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Clal Insurance and Finance is publishing its Corporate Responsibility (ESG) 
Report for 2023-2024 at a time when the reality in Israel is posing complex 
national, social and economic challenges. In this reality, we are proud to 
present Clal’s continuing commitment to responsible, stable and transparent 
management, during which business excellence is inextricably intertwined 
with moral contributions to Israeli society.

This report reflects the core principles that 
guide us: compassion, stability and relevance. 
It presents the Group’s environmental, social 
and corporate governance activities and its 
continuous investments in the people behind the 
statistical reports – customers, employees, agents, 
investors and communities.
For us, corporate responsibility is not merely another metric, but rather is 
based on empathy, attentiveness and engagement with our stakeholders.
Clal Insurance and Finance sees itself as an integral part of the State of 
Israel’s national resilience, and is continuing to take action out of faith in the 
power of a strong community, a stable economy and solidarity.
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I welcome the publication of Clal Insurance and Finance’s third Corporate Responsibility  (ESG) 
report.
This report reflects our continuous commitment to responsible, stable and transparent 
management, during which significant business achievements are intertwined with real 
contributions to the environment, society and the community.
Over the past two years, the State of Israel had to be exceptionally resilient in the face of 
the war’s challenges. Throughout this period, and even now, Clal Insurance and Finance is 
presenting substantial achievements and stands steadfast with its employees, customers and 
the communities in which it operates. The Company’s emotional, financial and social resilience 
relies on the dedication of its employees, who work responsibly and in solidarity on a daily basis 
and especially in times of emergency.
I would like to thank the Company’s management headed by our CEO, Yoram Naveh, and our 
employees for the professionalism, commitment and dedication they demonstrate every day.
On behalf of the Board of Directors, we are committed to continuing to ensure Clal’s stability, to 
lead it to long-term growth and to provide lasting value to all of our stakeholders.

Message from our chairman

Haim Samet, Chairman
Clal Insurance Enterprises Holdings Ltd.

Opening remarks
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Clal Insurance and Finance’s Corporate 
Responsibility (ESG) Report for 2023-2024 
reflects our strategy for integrating stable 
business growth with social, environmental 
and moral responsibilities.
The past few years have been characterized 
by outstanding business achievements –
expanded revenue sources, growth in our 
insurance and credit operations, growth in 
our assets under management, continuous 
improvement in profitability and resumption 
of dividend distributions to our shareholders 
after more than a decade. In May 2025, Clal 
joined the Tel Aviv Stock Exchange’s TA-35 
Index. These achievements demonstrate that 
we successfully implemented our strategy for 
positioning Clal as a diversified, stable and 
leading financial holding company.
At the same time, we are cognizant of the fact 
that a company’s strength is not measured only 
by its financial results, but also by its commitment 
to ESG values. We invest considerable resources 
in implementing responsible investment
management, promoting advanced digital 
services for customers and agents, developing 
our human capital and strengthening our social 
engagement. 

 

Values of stability, relevance and compassion 

the painful loss of dear employees, alongside 
employees who lost immediate family members 
and relatives and employees who were forced 
to evacuate their homes.
We are overjoyed about the return of all of our 
living hostages, including Guy Gilboa Dalal, 
the son of our employee, Ilan Dalal. We are all 
still waiting for the speedy return of Ran Gvili, 
OBM, and stand by his family. This difficult 
period further strengthened our commitment to 
conduct ourselves with national responsibility, 
to vigorously maintain financial stability and to 
continue supporting the emotional, health and 
social resilience of the general public.
I would like to thank our employees and agents 
for their dedication, professionalism and 
contributions to the Company’s success.
Together, we will continue to take action to
ensure the stability of Clal Insurance and
Finance and the prosperity of Israel’s economy 
and to strengthen social and community
resilience.

 
 

 

guide each of our decisions and constitute 
the foundation for the public’s trust in Clal 
Insurance and Finance.
We will continue to leverage business 
growth and deepen our leadership in the 
insurance, investment and credit sectors, 
while reinforcing the Group’s positioning 
as a leading player in the Israeli financial 
market. We are also committed to conducting 
ourselves with national responsibility – to 
ensure financial stability for our customers, 
agents and employees and to be partners in 
maintaining the resilience of Israeli society.
During the last two years of the unprecedented 
challenges of the war, Clal Insurance and 
Finance mobilized to provide extensive 
support to Israeli society through donations, 
employee volunteering and a dedicated 
fund at the volume of ILS 10 million to assist 
customers who were harmed.
We believe that emotional, health and
financial resilience are an integral part of 
our responsibilities to our stakeholders, both 
routinely and in emergencies.

 

The extent at which Clal Insurance and 
Finance reflects Israeli society as a whole 
was exemplified even more during the war. 
Also within our Company itself, we suffered 

Yoram Naveh, CEO
Clal Insurance and Finance

Message from our CEO

Opening remarks

5



Clal Insurance Enterprises Holdings is a holding company engaging in the 
insurance, pension, provident and financial sectors and in holdings of other assets 
and businesses (such as holdings of insurance agencies). 

Correct to the report period, the Group is one of the five largest insurance and 
finance groups in Israel, and the Group has also been a key player in the credit card 
sector since 2023. The Group operates in several spheres: in a variety of categories 
of insurance and long-term savings, such as pension funds, provident funds 
and continuing education funds; general insurance, such as car and apartment 
insurance; health insurance; and credit cards (MAX). The Group also operates in the 
mortgage and credit insurance sectors, which are unique niches among insurance 
companies.

Correct to year-end 2024, the Group employs about 4,400 employees in Clal 
Insurance and Finance and in its insurance agencies, and about 1,560 employees in 
MAX.

The Company is one of the leaders in the insurance and long-term savings market 
in Israel and constantly takes action to strengthen its financial robustness and 
increase its value to its shareholders through business growth and expansion, 
improving expense structures, maintaining its high standards of service to agents 
and customers, introducing innovations in products and services, cultivating and 
retaining its human resources, contributing extensively to the community and 
strengthening its relations with all of its stakeholders.

