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Limitation of Liability 

This presentation includes partial information only with respect to the 

Company’s results for the period January-March 2022, 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 (including in the 

Company’s financial statements), 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. 

This presentation is an unofficial translation from 

the Hebrew language and is intended for 

convenience purposes only. 

The binding version of the presentation is in the 

Hebrew language only. 
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Clal Insurance Enterprises Holdings

is a leading insurance and long-

term savings groups in Israel 

Assets under management: NIS 290

billion (As of the end of March 2022), 

an increase of 1.3% compared with the 

end of December 2021

Total premiums, contributions and receipts 

with respect to investment contracts in 

January-March 2022: approximately NIS  

7,716 billion. An increase of 29% compared 

with the corresponding period last year.

Clal Insurance Company rating:

ilAA+\Stable from Standard & Poor's Maalot 

Aa1.il with stable outlook from Midroog 

About us

Operates together with approximately 

2,000 insurance agents

Platinum+ rating of Maala in the 
field of corporate responsibility

Leading in investment returns over 
time

The Company has unique activity 
in the field of mortgages and 
credit insurance
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Employs approx. 4,300 employees; since June 2019, 
there has been an 8% decrease in workforce (including 
employees added as a result of the purchase of 
Davidoff); during the said period, Clal Insurance 
workforce decreased by approx. 11.5%.



Shareholders1

1. To the best of the company’s knowledge, in accordance with information delivered to it to date. Shareholders presented have 5% stake or more.
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65.4%

Shares which ae held by Alrov Real 
Estate and Hotels Ltd.

Shares which are held by Phoenix 
Holdings Ltd.

Shares which are held by Harel 
Insurance Investments & Financial 
Services Ltd. 

Shares which are held by the 
public and listed for trade on 
the Tel Aviv Stock Exchange

15.0%

7.2%

7.3%

5.1%

Shares which are held by Mr. 
Shalom Shai (Donna Engineering 
and Construction Company) 



Key Milestones
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Q4 2019

Approval of the company’s 

three-year strategic plan

December 2019

Capital raised at Clal 

Holdings to the sum of

NIS 650 million 

October 2020

Clal Holdings injected additional 

Tier 1 capital to the sum of NIS 

450 million to Clal Insurance

December 2020

Clal Holdings is becoming 

a company without a 

control core

May 2021

Purchase of 14% of the digital 

insurance agency WOBI

March 2021

Formulation of strategic 

outline for Clal Holdings

February 2021

Appointment of new Board of 

Directors at Clal Holdings

May 2022

Clal was rated first out of all of the traditional insurance 

companies in the sector, in the rating of the “100 companies 

that are best to work for in Israel”, according to the CofaceBDI 

rating and TheMarker magazine for 2022

April 2022

Signing a memorandum of understanding to 

purchase Max group in return for NIS 1.6 

billion (and a NIS 880 million debt structured 

in the transaction) 

April 2022

Purchase of 30% of the 

shares of Newcom 

Insurance Agency in return 

for 18 million NIS 

June 2021

Purchase of all of the shares 

of Davidoff Pension 

Arrangements

June 2021

Midroog changes the rating outlook from 

Negative to Stable.

S&P Maalot changes the forecast from 

Negative to Stable

January 2022

Capital raised successfully by Clal 

Holdings to the sum of NIS 500 million 

←←←

←←←

←←←

← ← ←



Comprehensive Income After Tax Attributable to Shareholders* 
(NIS Millions)

Return on 
Equity**

*    In the year 2019 the comprehensive income was restated due to retrospective application of the Capital Markets, Insurance and Savings Authority’s circular regarding the  

“review provision with respect to the liability adequacy”.

**  Return on Equity In annual terms - return on equity is calculated on the basis of profit for the period attributable to the Company's shareholders, divided by equity at the  

beginning of the period attributable to the Company's shareholders. The profit used for the calculation of the quarterly return on equity is calculated by multiplying by four the   

quarterly profit.
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10.6%1.8% 22.3% 11.4%25.5%

1,402

602

89

1-3.202120202019 1-3.20222021

221

402



Comprehensive Income Before Tax by Segments 
(NIS Millions)

Long-term savings Non-life insurance Health insurance Other and operations 

which were not allocated 

to segments

Total

7

430

253

10

(102)

0

256

165

(75)

605

332

1-3/2021

1-3/2022



Non-Life Insurance | Comprehensive Income Before Tax
(NIS Millions)

