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View from the Top of the Tower 
Strong Business Momentum Across All Key Metrics

AUM

NIS billions

30.6.26

31.12.25

631

8%

Solvency ratio

Without transition provisions

H1.26

31.3.26

Return on capital

Q2.26H1.26

22.4%18.0%

Premiums and Contributions

NIS billions

Core Profits Comprehensive Income after Tax

NIS millions

Q2.26H1.26

Q2.25 H2.25

575897

1%9%

Q2.26H1.26

Q2.25 H1.25

9.519.3

21%20%

Q2.26H1.26

Q2.25 H1.25

7311,311

5%12%

Comprehensive equity

30.6.26

31.12.25

20.8

8%

NIS billions

92
Years of insurance

2.7million

Customers

Aa1.il
Midroog - Stable Outlook

ilAA+
S&P Maalot - Stable Outlook

NIS millions

*

* Estimated solvency ratio as of March 31 2026, has not been audited and reviewed by the independent auditors

119%



“We conclude the first half of the year with record core profit, driven by the rigorous execution of our business strategy across all 

business lines. The Group reported a comprehensive income of NIS 897 million - representing a 9% year-over-year growth, 

stemming from a significant increase in both core profits and investment gains.

We delivered 20% growth in premiums and contributions, alongside consistent growth in revenues and profitability. Our 

primary growth engines continue to generate strong results, led by our pension operations which grew by 16%, alongside a 38% 

surge in the provident fund sector. Migdal is currently cementing its position as Israel’s fastest-growing pension fund, 

benefiting from consistent positive mobility.

Assets Under Management (AUM), a core pillar of our strategy, continued its upward trajectory, surpassing the NIS 631 billion 

mark. These assets provide a robust foundation for the Group's continued profitable growth. The upward momentum in asset 

management revenues continues (variable management fees amounted to NIS 656 million in H1). This sustained growth is a 

testament to the quality of Migdal’s asset portfolio and the competitive advantage inherent in our asset mix.

Simultaneously, we are working to accelerate growth in the general insurance segment, with an emphasis on retail products, 

and anticipate that these strategic moves will translate into enhanced profitability. 

We view Migdal's agencies arm as a strategic asset. A vital platform that enables us to provide a comprehensive suite of 

services to the end-customer, enhancing our value proposition across various domains.  We are pursuing a dual-engine growth 

strategy in this segment, driving both organic growth and M&A activity. This operation generates stable and predictable cash 

flows, and is characterized by low capital requirements and minimal correlation to capital market volatility.

The results we are presenting today are the direct outcome of the meticulous execution of our work plans. We expect this current

momentum, clearly reflected in these financial statements, to further accelerate, bringing us closer to achieving our 2028 

strategic goals.”

Ronen Agassi
CEO of Migdal 
Insurance
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▪ Growth rate of premiums and 

contributions exceeds its 2025 levels 

▪ Pension and provident funds serve as the 

primary growth drivers, with a significant 

boost of 16% and 38%, respectively in H1

▪ Receipts on investment contracts double

▪ The market’s fastest-growing pension fund

Premiums and Contributions (NIS billions) 

Sustained robust and accelerating growth: ~20% in H1 and Q2

1.7 1.6

0.8 1.5

3.3

3.7

0.7
1.0

1.3

0.6

0.5

4-6.2025

0.6

4-6.2026

Life insurance

Investment contracts

Pension funds

General insurance

Provident funds

Health insurance

7.9

9.5+21%

3.5 3.2

1.6
3.1

6.4

7.4

1.5

1.7
2.0

2.7

1.0

1.1

1-6.2025 1-6.2026

16.0

19.3+20%
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77 83 89 91

66 72 80 85

68
84

103
113

120

153

197
219

29

37

47

55

60

63

68

69

2023 2024 2025 30.6.2026

Legacy profit-participating savings

Insurance policies
& investment contracts

Finance

Pension

Provident

Nostro

421

491

583

631
CAGR
+14%

▪ Net positive mobility in 
pension and provident 

funds, coupled with 
positive market returns, 

drove AUM growth in H1

▪ Increased inflows into 

mutual funds

AUM (NIS billions) 

