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This document has been prepared by Harel Insurance Investments and 
Financial Services Ltd. (hereinafter: the Company) solely for the purpose of 
presenting the Company's business. 

The information contained in this document has not been independently 
verified. No representation or warranty has been expressed or implied and 
there should be no reliance on the fairness, accuracy, completeness or 
correctness of the information or opinions contained herein. Neither the 
Company nor any of its employees or representatives shall bear any liability 
whatsoever (whether due to negligence or otherwise) for any loss 
howsoever resulting from using this document or its content or otherwise 
arising in connection with this document. 

This document is provided solely for your information and may not be 
reproduced, distributed or forwarded, directly or indirectly, in any form to 
any other person, nor published, wholly or partially, for any purpose. This 
document contains information that under Israel’s Securities Law, 5728-
1968, may be deemed or considered Inside Information of Harel Insurance 
Investments & Financial Services Ltd. Any use of Inside Information is illegal. 
Distribution of this document may be restricted by law and persons 
receiving this document should be aware of such restrictions and observe 
them accordingly. In receiving this report you agree to be bound by the 
foregoing instructions. 

Statements concerning the Company’s future business, financial position 
and results of operations are subject to risks and uncertainties, which may 
cause actual results to differ materially from those forecasted. Such 
forward-looking information includes, but is not limited to, product 
demand, pricing, changing economic conditions, product and technology 
development risks, the effect of the Company's accounting policies as well 
as certain other risk factors which are specified from time to time in the 
Company's reports to the Securities Authority. 
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Over 
4 MILLION 
customers 

PLATINUM PLUS 
Rating by MAALA CSR

8 years in a row 

Aa2 RATING 
HAREL INVESTMENTS 

AA+ RATING 
HAREL INSURANCE 
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THE BIG PICTURE
 
Data  at  December  31, 2022 | NIS  billions 

About 

6.4
MARKET CAP 
At March 28, 2023 

About 

37.5
TOTAL EARNED 

PREMIUMS 
gross  benefit contributions 
and  amounts  received  for 

investment contracts 

About 

132%
SOLVENCY 

RATIO
At June 30, 2022 

About 

363
ASSETS UNDER 
MANAGEMENT

About 

8.3
EQUITY 

ATTRIBUTED TO 

SHAREHOLDERS
 

About 

(1%)
RETURN  ON 

EQUITY
 
 



HAREL IS 
NUMBER 1!
In gross earned premiums,
benefit contributions 
and amounts received for 
investment contracts 
(NIS billions) 

*Including  results of  overseas insurance segment
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Life insurance Health insurance Non-life insurance*

Pension fund contributions Provident fund contributions Amounts received for investment contracts

Life insurance
18%

Health 
insurance

16%

Non-life insurance
12%

Pension fund 
contributions

31%

Provident fund 
contributions

13%

Amounts received 
for investment 

contracts
10%

!



Increase of 

263% 
in AUM and nostro assets 
since 2010 
(NIS  billions) 

39

103

108

124

121

12

76

87

126

128

23

45

44

53

56

21

44

39

43

43

2 3

15

13

16

15

100

283

291

362

363

2 1 

2 1 

2 2 

2 21

2 22

INSURANCE PENSION FUNDS PROVIDENT FUNDS MUTUAL FUNDS ETNS PORTFOLIO MANAGEMENT AND OTHER*

*The data  includes financial assets issued by the  group and  managed in portfolios
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COMPREHENSIVE
INCOME (LOSS)
After tax (NIS millions)
and return on equity (In Annual Terms)

Comprehensive Income (Loss) After Tax

Return on Equity

7

978 833

1,518

(77)
2 1 2 2 2 21 2 22

15%
11%

18%

(1%)

2 1 2 2 2 21 2 22

COMPREHENSIVE
INCOME (LOSS)
After tax (NIS millions)
and return on equity (In Annual Terms)

Comprehensive Income (Loss) After Tax

Return on Equity

7

978 833

1,518

(77)
2 1 2 2 2 21 2 22

15%
11%

18%

(1%)

2 1 2 2 2 21 2 22



OPERATING 
SEGMENTS 
Comprehensive Income 
(Loss) before  tax
(NIS millions) 

8 
*Including  results of  overseas insurance segment

553 542

909

(690)

(262)

77 

535

798

577 340 

43

6

29 

40 

78

73

468

209 

598

(386)

1,365 1,208 

2,163 

(199)
2 1 2 2 2 21 2 22

LONG-TERM SAVINGS HEALTH NON-LIFE INSURANCE* FINANCE CAPITAL AND OTHER



 

  