About the Company
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Our vision
To be the leading group in the insurance and long-term savings 
market in Israel, which strives to further increase the Company’s value 
and maximize value for its shareholders by focusing on increasing 
profitability, improving service to the Company’s customers and 
agents, introducing innovations in services and products, maintaining 
technological and digital leadership, retaining high-caliber human 
resources and on constantly striving for excellence.

Clal understands that life simply happens. We succeed in seeing the 
big picture as well as the minute details. We see the individuals in the 
totality of situations, and accompany them over time with sensitivity 
and understanding.
Our promise is to accompany our customers and agents over time, 
both during their daily encounters and in their overall life situation, 
and to be there for them and offer them a variety of suitable solutions 
that meet their needs.

Clal’s brand promise
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Clal Insurance began operating in Israel in 1962 as 
a government insurance company under the name 
Yuval Israel Insurance Company Ltd.
In 1978, Yuval was acquired by Clal (Israel) Ltd. and 
its name was changed to Clal Insurance Company 
Ltd. Over the years, Clal Insurance acquired 
and merged other insurance companies into it, 
including: Ararat Insurance Company Ltd., Elite 
Insurance Company Ltd., Eitan Insurance Company 
Ltd. and Aryeh Israeli Insurance Company Ltd., and 
acquired insurance portfolios in Israel.
In 1987, Clal Insurance Enterprises Holdings Ltd. was 
established.
In 1992, Clal Insurance acquired part of the 
insurance portfolio of Hassneh Insurance Company, 
and Zur Shamir Insurance Company’s insurance 
portfolio. Subsequently, insurance companies 
acquired by Clal Insurance were merged into the 
Company, including: Ararat, Elite, Eitan and Aryeh. 
The said acquisitions and mergers contributed 
to Clal Insurance’s growth into one of the largest 
insurance groups in Israel.
In 1998, Clal Insurance acquired the Israeli Credit 
Insurance Company Ltd.

Our history
In 2004, the Company acquired Meitavit Pension 
Fund and, in 2006, it merged the Atudot Pension 
Fund into it.
In 2006, the Group expanded its operations and 
centralized its health insurance and long-term care 
insurance segment under Clal Health. In 2013, Clal 
Health merged with Clal Insurance.
In 2007, the Company acquired the provident funds 
of Israel Discount Bank and Bank Hapoalim.
In 2010, Clal Provident Ltd.’s activities were merged 
with the Meitavit Atudot Pension Fund and its name 
was changed to Clal Pension and Provident Ltd.
In 2015, the Company launched its own digital 
innovation revolution.
In 2018, Clal Insurance decided to deepen its 
activities in the financial sector and, accordingly, 
changed its name to Clal Insurance and Finance.
In March 2023, Clal completed its acquisition 
of MAX from the American private equity fund, 
Warburg Pincus, and its partners.

8



Correct to December 2025

CIMax
100%

Hyp
100%

Clal Insurance Enterprises Holdings Ltd.

Credit cards

Clal Insurance 
Company Ltd. 

99.98%

Insurance and
savings

Other operating
segments

Insurance
agencies

Clalbit Systems Ltd. 
100%

Clal Insurance Capital 
Raising Ltd. 

100%

Clal Agency Holdings 
(1998) Ltd. 

100%

Canaf-Clal Financial 
Management Ltd. 

100%

Atudot, Pension Fund 
for Salaried Employees 
and Self-Employed Ltd. 

50%

Our holding structure

Betach Toren 
Insurance Agency Ltd. 

100%

Tmura Insurance 
Agency (1987) Ltd. 

100%

MAX
100%

Clal Credit 
Insurance Ltd. 

80%

Clal Pension and 
Provident Ltd. 

100%
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4 Performance bodies
• Customers and Distribution Division coordinates 

the Group’s sales operations, including with the 
Group’s agents and direct sales activities;

• Service, Operations and Collections Department 
coordinates the service, operations and 
collections activities vis-à-vis agents and 
customers;

• Investment Division coordinates the investment 
and credit-provision activities in the Group;

• Claims Department coordinates the handling of 
policyholders’ and members’ claims in all of our 
insurance and pension segments.

• Long-term Savings Division
• General Insurance Division
• Health Insurance Division

• Resources Division coordinates the 
management of human resources, payroll and 
logistics in the Group;

• Financial Division coordinates all financial and 
actuarial activities in the Group;

• Information Systems Department;
• General Counsel and Regulations Department;
• Risk Management, Control and Enforcement 

Department;
• Marketing and Strategy Department.

• Credit card issues for financial institutions and 
private customers;

• Clearing, including: (a) clearing services; 
(b) ancillary services and products related 
to clearing services; and (c) offerings of 
financial products, services and solutions 
to business establishments, such as loans, 
voucher discounting, advance payments and 
guarantees.

3 Business divisions

6 Administrative bodies

The Group owns insurance agencies 
specializing in long-term savings and 
general insurance, and also has an Internal 
Audit Department, which is subordinate to 
the chairman of the board of directors.

We completed our acquisition of MAX 
during the first quarter of 2023. This 
transaction positions the Clal Group as 
the first company in the financial sector to 
take action to promote competition in the 
consumer credit sector for the benefit of the 
Israeli public.
MAX focuses on two segments:

Acquisition of MAX 

Organizational structure of 
Clal Insurance and Finance
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Our shareholders

14.34%
Alrov Real Estate 
and Hotels Ltd.

7.26%
Phoenix Financial 
Group Ltd.

7%
Harel Insurance 
Investments and Finance 
Services Group Ltd.

