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MIGDAL Clarification and Forward-Looking Information

Insurance and finance

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 Company’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, as published to the public, shall prevail.

The data presented in this presentation are effective as of March 31, 2026, unless explicitly stated otherwise.

This presentation contains data and information based on the Group’s projections and assessments, which constitute forward-looking information, as defined in Section 32A of
the Securities Law, 1968 (“the Information”).

The 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 the managements of the companies in the Group, based on
past experience and the accumuldated professional knowhow, to the date of this presentation, and is subject to the qualifications and clarifications as 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 or by any of the
companies in the Group.

The realization and/or non-realization of the forward-looking information contained in this presentation will be affected by risk factors that are characteristic of the activities of the
Company and the companies in the Group, as detailed in the Company's periodic reports, including changes in economic conditions, the capital market in Israel and globally, the
development of competition in sectors relevant to the Group's activities, regulatory changes, changes in consumer preferences, changes in work assumptions or economic
models and assumptions, and changes in implementation or execution — which are not predictable and are beyond the control of the Company or the companies in the Group.
Therefore, there is no certainty that the actual results and achievements of the Company in the future will be in accordance with those forecasts and these may differ, even
materially, from those presented in this presentation.

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. To remove any doubt, the Company does not undertake to update or change the Information included in
this presentation.

This presentation may include information presented in a manner that differs from the presentation in the Company’s periodic reports.
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“We concluded the first quarter of 2026 with robust results, driven by sustained growth in core profits, reflecting the successful
implementation of our business strategy across all lines of business. The Group reported post-tax comprehensive income of NIS 322 million,
representing 27% growth compared to the corresponding quarter last year. This achievement was driven by growth in both core profits and
investment gains.

Within our core activities, we demonstrate consistent growth in revenues and profitability, evidenced, inter alia, by a 20% increase in B~
premiums and contributions. Our pension activities showed outstanding performance with 18% growth, alongside a 36% surge in the Vi
provident fund sector. Migdal currently stands as the fastest-growing pension fund in Israel, driven by consistent net positive mobility. . \‘

Assets under Management (AUM) serve as a key metric in our strategic plan, and their continuous expansion provides a solid foundation for

ongoing profitable growth. After the reporting date, we crossed the NIS 600 billion threshold in AUM, which currently stands at NIS 618 Ronen AgaSS'
billion. This volume of assets provides a robust foundation for the Group's sustained profitable growth. CEO of M'Qdal
Insurance

This quarter we doubled our profit in the long-term savings sector, primarily due to the continuous growth in future profitability and the
resulting CSM release, coupled with ongoing improvement in underwriting results. Concurrently, we remain focused on enhancing core
profitability across all lines of business, including a structured work plan for our health insurance sector, under which we have recently
launched a new service rider designed to deliver a higher standard of service to our customers and position us for steady growth and gradual
operational improvementin the near-term.

Migdal's financial strength is further reinforced by the continuous improvement in our economic solvency ratio, which surged within three
years from 78% to 116% as of December 31, 2025. This increase, which was also supported by a successful issuance of NIS 531 million in
Additional Tier | Capital, positions us above the minimum capital requirement for dividend distribution set by the Board of Directors. We
remain on track toward our distribution target, set for achievement by the end of 2027.

P S

YossiBenBaruch
Variable management fees, which are not included in the accounting profit, totaled NIS 118 million for the quarter due to low market returns. CEO_ of Migdal
However, shortly before the publication of the financial statements, variable management fees reached NIS 0.5 billion year-to-date. HOIdIngS

In conclusion, despite macroeconomic challenges, 2026 opened with significant business momentum, with its initial indicators already
reflected in our first-quarter results, and we are confident that these positive trends will gain further momentum as the year progresses.”
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Comprehensive Income and Return on Capital |
Insurance and finance 27% Increase in ComprehenSive Income in Q1

£ MIGDAL

Comprehensive income (after tax)

= The improvement in the first quarter is due to the growth In NIS millions
in profit from core activities and the increase in
. . +68
investment gains (+27%) 322
= Surplus financial gain reached NIS 49 million 254
= The special effects within the new participating portfolio
resulted from market conditions and an increase in
cancellations, leading to a loss of NIS 118 million Return on capital
12%
31.03.2025 31.03.2026
49
572 |
| 497
(125)
| 322
(175)
5 Total core-activity Surplus financial gain Special effects Comprehensive income before tax Tax Comprehensive income after tax

comprehensive income



Profit from Core Activity | Growth Across Most Lines of
Insurance and finance BUSineSS

£ MIGDAL

1-3.2025 WM 1-3.2026
(In NIS millions)

