NIANNN NOIN
N'2N'"TN NA'VFZ901I9NN NNAIN

14

.
7777
L

S

2023 yn

S&P Global
Ratings



XY 7Y 12NN ANTTA | NRTTA ANT

S&P Global
Ratings




Right click in the pane to
Pane 1 u export and for more options

AAL

N'"72172 NA'VPOH0TDY XY W nIAMN AT

I United Kingdom Issuer Credit Rating [Foreign Currency LT) : AA - AA I Paland Issuer Credit Rating [Foreign Currency LT] - A- - A- I France |ssuer Credit Rating [Foreign Currency LT) : AA - AA

I Israel Issuer Credit Rating [Foreign Currency LT) : AA- : AA- I Republic of Hungary |ssuer Credit Rating [Foreign Currency LT) : BBE- : BEE-

I Spain Issuer Credit Rating [Foreign Currency LT) : A: A
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Israel Selected Indicators

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Economic indicators (%)

Maminal GDP (bil. 1,237 1.280 1,353 1,435 1,423 1,578 1,740 1,828 1,926 2,029

LC)

Nominal GDP (bil. $) 322 358 377 402 413 489 519 534 579 620

GDP per capita 37.7 411 424 445 44.9 52.2 54.3 54.8 58.3 61.1

(000s B)

Real GOP growth 4.5 4.3 4.1 4.2 (1.9) 8.6 6.0 2.0 35 3.5

Real GOP per capita 2.5 2.3 21 2.2 (3.6) 6.8 3.9 0.0 1.5 1.5

growth

Real investment 11.2 3.1 7.8 3.3 (3.9) 11.7 8.0 2.0 35 3.5

growth

Investment/GOP 229 229 23.8 23.3 23.8 24.8 24.7 24.4 24.4 24.4

Savings/GDP 26.5 26.5 6.8 271 29.3 29.2 28.3 28.2 28.1 27.8

Exports/GDP 30.0 29.2 29.9 29.3 27.7 29.5 29.8 29.6 29.2 28.9

Real exports growth 2.4 4.9 5.7 3.7 (2.7) 14.8 9.5 2.5 3.0 3.0
S&P Global Unemployment rate 4.8 4.2 4.0 3.8 4.3 5.0 3.8 4.0 3.8 3.5

Ratings 4
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Sovereign Issuer Credit Rating Framework
Five Key Areas To Determine A Sovereign’s Creditworthiness

nstitutional Economic Externa Monetary

assessment assessment assessment assessment

- v

Institutional and Flexibility and
economic profile performance profile
Indicative
rating level

Supplemental adjustment
factors and one noich of '
uplift/downlift if applicable !
Foreign-currency | = oo oooooommooommmeeend
issuer credit rating

+ Generally zero to one noich
— © of uplift

Local-currency
issuer credit rating

S&P Glo © S&P Global Ratings 2017
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Ratings Score Snapshot

Key rating factors Score Explanation

Institutional assessment - Generally effective policymaking promoting sustainable public finance and
balanced econamic growth. However, we view |srael as having a civil society with
ethnic tensions given at times strained relations between lsraeli-Jews and
Israeli-Arabs and Palestine. There is, nevertheless, a low probability of social
upheaval.

Economic assessment 1 Based on GOP per capita (3) as per the Selected Indicators table above.

External assessment 1 Based on narrow net external debt (3 of CAP) and gross external financing
needs (% of CAR + usable reserves) as per the Selected Indicators table above.

Fiscal assessment: flexibility 2 Based on the change in net general government debt (% of GOP) as per the

and performance Selected Indicators table above.

Fiscal assessment: debt 3 Based on net general government debt (% of GDP) and general government

burden interest expenditures (% of general government revenues) as per the Selectad
Indicators table above.

Maonetary assessment 2 Managed-float exchange-rate regime. The central bank has a track record of
operational independence and it uses market-based monetary instruments and
has the ability to act as a lender of last resort. CPl as per the Selected Indicators
table above, the local currency financial and capital markets are deep.

