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Limitation of Liability

This presentation includes partial information only with respect to the Company's results for Q1

2016, and was prepared for summary and convenience purposes only.

This presentation cannot serve as a substitute for a review of the Company's public reports, which
contain the complete information regarding the Company, before reaching any decision regarding

an investment in the Company's securities.

This presentation does not constitute an offer for the acquisition of the Company's securities, nor
a request for any such offers, and is intended for the delivery of information only, as part of the

provision of explanations regarding the Company.
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Comprehensive Income After Tax

Attributable to Shareholders (NIS Millions)

583
362
285
145
62

(250)

2012 2013 2014 2015 1-3.2015 1-3.2016
Overall results (net of tax):
Low interest rate
environment (25) (192) (166) - (427) (224)
Sale of foreign operation (39)
Loss in Clal Finance (47) (27) (43)
Profit from the transition to 45
Atidim *
Estimated impact of the (76)
Winograd committee
Total (111) (27) (190) (166) (427) (300)
Comprehensive income 256 610 557 451 489 50

without these effects

* Capital gains from the sale of the headquarters building and from the revaluation of a prdperty which was used by the Group and which became an investment property



Composition of Comprehensive Income

Attributable to Shareholders (NIS Millions)

Total

Taxes

Financing expenses

Other

Income from investments not held against
insurance business

g Comprehensive income from insurance
operations

(250)

2012 2013 2014 2015 1-3.2015 1-3.2016
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Comprehensive Income Before Tax from Insurance

Operations by Segments
(NIS Millions)

957

Total
M Health insurance

o Estimgted impact of the Winograd 594
committee 490

| Non-life insurance (excluding
impact of the  Winograd
committee)

Provident

E pension

E Life insurance

(361)

2012 2013 2014 2015 1-3.2015 1-3.2016
Health insurance 110 153 115 178 (141) (62)
Non-life insurance (without the
impact of the Winograd 231 217 323 268 101 35

amCOMMittee)

Estimated impact of the (118)
Winograd committee
Provident 102 88 78 71 16 14
Pension (4) 48 49 39 11 7

Life insurance (116) 450 29 (65) 9 (237)



Impact of the Low Interest Rate Environment on
Profit Before Tax with Respect to Insurance

Liabilities (NIS Millions)

i, Health insurance

445

H Non-life insurance

> New circular regarding LAT in life
insurance*

Excluding new circular regarding LAT
in life insurance

(350)
(686)
Q1 Q2 Q3 Q4 2015 Q1
2015 2016

As measured at the time of initial publication on June 30, 2015
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B Provident

Gross Premiums Earned and

Contributions (NIS Millions)

6%
16,208

H Pension o 3,873 i
“ e | e ;
2 838 2,818 !
' Non-life |
l 3,885 2% 3,958
Life | 325 —/ 47
5223 5,406 i 1,112 1,246
5 646 593
| 1,383 1,358
2012 2013 2014 2015 i 1-3.2015 1-3.2016
* After adjustments and offsets 7
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** Excluding central provident fund for severance pay and for other purposes

*** Including investment contracts

A.  Primarily due to increased individual product sales and decreased cancellations

B.  Primarily due to the continued optimization of the portfolios by way of non-renewal of losing business operations, including collective business operations, as well as timing
differences in the renewal of policies

C. Increase in individual sales which was offset by the discontinuation of insurance for foreign population groups, with premiums of approximately NIS 22 million last year



Long Term Savings Segment - Management Fees

and Financial Margin (NIS Millions)

1,394

E Management  fees  —
provident

B Management  fees  —
pension

Fixed management fees

¥ variable management fees

B Fipancial margin in life
insurance

2012 2013 2014 2015 1-3.2015 1-3.2016

Change in known index during

0, 0 0, 0, 0 0,
the period 1.4% 1.9% (0.1%) (0.9%) (1.6%) (0.9%)

8
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Life Insurance - Composition of

Comprehensive Income (NIs Millions)

Risk margins

Financial margin and
management fees

Impact of the low interest rate

environment on insurance
liabilities

. Expensesand commissions

(116) I

2012 2013 2014

(65)

2015

1-3.2015 1-3.2016




Sharpe
Index

0.74%

Returns in members' portfolios

New Fund J

15.9%
(3.9%)
1year 3years

XCLAL
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= Information regarding past returns does not constitute a prediction regarding future returns.

