
 
 

Harel Insurance Investments and Financial Services Ltd. 

(“the Company”) 
September 19, 2025 

 
To:  To: 
The Tel Aviv Stock Exchange  /ƐƌĂĞů�^ĞĐƵƌŝƟĞƐ��ƵƚŚŽƌŝƚǇ 
www.isa.gov.il  www.tase.co.il  

 
 
 

Re.: Signing of a binding agreement - joint venture with Union Group for the acquisition of all the 
holdings of Israel Discount Bank Ltd. in Israel Credit Cards Ltd.   

 

&ƵƌƚŚĞƌ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�/ŵŵĞĚŝĂƚĞ�ZĞƉŽƌƚƐ�ĚĂƚĞĚ�DĂǇ�ϳ͕�ϮϬϮϱ�;ZĞĨ͗͘�ϮϬϮϱ-01-ϬϯϭϴϰϰͿ�ĂŶĚ�^ĞƉƚĞŵďĞƌ�
ϰ͕� ϮϬϮϱ� ;ZĞĨ͗͘� ϮϬϮϱ-01-ϬϰϱϲϳϮͿ͕� ƚŚĞ��ŽŵƉĂŶǇ� ŝƐ� ƉůĞĂƐĞĚ� ƚŽ� ĂŶŶŽƵŶĐĞ� ƚŚĂƚ�ŽŶ� ^ĞƉƚĞŵďĞƌ�ϭϵ͕� ϮϬϮϱ�Ă�
ďŝŶĚŝŶŐ� ĂŐƌĞĞŵĞŶƚ� ;͞ƚŚĞ� �ŐƌĞĞŵĞŶƚ͟Ϳ ǁĂƐ� ƐŝŐŶĞĚ� � ďĞƚǁĞĞŶ� ƚŚĞ� �ŽŵƉĂŶǇ͕� hŶŝŽŶ� /ŶǀĞƐƚŵĞŶƚƐ� ĂŶĚ�
�ĞǀĞůŽƉŵĞŶƚ�>ƚĚ͘�;͞hŶŝŽŶ͕͟�ĂŶĚ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ƚŚĞ��ŽŵƉĂŶǇ�– ͞ƚŚĞ��ƵǇĞƌƐ͟Ϳ�ĂŶĚ�/ƐƌĂĞů��ŝƐĐŽƵŶƚ��ĂŶŬ�
>ƚĚ͘� ;͞/��͟�Žƌ�͞ƚŚĞ�^ĞůůĞƌ͟Ϳ͕�ƚŽ�ĂĐƋƵŝƌĞ�Ăůů�ƚŚĞ�ŚŽůĚŝŶŐƐ�ŽĨ� /��� ŝŶ� /ƐƌĂĞů��ƌĞĚŝƚ��ĂƌĚƐ�>ƚĚ͘� ;͞��>͟Ϳ͘�dŚĞƐĞ�
ŚŽůĚŝŶŐƐ�ĂĐĐŽƵŶƚ�ĨŽƌ�ϳϭ͘ϴϯй�ŽĨ�ƚŚĞ�ƌŝŐŚƚƐ�ƚŽ�ƉƌŽĨŝƚƐ�ĂŶĚ�ϳϵй�ŽĨ�ƚŚĞ�ǀŽƚŝŶŐ�ƌŝŐŚƚƐ�ŝŶ���>͘��Ɛ�ŶŽƚĞĚ�ŝŶ�ƚŚĞ�
ƉƌĞǀŝŽƵƐ� ƌĞƉŽƌƚƐ͕� ƚŚĞ� &ŝƌƐƚ� /ŶƚĞƌŶĂƚŝŽŶĂů� �ĂŶŬ� ŽĨ� /ƐƌĂĞů� >ƚĚ͘� ;&/�/Ϳ� ŚĂƐ� Ă right to tag-along in  the 
transaction, in which ĐĂƐĞ�ƚŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ǁŝůů�ďĞ�ϭϬϬй�ŽĨ�ƚŚĞ�ŝƐƐƵĞĚ�ĐĂƉŝƚĂů�ŽĨ���>͘� 