Indicative rating aa As per Table 1 of "Sovereign Rating Methadology.”

————— Motches of supplemental =1 Event risk related to potential cases of rapidly rising external political crises,
S&P Global adjustments and flexibility such as alarge-scale ground war with Iran and armead confrontation with

Ratings Hamas. 6
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Indicative Rating Levels

From The Combination Of The Institutional And Economic Profile With The Flexibility
And Performance Profile

INSTITUTIONAL AND ECONOMIC PROFILE

.z f R RE] 5 3
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Catagory m“ 1 15 2 25 13 35 4 45 5 55 6

Verystrong 18t022

Strong 2327
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strong

Y 281032

Intermediate 3.3 to 3.7
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Weak 43047
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Assigning 'CCC+’, 'CCC’, 'CCC-', and 'CC’ ratings is based on “Criteria For Assigning 'CCC+', 'CCC', 'CCC-",
And "CC' Ratings,” Oct. 1, 2012.
© S&P Global Ratings 2017,
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Global Default Rates: Investment-Grade Versus Speculative-Grade

12 Overall
Investment-grade
10
Speculative-
grade
8
2 6

Sources: S&P Global Ratings Research and S&P Global Market Intelligence’s CreditPro®.
Copyright @ 2022 by Standard & Poor's Financial Services LLC. All rights reserved.
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Rating Actions And Distribution

Rating actions Rating distribution (%)
Rating 2021 (No.) 2022 (No.) Change (%) mA A EAA EA EEBEB BB B CCC mcC

Upgrades 593 455 -23%
Downgrades 350 038 ST 2022

Positive 1227 643 -48% 2021

R _ I |

MNegative 337 513151 74%

0 20 40 80 80 100
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Outlook bias by sector (%)

mNegative bias mPositive bias  » Net outlook bias

Aerospace and defense I  ——
Automotive I N ——
Banks and brokers I N B
Capital goods e [ |
Chemicals, packaging and environmental services . _____ & | |
Consumer products I N —
Forest products and building materials I
Health care & [ |
High technology & | |
Homebuilders/real estate co. . e ]
Insurance . _____&® [ |
Media and entertainment I I —
Metals, mining and steel ./ e |
Qiland gas & |
Retail/restaurants I N
Sovereign I T
Telecommunications ... ® [ |
Transportation I I ——
Utility & [ |
Total I I ——
25 20 15 10 5 0 5 10 15 20 25

Data as of Nov. 24, 2022. Includes global financial, nonfinancial and sovereign issuers. Positive bias--Percentage of issuers
with a positive outlook or CreditWatch placement. Negative bias--Percentage of issuers with a negative outlook or on
CreditWatch. Net outlook bias--Percentage of issuers with a positive bias minus the percentage of issuers with a negative
bias. Source: S&P Global Ratings.

S&P Global
Ratings



D'7'91n 272 4%-> v 1Yo 7wd Y'Y 19X - INg'INRD 2IYD
n"79on NI' 7w 07y ,2023-2 02021790 DAN'T DY

Doubling Of Defaults By December 2023

As of December 2022,1,819 U.S. speculative-grade
corporate issuers are rated by S&P Global Ratings.

December 2023 baseline U.S, speculative-grade

corporate default rate forecast Pessimistic scenario: Rates are higher for longer as price
pressures persist and defaults spike as the US. enters a
6.0% deeper or prolonged period of low growth,
109 defaults
’
” Base scenario: Defaults double as growth slows,

/ revenues lag, cost pressures persist, and tight financial

O 4.0% e . )
!’ L7 73defaults conditions restrict access to capital,
3.2% ,’, ’
7% 17 1.75% Optimistic scenario: The default rate remains low as
32defaults o0 ineconomic pressures resolve and financial
Jan, 2020 Dec. 2022 Dec. 2023 conditions ease.

