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Financial Results



This presentation was prepared for conciseness and convenience purposes only and contains partial information in relation to the results of the

Group in the specified periods. The presentation does not constitute a substitute for perusal of the Group’s reports to the public (including the

financial statements of the Company) that contain the full financial information of the Group. In the event of any contradiction between the

information included in the presentation and the information provided in the reports of the Company, the stated in the reports of the Company

shall prevail.

This presentation contains forward-looking information, as defined in the Securities Law, 5728-1968. Such information may include, inter alia,

projections, targets, assessments and estimates relating to future events or matters (including risk factors that characterize the activity of the

Group, the realization of various plans, as well as developments in the economic environment and in external factors that affect the activity of the

Group), the realization of which is uncertain and is not in the control of the Group. Such information is based on a subjective assessment by

management of the Company as of the date of this presentation and is subject to the qualifications and clarifications set out above. In addition, the

presentation includes data and assessments that are based on external sources, the content of which has not been independently examined by

the Company, and therefore the Company is not responsible for their accuracy.

This presentation does not constitute an offer to acquire securities of the Company or an invitation to receive such offers and does not constitute a

recommendation or an opinion regarding investment in the securities of the Company. In addition, the presentation is not comprehensive or a full

representation of all of the information that could be relevant to making a decision concerning investment in securities of the Company.

Clarification and Forward-Looking Information
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“We conclude the first nine months of the year and the third quarter of the year with comprehensive income of NIS 494 million and

comprehensive income of NIS 285 million, respectively.

We posted a growth of more than 50% in the underwriting profit since the beginning of the year, by adhereing to underwriting criteria and

successfully increasing our market share in most lines of business.

The solvency ratio report, updated to June 30, 2024, which is attached to the financial statements, presents a solvency ratio of close to 98%

(without implementation of the deployment provisions) and 129% (with implementation of the deployment provisions), compared to 78% and

123%, respectively, as of December 31, 2023.

The higher profitability reflects the diligent implemetation of the strategy and the work plans. We are ahead of schedule for the achievement

of the goals for 2027 set forth in the Company’s strategic plan.

In addition, the lost variable management fees reduced from NIS 1 billion at the end of 2023 to NIS 0.4 billion at the end of the third quarter of

2024. After the balance sheet date, the ongoing rises in the financial markets reduced the lost management fees to NIS 0.3 billion (shortly

before the publication of the report).

We believe that the positive trends that we have achieved will persist, reflecting the efforts and dedication of the Group’s outstanding

managers and employees.”3

Ronen Agassi

CEO of Migdal 

Insurance

Yossi Ben Baruch

CEO of Migdal 

Holdings
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Migdal Insurance rated As2.il (by Midroog)

90
Insurance 
Years

466
Billion NIS

AUM

9.1
Equity

4,600
Employees

2.5
Million

Customers

3,300
Agents

• The data relating to agents, employees and customers 
are effective as of the end of 2023.

Billion NIS



Executive Summary

Growth 

▪ Increase in sales and premiums, investment contracts and contributions in all

lines of business in the reported quarter.

▪ Continued net positive mobility in the pension funds and provident funds.

▪ Continued AUM growth across all areas of activity.

25% increase in pension funds, 28% increase in provident funds, and 29%

increase in AUM in the mutual funds compared to the corresponding quarter

last year.

Solvency ratio

▪ The solvency ratio, without the deployment provisions, increased to 98% as of June 30,

2024, compared to 78% as of December 31, 2023.

▪ The solvency ratio, with the deployment provisions, increased to 129% as of June 30,

2024, compared to 123% as of December 31, 2023.

▪ The increase is due mainly to the effect of the interest curve and the updating of

demographic assumptions concerning realization of insurance benefits.

Investments  
▪ A change in the composition of the nostro portfolio and higher bond yields

improved the surplus investment gains. In the reported quarter, surplus

investment gains totaled NIS 181 million, compared to surplus investment

losses of NIS 642 million in the corresponding quarter last year.

▪ Lost variable management fees reduced from NIS 1 billion as of December 31,

2023 to NIS 0.4 billion as of September 30, 2024. After the balance sheet date,

ongoing rises in the financial markets reduced the lost management fees to

NIS 0.3 billion (shortly before the publication date of the report).

Results
▪ Comprehensive income in the quarter totaled NIS 285 million, compared to a loss of

NIS 14 million last year.

▪ Comprehensive income in the reported period totaled NIS 494 million, compared to

income of NIS 85 million last year.