�Ɛ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĂŐƌĞĞŵĞŶƚ͕�ƚŚĞ��ƵǇĞƌƐ�ǁŝůů�ĂĐƋƵŝƌĞ�ƚŚĞ���>�ƐŚĂƌĞƐ�ďǇ�ǁĂǇ�ŽĨ�Ă�ĚŝƌĞĐƚ�ƉƵƌĐŚĂƐĞ�ĨƌŽŵ�/��͘�
dŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ĂĐƋƵŝƌĞ���>�ƐŚĂƌĞƐ�ƚŚĂƚ�ŐƌĂŶƚ�ŝƚ�ϭϬй�ŽĨ�ƚŚĞ�ǀŽƚŝŶŐ�ƌŝŐŚƚƐ�ĂŶĚ�ϭϵ͘ϵϵй�ŽĨ�ƚŚĞ�ƌŝŐŚƚƐ�ƚŽ�
ƉƌŽĨŝƚƐ͕�ĂŶĚ�hŶŝŽŶ�ǁŝůů�ĂĐƋƵŝƌĞ�ƚŚĞ�ŽƵƚƐƚĂŶĚŝŶŐ�ƐŚĂƌĞƐ�;ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƐŚĂƌĞƐ�ŚĞůĚ�ďǇ�&/�/͕�ƐŚŽƵůĚ�&/�/�ũŽŝŶ�
ƚŚĞ�ƚƌĂŶƐĂĐƚŝŽŶͿ�ĂŶĚ�ŝƚ�ǁŝůů�ďĞĐŽŵĞ�ƚŚĞ�ĐŽŶƚƌŽůůŝŶŐ�stakeŚŽůĚĞƌ�in CAL.  

dŚĞ�ƚŽƚĂů�ĐŽŶƐŝĚĞƌĂƚŝŽŶ ĨŽƌ�ƚŚĞ�ƐŚĂƌĞƐ ƉĂǇĂďůĞ�ďǇ�ƚŚĞ��ƵǇĞƌs ;ŝŶ�ƚĞƌŵƐ�ŽĨ�ĂĐƋƵŝƌŝŶŐ�ϭϬϬй�ŽĨ�ƚŚĞ�ŝƐƐƵĞĚ�
ƐŚĂƌĞ� ĐĂƉŝƚĂů� ŽĨ� ��>Ϳ� ŝƐ�E/^� ϯ͕ϳϱϬ�ŵŝůůŝŽŶ� ĂŶĚ� ŝƚ�ǁŝůů� ďĞ� ƉĂŝĚ� ŝŶ� ĨƵůů� Ăƚ� ƚŚĞ� ƚŝŵĞ�ŽĨ� ĐŽŵƉůĞƚŝŽŶ�ŽĨ� ƚŚĞ�
ƚƌĂŶƐĂĐƚŝŽŶ�;͞ƚŚĞ��ŽŶƐŝĚĞƌĂƚŝŽŶ͟Ϳ͘�The Agreement also ƐƚŝƉƵůĂƚĞƐ�Ă�ƉĞƌĨŽƌŵĂŶĐĞ-ůŝŶŬĞĚ�ƉĂǇŵĞŶƚ�ďĂƐĞĚ�
ŽŶ���>͛Ɛ�results ŝŶ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ǇĞĂƌƐ�ϮϬϮϳ�ĂŶĚ�ϮϬϮϴ͕�ƚŽ�ďĞ�ƉĂŝĚ�ďǇ�ƚŚĞ��ƵǇĞƌƐ�ĂŶĚ�ǁŚŝĐŚ�ĐŽƵůĚ�ƌĞĂĐŚ�E/^�
ϭϮϱ�ŵŝůůŝŽŶ�ĨŽƌ�ĞĂĐŚ�ŽĨ�ƚŚŽƐĞ�ǇĞĂƌƐ�;ŝŶ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ƉƵƌĐŚĂƐĞ�ŽĨ�ϭϬϬй�ŽĨ���>͛Ɛ�ŝƐƐƵĞĚ�ƐŚĂƌĞ�ĐĂƉŝƚĂůͿ�ĂŶĚ�
ƐƵďũĞĐƚ�ƚŽ�ŵĞĞƚŝŶŐ�ƚŚĞ�ĚĞĨŝŶĞĚ�ƚĂƌŐĞƚƐ͕�ƐŽ�ƚŚĂƚ�ƚŚĞ�ƚŽƚĂů�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ĐŽƵůĚ�ƌĞĂĐŚ�up to E/^�ϰ͕ϬϬϬ�ŵŝůůŝŽŶ͘ 

�ůůŽĐĂƚŝŽŶ�ŽĨ�ƉĂǇŵĞŶƚ�ŽĨ�ƚŚĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ĂŵŽŶŐ�ƚŚĞ��ƵǇĞƌƐ�ƐŚĂůů�ďĞ�pro rata to their portion ŽĨ�ƚŚĞ�
ĂĐƋƵŝƌĞĚ�ƐŚĂƌĞƐ�ǁŚŝĐŚ�ŐƌĂŶƚ�ƌŝŐŚƚƐ�ƚŽ�ƉƌŽĨŝƚƐ�;ƐŽ�ƚŚĂƚ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�Ă�ĨƵůů�ƉƵƌĐŚĂƐĞ͕�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝůů�
ďĞĂƌ�ϭϵ͘ϵϵй�ŽĨ�ƚŚĞ�ƚŽƚĂů�ĐŽŶƐŝĚĞƌĂƚŝŽŶ͕�ĂŶĚ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�Ă�ƉƵƌĐŚĂƐĞ�ĨƌŽŵ�/���ŽŶůǇ͕�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝůů�
ďĞĂƌ�Ϯϳ͘ϴϯй�ŽĨ�ƚŚĞ�ƚŽƚĂů�ĐŽŶƐŝĚĞƌĂƚŝŽŶͿ͘� 