Data as of Dacembear 2027, Sources: S&P Global Markat Intalligence’s CreditPro® and S&P Global Ratings Credit
Research & Insights, Copyright @ 2023 by Standard & Poor’s Financial Services LLC, All rights resarvad,

S&P Global
Ratings



The Overhang Of Pandemic-Era Debt Begins To Mature In 2025

Debt maturing in the next: 12 months 24 months

Total debt maturing $1.81 tril. $4.03 tril,
Percent of total debt 8% ’]77%
Speculative-grade share .

13% 16%

B and lowst $51.2 bil. $164.9 bil.
Regional breakout -
W US. 38% i

Europe
W Fest of world

19%

21%

Includes bonds, loans, and revolving credit facilities that are rated by S&F Global Ratings.
Source: S&F Global Ratings Credit Research & Insights.
Copyright @ 2023 by Standard & Poor's Financial Services LLC. All rights reserved.
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36 months

$651 tril.
28.7%

>

21%

$378.9 bil.

B4

I 18%

NN TN "MANKX AN T? 0VANa

AN 2'¥N NINNRD NIYA (IR 'RIND MIRNO9N '1'WN
JI2NPN DY UTNN [IN'AN 'OIY [N7 W'y NINaN 19)
v v nvxia 2021-1 2020-2 ainn iwa nvn NI7'won
Immn 'xan 2022 niwa CWKXD ,TNIMA 0N (N 'RIN
NI'XIPIN-N'ON NNN71 2120 NIXTHN 101NN ARXIND WD
.0"7D>N 0'j712 7w 0'¥ 07NNl

7101 NN 2024-1 2023 pawa (1V'on NISIPN ,NKT DY
'012'90N [I12'0N 7'9N9 NX N9'Y NINANY INXY? ,N21 NT'NA
AN DDA D IMNAN RIN YUK [NY

YI9'07 M9XY NINIZN N9'AN )7nN2 0'IAW 1IN ,NINT DY
nNnann v 12007 ywnn? 71 7N 2025 -n 7nn
NN2N 1Y TNI'NA ,X7'NN DNANKA [N 'RIN 7Y N9IN2
D'2'071790 D'AN'TA



NNOSn "13'01 21NN PIY | 'nizn VAN

"N

S&P Global
Ratings



INAYI MIX1IZN NAND PIY2A NIE9INN NI7'Wod X' MY - 2022

(@ TIN"') 2015-2022 ninan n"ax ¥ '"mawa NN 9'n

Epr01'o E "7 EANX
100
80
60
40
20
0
2015 2016 2017 2018 2019 2020 2021 2022
S&P Global
Ratings 1

DT D'W'RPYNY Yaul 0'7aN YW Nipoan 713 X7, 1272 mimin 1vn 1M1 DX 0'97wn 0NN V"7 noian imaz 1Ay ipm 5



170VN M0FZON NI'Y92 NN T7 101290 1VZON 7Y NI'VINIT

(R ') D'wTIN '©% NNaN NUAR 7Y NIEOINN 9p'n

H'70VUN 1IVZON  ®'011'9N IVON
16
14
12
10

O N b OO
o

S ) & 0w & o & N S S o
q;&‘ <& 5 0 &%s &V\ 00¢> ’&oc) ’90’\\‘ & ,<>°$ rb,\xt\ L
v Q" S V > av ~ ~ o av N% 0y
v G N N Yid ,LQQ’Q/ q,q' P v ‘L&
S&P Global
Ratings 1

DT D'W'RPYNY Yaul 0'7aN YW Nipoan 713 X7, 1272 mimin 1vn 1M1 DX 0'97wn 0NN V"7 noian imaz 1Ay ipm 6