LIFE INSURANCE 
AND LONG-TERM SAVINGS SEGMENT 
Comprehensive Income (Loss) before tax (NIS millions)

419 417 

750

(793)

74 68

91 

57

60 57

68

46

553 542

909

(690)
2 1 2 2 2 21 2 22

LIFE INSURANCE PENSION PROVIDENT



 

    

NON-LIFE
INSURANCE
SEGMENT 

 
 

Comprehensive Income 
(Loss) before tax 
(NIS millions) 190 

88 

(69)
(23)

159 

88 

(61) (253)

113 

93 

119 103 

28 

21 

69 

176 

68 

53 

53 

28 

558

343

111 

31 

2 1 2 2 2 21 2 22
COMPULSORY MOTOR MOTOR PROPERTY OTHER PROPERTY BRANCHES

OTHER LIABILITIES BRANCHES MORTAGE INSURANCE

*Non-life insurance segment, not including results of overseas insurance segment
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 FINANCIAL
SERVICES 
SEGMENT 
(NIS millions) 

207 
220

254 264

29
40

78 73

2 1 2 2 2 21 2 22
REVENUES COMPREHENSIVE INCOME BEFORE TAX
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220

254 264

29
40

78 73

2 1 2 2 2 22
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2 21
COMPREHENSIVE INCOME BEFORE TAX

 

FINANCIAL 
SERVICES 
SEGMENT
(NIS millions)
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EQUITY AND DIVIDEND Dividend distribution 
Policy 

30%
of annual profit of 
Harel Investments 

 35% 
of annual profit of 

Harel Insurance 

 

 

 
Equity
(NIS billions) 

8.4 8.9 

5.8 

3.5 

2 222 212 172 11

12

Dividend 106 461 357 400
(NIS millions) 

Dividend yield 3 10 5 5
(In %) 

NIS 

2.9 B 
In Aggregate 



HAREL INSURANCE 
CAPITAL SURPLUS
 
(NIS billions) 

Harel Insurance is governed by a Solvency II based economic solvency regime 

In accordance with the Commissioner’s directives, the economic solvency ratio 
at June 30, 2022, was published on November 28, 2022 

The capital surplus of Harel Insurance at June 30, 2022, including the 
transitional provisions, is NIS 7.4 billion and 180%. This represents an increase 
of 5% compared with December 31, 2021, when the ratio was 175% 

The capital surplus of Harel Insurance at June 30, 2022, excluding the 
transitional provisions, is NIS 3.4 billion and 132%. This represents an increase 
of 16% compared with December 31, 2021, when the ratio was 116% 

The model in its current format is extremely sensitive to changes in market and 
other variables, such as changes in the interest rate, changes in investment 
profits, revised actuarial assumptions and changes relating to the activity of 
Harel Insurance 

In December 2022, the Board of Directors of Harel Insurance approved the 
distribution of a dividend in the amount of NIS 900 million that was paid in 
February 2023. Had this dividend distribution been reflected in the calculation 
of the economic solvency ratio at June 30, 2022, the solvency ratio of Harel 
Insurance (including and excluding the transitional provisions) would have been 
reduced by 9%

 

   

75% 
7.4 

7.6 8 % 

2.0 16% 
32% 

Including the transitional 
provisions 

Excluding the transitional 
provisions 

1 % 1 % 

31.12.2021 30.06.2022 

1 % 1 % 

31.12.2021 30.06.2022 
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3.4 

Including the transitional
provisions

Excluding the transitional
provisions

Harel Insurance is governed by a Solvency II based economic solvency regime

In accordance with the Commissioner’s directives, the economic solvency ratio
at June 30, 2022, was published on November 28, 2022

The capital surplus of Harel Insurance at June 30, 2022, including the
transitional provisions, is NIS 7.4 billion and 180%. This represents an increase
of 5% compared with December 31, 2021, when the ratio was 175%

The capital surplus of Harel Insurance at June 30, 2022, excluding the
transitional provisions, is NIS 3.4 billion and 132%. This represents an increase
of 16% compared with December 31, 2021, when the ratio was 116%

The model in its current format is extremely sensitive to changes in market and
other variables, such as changes in the interest rate, changes in investment
profits, revised actuarial assumptions and changes relating to the activity of
Harel Insurance

In December 2022, the Board of Directors of Harel Insurance approved the
distribution of a dividend in the amount of NIS 900 million that was paid in
February 2023. Had this dividend distribution been reflected in the calculation
of the economic solvency ratio at June 30, 2022, the solvency ratio of Harel
Insurance (including and excluding the transitional provisions) would have been
reduced by 9%

HAREL INSURANCE 
CAPITAL SURPLUS
(NIS billions)
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1  % 1  %