Motor property Property 

and others

Liabilities and 

others

Credit 

insurance

TotalCompulsory 

motor

8

(17)

(54)

15

(51)

16 16

(12)
(17)

8 4
10

(102)

רכב חובה רכב רכוש רכוש ואחרים חבויות ואחרים ביטוח אשראי כ"סה

1-3/2021

1-3/2022



Total Capital 
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12.202112.2020

Solvency Ratio

Includes transitional measures2

Total Capital Attributable to Company Shareholders1 (NIS Millions)

1.  In the years 2018-2019 total capital was restated due to retrospective application of the Capital Markets, Insurance and Savings Authority’s circular regarding the  

“review provision with respect to the liability adequacy”.

2.  The data includes the impact of material capital actions occurring in the period between the calculation date and the publication date of the Company’s economic solvency ratio report

8,441 
7,725

6,299 
5,698

4,989

12.2018 12.2019 12.2020 12.2021 03.2022

69%168%
152%



Life insuranceNon-life insurancePension Provident Health insurance

Gross Premiums Earned, Contributions and Receipts with 
respect to investment contracts (NIS Millions)
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3,056
2,373

727

659

369

332

1,914

1,559

1,110

621

7,176

5,544

1-3.20221-3.2021

29%



Assets under Management
(NIS Billions)

Nostro Pension ProvidentInvestment-linked insurance 

contracts and investment contracts
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31.12.202131.12.202031.12.201931.12.2018 31.03.2022

9595
807366

3435
333232

109107

87
78

66

5149

37
37

33

290286

237
220

197

1.3%



Rate of total expenses and 
commissions in relation to premiums, 
contributions and proceeds in respect 

of investment contracts

Rate of total expenses and 
commissions in relation to 
average managed assets

Rate of total general and administrative expenses, 
marketing expenses and commissions 
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1-3.20221-3.20212020

1.04%

1.17%

1.25%
10.4%

12.8%

14.7%

1-3.20221-3.20212020



Leading in Investment Returns

13

Even in a volatile 

market

you can be sure that 

Clal is leading 

pension returns in 

the general plan for 

the past one, three, 

five and ten years



Leading Investments

14

27.4.22

27.3.22

1.5.22

2.5.22



Leading in Innovation
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Launch of Clal Pay service – groundbreaking innovation in 

international travel insurance



Leading in Innovation
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Clal Insurance and Finance has won the 
Marketing Association’s Innovation 

Award for the “Clal Behave” campaign, a 
unique launch alongside an innovative 
product and an extensive advertising 

campaign that drew attention and media 
coverage



Leading Employer

Clal Insurance and Finance was in the 

distinguished 14th place, and is the only 

insurance company in the industry included 

in the LinkedIn rating.

Clal Insurance and Finance was rated first 

out of all of the traditional insurance 

companies in the sector, in the rating of 

the “100 companies that are best to 

work for in Israel”, according to the 

CofaceBDI rating and TheMarker magazine 

for 2022. 

Clal listed an increase of 19 places, 

compared to last year, and is currently in 

29th place

17



Business Expansion at Clal Holdings
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Upon entering 2022, the Company decided to start realizing a 

strategic outline to strengthen the holding company and diversify 

its sources of revenue and profits

January 2022

Raising NIS 500 million in capital

April 2022

Signing a memorandum of 

understanding to purchase MAX

The data regarding the MAX transaction is based on public data of third parties as detailed in the disclosure 

in the slides. The presentation cannot replace study of the full reports. The information on anything 

pertaining to the feasibility of the MAX transaction is forward-looking information with no certainty that it 

will be realized.
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Number of Credit Cards 
in Israel, in Millions

Transaction Turnovers, 
NIS Billion

Average Transaction Turnover 
for Card (NIS per Month)

331

411

2018 2021

8.7

9.9

2018 2021

3,177 
3,460 

2018 2021

9.1%7.5%2.9%

CAGR

Source: financial statements of Isracard, CAL and MAX for 2018 and 2021

Source: Central 

Bureau of Statistics

Cumulative Increase in Use of Credit Cards for Privat Consumption 

The payments market has been growing at an accelerated rate

123%

177%

158%

227%

100%

150%

200%

250%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

אוכלוסיה

ג"תמ

הוצאה לצריכה פרטית

א"צריכה פרטית בכ

Populatuon

GDP

Personal consumption expenditures

Personal consumption in credit cards
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Structure of the Credit Market

