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Glossary of Terms

Underwriting income / operating income

Interest

Special items

Investment income



(1)

Key data

Premiums and contributions 
towards benefits

Underwriting income 
before tax

Return on equityComprehensive income, 
after tax attributable to the shareholders

(1)
Premiums and contributions 

towards benefits
Underwriting income 

before tax
Return on equityComprehensive income, 

after tax attributable to the shareholders



(1) Menora Insurance - without applying the Provisions for the Transitional Period, including equity transactions occurring subsequent to the calculation date. As of June 30, 2024 the solvency ratio 
including the Transitional Period is 188.4%.

(2) Dividends distributed in 2024; in addition, in March 2025, the Company announced a NIS 150 million dividend in respect of Q4 2024 profits.

Key data

Assets under management

Excess capital
Dividend (2) Rating

Equity capital
attributable to the Company’s shareholders
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Comprehensive Income Before Tax



Underwriting Income for the Period



Underwriting Income for the Quarter



Underwriting Income



(1) Special Items in the Reporting Period include mainly the effect of the publication of mortality tables at the total amount of approx. NIS 88 million, and on the other hand the effects of a study regarding the retirement age and the pension uptake 
rates at the total amount of approx. NIS 55 million, whose overall effect led to an approx. NIS 33 million decrease in income from Life Insurance. In addition, the effect of the Iron Swords War on the results of the Life Insurance Subsegment 
totaled approx. NIS 15 million; Special Items in the Health Insurance Segment include the effect of the revisions to morbidity, cancellations, and expenses assumptions, which increased the insurance liabilities by approx. NIS 57 million.
Last year, Special Items in the Life Insurance Segment mainly included the effect of the Iron Swords War totaling approx. NIS 42 million and revisions of the morbidity and cancellation assumptions in the Health Insurance Segment, which 
increased the insurance liabilities by approx. NIS 96 million.

Comprehensive Income Before Tax

Investments 
and interest



(1) Special Items in the 10-12/2024 quarter mainly include the effect of the Iron Swords War totaling approx. NIS 8 million on the results of the Life Insurance Segment and provisions for class actions totaling approx. NIS 13 million.
(2) Special items in the 10-12/2023 quarter mainly include morbidity and cancellation studies in health insurance, totaling NIS 75 million (of which approx. NIS 77 million - in individual long-term care) and the effect of the Iron Swords War, totaling
approx. NIS 42 million

Comprehensive Income Before Tax

Investments 
and interest



* Include the contributions towards benefits deposited with pension funds and provident funds (excluding guaranteed return provident funds tracks) as well as proceeds in respect of investment contracts which are 
recognized directly in insurance liabilities, and not recognized as premiums in the financial statements.

Premiums and Contributions towards Benefits



Assets under Management
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Segment2



P&C Insurance



P&C Insurance



Comprehensive income 
before tax

Underwriting income 
before tax

P&C Insurance



Long-Term Savings



Long-Term Savings



Health



Health
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The Group’s Strengths

High, Stable 
Profitability over 

Time

Leaders in Pension
The Largest and Most 

Pension Company

Leaders in P&C 
Insurance

Excess Profitability Relative 

to Industry over Time

Low exposure to 
activities

Individual long-term care 
and executive insurance



The Group’s Strengths

Excess Capital, 
Solvency and 

Dividend 

Stable ownership and 
management 

structure over time

Diversified income mix 
and structure 

Extensive activity in insurance-
related areas, which have low 

sensitivity to the capital market, 
such as pension, financing and 
factoring (ERN and Ampa) and 

insurance agencies



The Group’s Strengths

High, Stable Profitability over Time



(1) Including share buyback plan
(2) Including dividend in kind
(3) Dividends distributed in 2024; in addition, in March 2025, the Company announced a NIS 150 million dividend in respect of Q4 2024 profits.

Profitability and Shareholders’ Equity



(1) The return on equity is annualized and calculated based on the comprehensive income for the period, adjusted for a period of one year, divided by equity as of the beginning of the year.

High, stable return on equity over time

* Companies A-D refer to the 
other four major insurance 
groups. 



* Companies A-D refer to the other four major insurance groups. 

Return on equity is calculated according to the comprehensive income for the period attributable to the shareholders, adjusted for a period of one year, divided by equity attributable to the Company’s shareholders as of 
the beginning of the year. 
In Companies A-D, return on equity is calculated according to the above calculation format. In some cases, this return may be somewhat different than the return on equity calculated by the comparative companies and 
presented in their financial statements.

High, stable return on equity over time



The Group’s Strengths

Excess Capital, Solvency and Dividend



(1) Including a dividend in kind. 
(2) Including a share buyback plan
(3) Dividends distributed in 2024; in addition, in March, the Company declared a NIS 150 
million dividend in respect of the profits for Q4 2024.
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(4) Including equity transactions occurring subsequent to the calculation date
Companies A-D refer to the other four major insurance groups

Dividend distribution policy and solvency ratio

June 30, 2024

Menora Company D Company C Company B Company A



The Group’s Strengths

The Largest and Most 
Profitable Pension Company



(1) According to the reports of the board of directors for 2023 of the management companies of the pension funds

* Companies A-D refer to the other four major insurance groups.

Leaders in Pension

Company D Company C Company A Company B Menora



210
237

325

2022 2023 2024

CAGR 

+24.3%

Operating Income - Pension and Provident

237

325

105

2023

(26) 9

Other 2024

+88

Change in 
management 

fees

Change in 
expenses



The Group’s Strengths -
Leaders in P&C Insurance

Excess Profitability Relative 
to Industry over Time



Leaders in Motor Insurance (Compulsory and Property)



Comparison to market - Motor property

Company DCompany CCompany BCompany AMenora

Menora

Total of

Competitors



The Group’s Strengths

Low exposure to individual long-term 
care activities and executive insurance and 

growth in individual life insurance



2020 2023

* Companies A-D refer to the other four major insurance groups.

Life Insurance

MenoraCompany BCompany DCompany ACompany C
2020 20232020 20232020 20232020 2023



Life insurance and health insurance



Thank you for 
your attention
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