75% 8 %7.6
7.4

31.12.2021 30.06.2022

1  % 1  %
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32%

2.0
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Financial Results Solvency and Future Economic Profit
Leading the Insurance Sector
June 2022*

Harel has a higher future potential 
dividend distribution as of 30.06.2022**

Harel is leading with the highest 
Basic Tier 1 Capital as of 30.06.2022

Harel is leading the insurance 
market with the highest VIF

2.9 

2.3 

1.5 

- -

Harel Phoenix Menora Migdal Clal
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7.5
6.3 6.5

2.4

9.4
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6.5

4.6

Harel Migdal Phoenix Clal Menora

IFRS Solvency

Basic Tier 1 CapitalFuture Potential Dividend Distribution
(Over BOD Target)

(NIS billion)

19.5 

13.7 
11.2 10.2 8.8 

Harel Migdal Phoenix Clal Menora
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181%

97%

100%
192%

119%

14

| 

* source: EY InsurTool. The data presented regarding the other companies were not reviewed independently by the Company, and the Company is therefore not
responsible for their correctness

** As noted in Slide no. 13, In December 2022, the Board of Directors of Harel Insurance approved the distribution of a dividend in the amount of NIS 900 million that was
paid in February 2023

https://app.powerbi.com/view?r=eyJrIjoiZjA5ZjYxODctOGY0ZS00NTE0LTlhZDQtZjI1ZTZjN2VjMGRkIiwidCI6IjViOTczZjk5LTc3ZGYtNGJlYi1iMjdkLWFhMGM3MGI4NDgyYyIsImMiOjh9


Leading the Insurance Sector 
December 2021* 

Harel  demonstrates  the 
second best VNB margin 

Harel  is  leading the insurance market 
with  NIS  386 Million  New Business 

Annualized Premiums 

Harel  is  leading the insurance market 
with  NIS  1.1  Billion  VNB 

   

-1
2%

 

 
  

    

   
VNB to New Business Premiums New Business Annualized Premiums Value of New Business 

(NIS billion) (NIS million) )NIS billion) 386 

167 164 

219 

116 

1.1
3.73 

280 
0.8 

208 198 0.6 

127 

81 

181 
1.78 1.50 0.4 

110 

88 
0.3 

109 

72 

Harel Clal Menora Migdal Phoenix Harel Menora Clal Migdal Phoenix Menora Harel Clal Migdal Phoenix 

NB Prem Health NB Prem Life Total 

2.73 
2.17 

Financial Results | Solvency and Future Economic Profit 

* source: EY InsurTool. The data presented regarding the other companies were not reviewed independently by the Company, and the Company is therefore not
responsible for their correctness
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ProfitFinancial Results | Solvency and Future Economic 
Leading the Insurance Sector 
June  2022*

     

 

Solvency Ratio
 

Harel Phoenix Menora Clal Migdal 
excluding the transitional provisions including the transitional provisions 

%
 -

Yo
Y 

Ch
an

ge
 

+1
6%

 

+1
3%

 

+1
%

 

202%**180% 

132% 

+5
%

 

** 

179% 179% 

+1
2%

 

163% 
148% 

137%
+2

0%
 

105% 

+1
3%

 

91% 

+1
4%

 

+1
2%

 

+4
%

 

* source: EY InsurTool. The data presented regarding the other companies were not reviewed independently by the Company, and the Company is therefore not
responsible for their correctness 

** As noted in Slide no. 13, In December 2022, the Board of Directors of Harel Insurance approved the distribution of a dividend in the amount of NIS 900 million that was 
paid in February 2023
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OUR GLOBAL PARTNERS
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 2022
Concluding 

Looking forward to the continuation  of 
Harel's journey

Q4 | 2022



 

            

במונחי פרמיות

The  largest 
insurance  company 

in  Israel 

In gross earned premiums, benefits and amounts for investment agreements, as of 30.9.22 * 



bra
The  strongest  insurance  and  savings  

nd brand  in  Israel

13% 15% 18% 21%

Pension 

TOM

  

21%18%
15%13% 

Harel 2nd place 3nd place 4th place 

 

32% 

14%12%11% 

Harel 2nd place 3nd place 4th place 

TOM 
Insurance 

11% 12% 14%

32%

21%18%
15%13%

Harel2nd place3nd place4th place

TOM
Pension

13% 15% 18% 21%32%

14%12%11%

Harel2nd place3nd place4th place

TOM
Insurance

11% 12% 14%

32%

The strongest insurance and savings 
brand brand in Israel



Health 

Insurance 
Health

Insurance



500 1.5 Billions of NIS

The largest
health insurance company

in Israel

We’ve handled

500thousand
health insurance claims

We’ve paid over 

1.5 Billions of NIS 
for health  insurance claims in 
Israel and abroad 



  
 

 

 
 
 

 
 

  
  

   

The largest 

health insurance company 
in Israel 

“Harel at your side” 

Professional center for 
assistance upon a suspicion or 
discovery of a serious illness. 