+106
+98 (+23%)
(+09%) 572
-40
(-23%)
197 +15 468
(+14%)
171 +28
+52%
131 (+52%) 129
99 +3 107
(+8%) 82
54
37 40
Long-term savings Health General insurance Agencies & financial services Equity 1-3.2025 1-3.2026

Long-term savings and Finance | Increase in current profitability within the legacy participating portfolio, driven by the collection
of surplus variable management fees. In addition, claim costs improved, alongside increased pension profitability

Health Insurance | Decrease in profit from core activities resulting from a negative development in claims experience

General Insurance | Growth in profit from core activities, primarily in home and business insurance, offset by a decrease in profit
in vehicle property due to erosion of the average premium

Agencies and Capital Markets | Increased business activity

Other operating expenses are included under the core activities



Financial Impacts and Free Nostro Portfolio Mix |

£ MIGDAL

Insurance and finance

Surplus financial gain

Free nostro portfolio mix | n
/ Real estate & infrastructure \ / in NIS millions \

9% 49
Government & cash
Shares

14%

39%

33
billion

Credit

- N B

The market’s largest nostro portfolio, totaling NIS 66 billion, including a free nostro portfolio of NIS 33 billion

The active and focused management of the nostro portfolio drove a substantial improvement in yield

Variable management fees of NIS 118 million recorded in the legacy participating portfolio. Shortly before the report’s publication,
variable management fees reached NIS 0.5 billion

Adjustment to the portfolio mix enhanced the implied profitability: venture into new fields of investment and expansion of credit
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+12% 583 | 591
491 i | 49
421 63
37 1
% 197 | 203
29 |
153
120 .
103 106

2023 2024 2025

31.3.2026

AUM (n Nis bilions) | 47% Growth Since 2023 (up to ReportPublication
AUM Totals NIS 618 Billion (Shortly Before ReportPublication)

Nostro
Substantial growth in AUM

within pension, and within
insurance policies & and
investment contracts drove an
increase in total AUM,
bringing the Company's total
AUM shortly before the
report's publication to

Finance NIS 618 bi"ion

Provident

Pension

Insurance policies and
investment contracts

The increase is due to positive returns in the markets and growth in the pension funds,
provident funds, and mutual funds



Premiums and Contributions (nnis miliions)|
Insurance and finance 20% Growth in Q1 (compared to the corresponding quarter lastyear)

£ MIGDAL

= Substantial 18% increase in pension and 36% in provident

2.1 = The market’s fastest-growing pension fund

30.2 = 90% increase in receipts from investment contracts
. 4.4
Health insurance 20
Provident funds
. (+20%) 9.8
General insurance 06
8.2 14
0.5
1.0

Pension funds

Investment contracts

Life insurance

1.0
0.9

3.7
08 1.6

2024 2025 1-3.2025 1-3.2026




g MIGDAL CSM Over Time | Higher Profitability Over an Extended Duration

Insurance and finance

(In NIS millions)
Total ratio of new business CSM to CSM

release for growth products @
130
128% |
0 4|25
|
(255)
v
Added Value Creationratio* | 14,538
74
14,411 | (246)
%
81%
| H
* The “Added Value Creation” metric represents the ratio of ) —— :
busi CSM plus CSM arowth derived from excess 31.12.2025 Accrued interest Financial New business Changes Current  31.03.2026
new business P g i changes relating to release
returns, to the current CSM release (excluding long-term future
care release). services

Migdal maintains the market’s largest legacy participating portfolio, which provides a
significantadvantage through the collection of variable management fees
Yields exceeding the risk-free rate are expectedto increase the CSM and drive growth in projected future earnings

**Changes relating to future services include actuarial updates such as studies and policy adjustments beyond expectations. This quarter the primary impact resulted from actuarial studies
10 regarding the duration of the savings period **Financial changes include yields in excess of the risk-free rate, inflation, yield curve movements, and financial impacts on the stochastic model



% IGDAL CSM and Comprehensive Equity

Insurance and finance

Comprehensive equity* ~—  CSM ——~ —— Equity
/ In NIS billions \ In NIS billions In NIS billions \

—_— 0.3
— (.4 = 0.1 > 10.0 10.3

19.4 19.8 14 .4 14.5
16.7 13.1 82

\31.12.2024 31.12.2025 31.03.2026 /\31.12.2024 31.12.2025 31.03.2026 /\ 31.12.2024 31.12.2025 31.03.2026

Comprehensive equity growth
enhances the Company’s

financial stability and strength
11 * Comprehensive equity = equity plus post-tax CSM
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Thank You

Migdal. Seeing Far Ahead
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