Correct to 31.12.24

71.4%
shares held by 
the public
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Our offices nationwide 
The Company has offices in several cities

Tel Aviv 
– Jaffa 

Petah 
Tikva

Haifa Nazareth Be’er 
Sheva

Jerusalem

the Group’s
headquarters

The Group’s agents also operate nationwide.
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The total equity attributed to 
the Company’s shareholders on 
31/12/2024 totalled about ILS 
9,450 million, compared to about 
ILS 8,581 million on 31/12/2023 – 
an increase of about 10%.
Clal Insurance’s solvency ratio (excluding 
debt scheduling) has risen and, correct 
to 31/12/2024 is about 128%, compared to 
109% at the end of 2023 and, taking debt 
scheduling into account, is 158%.

Financial 
robustness

Equity attributed to the Company’s shareholders
(in ILS millions)

31.12.2020 31.12.2021 31.12.2022 31.12.2023 31.12.2024 31.12.2024 30.9.2025

6,299
7,725 7,995

Including
a capital

recruitment
of ILS 492

million

Including a
share issue of
ILS 266 million

Initial
application of

IFRS 17

After a
dividend

distribution of
ILS 100 million

After a
dividend

distribution
of ILS 200

million

8,581

7,289

8,742

10,084Previous standard
New standard

Insurance companies began reporting according to the new accounting 
standard at the beginning of 2025; therefore, the equity changed at the 
time of the transition.
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Assets under management
(ILS billions)

Insurance contracts and yield-dependent investments 

Nostro Pension Provident

31.12.2020 31.12.2021 31.12.2022 31.12.2023 31.12.2024 30.9.2025

237

286 295

342
373

407

44 46
43383733

155
177

132
112107

87

61
64

59
5549

37

95 10192909380

19
20

16

MAX

The Company’s volume of 
assets under management 
reached a new record at 
the end of the Q3 2024 and 
totalled about ILS 369 billion, 
correct to September 2024
(compared to ILS 338 billion at the end of 2023).
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Corporate 
responsibility
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Corporate 
responsibility strategy
As a leading insurance and finance company in 
Israel, we take action to integrate environmental, 
social and ethical aspects into the Company’s routine 
management as an integral part of our business 
operations. Our Code of Ethics guides us in all of our 
activities, and we maintain ongoing dialogues with all 
of our stakeholders.

Clal for the 
common good
For our customers – providing fair, transparent 
optimal service to our customers and maintaining 
ethics and good corporate governance

For our employees – fostering equitable, diverse 
and inclusive work environments, health and safety 
and developing our human capital

For Israeli society – promoting community 
engagement, contributions to the community and 
Clal’s Resilience Center

For the environment – reducing our carbon 
footprint and executing responsible investments

Our core activities:

Fair,
transparent

optimal service
to our customers

Corporate
responsibility

during
procurements

Responsible
investments

Protecting
environmental

quality

Developing
professional

human capital

Ethics
and good
corporate

governance

Equitable, diverse
and inclusive work

environments,
health and safety

Our Resilience Center,
community engagement

and contributions to
the community
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Managing corporate 
responsibility 
Our marketing and strategy department manages 
the spokesmanship, content and ESG aspects of our 
corporate responsibility. The Company’s spokesperson 
and ESG manager is responsible for these aspects, 
receives professional guidance and reports to the 
Executive VP and director of marketing and strategy.  

Spheres of corporate responsibility are incorporated in 
our annual work plan that sets empirical goals, which 
we regularly measure and control. . These metrics are 
presented annually to the management and the Board 
of Directors.

This is the third report we have published as part 
of our long-term commitment to sustainability and 
transparency for all the company’s stakeholders. 
This report covers the activities of Clal Insurance and 
Finance Ltd., excluding max and hyp.

Our ESG policy
The Group’s board of directors approved our ESG 
policy during the report period. 

This policy represents our approach towards 
integrating ESG topics in our routine operations, 
which is demonstrated, inter alia, by risk assessments 
prior to executing transactions. The purpose of 
our ESG policy is to serve as a support tool during 
decision-making and other processes. 

The policy outlines the Company’s guiding ESG 
principles and regulates its implementation in our 
insurance and other businesses.
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Material topics are key corporate responsibility topics having 
bidirectional impacts on the Company – topics having impacts on 
the Company’s stakeholders and on the Company itself.

As part of the formulation of this Corporate Responsibility Report, 
we conducted an internal process at the end of 2024 to review and 
update the material topics relevant to our operations. The validation 
of these material topics is conducted annually. This year, it was based 
on Double Materiality principles. Under this approach, material topics 
are determined through two complementary perspectives:

• Financial Materiality (Outside-In): Examining how external factors
affect the company's value and economic performance.

• Impact Materiality (Inside-Out): Examining how the company’s
business activities impact the environment and society.

The process further included a benchmarking analysis of corporate 
responsibility reports from leading local and global companies in 
the finance and insurance sectors, alongside international reporting 
standards that represent industry Best Practices. Within this
framework, we elected to adopt an expansive approach, including 
a broader range of topics than in previous years to demonstrate our 
long-term commitment to both internal and external stakeholders.

 

Material 
topics

Responsible 
investments

Energy 
efficiency

Information security, 
cybersecurity and 
privacy protection

Products having an 
environmental or 

social impact

Risk 
management

Employee 
development 
and wellbeing

Corporate 
responsibility during 

procurement

Reducing 
greenhouse gas 

emissions

Involvement in and 
contributions to the 

community

Innovation

Ethical conduct 
and good corporate 

governance

Diversity, inclusion, 
human rights and equal 

opportunities

Our material topics:

18
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Material Topics: Impact and 
Management Approach

Ethical Conduct and Sound 
Corporate Governance

Ethical conduct and sound corporate governance 
serve as the foundation for the responsible, 
transparent, and controlled management of the 
company’s activities. The implementation of a Code 
of Ethics, oversight and reporting mechanisms, 
and strict adherence to regulatory requirements 
contribute to informed and independent decision-
making. These practices mitigate legal and 
operational risks and strengthen an organizational 
culture rooted in integrity, trust, and accountability. 
Strong corporate governance bolsters organizational 
cohesion, improves financial risk management, and 
supports long-term business stability.

