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Bezeq The Israeli Telecommunication Corp. Ltd.

Issue Rating
Assignment of ilAA rating to bond issuance up to NIS 600 million

par value

Par value

Lead Credit Analyst:
Tom Dar 972-3-7539722 tom.dar@spglobal.com

Additional Contact:
Sivan Mesilati 972-3-7539735 sivan.mesilati@spglobal.com

S&P Maalot hereby announces the assignment of an ilAA rating to bonds in a total amount of up to NIS 600
million par value to be issued by Bezeq The Israeli Telecommunication Corp. Ltd. (ilAA/Stable) through the
expansion of series 13 and 14. The proceeds of the issuance will be used for the refinancing of existing financial
debt.

For more information about the rating and for other regulatory requirements, see the rating report dated May 5,
2025.
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Bezeq The Israel Telecommunication Corp. Ltd.

Bezeq The Israel Telecommunication Corp. Ltd. Rating | Date rating assigned for the first time Last date on which

Long term ilAA\Stable 995 02/1/ 01 05/05/2025
Offering rating

Series 9,10 ilAA 21/04/2015 05/05/2025 Series 41,3 1 ilAA 30/11/2021 05/05/2025 Series 11 ilAA 25/06/2019
05/05/2025 Series 12 ilAA 25/06/2019 05/05/2025

Issuer rating history
Long term
May 03, 2023
ilAA-\Positive May 04, 2020 ilAA-\Stable
August 11, 2019 ilAA-\Negative
April 26,2018 ilAA\Negative
March 01,2018 ilIAA\Watch Neg
February 21,2013 ilAA\Stable
February 06, 2011 ilAA+\Negative
December 22,2010 ilIAA+\Watch Neg
May 27,2010 ilAA+\Stable
October 28, 2009 ilAA+\Watch Neg
August 25, 2008 ilAA+\Stable
Additional details Data
Time the event occurred 10:42 01/12/2025
Time the event was first known 10:42 01/12/2025
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"S&P Maalot" is the trade name of S&P Global Ratings Maalot Ltd. For the most up-to-date list of ratings and
further information regarding credit rating surveillance policy, please refer to the S&P Global Ratings Maalot Ltd.
website at maalot.co.il.

All rights reserved ©. It is prohibited to modify, reverse engineer, reproduce, distribute in any way or form, or store
in a database or information retrieval system the content (including ratings, analyses and information related to
ratings, assessments, models, software and its products), or any part thereof (hereinafter, together, the content),
without obtaining the prior written consent of S&P Global Ratings Maalot Ltd. or its affiliated companies
(hereinafter, together, S&P). The content shall not be used for unlawful or unauthorized purposes. S&P and third
parties providing it services, including their directors, managers, shareholders, employees or their agents
(hereinafter, together, S&P and related parties) do not guarantee the accuracy, completeness, timeliness or
availability of the content. S&P and related parties are not responsible for errors or omissions (whether arising
from negligence or otherwise), for any reason, for results stemming from use of the content, or for the security or
maintenance of information provided by users. The content is provided on an AS-IS basis.

S&P and related parties make no commitment or representation, express or implied, including, but not limited to,
regarding sufficient quality or fitness for any particular purpose, absence of bugs, software errors or defects, or
that the content will be uninterrupted, or that the content will function with any software or hardware
configuration.

In any case, S&P and related parties shall bear no liability for any direct and/or indirect damages of any kind,
including incidental or consequential damages, exemplary damages, punitive or special damages, costs,
expenses, legal expenses or losses (including, without limitation, compensation for loss of revenue or profits, loss
of business opportunities, or losses caused by negligence), incurred in connection with the use of the content,
even if forewarned of the possibility of such damages.

Ratings and other analytical opinions, including the ratings and other information contained in the content, are
expressions of opinion as of the publication date and do not constitute statements of fact. The ratings and other
analytical opinions of S&P do not constitute recommendations to purchase, hold or sell any securities, or
decisions regarding making investments, and do not address the suitability of any securities. S&P undertakes no
obligation to update the content after its publication in any form or format. The content should not be relied upon
for making investment decisions or other business decisions, and it is not a substitute for the skills, judgment, or
experience of users, their management, employees, advisors and/or clients in making such decisions. S&P does
not serve as an expert or investment or securities advisor, except where it is registered as such. Rating reports are
valid as of their publication date. S&P updates rating reports following ongoing surveillance or annual review.

S&P collects information from sources it believes to be reliable, but does not audit the information and is not
obligated to perform due diligence or independent verification of the information it receives. S&P may publish
reports related to ratings for various reasons not necessarily as the result of a rating committee, including
periodic publication regarding credit ratings and related analyses.

In order to preserve the independence and objectivity of the activities of S&P's various units, S&P maintains
separation between these activities. As a result, certain units may possess information not available to other S&P
units. S&P has established procedures and processes to safeguard the confidentiality of certain non-public
information received in connection with any analytical process it conducts.

S&P receives monetary compensation for providing its rating services and analytical analyses, usually from the
issuers or underwriters of the rated securities, or from debtors. S&P reserves the right to distribute its opinions
and analytical analyses. S&P's public ratings and analyses are posted on the S&P Maalot website at maalot.co.il
or

on the S&P website at spglobal.com/ratings, and may also be distributed through other means, including S&P
publications and

third party publications.
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