Underwriting profit

▪ Since the beginning of the year, increased underwriting profit was recorded in all lines

of business.

▪ The underwriting profit in the quarter totaled NIS 219 million, an increase of 37%

compared to NIS 160 million last year.

▪ The underwriting profit in the reported period totaled NIS 695 million, an increase of

more than 50% compared to NIS 448 million last year.
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Continued growth in premiums and contributions
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Continued AUM growth
12% increase since the beginning of 2024

* In NIS billions
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Principal business results in the third quarter and in the 
corresponding quarter last year (In NIS millions)

(3)(2)

(1) Profit from insurance activity in the main lines of business of the Group, including income from investments based on real return assumptions (constant in all reporting periods) set by 

Migdal Insurance, in the range of 2%-4.5% a year in the various areas of activity, excluding any special effects.

1) Other underwriting profit - profit from the activity of agencies and financial services.

2) Excess/shortage of profit on investments in relation to the aforesaid return assumptions.

Total underwriting profit (loss) (1) in the quarter NIS 219 

million, compared to NIS 160 million in the 

corresponding quarter last year

8

Comprehensive income  

(loss) after tax
Surplus investment 

gains (losses)(3)
TaxesSpecial effects

Other 

underwriting 

profit (loss)(2)

Underwriting profit 

(loss) general 

insurance

Underwriting profit 

(loss) health 

insurance

Underwriting profit 

(loss) long-term 

savings



Principal business results in the reported period and in the 
corresponding period last year  (In NIS millions)
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(2)

1) Profit from insurance activity in the main lines of business of the Group, including income from investments based on real return assumptions (constant in all 

reporting periods) set by Migdal Insurance, in the range of 2%-4.5% a year in the various areas of activity, excluding any special effects.

2) Other underwriting profit - profit from the activity of agencies and financial services.

3) Excess/shortage of profit on investments in relation to the aforesaid return assumptions.

Total underwriting profit (loss) (1) in the reported period NIS 

695 million, compared to NIS 448 million in the 

corresponding period last year
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Comprehensive income and return on capital
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Comprehensive income and return on capital
Sources of comprehensive income (loss) before tax in the third quarter and in the reported period (in NIS millions)

▪ Continued increase in new sales in pension funds: 49% in the quarter and 42% in the reported period. 

▪ Increase in the underwriting profit, due mainly to the improved profit in the loss of work capacity and disability sectors and the increased fixed management fees.

▪ Continued net positive mobility in the provident funds and the pension funds in the quarter and in the reported period.
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Health Insurance
Sources of comprehensive income (loss) before tax in the third quarter and the reported period (in NIS millions)

▪ The increase in the underwriting profit in the reported period was due mainly to the improved results.

▪ Premiums increased by 5% in the quarter and by 4% in the reported period
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General Insurance
Sources of comprehensive income (loss) before tax in the third quarter and the reported period (in NIS millions)

▪ Significant improvement in the underwriting profit, mainly in the vehicle insurance sectors, this in accordance with the work plan

▪ Premiums increased by 16% in the quarter and by 8% in the reported period, mainly as a result of the increase in the average premium in the vehicle insurance sectors

▪ A downward trend in the liabilities sector commenced in the quarter, mainly as a result of the negative development in claims relating to old underwriting years
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Capital, dividend distribution and solvency ratio
(In NIS millions)

Migdal plans to apply the stochastic model, for the first time, to the 

calculation of the solvency ratio as of December 31, 2024. The incorporation 

of the stochastic model is expected to increase the solvency ratio as of 

June 30, 2024 by an estimated 9% and 11% as, with and without the 

transition provisions, respectively.14
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On November 2, 2024, the Board of Directors of Migdal Holdings approved the 

distribution of a dividend in an amount of NIS 30 million, originating in a dividend from 

Migdal Capital Markets, to the shareholders of Migdal Holdings.
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Spotlight on the progress of strategic plan
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Increased underwriting profitability in all business lines:

▪ Strict adherence to underwriting criteria

▪ Expansion of market share in select products

The underwriting profit for the first nine months of 2024 increases by more than 50%, totaling NIS 695 million,

compared to NIS 448 million in the corresponding period last year.

        

Investments – continued growth of the financial margin and the return on capital in the nostro portfolio.

Solvency ratio – Significant progress towards the goal



From the media
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From the media    2 



Migdal. Seeing Far Ahead 
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סוכניםטלוויזיה דיגיטל
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Thank You
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