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Limitation of Liability 

This presentation includes partial information only with respect to the 

Company’s results for the period January-December 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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About us

Clal Insurance Enterprises 

Holdings is a leading insurance 

and long-term savings groups 

in Israel 

Assets under management: NIS 
295 billion (As of the end of 2022)

Total premiums, contributions and 

receipts with respect to investment 

contracts in January- December 

2022: approximately NIS 27.8 

billion. An increase of 2% compared 

with the corresponding period last 

year.

Operates together with 

approximately 2,000 insurance 

agents

Employs approx. 4,400 

employees

Platinum+ rating of Maala in 
the field of corporate 
responsibility

Leading in investment returns 
over time

Following the completion of the 

MAX purchase transaction after 

the date of the financial 

statements, the company is the 

first insurance and finance 

group in Israel that holds a 

credit cards activity

Clal Holdings rating:

ilAA-\Stable from S&P's Maalot 

Clal Insurance rating:

ilAA+\Stable from S&P's Maalot 

Aa1.il with stable outlook from 

Midroog 



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

or more, and a distribution of shares following the MAX transaction4

Shares held by the public 
and traded on the Tel Aviv 
Stock Exchange

62.6%

Shares held by the Phoenix 
Holdings Group Ltd.

Shares held by Harel Insurance 
Investments & Financial Services Ltd.

Shares held by Alrov Real 
Estate & Hotels Ltd.

14.1%

6.7%

6.5%

Shares held by Mr. Shalom Shai (Dona 
Engineering & Construction Co.)

5.1%

Shareholders

Shares held by Warburg Pincus

4.99%
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January November
February

2023
April May JulyJuly SeptemberAugust

Raised

Tier 2 capital at Clal 

Insurance, in an amount 

of approximately NIS 

500 million

Receiving the highest 

rating of the Ma’alah 

ESG rating – Platinum 

Plus, for the third year in 

a row

Capital raised by Clal 
Holdings to the sum of 

NIS 500 million 

Clal Holdings purchases 
MAX Group, at an 

amount of approximately 
NIS 2.47 billion, in an 

agreement entered into 
with Warburg Pincus

Maintaining Clal 

Insurance’s rating: 

Midroog: Aa1.il (Stable 

Outlook)

S&P Ma’alot: ilAA+ (Stable 

Outlook)

Purchase of 30%

of the shares of Newcom 

Insurance Agency, for 

approximately NIS 18 

million

Clal ranked 1st among the 
traditional insurance 

companies on CofaceBDI’s 
and TheMarker’s “Israel’s 
best companies to work at 

in 2022” ranking

Fundraising of straight 

bonds and convertible 

bonds in an amount of 

approximately NIS 400 

million at Clal Holdings. 

Rated by S&P Ma’alot: ilAA-

(Stable Outlook)

Publication of Clal 

Insurance solvency ratio as 

of 30/06/2022 of 105%, and 

taking the distributions 

provisions into account the 

ratio is 179% 
(ratios include actions performed 

after this date)

Key milestones 2022
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(237)

1,402

602

202220212020

12

395

10-12.202210-12.2021

22.3%10.6% (3.1%) 0.6%21.6%

*

1 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.

* The results in 2022 include a provision for updating mortality tables to the sum of NIS 413 million after tax

eturn on 

quity1

R

E

Comprehensive Income After Tax Attributable to Shareholders 
(NIS Millions)
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10.6% (3.1%) 0.6%21.6%

420

87
22 39

(13)

38
127

(128)

556

36

1,143

*(81)

112

(91)

193
353

620

(535)

2,068

(354)

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

which were not allocated to 

segments

Total

10-12/2021

10-12/2022

2021

2022

* The results in 2022 include a provision for updating mortality tables to the sum of NIS 627 million before tax

Comprehensive Income Before Tax by Segments 
(NIS Millions)
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(24) (30) (35)

(190)

78 68
52

36 41
26

112

(91)

Compulsory 

motor

Motor property Liabilities and others Credit insurance Total

(21)

22

(45) (41)

12 9

64

39

12 10
22

39

Property 

and others

10-12/2021

10-12/2022

2021

2022

Non-Life Insurance : Comprehensive Income Before Tax
(NIS Millions)
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7,995 
7,725 

6,299 

5,698

4,989

31.12.202231.12.202131.12.202031.12.201931.12.2018

60%

*  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”.