We’ve upgraded the 
professional center included as 

part of the conditions of the 
“Ma’anakit Zahav” cover 

Harel’s compensation worth 
more! 

Insurance add-on
 
Doctor’s home visit
 

Medical service provided by 
a doctor, at home or at the 

insured’s location, including 
prescribing medications and 

lab tests 

Innovation in 
Travel Insurance 

Upgrades and improvements to the 
travel insurance  app 

Digital update  of travel dates and 
passenger names 

Full digital underwriting process, 
including savi ng  the offer 

Extending the time frame for  purchasing 
the insurance  up to 180  days before the 

travel date 

Easing the underwriting conditions 

Easing  the extreme sports definition 

health insurance company
The largest

in Israel

Insurance add-on
Doctor’s home visit

Medical service provided by 
a doctor, at home or at the 

insured’s location, including 
prescribing medications and 

lab tests

“Harel at your side”

Professional center for 
assistance upon a suspicion or 
discovery of a serious illness. 

We’ve upgraded the 
professional center included as 

part of the conditions of the 
“Ma’anakit Zahav” cover

Harel’s compensation worth 
more!

Upgrades and improvements to the 
travel insurance app

Digital update of travel dates and 
passenger names

Full digital underwriting process, 
including saving the offer

Extending the time frame for purchasing 
the insurance up to 180 days before the 

travel date

Easing the underwriting conditions

Easing the extreme sports definition

Innovation in
Travel Insurance



 

 

 
  

  
 

 

Launching new 
personal accident 

insurance 

A policy that 
complies with the 

new regulatory 
guidelines 

Harel is the only 
large insurance 

company to launch a 
new personal 

accident policy 

Launching new life 
insurance add-ons 

Additional coverage  in case 
of death or  disability as a 

result of an accident 

Add-ons complying 
with the new 

regulatory guidelines 

Harel is the only large 
insurance company 
that launched these 

add-ons 

Extended sign up to 
Ma’anakit Sartan cover

until the age of  69 

A winning
collaboration between 

Harel and Marpet 
Great  benefits for  Harel 

health  insurance insureds 
in the  health  services for  

pets 

health insurance company
The largest

in Israel
health insurance company
The largest

in Israel



Pension 

and Savings and Savings
Pension



 

 

The power 
in large numbers 

Growing in pension and provident funds 

1,748 

2,275 2,410 

1,500 
1,700 
1,900 
2,100 
2,300 
2,500 

2 2 2 21 2 22 

13,072 

27,206 30,776 

10,000 
15,000 
20,000 
25,000 
30,000 
35,000 

2 2 2 21 2 22 

124 

172 177 

100 
120 
140 
160 
180 
200 

2 2 2 21 2 22 

9.2 
10.2 

11.8 

5.0 

7.0 

9.0 

11.0 

13.0 

2 2 2 21 2 22 

members 
(thousands) 

Pensioners AUM 
(Billions on NIS) 135% 

38% 

43% 

29% 

Total members, pensioners  and AUS in the  Harel Pension  and Provident Fund Ltd. 
Including pension  funds, provident funds  and training funds. 

deposits 
(Billions of NIS) 

in deposits to 
pension fund 

The power
Growing in pension and provident funds

1,748

2,275 2,410

1,500
1,700
1,900
2,100
2,300
2,500

 2 2 2 21 2 22

13,072

27,206 30,776

10,000
15,000
20,000
25,000
30,000
35,000

2 2 2 21 2 22

124

172 177

100
120
140
160
180
200

2 2 2 21 2 22

9.2
10.2

11.8

5.0

7.0

9.0

11.0

13.0

2 2 2 21 2 22

members
(thousands)

Pensioners AUM
(Billions on NIS)135%

38%

43%

29%

Total members, pensioners and AUS in the Harel Pension and Provident Fund Ltd.
Including pension funds, provident funds and training funds.

deposits
(Billions of NIS)

in large numbers

in deposits to 
pension fund



 
 

  

 

 

 

  
 

  
   

Upgrading the 
supplementary umbrella 
insurance for the 
pension fund 

We increased the insured 
salary ceiling to NIS 40,000 
and added extensions to the 
existing coverages (franchise, 
developing disability and 
long-term care) 

New S&P 500 index investment 

track in Migvan savings policy and 
More Premium pension policy
 

After the track was added to the pension 
fund, the provident funds, the investment 
provident fund, the training fund and 
launching Harel Index investment policy, it 
was also added to the insurance policies 

Monthly income from insurance 
policies including pension policies 

Now both Migvan & Inded investment 
policies allow withdrawals either as a lump 
sum or a monthly income 

Growing 
in pension and 
provident funds 



 
  

Lama-ze? 
Kama-ze?* 
Harel and Globes 
collaborated in a financial 
education  project for  children 
*Why  is i t, how muc h is i t? 

