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Attributable to shareholders | in NIS million 

[1] Both 2024 data and 2025 data are presented according to IFRS 17.
[2] See the Explanation Appendix at the end of the presentation.
[3] The return on equity is 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.

Attributable to shareholders | in NIS million 

Based on post-tax comprehensive income

Based on post-tax adjusted profit
[2] [2]

[3]

[3]



Attributable to shareholders | in NIS million 

[1] Both 2024 data and 2025 data are presented according to IFRS 17.
[2] See the Explanation Appendix at the end of the presentation.
[3] The return on equity is 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.

Attributable to shareholders | in NIS million 

Based on post-tax comprehensive income

Based on post-tax adjusted profit
[2] [2]

[3]

[3]



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

[2] In April 2025, the Company distributed a dividend of approx. NIS 150 million; in August 2025, the Company's Board of Directors declared a dividend distribution of approx. NIS 450 million (approx. 40% of earnings for 
the period). 

[3] 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, and not recognized as premiums in the financial statements. Excluding premiums for collective HMO LTC 
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7,432
[1]

6,172

[2]

[1] Equity capital attributable to the Company’s shareholders as of the beginning of the year
[2] The return on equity is 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.

17.4% 29.8%
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[1] Equity capital attributable to the Company’s shareholders as of the beginning of the year
[2] The return on equity is 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.

12.0% 38.5%
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[1] Equity capital attributable to the Company’s shareholders as of the beginning of the year
[2] The return on equity is 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.
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24.4% 22.0%
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+41 +33
-20

+18

+72

[1] Equity capital attributable to the Company’s shareholders as of the beginning of the year
[2] The return on equity is 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.
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[1] Not attributed to operating segments - mainly insurance brokerage, financing and credit activity and investment income for the portion not attributed to segments.

[1]
[1]



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

[1][1]



[1] Special effects in the reporting period mainly include a one-off revenue due to receipt of compensation from Isracard, and on the other hand - mostly for provisions for class actions

[1]

17843182262993493961-6/2025

0(19)(316)1822493323931-6/2024



[1] Special effects in the quarter, mainly due to provisions for class actions. 

[1]

(30)683911081711862124-6/2025

044(365)901381452324-6/2024



[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, and not recognized as premiums in the financial statements. Excluding premiums for collective HMO LTC 

[1]

[1]
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(10)15212124-6/2025

070(102)2324-6/2024
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Adjusted profit

+50
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391
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[1] Excluding the collective HMO LTC activity totaling approx. NIS 231 million in the corresponding period last year.
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27652991-6/2025

(149)(42)2491-6/2024
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+33
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+323
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[1] Excluding the collective HMO LTC activity totaling approx. NIS 91 million in the corresponding quarter last year.

70811714-6/2025

(107)(32)1384-6/2024
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Leaders in Pension
The Largest and Most Profitable Pension Company

Excess Capital, Solvency and Dividend 

Diversified revenue mix and structure 
Extensive activity in insurance-related areas, which have low sensitivity to the capital market

Pension, Financing and Credit (ERN, Ampa and Yesodot) and Insurance Agencies

Stable ownership and management structure over time

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

The Group’s customers



(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; in August 2025, the 
Company's Board of Directors declared a dividend distribution of approx. NIS 450 million

(4) Including equity transactions occurring subsequent to the calculation date
 Companies A-D refer to the other four major insurance groups
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152
(13.1%)

182
(15.8%)

733
(63.4%)

88
(7.6%)
1-6/2024

194
[15.3%]

226
[17.8%]

739
(58.2%)

111
(8.8%)

1-6/2025

1,156

1,270

[1] Subsequent products pertain to life and health insurance (mainly life, critical illness and medical expenses), pension and provident, P&C and additional activities. Run off products pertain mostly to savings and individual LTC products.
[2] See the Explanation Appendix at the end of the presentation

PensionNot attributed to operating segmentsSubsequent productsRun off products

Over. 90%
of the adjusted profit before tax

 arises from subsequent products 

[2]

[1]

[1]

1,068
NIS million

Subsequent 
products [1]

1,159
NIS million

Subsequent 
products [1]



(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%

The Largest and Most Profitable Pension Company



YESODOT



Including Ampa Capital activity (subsidiary company)



Including Ampa Capital activity (subsidiary company)
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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 CPI 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.

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 CPI, 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 significant events outside the ordinary course of business, at management's discretion.
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