Externally, ethical corporate governance directly impacts 
the level of trust that the public, customers, investors, and 
regulators place in the company. Transparent management 
reduces exposure to reputational and regulatory risks, 
supports the ability to raise investment, and establishes long-
term stakeholder relationships. Adhering to high ethical and 
regulatory standards strengthens the company's reputation 
as a responsible and reliable entity in its operating market.

External Impacts

Internal Impacts

Goals and Metrics

90% attendance rate at Board of Directors and 
Committee meetings.

90% of employees participating in Code of Ethics training.

Zero ethical violations.
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Human Capital Development 
and Well-being

Investment in human capital directly affects the quality 
of our talent, the level of organizational engagement, 
and the company's ability to achieve its business 
goals. Professional development, career advancement, 
welfare policies, and work-life balance contribute to 
employee satisfaction, reduced turnover, and increased 
productivity and innovation. A safe, egalitarian, and 
supportive work environment strengthens employees' 
sense of belonging and their commitment to company 
values.supports long-term business stability

Externally, human capital development influences the 
company's reputation as an employer of choice and its 
ability to attract and retain skilled employees in a competitive 
market. Engaged and professional employees positively 
impact service quality and customer satisfaction, thereby 
strengthening ties with clients and business partners. 
Promoting diversity and inclusion reflects a broader social 
commitment and bolsters stakeholder trust.

External Impacts

Goals and Metrics

80% Annual employee satisfaction index.

15 hours average training hours per employee.

20% Annual employee turnover rate.

Internal Impacts
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Executive remuneration at the company is anchored in annual 
work plans and derived from predetermined goals and Key 
Performance Indicators (KPIs), customized to each executive's 
areas of responsibility.
As part of this framework, remuneration metrics include targets 
related to Sustainability and ESG responsibilities relevant 
to each role. This ensures a direct link between executive 
performance-meeting business, social, environmental, 
and governance goals-and the company's compensation 
mechanisms.Externally, maintaining information security and privacy 

directly impacts the trust of customers, business 
partners, and regulators. Protecting personal and 
sensitive information reduces exposure to financial loss, 
reputational damage, and regulatory consequences. 
In a competitive digital business world, a high level of 
information security is a prerequisite for customer retention 
and building long-term stakeholder relationships.

Executive Remuneration

External Impacts

Goals and Metrics

Zero reported information security and privacy incidents.

90% of employees participating in cyber and information 
security training.

Full Compliance with laws and regulations.

Information Security, 
Privacy, and Cyber

Effective management of information security, privacy, 
and cyber resilience contributes to the company's 
operational robustness and the protection of digital 
assets and sensitive data. The implementation of 
stringent policies, internal controls, monitoring systems, 
and incident response protocols-alongside ongoing 
employee training-mitigates the risk of security breaches 
and business disruptions. Proper management of 
cyber risks ensures business continuity and supports 
compliance with evolving regulatory requirements.

Internal Impacts
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Dialogues with our stakeholders
We take action to create and maintain meaningful 
dialogues with all of our stakeholders and to cultivate long-
term mutual trust.

      Employees
Our employees are the core of our organization. 
Our employees’ high satisfaction, engagement 
and success in their roles represent our long-
range success as a company. 

We invest considerably in creating synergies and 
promoting collaborations between employees 
and management, based on mutual trust, 
open communications and swift and efficient 
information exchanges through a variety of 
channels. Employees receive a wide range of 
services relating to human resources, training and 
employee experience. We engage in ongoing 
dialogues and feedback with our employees and 
strive for continuous improvement.

      Agents
We invest considerable resources in maintaining 
continuous open dialogues with our agents in
order to receive feedback and improve service, 
to make services accessible using advanced
and innovative technological means, to maintain 
transparency with our agents and to provide
them with all information necessary for their
success.

 

 

 
 

      Customers
As a customer-centric organization, we are 
committed to being respectful and attentive 
to customers at all times and under all 
circumstances and to safeguarding the privacy 
and confidentiality of all information provided 
to us in compliance with all statutory provisions 
and our values. We allocate resources and 
are diligent about receiving feedback from 
customers to ensure continuous improvement. 
Our commitment to this process is consistent and 
unwavering.      Suppliers

We cultivate long-term relations with our 
suppliers, negotiate fairly with them, avoid 
exploiting the Company’s power and honor our 
agreements with them. We treat our suppliers 
and reinsurers respectfully, fairly and with the 
utmost transparency.
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      Authorities and competitors
We are diligent about providing full, reliable and transparent 
reports to authorities and stakeholders with whom we interact, in 
compliance with the Company’s procedures and applicable law.
We also comply with the fair competition laws and do not slander our 
competitors.

      The community and social organizations
We recognize the importance of community engagement and contributing 
to the community and encourage the creation of long-term collaborations 
with NPOs and social organizations in community projects, including through 
donations, employee volunteering and the expansion of Clal’s Resilience 
Center.

      Shareholders, debenture-holders and investors
We are committed to full transparency and disclosure vis-à-vis our shareholders 
in relation to all matters pertaining to our business activities, are meticulous 
about the clarity, completeness and accuracy of our reporting and hold 
discussions with analysts prior to publishing our periodic financial statements.
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Maala rating
Maala is an umbrella organization that brings 
together about 120 of Israel’s leading companies 
that promote corporate responsibility in the 
business sector and develop and implement 
standards of responsible management in Israel. 
Clal Insurance and Finance became a corporate member of Maala in 2019 
and began participating in the Maala Index, Israel’s leading corporate 
responsibility index. In 2025, we were awarded Maala’s highest ESG rating – 
“Platinum Plus,” for the sixth consecutive year, and were also awarded an AAA 
ESG rating for the second consecutive year – the only company in the Israeli 
insurance sector and one of only six leading companies in the entire Israeli 
economy.
In addition, we applied to Maala for a diversity and inclusion rating for the third 
time in 2025, and once again were awarded the highest score – five stars. 
Maala’s diversity and inclusion rating examines data on diversity ratios among 
companies’ employees, organizational input indicators that advance diversity 
and managerial actions to ensure inclusive work environments fostering a 
sense of belonging. 
For more information on Maala’s ratings and diversity and inclusion ratings, 
click here.
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Awards and 
rankings
In Coface Bdi’s “100 best companies to work for in Israel 
in 2024, we ranked in a respectable 18th place and in
1st place among the major insurance companies.

