Maalot
S&P Global Ratings

n"ya NIypwal NIPTAX [NIX NXIAP

2023 212 26

NYTN N?9OIn
TV ¥ q'na 2N nNark npoan? YIIBBB' AT [nn
Ay it 100

YR 'RIYUN VO'IX

evgeni.silishtian@spglobal.com 972-3-7539733 ,|x*0w'7'0 122

190N Wi UN
yair.dyk@spaglobal.com 972-3-7539739 ,i7'T '\

20231 26 | 1
nYUTN NP9IN


mailto:evgeni.silishtian@spglobal.com
mailto:yair.dyk@spglobal.com

n"ya NIYpwal NIFPTAX [NIX NXIAP
nYvTnN nps:m
'Y 100 TV 2w 97'n2 2N DAk NroanY? IIBBB' AT |INn
| |
AV

[NIX NXP 7'91NY 1Y @ 170 100 Ty 2w q7'na ain nnak? IIBBB' anyT 7y nxta nyTm nityn S&P
YNWN N791Nn NINN ."a 0170 ,NYTN N"ak NNTO Njroin Niy¥nxa (iIIBBB/Stable) n"va niypwinl niptnx

.0" 21N UTANYI NNaNN 7w NDLIYA NNI7WeY YA

2023 'xna 22-n AN'T NIT IXY ,NI901 NMIVTZ1IA NIWATE NN2ANN AN'T NITIN 0'9011 0D'019Y

2 [INNX PN DONID 1AW IRN AN'T  Nya DYVl NIZTAN [NIX DXIAR
MIYX1Y? AN Tn

AN'TY? [1DTY nWY)

'omn ()an'T

22/05/2023 07/06/2015 iIBBB\Stable X NIY
npoan (JanT

novam 'M7a 11 aIn

22/05/2023 21/08/2019 iiBBB 2 N1To
26/06/2023 26/06/2023 iiBBB A NTo
'9I1N AN'T N'MIVOo'A

X NIY

iIBBB\Stable 2020 ,24 'xn

iIBBB+\Negative 2019 ,26 ar

iIBBB+\Stable 2018 ,21 ar

ilA-\Stable 2015 ,07

www.maalot.co.il

14:54 26/06/2023
14:54 26/06/2023
NN NNann

D'S9011 D'VYD
VIN'RN WNONN 1 At

VIN'RD 7Y MIWNAY v et
AN'TN DT

202311226 | 2


https://www.maalot.co.il/Publications/3759/FAROro20230522144921.pdf

n"ya Nypwal NIFTRX [NIX DX
D'DTIVAN DAN'TA NN'WA7 ."M"ya nityn 021'0' 72172 '9 Tak oX" N1an v mnonn nnw XN Niyn S&P
n"v2a Ni7yn 021'0' 72172 ' TIR OX MNX7 NNOY W' 'KIYKRN AN'T NN 2PYNN NITA NITIK 90N yT'NY21 N
www.maalot.co.il nam»na

IN YT'0 2NN [ONKRY7 IX )T 221 MY 722 ¥'9n7 ,790W7 AINK7 noTan yxa7 ,nnvwy? ')k .© nnmw nirnt ‘D
N1IN ,0'7TIN NN L,DAN'T? DIYED YTNI NITYZIR ,00N0T NIDYY) [DINN DR YT ITAKY Ndyna