dŚĞ��ŽŵƉĂŶǇ�ŝŶƚĞŶĚƐ�ƚŽ�ĨŝŶĂŶĐĞ�ŝƚƐ�ƐŚĂƌĞ�ŽĨ�ƚŚĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ĨƌŽŵ�ŝŶĚĞƉĞŶĚĞŶƚ�ƐŽƵƌĐĞƐ͘ 

�ŽŵƉůĞƚŝŽŶ� ŽĨ� ƚŚĞ� ƚƌĂŶƐĂĐƚŝŽŶ� ŝƐ� ƐƵďũĞĐƚ� ƚŽ� ŵĞĞƚŝŶŐ� ƐƵƐƉĞŶƐŝǀĞ� ĐŽŶĚŝƚŝŽŶƐ͕� ŝŶĐůƵĚŝŶŐ� ŽďƚĂŝŶŝŶŐ� ƚŚĞ�
ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶĞƌ�ŽĨ��ŽŵƉĞƚŝƚŝŽŶ�ĨŽƌ�ƚŚĞ�ŵĞƌŐĞƌ�ďĞƚǁĞĞŶ���>�ĂŶĚ�hŶŝŽŶ͖�ŽďƚĂŝŶŝŶŐ�Ă�ƉĞƌŵŝƚ�
ƚŽ�ĐŽŶƚƌŽů���>�ĨƌŽŵ�ƚŚĞ��ĂŶŬ�ŽĨ�/ƐƌĂĞů�ĨƌŽŵ�ƚŚĞ�ĐŽŶƚƌŽůůŝŶŐ�ƐŚĂƌĞŚŽůĚĞƌƐ�ŝŶ�hŶŝŽŶ�ĂƐ�ǁĞůů�ĂƐ�ŽďƚĂŝŶŝŶŐ�Ă�

https://a2z-accessible.s3.eu-central-1.amazonaws.com/HQeC7MsSYDb6aewR73yaS6SmVRNv52wEi-gkejBxandj8cQ6R25cbkOq11YL7AJbooAtQdQLIg3J-BxNO4uhU-mZMP
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permit to hold CAL for the controlling shareholders in the Company, third-party approvals, including 

international credit companies and financing banks.  

A period of six months from the date of signing the agreement was set for meeting the suspensive 

conditions, with an option for three one-month extensions, a fourth extension of forty-five days, as well 

as an option for an additional extension of 90 days exclusively for IDB.  

Based on agreements between the Company and Union, the Company will be entitled to appoint one 

director (out of ten) to the Board of Directors of CAL.  

There is no certainty that the transaction will actually be completed, including due to an inability to obtain 

the regulatory approvals or a failure to meet the other suspensive conditions.  

For key data about CAL, see Appendix A to the Report.  

 

Yours Faithfully, 

 

Harel Insurance Investments & Financial Services Ltd. 

By: Gilad Shapiro, Chief Legal Counsel 
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Appendix A: Key data about Israel Credit Cards Ltd. (CAL) 

CAL is a private company that was incorporated in Israel in 1979. CAL provides credit card services and 

also develops payment solutions and financial products, and it is active in two principal operating 

segments: the issue of credit cards (including financing for private individuals) and the settlement of 

credit card transactions (including providing commercial credit). CAL issues and services credit cards 

associated with Mastercard, Visa and Diners (on an exclusive basis) and it also clears Isracard cards.  

CAL’s financial reports are issued to the public and are prepared in accordance with the instructions and 

directives of the Supervisor of Banks which in principle, adopt Generally Accepted Accounting Principles 

in the US (US GAAP). 

Key data from the Consolidated Financial Statements of CAL as published by it (in NIS M): 

Data For the six months ended June 30, 2025 For the year ended December 
31, 2024 

Total income 1,549 2,936 

Net profit 
attributable to 
shareholders of 
the Company 

170 300 

Data June 30, 2025 December 31, 2024 

Total assets 21,559 22,089 

Total liabilities 18,733 19,433 

Equity 2,826 2,656 

 

For additional information about CAL’s activity and its full financial statements, see:  

CAL’s financial statements at December 31, 2024:  

https://www.cal-online.co.il/media/5pyjyryr/100232424.pdf 

CAL’s financial statements at June 30, 2025: 

https://www.cal-online.co.il/media/1rfd2sug/100232522.pdf 

https://www.cal-online.co.il/media/5pyjyryr/100232424.pdf
https://www.cal-online.co.il/media/1rfd2sug/100232522.pdf
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