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Transition from IFRS4 to IFRS1701



•

•



IFRS 4 IFRS 17

6.4 6.2

(0.3)

Change in the equity 
as of January 1, 2024 | in NIS billion

231

350

IFRS 4 IFRS 17

120

Change in comprehensive income, 
after tax attributable to the shareholders

 for the 1-3/2024 quarter

1,242

1,718

IFRS 4 IFRS 17

476

Change in comprehensive income, 
after tax attributable to the shareholders

 for 2024

27.8%19.3% 22.7%14.3%

IFRS 4 IFRS 17

7.2 7.4
0.2

Change in the equity 
as of December 31, 2024 | in NIS billion

Transition from IFRS4 to IFRS17 - Data for 2024

+8.4%+8.5%

6,431 6,1726,4316,172
[2]

[1]

[2]

[1]

[1] The return on equity is calculated based on the comprehensive income for the period (after tax) adjusted to an annual basis, divided by the opening balance of equity at the beginning of the year.
[2] Opening balance of shareholders' equity



| 7

516

89

849

440

1,894

(617)

1,277

(35)

1,242

727
541

851

502

2,620

(867)

1,753

(35)

1,718

Life insurance and 
long-term savings

Health Insurance P&C Insurance Not attributed 
to operating 

segments

Total 
comprehensive 

income (loss) 
before tax

Taxes on income Total 
comprehensive 

income (loss)

Comprehensive 
income 

attributable to 
minority 

shareholders

Comprehensive 
income 

attributable to 
shareholders

+726

+476

Profit before tax for 2024

[1] The return on equity is calculated based on the comprehensive income for the period (after tax) adjusted to an annual basis, divided by the opening balance of equity at the beginning of the year.
.

27.8%19.3%
Return on equityתשואה על ההון

IFRS 4 IFRS 17

[1]

Transition from IFRS4 to IFRS17 - Data for 2024
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Key Results - Menora Holdings (IFRS17) 
for the 1-3 quarter | In NIS million

Comprehensive income 
before tax

Attributable to shareholders
 in NIS million

Comprehensive income, 
after tax

Attributable to shareholders
 in NIS million

Adjusted profit before tax
NIS million

[1]

[1] See the Explanation Appendix at the end of the presentation
[2] ] The return on equity is calculated based on the comprehensive income for the period (after tax) adjusted to an annual basis, divided by the opening balance of equity at the beginning of the year.
.

Adjusted profit after tax
 NIS million

[1]
Return on equity 

based on adjusted profit after tax

[2]

Return on equity 

based on comprehensive income after tax

1-3/20251-3/2024 1-3/20251-3/2024 1-3/20251-3/2024

1-3/20251-3/2024 1-3/20251-3/2024 1-3/20251-3/2024

[2]



[1] Menora Insurance - without applying the Provisions for the Transitional Period, including equity transactions occurring subsequent to the calculation date. As of December 31, 2024, the solvency ratio 
including the Transitional Period is 181.0%.

[2] In April 2025, the Company distributed a approx. NIS 150 million dividend.

[3] See slide 15

Key data

Assets under management

Solvency ratio and capital surplus Dividend
[2]

Rating

Equity capital
 attributable to the Company’s shareholders

Premiums and contributions 
towards benefits [3]



Menora Holdings
Comprehensive profit before tax for the 1-3 quarter | in NIS million

169

59

196

114

538

151

68

196
168

583

Life insurance and 
long-term savings

Health Insurance P&C Insurance Not attributed 
to operating 

segments

Total 
comprehensive 

income, before tax

-19

+9

0 +55

+45

1-3/2024 1-3/2025

350
391

1-3/2024 1-3/2025

+41

22.7% 21.0%

7,432
[1]

6,172

[2]

[1] Opening balance - equity capital attributable to the Company’s shareholders.
[2] The return on equity is calculated based on the comprehensive income for the period (after tax) adjusted to an annual basis, divided by the opening balance of equity at the beginning of the year.