85%

Share of banks in private credit

(market size: NIS 190 billion)

97%

Share of banks in housing credit

(market size: NIS 450 billion)

95%

Banks’ share of credit for small 

and very small businesses

(Market size: NIS 215 billion)

Banks’ share of credit market:

The two largest banks constitute 

some 60% of total assets

The five largest banks constitute some 99%

of the total assets of the banking system 

Sources: 

Financial statements: Leumi, Poalim, Mizrahi, Discount and FIBI as of September 30 2022

Bank of Israel – Financial Activity – Credit Market – Debt and Credit in the Economy – Credit Balances in the Economy



שני הבנקים הגדולים מהווים  

מסך הנכסים60%-כ

99%-כחמשת הבנקים הגדולים מהווים 

מסך הנכסים של המערכת הבנקאית  
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The holding companies of the institutional bodies see 
non-bank credit as one of the future growth engines
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About MAX

Strong financial services 

company and a growing 

company in the field of 

payments and credit since 

2000. 

The Company is under the 

supervision of the Bank of 

Israel

Technology and Data

Leading technological 

capabilities and unique tools 

for producing business, 

underwriting and marketing 

insight from the Company’s 

broad database

Financing

Dispersed, accessible and 

diverse sources of financing

Rated AA– Stable Outlook by 

S&P Maalot and Aa3 Stable by 

Midroog

Strategy

Expanding areas of activity and 

product diversity – from a 

credit card company to a 

company providing high-

quality financial solutions for 

private and business 

customers

The third largest 

company in 

terms of activity

Presents stability in 

clearance cycles in 

credit card activity, 

which serve as a source 

of profitability and high 

cash flows (agreement 

with Bank Leumi until 

2029)

Shows high growth 

levels in non-banking 

credit activity

Professional 

management that 

successfully 

implements the 

Company's business 

plan

Source: MAX
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In accordance with a memorandum of understanding from April 10 2022 that is non-bonding 

and there is no certainty that the memorandum will be formulated in a binding agreement or 

that the financing outline will be completed in the manner in question 

Existing debt in WPI: 

NIS 880 million

Net payment for WPI shares: 

NIS 1.6 billion

The Company is 
examining the 

optimization of the 
sources of financing to 
complete the required 

proceeds, as well as the 
optimal structure of the 

transaction 

Some NIS 400 million will be paid 
to the sellers by way of a private 

stock offering, at a price of NIS 77 
per share 

Some NIS 500 million were raised in 
January 2022 at a price of NIS 79 

per share 
Note that in addition the Company 

has liquid assets worth 
NIS 186 million

Financing the purchase of WPI 
(which holds all of the shares of MAX and HYP)



Yoram Nave

CEO

Haim Samet 

Chairman

Statements of the CEO and Chairman 
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The quarterly results reflects the continuation of the Company's trend of growth in revenues, 
while streamlining its expenses structure, which is indicative of the continued improvements 
in the quality of its core activity.

We are opening the year with high revenues and a good profit, despite the drops in capital 
markets. The gross premiums earned, contributions and receipts with respect to investment 
contracts in the reported period amounted to a total of NIS 7.2 billion, an impressive 29% 
growth rate! relative to the corresponding period last year. At the same time, the rate of 
expenses and commissions in relation to premiums and receipts has decreased.

Clal is continuing to lead in returns for members even during this period of market 
fluctuations, and is showing impressive numbers of positive net accumulation of NIS 5 billion 
in the fields of pension and provident. As such, the scope of the Company's managed assets 
reached a new peak at the end of the first quarter of 2022, and amounts to NIS 290 billion.

At the beginning of April, as part of a step designed to expand the activity of the holding 
company, we signed a memorandum of understanding with the MAX Group. This transaction, 
inasmuch as it is completed, is expected to imbue Clal Holdings with significant content, 
improve the Group’s financial profile and its fortitude.

Clal Insurance and Finance is continuing to show a high level of profitability in its core business, and 
has shown an impressive growth in premiums and receipts in the amount of NIS 1.6 billion, 
compared to the corresponding quarter last year. 
Upon entering 2022, the Company Board of Directors reached a decision to start realizing an outline 
to strengthen the holding company and diversify its sources of revenue and profits. As part of this, a 
memorandum of understanding was signed to purchase MAX. This purchase can serve as an 
opportunity to expand the Group’s activity by building a financial arm, alongside extensive activity 
at the insurance company.



Thank You!