Our rankings in the index of the best companies to work 
for between 2019 and 2024:

We ranked 134 in Time 
Magazine’s and Statista’s list 
of 1,000 of the world’s best 
companies for 2025 and in 
1st place among all Israeli 
companies being ranked.

1st place
among Israel’s major insurance companies

2023 20242019 2020 2021 2022

20
18

29
48

54

85
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Ethics and Corporate 
GovernanceEnvironment Society

We updated our environmental policy Activities during the war for the benefit of customers, employees and 
Israeli society as a whole: we established an ILS 10 million fund, ex 
gratia, to assist policyholders in respect of uninsured war damages 

We updated our Code of Ethics

Since 2019 when we began reporting and 
until the end of 2024, we reduced our scope 1 and scope 
2 greenhouse gas emissions by 38.05%.
Between 2023 and 2024, we reduced our scope 1 and 
scope 2  greenhouse gas emissions by 6.87%

21.3% of our employees in 2024 are from diverse populations We ratified our Human Rights Charter

We reduced our electricity consumption by 
2.34% between 2023 and 2024

Women account for 68% of our employee force and 64% 
of our managersare from diverse populations 

More than 95% of our employees completed 
training in our Code of Ethics

We reduced our fuel consumption by 6.19% 
between 2023 and 2024

We donated a total of ILS 9 million to the community in 
2023-2024

100% of our main suppliers and 
subcontractors signed our Code of Ethics

We reduced our paper purchases by 15.79% between 
2023 and 2024 and we recycle all of our paper waste 

69% of our employees engaged in volunteering in 2024. 
Hours of volunteering totalled 15,481

We approved our ESG policy

We vacated 353 kg of electronic waste in 2024 
and 880 kg in 2023 

Our employees expressed high satisfaction in our employee surveys:
86% of employees said that they enjoy working with their teammates
81% expressed pride in their work at Clal
75% recommended Clal as a good place to work 
85% of employees said that managers in the company treat people from different population groups equally, a ratio 
that reflects the high level of inclusion in the organization
The survey also found that employee engagement and commitment to the organization is very high – 70%, and 
that employees gave managers high evaluations.

Our ESG achievements in 2023-2024
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Committed to 
sustainable 
development
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The UN Sustainable 
Development Goals 
(SDGs)
As part of the Paris Agreement (an agreement signed 
during the 2015 annual international climate change 
conference), all 193 UN member states, including Israel, 
committed to implementing 17 goals for sustainable 
international development. These goals were formulated in 
collaboration with the private sector and civil society, and 
present a comprehensive approach towards addressing 
the key social, economic and environmental challenges of 
the 21st century. 

Our contributions 
to the SDGs
As a public institutional financial company in Israel, we 
are cognizant of the meaningful and profound correlation 
between our core businesses and goals towards achieving 
a sustainable future for ourselves and for future generations. 
Therefore, we take action to advance the SDGs as an 
integral part of our business activities.
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Israeli law enables every resident of the State of Israel to receive national healthcare  services 
through one of the HMOs. However, since the national healthcare basket does not include all 
medicines or treatments abroad, many residents opt to also obtain private health insurance. 
Clal Insurance and Finance’s health insurance policies offer a wide variety of plans and 
insurance covers.
Clal also operates its Resilience Center, which provides information and assistance during 
times of emotional, health and financial distress, in instances when professional help and 
guidance are needed. This is a unique platform developed in collaboration with leading NPOs 
and associations in Israel and offered in Clal’s Button application, which makes considerable 
information and relevant professionals accessible to the general public.

The Clal Group has an ESG policy relating to responsible investments since 2022.
Among the energy projects in which Clal is investing are energy generation projects from 
natural gas and renewable sources, such as solar energy, wind energy, hydroelectric energy 
and waste-to-energy technologies.

SDG

3.4 Reduce mortality from non-
communicable diseases 
and promote mental health

3.8 Expand universal 
healthcare coverage

7.2 Increase the ratio of 
renewable energy in the 
global mix

7A Enhance access to 
research and technology 
and promote investments 
in clean energy

Clal’s activities Target

SDGs that we are actively advancing include:
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The Clal Group is meticulous about ensuring equal opportunities and diverse and inclusive 
work environments. Trust and fairness are the foundation of our organizational culture and 
the Group’s mode of operation. Our employees’ perception of the Group and their degree of 
trust in it have a significant impact on our employees’ identification with and commitment to 
the Company.
Clal Insurance and Finance also performs an annual analysis of wage data and takes action 
to eliminate gender wage disparities, if any, in compliance with the Equal Pay for Male and 
Female Employees Law, which came into effect on June 1, 2022. 

Clal takes action to address climate issues and reduce its impacts on the environment. Its 
main activities are office-based, and its relevant climate management topics are energy 
efficiency, fuel consumption and waste management.

The Clal Insurance and Finance Group is meticulous about ensuring equal opportunities and 
diverse and inclusive work environments. The Group employs people from all  populations, 
devoid of discrimination based on religion, gender, nationality, disability, sexual orientation, 
or any other characteristic. The Group invests considerable resources in advancing 
underrepresented populations in the labor market. We also set an annual goal to increase 
employment diversity in the Company and, in 2024, we hired a professional to be responsible 
for advancing these issues in our organization.