Menora Holdings
Adjusted profit before tax for the 1-3 quarter | in NIS million

187

111
161

92

552

163
128

185

117

594

Life insurance and 
long-term savings

Health Insurance P&C Insurance Not attributed to 
operating segments

Total adjusted 
profit, before tax

-24
+17

+23

+25

+42

[1]

21.1%

359
392

1-3/2024 1-3/2025

+33

23.3%

7,4326,172[1]

[2]

1-3/2024 1-3/2025

[1] Opening balance - equity capital attributable to the Company’s shareholders.
[2[ The return on equity is calculated based on the comprehensive income for the period (after tax) adjusted to an annual basis, divided by the opening balance of equity at the beginning of the year.



[1]

Adjusted profit by operating segments
for the 1-3/2025 | in NIS million

[1] Not attributed to operating segments - mainly insurance brokerage activities, financing and credit activities, and investment profits for the portion not attributed to segments



[1] Special effects during the reporting period include mainly a one-time income due to receiving compensation from Isracard company

Comprehensive Income Before Tax

[1]

4716(73)1171281631851-3/2025

0(63)48921111871611-3/2024



[1] Gross premiums and contributions towards benefits 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, Premiums for collective long-term care insurance of health funds are not included

Premiums and Contributions towards Benefits
[1]

Long-Term Savings



Assets under Management
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Motor property Compulsory motor Adjusted profit

P&C Insurance

(15)41(14)1851-3/2025

08271611-3/2024

Other Property Liability 
Subsegments



Long-Term Savings

Life insurance Pension Provident Adjusted profit

-23

1-3/2024 1-3/2025

1-3/2024 Adjusted 
profit

Investment 
revenues 
(losses)

Interest 1-3/2025

-19

18(32)1641-3/2025

(28)101871-3/2024



246 248

334

74

2022 2023 2024 1-3/2024 1-3/2025

97

+16.5%
CAGR

+29.4%

74
29

1-3/2024 Change in 
collection of 
management 

fees

(10)

Change in 
expenses

3

Other 1-3/2025

97

+22

Leaders in Pension
The Largest and Most Profitable Pension Company



Health

59

68
17

(7)
(1)

+9

(43)(17)1281-3/2025

(42)(10)1111-3/2024
1-3/20251-3/2024

[1Excluding the collective long-term care insurance activity of health funds amounting to approximately 140 million NIS in the corresponding quarter last year.

[1]

66

1
11

29

5

111

70

2 8

44

4

128

critical illnesses Collective 
long-term care

Individual 
long-term care

Medical expenses 
and personal 

accidents

Short-term lines Adjusted profit

+17

1-3/2024 1-3/2025
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Key points

NIS 20 billion

Significant balance of store of 
future earnings

Approx. 90% 

of the store of future earnings 
arises from subsequent products 

Approx. 94%
of the adjusted profit before tax 
arises from subsequent products 

Low sensitivity to financial effects 
(interest and index on insurance contracts)



Composition of the store of future earnings
 in life insurance, health and pension 

as of 31.12.2024 | in NIS billion

The store does not include future profitability in 
respect of P&C insurance activity and other activities 

(provident, credit, agencies and other) 

The Group has

 a substantial store of 
future earnings

 totaling approx. NIS 20 billion

IFRS 17

[1] See the Explanation Appendix at the end of the presentation.

[1]

[1] 6.3

1.3
12.4

20

CSM (Insurance) RA (Insurance) Embedded value - pension



Continuing to grow in 
the store of future 

earnings

Change in store of future earnings
 in NIS billion

[1] See the Explanation Appendix at the end of the presentation.

[1]

[1]

11.6 12.4

6.5 6.3

1.3

19.4 20.0

1.3

31.12.2023 31.12.2024

+0.6

CSM (Insurance) Embedded value - pensionRA (Insurance) 



IFRS 17

Subsequent 
products

Approx. 90% 

of thestore of future earnings

 arises from subsequent products 

Balance of store of future earnings divided into subsequent products and run-off products 
as of 31.12.2024  | in NIS billion

[2]

12.4
]62.0%[

5.6
]28.2%[

2.0
]9.8%[

20

Embedded value - pension Subsequent products Run off products

[1] Continuing products refer to life and health insurance (mainly term life, critical illness, and medical expenses) and pension activity. Run Off products mainly refer to savings products and 
individual long-term care.
[2] See explanatory appendix at the end of the presentation.