Total Capital Attributable to Company Shareholders 
(NIS millions) 
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92%

105%

12.2021 6.2022

Not taking distribution 
provisions into account

168%
179%

12.2021 6.2022

Taking distribution 
provisions into account

* 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

Solvency ratios
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4,1513,605

8,420
6,934

1,599

1,406

3,068

2,804

10,518
12,421

27,75627,170

1,2141,273

2,2541,896

418
362

808
724

2,174
3,971

6,868

8,225

20222021

2%

16%-

10-12.202210-12.2021

A significant increase in activities alongside decreased receipts for investment contracts due to the capital market downturns

15%

21%

14%

9%

5%-

19%

15%

12%

Life insuranceNon-life insurancePension Provident Health insurance

Gross Premiums Earned, Contributions and Receipts with respect to 

investment contracts (NIS Millions)
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9093787366

3837
343232

112107

87
78

66

5549

37
37

33

295286

236
220

197

31.12.202231.12.202131.12.202031.12.201931.12.2018

50%

Investment-linked insurance contracts and investment contracts Nostro Pension Provident

Assets under management (NIS Billions)
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0.66%

0.73%

0.79%

202220212020

6.9%7.0%

9.2%

202220212020

Rate of G&A expenses in relation to 

premiums, contributions and proceeds 

in respect of investment contracts

Rate of G&A expenses in relation to 

average managed assets

Rate of general and administrative exenses
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Leading invetments

מובילים בהשקעות
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מובילים בהשקעות

Clal’s Resilience Center

Leading in corporate responsibility

Clal’s Resilience Center provides 

information and assistance in moments of 

distress in emotional, financial and health 

aspects, in collaboration with Israel’s 

leading associations and organizations
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מובילים בהשקעות

A secure
couple’s pension

Winning products

A benefit plan exclusive to 

Clal, providing a larger 

benefit in the pension fund’s 

management fees when 

adding a spouse
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מובילים בהשקעות

Online mortage insurance
Leading in Innovation

Developing a digital process 

on the website for quick and 

user-friendly adding of 

users to a mortgage 

insurance including life and 

building insurance
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Clal Insurance Enterprises 

Holdings Ltd.

Betach Toren 

Insurance 

Agency Ltd. 100%

Tmura Insurance 

Agency (1987) 

Ltd. 100%

Clal Agency 

Holdings (1998) Ltd.

100%

Cimax Holdings 

Ltd.

100%

MAX It 

Finance Ltd. 

100%

Clal Insurance 

Company Ltd.

99.98%

Clal Credit 

Insurance Ltd.

80%

Clalbit Finance 

Ltd.

100%

Clal Pension & 

Provident Funds Ltd.

100%

Atudot Pension Fund 

for Workers and 

Independents Workers 

Ltd. 50%
Canaf – Clal

Financial 

Management Ltd.

100%

Insurance 

agencies

Insurance & 

Savings
Credit*

Milo Brom Holdings 

Ltd. 100%

Hyp

* Purchased after the date of the financial statements

The group’s main holding structure
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118

271

343

248

309

155

20222021

110%

14%

55%-

2022202120222021

Credit Card Company Profitability (NIS Millions)
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Words of the 

CEO and 

Chairman

Yoram Nave

CEO

Haim Samet 

Chairman

“This week the company completed the MAX purchase transaction. This is a highly 

significant milestone for Clal, and I have no doubt that MAX’s integration will 

constitute an additional growth engine and strengthen the group. 2022 was a 

complex year in several aspects, with broad economic implications – interest rate 

hikes, inflation, recession and war in Europe. The year was characterized by sharp 

downturns in the markets, which directly impacted the company’s results. Despite 

such impacts, this quarter we recorded a profit of approximately NIS 12 million. The 

company’s solvency ratio as of June 30, 2022, as reported in Q3, increased by 13 

points compared to December 31, 2021, despite the turbulent markets, and has 

crossed the 100% threshold, currently being at approximately 105%, compared to a 

ratio of 92% at the end of 2021, and when accounting for the distributions 

provisions is, respectively, 179% compared to 168%. We are proceeding at full force 

with the implementation of our strategic plan, with the goal of maximizing value for 

all of the company’s stakeholders and leading Israel’s insurance and finance 

industry.”

“We are proud and glad of having made the MAX transaction – a groundbreaking 

transaction for the group. 2022 was an economically challenging year, proving once 

again how much the capital market’s volatility impacts insurance activity. Such a 

year places an even greater emphasis on the importance of the MAX transaction, 

which will allow us to diversify Clal Holdings’ sources of profit and reduce our 

dependence on the capital market.”



Thank 
You
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