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Limitation of Liability 

This presentation includes partial information only with respect to the

Company’s results for the period January-September 2023, 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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Haim Samet

Chairman of Clal Holdings
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On October 7, an accursed day which will go down in the history of the State of Israel, we awoke into a nightmare
where the best of our people, men and women alike, arose in untold heroism and courage to risk their very lives
against savage terrorists and their monstrous and barbarous acts which will be remembered in infamy.

So many were the heroic and daring deeds of that day, so profound the sadness, that our hearts are heavy with
the terrible loss and inconceivable sorrow.

Our hearts go out to the families who lost their loved ones, sharing their heavy grief.

We pray for the swift and safe return of our men and women who have been taken hostage and send our support
their families.

We salute the men and women serving in the Israel Defense Forces and the security forces in their constant vigil
over our security, and are awed and inspired by the strong spirit demonstrated by the Israeli nation.

Out of the deep grief and terrible shock, the people of Israel have been revealed in their greatest glory.

We will rise from these ashes – recover, rebuild and grow stronger than ever, till the soil to its very last furrow and
carry on realizing the wonderful, unique and incontestable vision of the Jewish State, which has been going strong
for the past 75 years and will endure forevermore!

We will yet see those other day,

And here’s praying hoping for that to happen sooner than we imagine.

“
We will yet see those other days,
Flying toward us in a haze,

When quiet comes and reigns supreme,

And all the din of times extreme

Is put down in the history books.

We’ll then share enigmatic looks,

And once again recall the ways

Traversed to reach those other days…

”
(Haim Hefer)



About us

Scope of premiums, contributions and receipts for 

investment contracts in January-September 2023 

is approx. NIS 20.1 billion

Rated Aa1.il with Stable Outlook by Midroog, 

ilAA+\Stable by S&P Ma’alot

Solvency ratio of 167%, and without taking 

transitional measures into account a ratio of 109%, 

as of 30 June 2023

Consumer and business lending as of 30 

September 2023 is approx. NIS 10.4 billion

The number of valid cards as of 30 September 

2023 is approx. 3.5 million

The issuing volume in January-September 2023 

is approx. NIS 94 billion

Rated Aa3.il with Stable Outlook by Midroog

The company is a holding company whose primary holdings are 

Clal Insurance & Finance and Max 

Scope of managed assets is approx. NIS 332 billion as of 

30 September 2023

Rated ilAA-\Stable by S&P Ma’alot
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Clal Insurance Enterprises 

Holdings Ltd.

100%

100%

Clal Agency 

Holdings

100%

Cimax Holdings

100%

100%

100%
80%

100%

Atudot 

Havatika

50%

Clal Insurance & 

Finance 

99.98%

Insurance & 

Savings
Credit Cards

Insurance 

agencies
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The group’s main holding structure



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 transaction

62.2%
4.99%

Shares held by the public 
Warburg Pincus and traded on the Tel Aviv 

Stock Exchange

5.1%
Mr. Shalom Shai (Dona Engineering 
& Construction Co.)

6.6% Shareholders
Harel Insurance Investments & 
Financial Services Ltd.

7.0%
Phoenix Holdings Group Ltd.

14.1%
Alrov Real Estate & Hotels Ltd.
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Max issued 
subordinated notes, 
recognized as Tier 2 
capital, in an amount 
of approx. NIS 250 

million

Clal Holdings
completes 

the purchase of Max 
Group

For the fourth year in a 
row, Clal wins Ma’ala 
ESG’s highest score –
“Platinum Plus” and the 

highest score for 
diversity and inclusion

Clal ranked 

1st place among 

the traditional insurance 

companies on 

CofaceBDI's and 

TheMarker’s “Top 100 

Companies to Work For 

in 2023” ranking

Raising of bonds 
in an amount of 
approx. NIS 400 

million at Clal 
Holdings, designated 
for substituting for a 
costly debt used for 
the Max purchase 

Several major and 
unique transactions are 

made in the fields of 
energy, banking and 
residential real estate

Clal Insurance’s 
solvency

ratio as of June 30, 
2023 is published, 
being 167%, and 
without taking the 

transitional measures 
into account - 109% 

February 
2023

July
2023

July 
2023

March 
2023

May
2023

July 
2023

July
2023

July
2023

June
2023

August 
2023

November 
2023

Fundraising 

of straight bonds and Tier 2 fundraising 
convertible bonds in an at Clal Insurance, in 

amount of approx. an amount of approx.
NIS 400 million at Clal NIS 300 million

Holdings. Rated by S&P 

Ma’alot: ilAA- (Stable 

Outlook)

Approval of a 
dividend distribution Ratification of Clal 

policy at Clal Insurance’s rating: 
Insurance, at a rate of 

Midroog: Aa1.il 
30%-50% of the total 

(Stable Outlook)income, according to 
meeting the minimum S&P Ma’alot: ilAA+ 
capital requirements (Stable Outlook)

Key Milestones 2023
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Comprehensive Income After Tax Attributable to Shareholders (NIS Millions)

Return on 

uity*

* 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.