[1]



97
[16.2%]

117
[19.8%]

343
(57.8%)

37
(6.2%)
1-3/2025

594

[1] Continuing products refer to life and health insurance (mainly term life, critical illness, and medical expenses), pension and provident fund activities, general insurance, and additional activities. Run Off 
products mainly refer to savings products and individual long-term care.
[2] See explanatory appendix at the end of the presentation.

Pension Not attributed to operating segments Subsequent products Run off products

Approx. 94%
of the adjusted profit before tax

 arises from subsequent products 

Subsequent 
products [1]

IFRS 17

Adjusted profit before tax by subsequent products and run-off products for the 
1-3/2025 quarter | in NIS million 

[2]

[1]
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Key Points

Leaders in Pension
The Largest and Most Profitable Pension Company

The P&C insurance activity, which generates significant profitability
is not included in the store of future earnings 

Excess Capital, Solvency and Dividend 

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

Stable ownership and management structure over time



[1] Including a dividend in kind. 
[2] Including a share buyback plan

[3] In April 2025, the Company distributed a dividend of approx. NIS 150 million

[4]Including equity transactions occurring subsequent to the calculation date.
 Companies A-D refer to the other four major insurance groups

50.0%

60.0%

70.0%

80.0%

90.0%

100.0%

110.0%

120.0%

130.0%

140.0%

150.0%

160.0%

170.0% 165.7%

December 31, 2024

157.4%

2023

144.5%

2022

134.7%

2021

138.6%

2020

120.5%

2019

120.2%

2018

MenoraCompany DCompany CCompany BCompany A

Dividend Distribution Policy and Solvency Ratio

[1]

[2] [3]



(1) According to the reports of the board of directors for 2024 of the management companies of the pension funds

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

חברה דחברה גחברה אחברה במנורה

71.0%41.0%6.0%27.0%10.0%

Leaders in Pension
The Largest and Most Profitable Pension Company



6.8

4.6 4.5 4.5

1.8

Company C Company A Company B Company D Menora

Reimbursement of deferred acquisition costs (DAC)
Pension and provident for 2024

7236247641,259793

399139169274116

3314210710328



The P&C insurance activity, which generates significant profitability, 
is not included in the store of future earnings 



Appendix - Defined Terms3



Appendix - Defined Terms

The adjusted profit includes: 

▪ Imputation of a normative real return of 4% (annualized) plus index of 2.5% (annualized) in respect of the 

balance of investment assets at the beginning of the period, plus the actual return on Hetz bonds, adjusted to 

an annualized index of 2.5%.

▪ Neutralizes the effects of the change in the interest rate curve on insurance liabilities and assets (including Hetz 

bonds) and adjusts the effects of the index according to a 2.5% rate. 

▪ In respect of deposits of the Accountant General in the guaranteed return provident funds, the actual return is 

imputed.The financial activity (revenues from investments and interest) includes:

 The difference between the actual return and the abovementioned normative return plus the differences in respect 

of the adjustment of the index, as well as the effects of changes in the risk-free interest rate curve adapted to the 

illiquid nature of the insurance liabilities (including Hetz bonds).

Special effects include material events outside the ordinary course of business, at management's discretion.

The return on equity is annualized and calculated based on the comprehensive income for the period, after tax, 

adjusted for a period of one year, divided by equity as of the beginning of the year.



Appendix - Defined Terms

The store of future earnings – the total balance in respect of CSM, RA and the pension embedded value.

Contractual service margin 
(CSM)

 The expected profit from provision 

of insurance coverage. The profit is 
not recognized on day one, but 
rather spread over the insurance 
coverage period. Loss from 
provision of insurance coverage is 

recognized on day one.

Risk adjustment (RA) Embedded value – pension

[1] Pension activity is not included in the scope of IFRS17 standard. This activity constitutes a significant arm of the Group and has long-term characteristics - comparable to health and life products. 
Therefore, in order to reflect a complete and representative picture of the Group's embedded value, the embedded value data of the Group's pension activity are presented as part of the Group's future 
profit stack.

IFRS 17

[1]

[1]

Risk margin used as a buffer for the 
uncertainty embodied in future cash 
flows.

The expected profit from the 
provision of pension services less 
the cost of capital requirement 
and deferred acquisition 
expenses (calculated in 
accordance with the embedded 
value principles).
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