New alternative investment 
funds  "Harel Alternative" 

For the  first time  in Israel, Harel Group  allows  high 
net worth individuals to invest  alongside  it in 
non-marketable investments in real estate, non-
marketable credit and private equity 

CO-INVEST  
credit 

CO-INVEST  
Real estate 

CO-INVEST  
Private  Equity 

Avalama?* Podcast 
Harel’s economic  podcast won 
first place for  the best  
organizational-commercial 
podcast of  the year  of  Geektime 
*  But why? 

Growing 
Growing in pension 
provident funds 



Committed to leading the way

General  Insurance



 

 

We’ve handled

151 thousand
general insurance
claims

We’ve paid over

3.2 Billions of NIS
on general insurance 
claims

General Insurance

We’ve handled

general insurance 
claims

thousand151
on general insurance 
claims

Billions of NIS

We’ve paid over

3.2

General Insurance



First place
In general insurance premiums

Home insurance 
interface in a click

A new digital 
interface for agents: 
efficient and friendly, 
saves time and 
enables purchase 
from anywhere at 
any time.

Adding home
insurance to Harel

car insureds
Cost effective | Exemption from 

deductible in the first year for new 
customers in Harel with home 

insurance

Targeted | showing potential 
customers in the "What the 

customer needs?” application for 
agents

Fast | Short and easy sale process 
for home insurance for agents 

and sales representatives

Eelectric vehicle 
policy

Electric vehicle policy 
with new coverages 

and extensions –
extended road 

services package 
rider, coverage for a 

home electric 
charging station.

Bumpers
Extra cover

New coverage that 
allows repair or 

replacement of a car 
bumper, without 

limiting the value of 
the car up to the 

ceiling in the policy

 



Credit 



 
 

  
 

  

  

 
 

 
 
 

 
   

 





 

Implementation of 
the company's 

strategy to diversify 
sources of profit and 
continue building the 

credit segment

Harel acquires 
Isracard for a sum of 
no less than NIS 3.3 

billion

The acquisition is 
subject to regulatory 

approvals

Financing the 
transaction using 

approximately NIS 2 
billion from available 

funds and the rest 
through new debt

Diversification of  profit  sources 

Harel acquires Isracard 

Harel acquires 
Isracard for a sum of 
no less than NIS 3.3 

billion 

Implementation of 
the company's 

strategy to diversify 
sources of profit and 
continue building the 

credit segment 

The acquisition is 

subject to regulatory 

approvals
 

Financing the 
transaction using 

approximately NIS 2 
billion from available 

funds and the rest 
through new debt 

Diversification of profit sources

Harel acquires Isracard



צומחים

Mortgages
A strong back for a long journey

צומחים
Mortgage

by Harel

Reverse  mortgage  for the  ages of  60+

Reverse mortgage on the  
basis  of the  existing house

Mortgage
by Harel Insurance and Finance



 

 

 

    

  

  

 

 

Reversemortgage
portfolio

Indexed
average 

APR

Average 
age

4.9%
71

2,145 515 

LTV- 24%

Portfolio total Assets lien value

38% 31% 23% 8%

1%
Loans by size

from 2000 to 3000from  250 to 500

from 3000 to 4000

from 1000 to 2000

from 4000 to 5000

515

228

77

2 222 212 2 

Portfolio size in millions of NIS

Mortgages*
A strong back for a long journey

Mortgage

by 
Harel

* Including reversed mortgages  only.

Reverse mortgage 
portfolio

Indexed
average 

APR

Average 
age

4.9%
71

2,145 515 

LTV- 24%

Portfolio total Assets lien value

38% 31% 23% 8%

1%
Loans by size

from 2000 to 3000from  250 to 500

from 3000 to 4000

from 1000 to 2000

from 4000 to 5000

515

228

77

2 222 212 2 

Portfolio size in millions of NIS

Mortgages*
A strong back for a long journey

Mortgage

by 
Harel

* Including reversed mortgages only.



by Harel Insurance and Finance
Mortgage

Mortgage

by 
Harel



 

 
The good and

the persistent

Win.
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