SDG

8.5 Promote full and 
productive employment, 
decent work and equal pay

8.8 Protect labor rights and 
safe work environments

9.4 Upgrade infrastructure, reduce 
carbon intensity, increase 
resource-use efficiency, and 
broaden assimilation of clean and 
environmentally sound technologies

10.2 Empower and promote 
social, economic and 
political inclusion of all

10.3 Ensure equal 
opportunities and reduce 
inequalities

Clal’s activities Target
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Clal takes action to address climate issues and reduce its impacts on the environment. Its 
main activities are office-based, and its relevant environmental management topics are 
energy efficiency, fuel consumption and waste management.
Clal has been reporting annually to the Ministry of Environmental Protection’s Voluntary 
Greenhouse Gas Reporting System since 2019. The voluntary mechanism is one of the 
Company’s key tools for measuring and monitoring its environmental performance.
The Company launched a large number of online services in recent years, thereby reducing 
paper consumption. In compliance with the law, the Company also transfers electronic waste 
to an external company that handles three main waste streams: recycling, reuse and waste-
to-energy. 
At the same time, Clal is exerting efforts to assimilate a culture of wellbeing and provides 
guidance in mental resilience and positive psychology. The Company is also advancing 
several initiatives to encourage healthy lifestyles, such as assistance in participating in 
workshops to quit smoking, encouraging healthy eating habits, etc.
The Company also held a national blood donation day, launched “Eitan Race,” the only social 
race in Israel empowering people with disabilities, held a basketball tournament in memory of 
a Company employee, Oren Barzilai, OBM, hosted a sports day, SportyClal, commemorated 
Breast Cancer Awareness Month, etc.

SDG

12.2 Promote sustainable 
management and efficient use 
of natural resources

12.5 Reduce waste and encourage 
recycling

12.6 Adopt a sustainable reporting 
culture

12.8 Increase awareness of lifestyles 
in harmony with nature

Clal’s activities Target
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The Company operates according to the guidelines of its environmental policy and takes 
environmental considerations into account during its decision-making processes. The 
Company also has an ESG policy relating to investments.
The Company believes that the inclusion of ESG considerations supplements its existing 
analyses and is not a substitute for its current risk assessment process. Our goal is to give 
our members the best return while considering the impacts of our measures on the future.

The Company has a central policy for the prevention of bribery and corruption. The 
Company and each of its employees, managers and officers are obligated at all times to 
comply with the statutory provisions and stringent standards regarding non-payment and 
non-acceptance of bribes and preventing corruption and conflicts of interest. 
The Company's management and board of directors are meticulous about creating 
adequate corporate governance infrastructures for all of its stakeholders and shareholders 
and maintaining communication channels through which the Company can bring these 
infrastructures to the attention of relevant stakeholders in order to ensure open discourse 
that builds trust between the parties.
The Group also has a compliance and internal enforcement policy and internal 
enforcement programs on core issues: insurance; securities; competition; labor laws and 
privacy protection. 

SDG

13.1 Strengthen climate resilience 
and adaptive capacity to 
climate hazards

13.2 Integrate climate change 
measures into policies and 
strategies

16.5 Prevent corruption and bribery 
16.6 Develop effective, accountable 

and transparent institutions

Clal’s activities Target
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The Company’s
activities during
the Swords of 
Iron War
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As an Israeli institutional company, we interact with 
all of our stakeholders in all interfaces and join the 
national effort to maintain the resilience of the State of 
Israel through a series of extensive actions alongside 
many other business companies in the Israeli economy, 
while maintaining robust routine business operations..
At the beginning of the war, we opened a special service channel for the 
Company’s policyholders and family members who were directly affected by 
the war. This channel provides information and clarifications and answers any 
questions about insurance and savings relating directly to the war. 

Our sales centers also set aside their routine work during the initial weeks of 
the war and, instead of engaging in policy sales, they called their customers 
to check on their wellbeing and offer assistance on behalf of the Company 
in relation to many issues, including providing information and referrals to 
NPOs specializing in exercises of rights, obtaining support through NPOs 
participating in Clal’s Resilience Center, such as referrals for emotional and 
psychological support (provided by the NPOs Eran, Natal and Mashabim), 
forwarding applications for financial assistance to the NPO Pitchon-Lev, 
referrals to the NPO Haverim Le’refuah and providing information about 
supplies of medicines and shipment possibilities.

We also advertised the Resilience Center established by Clal in early 2023 
on various media platforms. The Resilience Center provides information to 
the general public in Israel about coping with emotional, health and financial 
hardships and, in 2025, we launched a series of digital lectures to the general 
public on strengthening personal resilience.

Israel is undergoing unimaginably painful days. During 
these trying times, we are witnessing the magnificence 
of the people of Israel – cohesive, steadfast and 
demonstrating extraordinary courage, solidarity and 
generosity. The Clal Insurance and Finance Group has 
implemented a series of wide-scale actions vis-à-vis all 
of its stakeholders and is a partner in the national effort 
to sustain the State of Israel’s resilience. Because only 
together will we prevail.”
Yoram Naveh, CEO of Clal Insurance and Finance
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Additional relief and benefits 
we provided during the war

Business Insurance Collections

Automatic extension of travel insurance abroad Medicines for chronic illnesses

Medicines

We expanded the 
remote-work coverage in 

employers’ liability policies 
for a period of 30 days.

We gave extensions in 
premium payments in our 

housing and car insurance 
lines, and offered relief through 

installment payments.

Due to the security situation, 
we automatically extended our 

policyholders’ travel insurance abroad 
for an additional week, free of charge.

We granted up to USD 100 to policyholders 
with chronic illnesses who were abroad and 
unable to return to Israel by the scheduled 

date and needed financial assistance in 
purchasing medicines.

We ensured home deliveries 
of medicines to policyholders 

in need who receive the 
Company’s commitment to 

pay for medicines.
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“Clal for the 
common good” 
during emergencies
Contributing to the community
Already on day one of the war, the Company increased its donation budget 
by ILS 1 million (25%) in order to donate resources to evacuated communities, 
the injured, hospitals, rescue services, businesses and farmers, and to IDF 
soldiers on the battlefields, including conscript, reserve and police units, while 
continuing to support our existing social partners.