INT TN D'NINNA NN'ASDI NI'NTIRN N1 - [1D'0N 'NlINN

(nexpnx 1" nnan Y70 XY) 2022-YTD2023 AT nnn '9% migman iva [1>'0n 'niinn

iIAA ilA iIBBB

1 MMWV’WN

0
1/2/2022 4/2/2022 7/2/2022 10/2/2022 1/2/2023

S&P Global
Ratings

X 2910 M7 TR m



MNipgnn alnNn giva 0'"1an nnsn 1iD'o

— ™M R
= S

Nn"AX nNNTO0 - NI7'M 7iun 60%-> - aptna Yy nronmart - NrTRNM
MITAN ,NNVJ |2 NI nmp "y prnin DYARN Syn - "YTn oo
n"ya ,0'Im Wnonn = |"Y¥U'Ma 11Nl NINK) NAXN 71¥ 'nwn 40%
NIN'NO TV P NHLY Dypwn
nnna
Maalot

S&P Global Ratings 18



D'AN'TA NIA79NAL AN'T NI7IYS Min VAN

AN'TA NIXK7YNA AT X7 ,2022 77002 antTh NImina 71ma
No7INN Mwn 17nna n'"w n'Tnna nton 71ma IR 2023 7\7ana nivson aN'T nIminY 'ox

HT NIK72Yn BT DM

20
15 Ratings actions (No.) 2021 2022 Change (%)
10 Upgrades 18 14 -22%
5 . Downgrades -4 -7 75%
M Outlook and CW 22-Jan Mar-23 Change (%)
5 2018 2019 ¢ 2022 Positive 6 7 17%
Negative 11 14 27%
-10
-15
-20
-25
-30
S&P Global

Ratings



D'AN'TA NIA79NAL AN'T NI7IYS Min VAN

ilA+ 1'Ynn AN

AN'T NN 97 DAN'TN NIA79NN

25%
20%
15%
10%
|I e
0%
iIIAAA iIAA+ ilIAA AA- ilA+ i A- iIBBB+ iIBBB iIBBB-
S&P Global

Ratings



D'AN'TA NIA79NAL AN'T NI7IYS Min VAN

2022 i 2023 yn
T IJ.III-‘ Illln
;ZA)’” 5% 9w | o

10%

:.IXI Jlxl
87% 85%

S&P Global
Ratings



NNSN 1I2'0 - '7OYN 1ILV70N

AP W (A J

NN NIMMTAN N'7>'7532 nuUXN NN N'Y791'X N7y N'an
[INN PIY2

S&P Global
Ratings



D" INNN D'AIal NNSnN D0 — "Nt |'7'I']

D INNN D'NIA

nin INOY' N1'TNA 'ONAIMTN N1ann e

WI'an T¥2 N'wi 21maa

N0 NX 17X NN NNANN
NOIXNT? NNNNKN D1IYA NDININ NN
NNIYI'ON oNiy I9'Y N ,aInn n"nn
2NN NILVI

Nd>WNAl [INN 7IYA 071N ['01In
D'NIAA DAN'TA NNANN 7Y NIR7IaN
N'012'S NIY'MNA] JNIN

S&P Global
Ratings

AXP 7V NY'OYUN NIXNNDYAN NOP'NN °
D"Y'NN2 ATA'Y7 YN'7 n7'woni ninodnn

n'MaN N7y NNPTRN ,0N'NAN DTN
D'NINN 7V 172D I NIXRXINA N7V1
NX 1Y'7N' D''I0N DMNAI hiNann 7Y
N'011'9N [NIN'X

ANI' N722mM NIV NN 7IY NIY7Nn
7V y'owun? n717Y [Inmn nNipny
NN'MXN NIFAVIVONRI WTNN [IN'M NIMDIN

770 NI'RY X 7V ,[IN'7 awr'a
7V V'OUN ,'NDIN 0'01nN ¥'NONn
NINANN 7¥ '011'9N 2ax¥NN1 0NN




D' INNN 0'Nal NNSN 11O'0 — A'an |'7'I']