Sustained growth momentum: ~8% YTD
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▪ Unique asset composition and 

portfolio mix, driving industry-
leading asset management 
revenues

▪ Variable management fees serve 
as a significant value driver, 
expanding the CSM and providing a 

key source for future profit growth

Asset Management Revenues | Management Fees (NIS millions)

1,904
2,142

1,030
1,177

2024 2025 1-6/25 1-6/26

+238

(+12%)

+147

(+14%)

181

1,469

590 656

2024 2025 1-6/25 1-6/26

+67

(+11%)

Fixed management fees:

Variable management fees:
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133

699

312

31.12.2025 Accrued interest 30.06.2026

(329)

(193)

Changes 

relating to 

future 

services

New business

14,411

242

(522)

15,276

Current release

+864

(+6%)

CSMdevelopment:

* The “Added Value Creation” metric represents the ratio of new-business CSM plus CSM growth derived from excess returns, to the current CSM release (excluding long-term care release).

Growth products Run-off products

Total ratio of new-business CSM to 

CSM release for growth products

116%

134%

Added value creation ratio*

1-6/2025 1-6/2026

123

242

+119
(+97%)

New-business CSM creation:

CSM Expansion (NIS millions)

New-business CSM doubles

Financial 

changes
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Comprehensive equity growth 
enhances the Company’s 

financial stability and strength

* Comprehensive equity = equity plus post-tax CSM

Equity 
NIS billions

Comprehensive equity*
NIS billions

13.1 
14.4 

15.3 

31.12.2024 31.12.2025 30.6.2026

0.9
(+6%)

+2.2
(17%)

8.2

10.0 
10.9 

31.12.2024 31.12.2025 30.6.2026

+0.9
(+9%)

+2.7

(33%)

16.7 

19.4 
20.8 

31.12.2024 31.12.2025 30.6.2026

+1.5
(+8%)

+ 4.1
(25%)

The growth stems mainly from favorable 
financial influences, changes in future 

services, updates to the stochastic model 
and new business growth

CSM
NIS billions

CSM and Comprehensive Equity

Significant and sustained growth in comprehensive equity
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▪ Record core profits

▪ Ongoing nostro portfolio optimization, 
alongside strong market returns, 

boosted surplus financial gain in H1

▪ Sustained growth in the profitability of 
Migdal Agencies and Migdal Capital 
Markets 

698 

182 

(6)

571 

731 

178 
17 

575 

Total 

core profits

Surplus financial gain Special

effects

Comprehensive income after tax

+ 33
(+5%) + 4

(+1%)

1,166 

100 

(10)

825 

1,311 

221 

(108)

897 

Total 
core profits

Surplus financial gain Special
effects

Comprehensive income after tax

+ 144
(+12%)

+ 72
(+9%)

First Half:

2025 2026

Second Quarter

Comprehensive Income and Core Profits (NIS millions) 

Record core profits in Q2 and H1 
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280
336

216

120

214

443

312

151 159
246

Equity Total core profitsLong-term savings

1,166

1,311

Health General insurance Agencies & financial services

+163
(+58%)

-24
(-7%) -65

(-30%)
+39

(+33%)

+32
(+15%)

+144
(+12%)

181 165 179

66
107

239
181

111
77

124

Equity Total core profitsLong-term savings

698
731

Health General insurance Agencies & financial services

+58
(+32%) +16

(+10%)
-68

(-38%) +11
(+17%)

+17
(+15%)

+33
(+5%)

Core Profits (NIS millions) 

Significant profitability growth across most business lines

First Half:

2025 2026

Second Quarter:
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86
121

64
7 2

280

120
171

75 64
13

443

Non-yield-

dependent 

policies

Yield-dependent policies Investment contracts Total core profits

+34

(+40%)

+50
(+41%) +11

(+17%)
+57

(+814%) +11
(+550%)

+163
(+58%)

▪ Profitability improvement in 

participating policy portfolios 
primarily driven by an increased 
CSM balance due to excess 

returns and the effect of updates to 
the stochastic model

▪ Substantial expansion in provident 
funds and sustained high growth in 

the pension sector drove higher 
management fee revenues and 

increased profitability 

▪ Sustained accelerated growth in 

investment contracts

50 62 55 

2 12

181 

61
93

30 35 20

239

Non-yield-

dependent 

policies

Yield-dependent policies Investment contracts Total core profits

+11

(+22%)