We also established a support fund of ILS 10 million (ex gratia) to provide aid to 
policyholders in respect of uninsured war damages.

We also granted free structural and third-party insurance to cover evacuated 
leased apartments in northern and southern Israel throughout the lease 
period, which are owned by private apartment-owners. We are carrying out 
this initiative in collaboration with the leading law firms S. Horowitz & Co. and 
Naschitz, Brandes, Amir & Co., with Israel Bar Association teams and Adv. Hila 
Ben-Eliezer. The lease is short and simple and enables tenants to occupy the 
apartment free of charge for up to three months and preserves all parties’ rights.
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Community engagement
Clal employees also sprang into action to provide help to the Israeli home 
front and to soldiers on the battlefield, including: families in distress and 
populations affected by the state of war across the country, evacuees from 
the communities surrounding the Gaza Strip, soldiers in regular or reserve 
duty at the various staging areas, families of hospitalized wounded, needy 
families, the elderly and Holocaust survivors. Our employees provided 
assistance in a variety of ways, including:

Telephone conversations with the elderly and Holocaust survivors

Mutual aid mechanism – financial assistance to employees

Connecting evacuees to hosts

Community volunteering – helping farmers, packing and distributing food 
baskets, wellness phone calls to the elderly and Holocaust survivors, etc.
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Purim event to support IDF soldiers and 
businesses in northern and southern Israel
Clal Insurance produced a Purim event for the general public in 
collaboration with Atidim Park in Tel Aviv in order to support IDF 
soldiers and businesses from northern and southern Israel. We 
invited soldiers from the 450th Battalion who lost four soldiers, 
we set up food stalls for chefs from the north and south, and 
the Purim event’s DJ was a soldier who was wounded in Gaza, 
and the event marked the first time he resumed playing since 
recovering from his injuries.

Supporting employees in times of emergency
Upon the outbreak of the war, we sent guidelines to our employees for staying 
safe, disseminated changes in the Company’s rules and regulations, updates, 
etc., through the intraorganizational communication networks and portal. We also 
added a social worker who is available to employees in the Company’s offices, 
opened a WhatsApp group enabling parents to receive guidance from the Adler 
Institute on coping with children’s anxiety and we kept in touch directly with 
employees who were called up for reserve duty, with immediate family members of 
the wounded and with evacuees.
We also launched a training program for all employees in maintaining and 
strengthening personal and organizational resilience, provided special training to 
managers, held round table discussions with managers, sent packages to families 
of employees who were called up for reserve duty, and provided activities for 
children during the long periods of stay at home.
We also kept in touch with our agents and attended to their needs during the war.
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Events and memorials
“Sisterhood of combatants” One year anniversary of October 7 

Memorial event for fallen women soldiers who 
served in the IDF and in the security forces, in 
collaboration with Hebrew University. During this 
memorial, about 50 bereaved families personally 
awarded scholarships to students who completed 
numerous tours of reserve duty during the war. 
During the event, each family received a memorial 
booklet containing the stories of all of the fallen 
women soldiers.
To view the memorial booklet of the women soldiers 
who died during the Swords of Iron War (in Hebrew), 
click here.

We produced an activity together with the NPO 
Israel-Is, which created a unique project using VR 
(virtual reality) technology to present five personal 
stories from October 7. We also hosted a personal 
conversation with Shelly Shem Tov, the mother of 
hostage Omar Shem Tov, and held a ceremony with 
the participation of two of the Company’s employees 
whose family members were still being held hostage 
in Gaza – Ilan Dalal, Guy Gilboa Dalal’s father, and 
Keren Ben Ami, Ohad Ben Ami’s sister-in-law
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Events and memorials

Tour in memory of fallen members 
of the Druze community

Honor tournament Torah scroll for the synagogue in 
the Company’s office building

Members of the Company’s 
management, our Chairman of the 
Board, Haim Samet, and our CEO, Yoram 
Naveh, visited Daliyat al-Carmel and, 
during their tour, they met with members 
of the Druze community who lost loved 
ones during the war. 

The Clal Insurance team in the workplaces 
football league, women and men, participated in 
an honor tournament against Hapoel Kfar Aza 
and against the Foxes soccer team. 

The Clal Insurance Labor Committee 
initiated this addition of a Torah scroll 
dedicated to the return of the hostages, 
in cooperation with the management of 
Atidim Park in Tel Aviv. The scroll was hand 
scribed and dedicated to the return of the 
hostages, including Guy Gilboa Dalal and 
Ohad Ben Ami, family members of two of 
the Company’s employees. 
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We are deeply committed to safeguarding 
the information assets of our customers, 
employees, shareholders and regulatory 
entities that are under our responsibility. 
During the Swords of Iron War, we 
implemented comprehensive measures 
to protect the Company’s systems from 
cyberattacks, due to the significant spike 
in cyber threats against businesses and 
institutions in Israel.

Among the routine and emergency measures 
taken by the Company: protecting its 
information and communications systems 
through the use of advanced threat detection 
and monitoring tools; raising employee 
awareness; and operating an internal 
reporting system enabling employees to 
identify and report suspicious incidents in 
real time, to ensure that threats are eliminated 
quickly and precisely, etc.

Information security and 
cybersecurity during the 
Swords of Iron War
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Responsible 
investments
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The value of Clal Insurance and Finance’s assets 
under management has tripled over the last 
decade – from ILS 133 billion in 2012 to 
ILS 407 billion in the third quarter of 2025.
In addition to our obligation to comply with ESG regulations, we consider 
ourselves morally obligated to maintain responsible business conduct. We 
believe that our obligation to manage our members’ investments properly 
and responsibly increases parallel to the growth in the volume of the Group’s 
assets under management. ESG-related investments provide advantages 
to investors, including  high potential long-term returns. Companies 
engaging in robust ESG activities tend to demonstrate, inter alia, higher-
quality risk management and higher resilience in crisis situations.

