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Menora Mivtachim Holdings

General clarifications

This presentation includes only partial information regarding the Group's results for the period ended
December 31, 2023 and was prepared solely for the sake of brevity and convenience.

The presentation does not include the full information needed by an investor to make a decision on investing

in the Company's securities. Furthermore, this presentation does not constitute an offer to purchase the
Company's securities or an invitation to receive such bids.

The presentation is not intended to substitute the need to review the Company's reports to the public,
including its periodic and quarterly reports and other publications promulgated by the Company.



Glossary of Terms

{T{T{T Underwriting income / operating income

@% The operating results, which include stating a real normative return of 3% (annualized) in respect of the liability
component that is not backed by Hetz bonds, including for the purpose of calculating variable management
fees

Investment income
The difference between the actual return achieved and the return stated in the underwriting income

Effects of changes in the risk-free interest rate curve and the illiquidity premium and a change in the fair value
of the illiquid assets relative to their amortized cost in the books of accounts

ki
== Interest
g

N Special items

% Model revisions and actuarial assumptions as well as one-time effects arising from regulation and other
significant events outside the ordinary course of business
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Key data

For the year

For the
10-12
quarter

27.8 303

NIS billion | NIS billion
2022 2023
Premiums and

contributions
towards benefits

7.3 7.8

NIS billion | NIS billion
2022 2023
Premiums and

contributions
towards benefits

777 1.005 410

~ NIS million

NIS million  NIS million

2022 2023

Underwriting
income, pre-tax

239

NIS million

314

NIS million

2022 | 2023

Underwriting
income, pre-tax

| NIS million

2022 § 2023
Comprehensive
Income, arter tax

attributable to the shareholders

191 174

NIS million  NIS million

2022 | 2023

Comprehensive
income, after tax

attributable to the shareholders

709

7.5% 12.0%

2022 2023

Return on equity

,'153.'9?5%; 1'1"E;:%;\

2022 | 2023

Return on equity




Key data

1.2% 315

NIS billion
December 31, 2023

CAGR

(2018-2023)

~ Assets under management

25

NIS  Net of the Transitional

billion

154.5%

Provisions ()

p— Excess capital

11.4%

6.4

CAGR NIS billion
(2018-2023)
Shareholders equity

250

NIS million
Dividend declared and
distributed for 2023 (2

Dividend

Company’s rating - Aa2
Insurer’s rating - Aat

77777777777777777777 Rati ng 77777777777777

(1) Menora Insurance - without applying the Provisions for the Transitional Period and adjusting the stock scenario, including equity transactions occurring subsequent to the calculation date, as of June 30, 2023. The

solvency ratio including the Transitional Period is 176.7%

(2) Adividend of NIS 75 million for 2023 was distributed in August 2023, with an additional dividend of NIS 175 million being declared in March 2024




Key points
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Leaders in pension

The largest and most profitable pension
company with approx. NIS 222 billion
under management

/

'

Substantial excess capital
and solvency
Solvency ratio O of 154.5% which

enables stability in dividend
distribution and growth potential

o O O

_/‘/}
Leaders in P&C insurance

P&C group with excess profitability
relative to industry over time

/

_A//}

Diversified income mix
and structure

Extensive activity in insurance-related areas,
which have low sensitivity to the capital market,
such as pension, credit (ERN and Ampa) and

insurance agencies

®

_/‘/
Low exposure to individual long-
term care and executive insurance

The Group has low The Group has low exposure

compared to its competitors
(products with significant insurance risk and onerous capital
requirements)

Sen
‘ ‘ //“

g

Stable ownership

and management
structure over time

Long-term strategic vision

(1) Menora Insurance - without applying the Provisions for the Transitional Period and adjusting the stock scenario, including equity transactions occurring subsequent to the calculation date, as of June 30, N

2023. The solvency ratio including the Transitional Period is 176.7%



Operating results highlights

Growth in profitability

NIS million

Comprehensive
income, before tax
- P&C segment

Comprehensive income, after tax Comprehensive Comprehensive
attributable to the shareholders income before tax income, before tax -
pension
+299 1524
709 1,082 +28
558 196
168
410 1,005
777
77
(219)
2022 2023
2022 2023 2022 2023
Underwriting income Otherincome (loss)
-17
191 -28 +14
174
296 268 60
46
239 314
56
(46)
10-12/2022 10-12/2023 10-12/2022 10-12/2023 10-12/2022 10-12/2023

+251
487
236
2022 2023
133+
129
84
10-12/2022 10-12/2023

\\,)



Underwriting income

NIS million

Substantial improvement in underwriting income

1,005

For 2023

Increase of approx. NIS 227 million
compared to corresponding period last year

314

10-12/2023

Increase of approx. NIS 75 million
compared to corresponding quarter last year

2022 2023 @
1,005
77
517
448 441
232
T 4
f/
P&C Long-term savings Health Total
10-12/2022 10-12/2023 @
314
239
183
140 122
76
f/
P&C Long-term savings Health Total

\Y



Underwriting income

Mix of underwriting income by segment

Pension

232
[30%]
Providentw
For 2022
Health e
[29%]
Life

NIS million

P&C

Pension

517
[51%]

P&C

\\W)J | 10



Profitability and shareholders’ equity . .

