1.63 billion par value, and the
assignment of an ‘ilA-1+’ rating to the issuance of commercial
securities at the total amount of up to NIS 2.43 billion par value.

Further to our notice of May 23, 2023, S&P Maalot hereby announces that the ‘ilAAA’ rating assigned
to bonds to be issued by Bank Leumi le-Israel B.M. (ilAAA/Stable/ilA-1+) by way of expanding Series
183 applies to up to NIS 1.63 billion par value, and that the ‘ilA-1+’ rating assigned to commercial
securities that will be issued by way of issuance of a new series - Series 4 - applies to up to NIS 2.43

billion par value. The issuance proceeds shall be used in the Bank’s operating activities.

For further information about the rating of Bank Leumi and other regulatory requirements, see the rating
report of July 26, 2022.
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Bank Leumi le-Israel B.M.

Bank Leumi le-Israel B.M.

Publication datelLast rating

Issuer rating(s)
Short term
Long term

Hybrid subordinated debt
Subordinated bonds with a
contractual loss absorption
Subordinated bonds with a
contractual loss absorption
Subordinated bonds with a
contractual loss absorption
Subordinated bonds with a
contractual loss absorption
Series 404

Short term debt
Series 2
Series 3
Series 4

Unsecured senior debt
Bonds Series 178
Bonds Series 179
Bonds Series 182, 183
Bonds Series 184
Bonds Series 180

Issuer rating history
Long term

Oct. 7, 2014

May 5, 2010

Apr. 30, 2009

Jun. 21, 2007

May 14, 2006

Feb. 20, 2003

May 1, 1998

Short term
March 9, 2022

Additional details

ilA-1+
IIAAA\Stable

IIAA
IIAA
IIAA
IIAA
IIAA

iIA-1+
iIA-1+

iIA-1+

IIAAA
IIAAA
IIAAA
IIAAA
IIAAA

ilAAA\Stable
iIAA+\Stable
iIAA+\Negative
ilAAA\Stable
iIAAA

iIAA+

iIAAA

ilA-1 +

Time on which the event took May 28, 2023 14:35
Date and time when the event May 28, 2023 14:35

Rating initiated by:
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Rating agency

of initial rating

Mar. 9, 2022
May 1, 1998

May 31, 2018
Jan. 17, 2019

Mar. 9, 2022
Nov. 15, 2022

Jun. 26, 2019

May 24, 2022
Sep. 6, 2022

May 23, 2023

Jun. 21, 2015
May 31, 2018
Nov. 9, 2021
Mar. 9, 2022
Jan. 17, 2019

revision date

a2ND9D

2N22

leTatele]

Jul. 26,
Jul. 26,

Jul. 26, 2022
Jul. 26, 2022
Jul. 26, 2022
Nov. 15, 2022

Jul. 26,

Jul. 26,
Sep. 6,
May 23,

Jul. 26,
Jul. 26,
Jul. 26,
Jul. 26,
Jul. 26,

www.maalot.co.il



Bank Leumi le-Israel B.M.

S&P Maalot is the commercial name of “S&P Global Ratings Maalot Ltd.” To view the list of the most
up-to-date ratings and for further information about the credit rating monitoring policy, please go to S&P
Global Ratings Maalot Ltd.’s website at www.maalot.co.il

All rights reserved © No content (including ratings, analyses and information related to ratings,
valuations, models, software or output thereof) or any part thereof (hereinafter collectively — the
“Content”) may be modified, reverse engineered, reproduced, distributed by any means, or stored in a
database or retrieval system, without the prior written permission of S&P Global Ratings Maalot Ltd. or
its related companies (hereafter collectively — “S&P”). The content will not be used for illegal or non-
authorized purposes. S&P and any third-party service providers, including its directors, managers,
shareholders, employees, or agents (hereinafter collectively — “S&P and the Related Parties”) do not
guarantee the accuracy, completeness, currentness, or availability of the Content. S&P and the Related
Parties are not liable for any errors or omissions (whether or not they are due to negligence), for any
reason, the results arising from the use of the Content, or the security or maintenance of any data input
by the user. The content is provided on an as-is basis. S&P and its Related Parties give no express or
implied warranties or representations, including, but not only, about the quality or suitability thereof for
a specific purpose, the absence of bugs, software errors or defects, that the functioning of the Content
will be uninterrupted or that the Content will operate with any software or hardware configuration. In no
event will S&P and the Related Parties be liable for any direct and/or indirect damages, including
incidental or consequential damages, exemplary compensation, punitive compensation, or special
compensation, costs, expenses, legal fees, or losses (including, without derogating from the generality
of the aforesaid, compensation for lost income or lost profits, lost business opportunities or losses
caused by negligence) caused in connection with any use of the Content, even if advised in advance of
the possibility of such damages.

Ratings and other analytic analyses, including the ratings and other information included in the Content,
are statements of as of the publication date and are not statements of fact. The ratings and other
analytical analyses of S&P are not recommendations to purchase, hold, or sell any securities or to make
any investment decisions, and do not address the suitability of any securities. S&P assumes no
obligation to update the Content subsequent to publication thereof in any format. The Content should
not be relied on when making investment decisions or other business decisions, and itis not a substitute
for the skills, judgment, or experience of the users, their management, employees, advisors, and/or
customers when making such decisions. S&P does not act as an “expert” or an investment and/or
securities consultant, except where registered as such. Rating reports are correct as of the time of their
publication. S&P updates the rating reports following ongoing or annual monitoring of events.

While S&P obtains information from sources it believes to be reliable, it does not perform an audit and
undertakes no obligation to conduct a due diligence review or independent verification of the information
it receives. S&P publishes rating-related reports for various reasons that are not necessarily dependent
on the activity of a rating committee, including the publication of a periodic update of credit rating and
related analyses.

S&P maintains certain activities of its business units separate from one another in order to retain the
objectivity of their respective activities. Consequently, certain S&P business units may have information
that is not available to other S&P business units. S&P has established policies and procedures to
maintain the confidentiality of certain non-public information received in connection with the analytical
procedures it performs.

S&P receives financial compensation for its rating services and the analyses it carries out, normally
from issuers or underwriters of securities or from obligors. S&P reserves the right to disseminate its
opinions and analyses. S&P's public ratings and analyses are available on S&P Maalot’s website,
www.maalot.co.il and S&P’s website, www.standardandpoors.com, and may also be distributed through
other means, including through S&P publications and third-parties.
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