Many studies found a positive correlation 
between responsible investments and 
financial performance. One of the most 
interesting studies is a meta-analysis 
performed in collaboration with Deutsche 
Asset Management, which analyzed about 
2,000 studies conducted between 1970 
and 2015 and found that 92% of the studies 
found proven similar or higher returns when 
incorporating ESG into investments...”
Excerpt from Clal Insurance Group’s ESG 
policy document in relation to investments.
To read the full document (in Hebrew),
 click here.

43



Experience and competitiveness
Canaf’s professional experienced teams of investment 
managers and analysts specialize in investments in a 
variety of fields. Our investment managers are supported 
by our advanced research and strategy departments, 
support and control units, a professional trading system 
and a variety of databases. All of these support functions 
serve to ensure that Clal Insurance and Finance’s 
investment subsidiary has a competitive advantage, 
thereby enabling Canaf to focus on its defined goals on a 
daily basis: achieving fair long-term yields for savers and 
maximizing profits from nostro investments.

Investment committees
Investments of members’ portfolios are supervised and 
controlled by designated investment committees. Our 
investment committees are comprised of a variety of 
multi-disciplinary experts with extensive business and 
academic experience and include a majority of outside 
directors. The committees convene at least once every two 
weeks and at a higher frequency, whenever necessary.

Canaf - Clal Financial 
Management
Clal Finance Management Ltd. (Canaf) is a wholly-owned 
subsidiary of Clal Insurance, which is one of the largest and 
most robust financial companies in the Israeli economy and 
one of the largest non-bank institutional investors in Israel.
Canaf is responsible for managing assets at the volume 
of about ILS 350 billion (correct to December 2024), which 
include the funds of pension fund members, provident fund 
members, senior employees’ insurance policyholders, as 
well as Clal Group’s equity and insurance reserves. The 
extensive volume of Canaf’s assets under management 
provides significant advantages, such as access to unique 
transactions, and strategic collaborations with leading 
Israeli and international research and investment firms.
Canaf champions the values of professionalism, excellence 
and innovation in all of its spheres of activity and strives 
to achieve fair yields for members and maximize its profits 
from nostro investments according to risk-reward ratios and 
portfolio characteristics.
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As part of implementing this model, the various investment committees instruct 
investment managers to examine the quality of corporate governance. 

A corporate governance rating report is attached to every analysis being 
performed for the purpose of considering an investment in a corporation, which 
our investment managers examine prior to investing in companies traded in Israel. 
As a rule, we prefer investing in companies with high and medium corporate 
governance ratings over companies with low corporate governance evaluations.

To dispel any doubt, a low corporate governance quality rating, whether in the 
overall score or in one or more of the measured sub-indicators does not necessarily 
mean that the Clal Group will refrain from investing in that corporation.

Ensuring the 
quality of corporate 
governance in 
investments
We examine the quality of corporate governance in 
each Israeli corporation in which we are considering 
to invest according to the following criteria:

Independence of the board of directors

Controlling shareholders’ holdings, controlling 
shareholder transactions and executive 
remuneration

Quality of audits and supervision by internal 
auditors and independent auditors

Ethics, transparency and attentiveness to 
the public

Responsible investments (social and 
environmental responsibility).
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Clal Insurance
Group’s ESG 
policy in 
investments

 

These investments enable the community 
of savers – whose investments are being 
managed by the Clal Insurance Group – 
to adapt their investments to values that 
are important to society, the economy and 
the planet. Studies show that responsible 
investments generate profit in a way that 
creates value and therefore, regulatory 
authorities and institutional entities
managing public investments share a 
common interest in encouraging responsible 
investments.”

 

Excerpt from Clal Insurance Group’s ESG 
policy document in relation to investments.
To read the full document (in Hebrew), click 
here.

The Company has an ESG policy for responsible investments. 
The purpose of this policy is to implement ESG principles in 
the Company’s various work processes, primarily responsible 
management of our members’ funds. We formulated the policy 
with the help and professional guidance of Greeneye in 2022.

The assimilation of environmental, social and corporate 
governance considerations is a trend that is gaining momentum 
in the investment sector, which focuses on risk management 
and exploiting financial opportunities. This policy delves deeply 
into the various topics, enables the Company to broaden 
its understanding of the issues and positions responsible 
investments in the proper place and priority. This is a far broader, 
more comprehensive and in-depth policy than the Company’s 
policy to date, and reflects the direction in which the Company 
is channeling its investments in the short and long term.

We believe that the inclusion of ESG considerations 
supplements our existing analyses and is not a substitute for 
our current risk assessment process. Our goal is to give our 
members the best return while considering the impacts of 
our measures on the future. Our consideration of responsible 
investments is not at the expense of the financial gains that 
we achieve for our members. On the contrary, we include ESG 
considerations in our overall considerations out of our belief 
that responsible investments having economic horizons and 
sustainable impacts will provide positive yields to our members 
and environmental, social and ethical dividends.
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The policy 
specifying 
select ESG 
considerations:

Social considerations
We measure companies’ performance in relation to diversity, 
occupational equality, employee wellbeing and contribution to 
the economy

Corporate governance considerations 
We measure issues such as corporate responsibility 
management, management diversity, board independence 
and the prevention of corruption.

Environmental considerations   
We differentiate between controversial activities (such as fossil 
fuel mining, experimentation on animals, etc.) and activities 
having positive impacts, which relate to companies whose 
revenue streams are consistent with the UN SDGs.
Climate risks are the most material risks for investments in 
relation to all types of assets, in terms of both the regulatory, 
liquidity and legal risks deriving from them, and in terms of 
risks relating to the sources of the raw materials that could 
lead to the company’s operations being restricted or otherwise 
adversely affected.
The policy specifies our evaluation tools, investment handling 
and monitoring procedures and ESG analysis processes.
To read the full policy (in Hebrew), click here.
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