(March 2016)

25.8%

5 years

0.66%

Fund J

27.3%

17.6%

T

(3.0%)

1 year

3years 5years

= The above should not be viewed as any recommendation and/or advice and/or marketing and/or substitute for the receipt of pension advice
from a lawfully licensed advisor, in consideration of the needs and situation of the particular individual.
= Sharpe Index figures were obtained from the website of the Ministry of Finance, and are current as of December 2015.
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Managed Assets by Portfolio (Nis Billions)

A 168 —_— 168

Provident

H Ppension

i+ Nostro

H: Investment-linked investment
contracts and insurance contracts

31.12.2012 31.12.2013 31.12.2014 31.12.2015 31.3.2016

Ratio of nostro to total managed

22% 20% 19% 18% 18%
assets

11



Clal Insurance - Components of

Recognized Capital (NISs Millions)

Before the application of the Solvency |1 capital governance,
which is expected at the end of 2016 7.337

6,660

¥ Tier2and Tier3 capital

B Tier 1 capital

31.12.2012 31.12.2013 31.12.2014 31.12.2015 31.3.2016
[Ratio of Tier 2 and Tier 3 capital to current capital]
2013 2014 2015 1-3.2016
Repayments and amortizations in recognized
Tier 2 and Tier 3 capital ** (113) (187) (273) (168)
** Raisings (debt issuances) 150 513 695 -*
I;)Ft)?tla(ihange in recognized Tier 2 and Tier 3 37 396 422 (168)

* Subsequent to the reporting date, approximately NIS 628 million was replaced. as of the reporting date, a total of approximately NIS 202 million of Tier 2 hybrid capital is not recognized as equity as of March 31,
2016, in light of the restrictions on the ratio of Tier 2 and Tier 3 capital to Tier 1 capital. These amounts will be recognized if profit is created which increases Tier 1 capital, or against future repayments.

** The repayments and raisings include the debt replacement amounts
*** Total increase in recognized capital - NIS 1,542 million (rate of increase: 29%) 12



Clal Insurance - Required Capital and Effective

Capital Surplus
(NIS Millions)

Before the application of the Solvency Il capital governance,

which is expected at the end of 2016 (6%)
7,337 °

6,918
6,660

e

i Effective capital surplus

- Required capital and required

capital surplus

31.12.2012 31.12.2013 31.12.2014 31.12.2015 31.3.2016
[Ratio of effective capital surplus to required capital]

* Total increase in effective capital surplus - NIS 1,353 million (rate of increase: 164%)

XCLAL .

INSURANCE



Clal Holdings - Capital Requirements*

and Capital Surplus (Nis Millions)

(5%)

A ass
A 427 4,300
Capital surplus = H Required capital*
31.12.2012 31.12.2013 31.12.2014 31.12.2015 31.3.2016
[Ratio of capital surplus to required capital]

* In accordance with the permit for control of an insurer, which was canceled in the notice given by the Commissioner on May 8, 2014.
** The total increase in capital over the years amounts to NIS 886 million (rate of increase: 26%)
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Main Debt of the Group(NIs Millions)

Total main debt

k Broadgate

& Clal Holdings solo

E Clal Creditand Finance

Clal Finance — bonds for the public

Clal Insurance

31.12.2012 31.12.2013 31.12.2014 31.12.2015 31.3.2016
2013 2014 2015 1-3.2016
Raisings in Clal Insurance * 150 513 695 -
Repayments to external parties*, interest, linkage and other (840) (855) (462) (34)
Total change (688) (342) 233 (34)

* Includes raisings and repayments by way of debt replacement 15



Non-Life Insurance - Main Results

2012 2013 2014 2015 ' 1-3.2015 1-3.2016 2012 2013 2014 2015 1 1-3.2015 1-3.2016

Comprehensive income (loss) before tax Gross premiums
323 , 2,938 '
268 ! 2,827 '
231 217 ; 2,663 2,395 |
101 i
R BN
. . . N B 703 BT gg9
; (83) n e B

LR (Retentipn) 109% 10504 CR (Retention)

| 93%  93% ! 94%  95%
81%  779% | |
66%0 63% ' 67/%  g5op* |

2012 2013 2014 2015 } 1-3. 2015 1-3.2016 2012 2013 2014 2015 | 1-3.2015 1-3.2016

A.  Primarily due to the provision with respect to the possible implications of the amendment to the discounting regulations, in light of the recommendations of the Winograd committee, in the amount of approximately
NIS 118 million; on the other hand, in the corresponding period last year, the discount rates used to calculate insurance liabilities in the compulsory motor, liabilities and personal accidents branches were updated,
and accordingly, the reserve increased by approximately NIS 37 million, with no significant impact during the reporting period. After neutralization of the provisions, comprehensive income for the quarter in the
reporting period amounted to a total of approximately NIS 35 million, as compared with income of approximately NIS 138 million in the corresponding period last year.