Eq
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(3.1%) 7.2%2.0% (4.3%) 3.4%

203

(248)

151

40

(237)

2022 1-9.20231-9.20227-9.2022 7-9.2023



7-9/2023

7-9/2022

1-9/2023

1-9/2022

217

121 122 126
80 6242
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(15)

(95)(113)

Long-term savings Non-life insurance Health insurance Credit cards* Not allocated to Total

segments, Adjustment Income 

and offsets and other before tax

315 291258
179151

(3)

(130)
(168)

(293)

(407) (390)
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* The credit card sector includes the companies Max and Hyp and does not include consolidation actions. The results of these companies’

activity have been consolidated starting April 1, 2023.

Insurance & Savings

Comprehensive Income Before Tax by Segments (NIS Millions)



7-9/2023

7-9/2022

1-9/2023

1-9/2022

258

133
92

67 59
3015

(3)

(52) (64)

(131)
(150)

126

77

28
17 20

5 9 10 4 7 10

(40)

Compulsory Motor property Property Liabilities Credit insurance Total Income before 

motor and others and others tax

רכב חובה רכב רכוש רכוש ואחרים חבויות  
ואחרים

ביטוח  
אשראי

כ"סה

Non-Life Insurance : Comprehensive Income Before Tax
(NIS Millions)
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Total Capital Attributable to Company Shareholders (NIS millions)

An Increase of 6% since the Beginning of the Year
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49%
8,474 

7,995 
7,725 

6,299 

5,698

31.12.2019 31.12.2020 31.12.2021 31.12.2022 30.09.2023
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Clal Insurance – Economic Solvency Ratio

109% 109%

דצמבר 2022 יוני 2023

Taking transitioanl Not taking transitioanl 

measures into account measures into account

178%
167%

דצמבר 2022 December 2023                            June 2023יוני 2023 December 2023                             June 2023

The company has provided disclosure of the impacts of a new stochastic model which, had it been included in the calculation of the economic solvency 

ratio as of June 30, 2023, its impact is estimated to have been expressed in an increment of approx. 15% if the transitioanl measures are not taken into 

account and in an increment of approx. 6% if the transitioanl measures are taken into account. In accordance with the framework obtained from the 

commissioner in November 2023, the stochastic model’s implementation will not be taken into account in the calculation of the solvency ratio without 

implementing the transitioanl measures, for 3 reporting dates, but the company will add disclosure in the solvency ratio report regarding its impacts. At 

this stage, the company has also chosen not to include this in the calculation taking the transitioanl measures into account. It should be noted that this 

datum is unaudited and unreviewed, and is also sensitive to changes in the interest curve and in other financial and demographic assumptions, and is 

recalculated every reporting period. 



Gross Premiums Earned, Contributions and Receipts with respect to investment 

contracts (NIS Millions)

Double-digit Growth in all Areas of Activity, with the Exception of Life insurance*

* The reduction in life insurance arises primarily from a decrease in receipts with respect to investment contracts

Life insuranceNon-life insurancePension Provident Health insurance
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2,5802,207

1,173
997

887

781

457

419

1,684
2,421

6,7816,825

7-9.20237-9.2022

7,277
6,166

3,395

3,028

2,548

2,260

1,306

1,181

5,613
8,344

20,137
20,979

1-9.20231-9.2022

12%

18%

11%

13%

33%-

18%

17%

9%

14%

30%-



332

16
295286

59

5549
237

220
37

37
127

107 112

87
78

37 38 39
3332

93 90 91
73 80

31.12.2019 31.12.2020 31.12.2021 31.12.2022 30.09.2023

Investment-linked insurance contracts and investment contracts Nostro Pension Provident Max

51%

Assets under management (NIS Billions)

An Increase of 13% since the Beginning of the Year
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207
183 28

