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Issuance rating 

Assignment of ‘ilAAA’ rating to issuance of bonds at the 
total amount of up to NIS 2.9 p.v. 

Primary credit analyst: 

Pierre Hollegien, Paris, 33-14-0752513 pierre.hollegien@spglobal.com 

Secondary contact: 

Matan Benjamin, Ramat Gan, 972-3-7539700 matan.benjamin@spglobal.com 

Further to our notice of May 20, 2025, S&P Maalot hereby announces that the ‘ilAAA’ rating assigned 

to bonds to be issued by Bank Leumi Le-Israel B.M (ilAAA/Negative/ilA-1+) by way of expansion of 

Series 183 and Series 184 bonds, applies to a total amount of up to NIS 2.9 billion par value. 

For further details regarding the Bank’s rating and other regulatory requirements, see  

Rating Report of October 9 2024.  
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Bank Leumi Le-Israel B.M. Rating Publication date 
of initial rating 

Last rating 
revision date 

Issuer’s rating(s) 
Short-term ilA-1 + 09/03/2022 09/10/2024 
Long-term ilAAA\Negative 01/05/1998 09/10/2024 
Issuance rating(s) 
Hybrid substandard debt 
Subordinated notes 
 with a loss absorption mechanism 
(Series 402) ilAA- 31/05/2018 09/10/2024 
Subordinated notes with a loss 
absorption mechanism (Series 405) ilAA- 09/03/2022 09/10/2024 
Subordinated notes with a loss 
absorption mechanism (Series 406) ilAA- 08/01/2025 08/01/2025 
Short-term debt  
Series 6 ilA-1 + 04/09/2024 09/10/2024 
Series 7 ilA-1 + 19/01/2025 19/01/2025 
Series 8 ilA-1 + 02/04/2025 02/04/2025 
Unsecured senior debt  
Bonds (Series 179) ilAAA 31/05/2018 09/10/2024 
Bonds (Series 182, 183) ilAAA 09/11/2021 09/10/2024 
Bonds (Series 184) ilAAA 09/03/2022 09/10/2024 
Series 185, 186 ilAAA 29/11/2023 09/10/2024 
Issuer rating history 
Long-term  
May 02, 2024  
October 7, 2014 
May 05, 2010  
April 30, 2009  
June 21, 2007  
May 14, 2006 
February 20, 2003 
May 1, 1998  
Short-term  
March 9, 2022 

ilAAA\Negative 
ilAAA\Stable 
ilAA+\Stable 
ilAA+\Negative 
ilAAA\Stable ilAAA 
ilAA+ ilAAA 

ilA-1 +   
 
Additional Details 
Time on which the event took place 11:38 22/05/2025 
Date and time when the event first 
became known 

11:38 22/05/2025 

Rating initiated by The rated company 
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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 (hereinafter, jointly – “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, jointly – “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 do not constitute recommendations to purchase, hold, or sell any securities 
or to make any investment decisions, and do not address the adequacy 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 it is 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.spglobal.com/ratings, and may also be distributed through 
other means, including through S&P publications and third-parties. 
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