+31
(+49%) -25

(-45%)
+33

(+1,650%)
+8

(+67%)

58
(+32%)

Long-Term Savings (NIS millions) 

Significant growth momentum in Pension and Provident Funds

First Half:

2025 2026

Second Quarter:

*

*

* A reclassification performed in 2026 affected the financial gain carried to core profits

Policies without 

a savings 

component

Pension and 

provident

Policies without 

a savings 

component

Pension and 

provident
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163 159

14

336

135 155

22

312

Individual long-term care Other Total core profits

-28

(-17%)
-4

(-3%)
+8

(+57%)

-24

(-7%)

▪ Profitability growth in the surgical 

sector due to claim management 
optimization

83 81

1

165

81 86

14

181

Individual long-term care Other Total core profits

-2

(-2%)

+5

(+6%)

+13
(+1,300%)

+16

(+10%)

Health Insurance (NIS millions) 

Key growth driver 

First Half:

2025 2026

Second Quarter:

* A reclassification performed in 2026 affected the financial gain carried to core profits

*

*

Medical expenses, individual & 

collective disability

Medical expenses, individual 

& collective disability
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68
41

107

216

50

(12)

113
151

Compulsory vehicle insurance Vehicle property insurance Other Total core profits

-18

(-27%)
-52

(-128%)

+6
(+5%)

-65

(-30%)

▪ Continued improvement in 

current profitability in compulsory 
vehicle insurance, alongside 
lower releases from prior 

underwriting years

▪ Average premium erosion 
resulted in a loss in vehicle 
property insurance

54

25

100

179

36

(15)

90
111

Compulsory vehicle insurance Vehicle property insurance Other Total core profits

-19

(-34%) -40
(-161%)

-9

(-9%)

-68

(-38%)

General Insurance (NIS millions) 

Driving Continuous Profitability

First Half:

2025 2026

Second Quarter:
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▪ According to an assessment that has not been reviewed 

and audited by the independent auditors, Migdal 
Insurance’s economic solvency ratio as of March 31, 2026 
is 144% (with the phase-in period transition provisions) 

and 119% (without the phase-in period transition 
provisions)

▪ Migdal Insurance meets the minimum capital 

requirement for dividend distribution set by the Board 
of Directors of Migdal Insurance in January 2025 (115% 
without accounting for the phase-in period transition 

provisions)

31.12.2024 31.12.2025 31.3.2026

103%
116% 119%

31.12.2024 31.12.2025 31.3.2026

131%
142% 144%

Without transition provisions

With transition provisions

Solvency Ratio 

Solvency ratio maintains consistent improvement up to 144%

* Estimated solvency ratio as of March 31 2026, has not been audited and reviewed by the independent auditors

*

*
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500
500

500

500 500

% Return on capitalComprehensive Income after Tax
(NIS billions)

Core profit
(NIS billions)

AUM
(NIS billions)

Regular 

distribu

tion

2028 goal30.6.2620252024

750-850

631
583

491

2028 goal1-6.202620252024

3-3.2

1.3

2.4

1.7

2028 goal1-6.202620252024

16%-18%
18.0%

21.0%

2028 goal30.6.26

*1.5

20252024

2-2.2

0.9

1.8

1.4

Solvency ratio
Without transition provisions

Dividend
Regular dividend distributions starting in 

2027, in line with the original goal

2028 goal31.3.2620252024

120%-130%
119%116%

103%

* Excluding surplus financial gain net of non-recurring losses (post-tax)

18.4%*

* Based on a profit of NIS 1.5 billion 
(excluding surplus financial gain and net of post-tax non-recurring losses) 

Update on Strategic Goals
On track to achieve 2028 goals 

* Estimated solvency ratio as of March 31 2026, has not been audited 
and reviewed by the independent auditors

*
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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 June 30, 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.

Clarification and Forward-Looking Information
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Migdal. Seeing Far Ahead

Thank You
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