183 179

248

118

94

2020 2021 2022 1-9.2022 1-9.2023 7-9.2022 7-9.2023

Sale expenses 

following the 

Cimax sale 

transaction to 

Clal Holdings

Reported income

65 62
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Max - Net Income After Tax (NIS Millions)

An increase of 13% in the net income in January- September to last year



Reported Income

* Income after neutralizing one-time items as reported by the companies 16

Income after neutralizing one-time items*

1-9.2022 1-9.2023 1-9.2022 1-9.20231-9.2022 1-9.2023

424

270
201183 179

142

1-9.2022 1-9.2023 1-9.2022 1-9.20231-9.2022 1-9.2023

247 253
207 201183 174

2%13%
16%

Credit Card Companies – Net Income Attributable to 

Shareholders (NIS Millions)



Investments
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Joining in on the National Effort – “The Iron Swords” War



Yoram Naveh
CEO of Clal Holdings
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“The quarter’s results reflect the group’s strategy, comprised of two key stable core activities - Insurance, savings and finance, and credit cards. 

In Q3 2023, Clal Insurance and Finance made a profit of approx. NIS 151 million after tax, compared to a profit of approx. NIS 40 million in the 

equivalent quarter of last year. Profit before tax in Q3 amounted to approx. NIS 217 million, of which approx. NIS 80 million originated from the 

credit card activity.

Clal Insurance continues to improve its underwriting results and its total profit – the company presents double-digit growth in all its core sectors, 

with the exception of the life insurance sector, which has been affected by a significant decrease in financial savings policies resulting from the 

market conditions and the rising interest rates. In the first nine months of 2023, the company’s good results arise primarily from the insurance and 

savings activity, with the profitability in the credit card sector having balanced out the one-time provision originating in Max’s  first consolidation in 

the company's statements. In recent days the company has announced its intention to raise an additional amount through bonds, in addition to 

the raising already carried out by the company several months ago, in an amount of approximately NIS 400 million, intended to susbstitute the 

costly debt used for the Max purchase, while extending the average duration and significantly reducing the financing expenses.

Max presents increased profits in the first nine months, alongside impressive growth of the credit portfolio, the number of active cards and the 

transaction turnovers. Max’s  results in Q3 2023 were affected by the Bank of Israel’s directive on the subject of increasing the provsion to credit 

defaults due to the war. Despite a significant downturn in turnovers since the start of the war, the company is currently demonstrating a 

rectification of that trend and a return to its previous turnover level. Upon the outbreak of the “Iron Swords” war, Clal Insurance and Finance took 

on a series of extensive actions in support of the national effort, established a support fund to assist insureds with unaddressed insurance 

warfare damages, in an amount of NIS 10 million. The company increased its donations budget and supported significant associations and 

organizations working for evacuees, IDF soldiers, police and security forces and hospitals.”

CEO’s Statement



Haim Samet

Chairman of Clal Holdings
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Chairman’s Statement

“The addition of a credit card company, Max, has supplemented a strong pillar to the group, alongside the company’s

core business, in the fields of insurance and savings.

As of June 30, 2023, Clal Insurance's solvency ratio without the transitional measures, remains unchanged at approx.

109% and when taking the transitional measures into account the ratio is approx. 167%, compared to approx. 178%

at the end of 2022. Within such scope, the company has provided disclosure of the impacts of a new stochastic model

which could increase the ratio by 15% to approx. 124% if the transitional measures are not taken into account, and by

6% to approx. 173% if the transitional measures are taken into account”.



Thank 
You


	Structure Bookmarks
	Financial Statements3 2023Q
	Limitation of Liability 
	About us
	The groupgroup’s main holding structure
	Key Milestones 2023
	Comprehensive Income After Tax Attributable to Shareholders (NIS millions)
	Comprehensive Income Before Tax by Segments (NIS millions)
	Non-Life Insurance : Comprehensive Income Before Tax(NIS
	Total Capital Attributable to Company Shareholders(NISAn Increase of 6% since the Beginning of the Year
	Clal Insurance– Economic Solvency Ratio
	Assets under management(NIS Billions)An Increase of 13 % since the Beginning of the Year
	Max -Net Income After Tax (NISAn increase of 13 % in the net income in January January-September to last year
	Credit Card Companies– Net Income Attributable toShareholders (NIS
	Investments
	Joining in on the National Effort – “The Iron Swords” War
	CEO ’s Statement
	Chairman ’s Statement
	Thank You