022'0'M 72172 '9 TIX OX 7W ANdAI WXIN NNNDON NXR 7277 *2an ,("pmn" ,1irne ,170%) 1mn 270 1, (nmximi
S&P .niwnm X7 Ik nirfpin X7 nnon? wnw' X7 pimn ("S&P" ,rTne ,170%7) 07 nniwpn nnan ik n"yva nitvn
DN7YW D'NI7YUN IR D'TAIVD NN 252 ,0'701MN , 01077 TN NIDYY7 ,0'NN'Y 07 DINRN DYYHY DTN
D'TTYNI S&P DD 7w Mt I NIy nmLw 1117 0y o'k ("nniwpn orrtenl S&P" L irTne,70%)
NIRXINYT ,X'NY N2'0 701 ,(IX7 DX 21 NN7WN NIYAN |0 OX |2) NIVAYD IX NIFYYY7 D'RINK DI'R DNIYRD
nmMd) AS-IS 0'02 7y o101 PINN .D'YNANYNN NONY YT 7 INPITAN IX INNVANY? IX,|DINA WIN'YN NIyann
"y2a 70 X7 IR, N7 ,ynnwun IX WII9N ,axn IX NIYANA 75 D1nn X7 oniwpn orTenl S&P L(Kinw
X7 PINN Y ITIPOSNY ,0MAD IX DDIN NIFIYL ,DANA 1TV DX I AT )IX? ANKNA IR NZ90NA NID'NN
NIMNX 22 INY" X7 DNIwpn 077N S&P N1 702 .anin IR "1dN NIIXN 7D oy 9! PDINAY IR WY
DUIX'D IX D'WIIY DIN'D ,NNAIT? DYIX'D ,D'NIKXIN IX 01171 D772 NI21Y7 ,2101 ' 750 0'9'py I/ D' DY
TOON ['A2 DMIX'D INKRN NI'770n yNa7 *7an ,nT 77521) DT09N IX NI'UOWN NIRXIN ,NIRXIN N7V ,0TNIM
DA,[2IN] YIN'Y DY W2 1712 WK L(NN7WN 1721 DIT09N IX NIFZ0Y NI'IATIN [TAX ,0'NIN IX NI01dN
DINKRD D'PNY7 NNWORN 7V UXIN DN7 10N nT'Na

TVINT N1121 NI'AY NYT NYIAN DNN LPINA 71700 ANK YT DN NIDNY7 ,0NK 0DY0Y7IR 0NN DAN'T
U107 NX7nn 0'nn 01'R S&P 7w onkn 0107380 D'NININTEDRANTA .QTAYAY 12T D'1INN D1'RENNIoND
NN ¢ DNINIKI7 D'ONY'NN DI'RI1L,NIYPYN VI Y] 07NN N7277 I ,0NWTD Y NN 0N7 IK ' tNnY

['K .UNIID IX NIX 722 INI01D TNKT DINN DX DTY? NIaiNN 75 nnxy 7v n70n n1'k S&P .onw' Y

IN WT 717'w ,0M1UDY 970N 12'R KINE,NNNKR NIFZOY NIVTZNN IX NYZWN NIV7NN N7272 DINN 7Y nnonY
nwnwn N1'R S&P .07 niv7nn napa ot v/ pnxyir ,0n'TaY ,0N7N10 ,D'YNNYNN 7Y |1I'on
TVYING 01121 AN'T NINIT .NXTID NNIYA XD 12 DIZNR XX, DNMIR/A DIYRwn y'? yvino Ik "nnnm™
SNIY 2pYN I D'YN'R INK QUIY 27uNn NIARYA ANTN NINT DX NDTYN S&P .0niono

IN NININI NPT Y¥27 NA'INNA NAI'R X'DIYVTAN DK NNZan NI X ,NNWNAY DMK DNRRn T nooik S&P
¥ NNYIN NY2NA [I'XY NRIY NI2'0N AN'T? DNIYEN NINT NNoTon S&P .N7ajpn X'nw yTnn 7w 'Nnxy Nin'X
.DNIYP D'NINIIRIYK AN'T 237 M9IPN 12TV DIOND AT 77021 AN T NI

2 NTI9N 72V NNy S&P ,S&P 7w nniwn nimnn 7 [0MI71vo 7w NrmoptaIRn NIRNXYN DX Y'Y Nan 7y
nwan S&P .S&P 7w nnnk niT'n' Mt 'K YUK VTN DY NIMNoN NITNMYE DN 001 ARYIND LI7R NI7IYO
JIUXIN XY '0'R Y70 D7 Wwiza 7apnnn fanid 'k 01on YT NIFTIO 7V w7 nan-7y 070N 070

IN D''910NN 770 0T ,NYN¥an X' DU0'2IRN DNINNINEANTY TN NN Y N'90d nimn N7 S&P
N7¢ NYTN NN DX Y'9N7 NIDTA DR NNxY7? Ny S&P .012'Nnn IX,D2MN W DN 79 0mnnnn
www.maalot.co.il namia nityn S&P Ynxa nw'aim nir'7aaxnl S&P 7w nranion nnaNtTA .0"uMaRN 0NNl
2w D'I0192 771D ,0'INN D'YXNK D'¥9IN NI'fn'? DA 07101, www.spglobal.com/ratings naim>a S&P '1nxa Ix
.ovwhy oY v S&P

202311226 | 3
www.maalot.co.il


http://www.maalot.co.il/
http://www.maalot.co.il/
http://www.spglobal.com/ratings/