D INNN D'NIA

D'TINN 21 D NNDYN 'MTA NY2V7 DA N7'am X791
D'0D1N 'YW N7 P71 T 'TINy

N2ININ NN N0 NX 17X DTN DNaNn ©
NX 19Y7 21NN n"Nn DX RN NINNKN DY)
2NN NI7Y NN NRIYI9N oNnty

07'NA D'TAVIVUN X7 0'02]1 [INN 71w D710 ['0im ¢
NIYMAL JNIN D'NIAA DANTA NNAND 7Y Mivnwun
N'011'9

110N 'oN' 7V N'7'w nyoswin Navw' a7y nfam N0y e
[l 'Y v ynai

NXXINDI [IN'AN NIRXINA N'7Y7 NNNIA DDA DX79IN °
121 77NY 11N NNaNN 7w 0NN 7y 720N Pn
TTN7 TINX DIAImMN NNAaNn 7w aInnn

V1 NDMIXN 'Op'N 7V V'OWUNT D19X DII'X791'R D'XNYT °
DRIV NI'NIN

[IM'AN NIRRT AN N722m NIY2AL InD 2IY niYnn ©
UTNN [IN'MA NIMDIN 7Y v'own? n1y

0'02N YU'NONN 7N NI'RY X 7V ,In'7 nw'na e
NN2aNN 7 0"21Y9NN DWIX'AN 7V Y'OWUN ,'NDIN

S&P Global
Ratings



2023-2 n™MaIan DR'oON QY TTINNAYT 17 NWON! NINZIAN 92V NIPTIN

DA DIN'X D"YIN 1A' pUIRIY D'722nY 0D'O"Myn 1IX innNn 07190 "MAawna nNnY
.NANMXN NIX UVNNY N1y Ul'ad A T'1 nida NIX791'N VY'Y ,"INVIN ¢dITN NN

:NNON NITIN

N71>' DY ,N'ON' NIDINI NINNY? D DX ,NANPN MY 170N2 NI7Y7 MDY 'RIYWND 'TOON IV'Y
YN?'0% 0219 niniE?n 7w atnnn

M N7V NIZYTNN NI9'Y Ay ,NIN'R DY7220 W N'0'oaN NIFNENN

'YX DIN'N X L' [12'0 nnn ("7 ni'wst nikNdwn ,n™Ma) "7T7 nnikla no'wn
.D"IN'YI019N NIYWNN DX 177702 N'N9N D720 7Y IN'R

;DY [12'0 'MmIIA

v D70 Niyoa n'nivnwn VXN DNA' 'O'7190 N1AVYNN

JNOIWKRD 'TOON] NYNIvnwn n*72y7 0Na7 217 191N 'nna TN i

Qv 'WIXA 21 072700 7Y w7 Y yown? 0717y 010719-0M1N0aN 01I1D'0N NIYNANNN
A7

. M71IVN NIXPIAN 9V Py Nawn 7¢ NINNSNNI 0'011'9N D'PIIYA ANIAA NIMTIAN

niYn g\ll'xl")IDU 0'01 7V D70V D'7TIN NIYYNAXA NNN' YUK 9I¥7 D'YUTN DIPNY 7W N0'1D
oba

Ratings



2023 77nna Xn'' N2 AN NNAX NIR9In 7¥ nnmy noix S&P

-3 1w YW yian'? 19X N'7Iyn AN NNMYA NXN1 XN'P N AN NNAX DINn e
Jm7ivn anna n"axa npoan 9t 'on 14-16%
.0"72019 MIX? ,n1™A It NYaX Y ni'7aa nipoan witw vy ixawn e

GSSSB looks set to continue increasing its share of global bond market in 2023

9,000 GSSSB
8,000
5 Overall market
12% share forecast
7,000 14%-16%
6,000 5%
13%
& 5,000 4%
@ 4000
3,000
2,000
1,000
0
2018 2019 2020 2021 2022 20237
MNote: Excludes structured finance and sovereign issuance. Sources: Environmental Finance Bond Database, S&P Global Ratings.
M anvurioht @ 2N22 kv Standard anAd Panr'e Einancial Qarvicae |10 All rickhte racanad
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