B.  Primarily due to the non-renewal of losing business operations, including collective business operations, in the compulsory motor and proper branches.

* After neutralization of the impact of the Winograd committee's recommendations.



Non-Life Insurance -Comprehensive

Income Before Tax (NIS Millions)

101
| ‘ 66
) T 1 J T 1 J |’ | T T
I—I (10)
(42)
(83)
1-3.2015 1-3.2016 1-3.2015 1-3.2016 1-3.2015 1-3.2016
Total non-life insurance Compulsory motor Motor property
28
| | 7 8 10 4
(45)
1-3.2015 1-3.2016 1-3.2015 1-3.2016 1-3.2015 1-3.2016

Liabilities and others
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Credit insurance Property and others
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Non-Life Insurance - Gross Premiums

703

669
L N
1-3.2015 1-3.2016 1-3.2015 1-3.2016 1-3.2015 1-3.2016
Total non-life insurance Compulsory motor Motor property
227 226
95 92
| I - !
1-3.2015 1-3.2016 1-3.2015 1-3.2016 1-3.2015 1-3.2016
Liabilities and others Credit insurance Property and others
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Non-Life Insurance - LR* on Retention

83% 80%
67% 65% 62% £0%
1-3.2015 1-3.2016 1-3.2015 1-3.2016 1-3.2015 1-3.2016
Total non-life insurance Compulsory motor Motor property
63%
53% 56% 55% 54%
29%
1-3.2015 1-3.2016 1-3.2015 1-3.2016 1-3.2015 1-3.2016
Liabilities and others Credit insurance Property and others

* After neutralization of the impact of the Winograd committee's recommendations
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Health Insurance - Main Results

Comprehensive income (loss) before tax Gross premiums earned
153 : 1613 1616 1674
5 r | 399 Bx 419
-l j I I B
L (141) . =, .
2012 2013 2014 2015 i 1-3.2015 1-3.2016 2012 2013 2014 2015 1 1-3.2015 1-3.2016

LR* (Retention) CR* (Retention)

i | 158%

| 132% ) i
820 | M0 9706 95% 096 | 93%
io il 63% E ] j i U i E
2012 2013 2014 2015 i 1-3.2015 1-3.2016 2012 2013 2014 2015 : 1- 32015 1-3.2016

A. Theloss in the reporting period was mostly due to the liability adequacy test (LAT), which resulted in increased reserves. After neutralization of this provision, income for the quarter in the reporting period
amounted to a total of approximately NIS 35 million, as compared with income in the amount of approximately NIS 124 million in the corresponding period last year. The decrease in income, after neutralization of
the provision for the liability adequacy test, is primarily due to the decrease in investment income above the level required to cover the insurance liabilities.

B.  The increase in premiums was primarily due to the increase in the Company's individual business operations.

* The change in the reserve which was taken into account is after deducting investment gains which were charged to policyholders in profit-sharing policies.



Embedded value results (NIS milions)

31.12.2015
31.12.2014

31.12.2013 4%
12 497

31.12.2012 11,776 11,969
092
9,174 8,940 8,908
8,038

279
J4,333
3,402

2419 2992 D

mn B ¥ &

>

 Life and health business operations |
VNB

19%

— 650 )

512 3% 453
425 388 367 1%
304 A
197
j i - - Um B
Life and health business operations
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Embedded value results (NIS milions)

#81.12.2015
181.12.2014
81.12.2013
181.12.2012

4%
12 497

11,775 11,969
10,148 4%
A
8851 g73s 080
7,677
O
3234 3417
2,471 i

Ad Justed net worth
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""Clal Insurance continues to present excellent underwriting results, in
accordance with its business policy of increasing underwriting profit
In its core business operations. The Company's results, as published
today, do not reflect the Company'’s activity in this quarter, due to the
provisions required by the Company in light of the low interest rate
environment and in light of the impact of the negative fluctations in
the capital market during the quarter. The Company is continuing to
iImplement its operations at full speed, in accordance with its

established work plans."
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Thank You
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