Development of comprehensive income after tax attributable to the shareholders and equity over the past 5 years

Consistent profitability over time

950

654

509
410

709

2019 2020 2021 2022

2023

Shareholders' equity - average annual
growth of approx. 11.4%

5,502
4,836

4,182

3,746

December December December December December December
31, 2018 31, 2019 31,2020 31, 2021 31, 2022 31, 2023

\\\’)_) | 11



Return on equity

Average return on equity of approx. 13.6%
in the past 5 years

19.7%
15.6%
13.4%
12.0%
7.5%
2019 2020 2021 2022 2023

Return on equity of approx. 12%

in 2023
9.0% |
1-6/2023 7-12/2023
18.3%
11.8%
10.4%
7.5%
1-3/2023 4-6/2023 7-9/2023 10-12/2023

WY



Return on equity and stock’s return

Shareholders receive an excess return relative to the market

Average return on equity Stock returns compared to market
in 2019-9.2023 over the past 5 years
13.7% Menora Holdings
. (]
200.0%
10.3%

150.0%

o 100.0%
Average of the 4 major insurance Menora TA Insurance

companies, excluding Menora (4 index
Return on equity 50.0% ”
for 2023 p TA 125 index
12.1% 12.0% RN Vad | \W/N
10.4% 0.05 v
9.0%
4.5% -50.0%
3.2%
1.6%
-100.0%
1-3/2023 1-6/2023 1-9/2023 1-12/2023
12/2018 06/2019 12/2019 06/2020 12/2020 06/2021 12/2021 06/2022 12/2022 06/2023 12/2023
Average of the 4 major insurance Menora

companies, excluding Menora (1)

(1) Average of 4 companies including The Phoenix, Harel, Migdal and Clal \\\’)_) [ 13



Dividend distribution policy and solvency ratio

Highest dividend distribution policy in the industry

According to the Group’s dividend policy it shall distribute at least 35% of the profit
the highest in the industry

NIS 250 million dividend for 2023

> nis 100 mittion

in dividend distributed in
March 2023 for 2022 profits

3427

> nis €5 million 175 175

in dividend distributed in August
in 2023 for 2023 profits 100

‘ NIS 175 million >0

in dividend declared in March /
2024 for 2023 profits 2019 2020 2021 2022 2023 2024

Rating of the Company’s bonds - Aa2 with a stable outlook

A SUBSIDIARY OF MOODY'S

M M [droog Insurer Financial Strength Rating (IFS) - Aatl with a stable

outlook

(1) Including equity transactions occurring subsequent to the calculation date
(2) Including dividend in kind

(3) Companies A-D refer to the other four major insurance groups

180%

160%

140%

120%

100%

80%

60%

40%

20%

0%

Development of the solvency ratio in recent years®

0]
154.5%

144.5%
138.6% 134.7%

120.2% 120.5%

\_k

~____.

2018 2019 2020 2021 2022 30.6.2023

Menora Company D @ Company C Company B Company A

) | 14



Premiums and contributions towards benefits ...

Development of gross premiums and contributions towards benefits by segment in 2021-2023

CAGR 9.3%

30.3

218
25.4 19 3.9
16 3.7
3.4
Average annual growth of approx. 9.3%
in 2023 growth of approx. 8.9% and in 2022 - approx. 9.6%
24.2
20.4 22.2
2021 2022 2023
I Health P&C Long-term savings

\\,)

| 15



Assets under management . .iion

Development of assets under management by segment in 2018-2023

CAGR +11.2% 315.0

274.3 277.2 39.5

237.8 854
219.9
Double-digit average annual - -

185.4

o
rowth rate of 11.2%
g ° EEAN 221.2
185.2 190.6
| ) 139.2 155.0
In 2023 - an increase of 14% 115.0
compared to last year
27.9 32.3 33.5 35.8 32.1 33.5
15.3 16.8 17.2 18.0 20.1 20.8
December December December December December December
31,2018 31,2019 31, 2020 31, 2021 31, 2022 31,2023
Own (nostro) assets Participating policies Pension [ Provident

\>

| 16
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0 Details of changes in
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Profit (loss) before tax e o

For the 1-12 period For the 10-12 quarter
Increase of ApPprox. Nis 524 million Decrease of approx. Nis 28 million
compared to corresponding period last year compared to corresponding quarter last year
1,082 296
268
487 129 o
331
236 234 217 84 66
106 22 21
//// ////
(14)  (18)
(38)
P&C  Long-termsavings Health ~ Notattributedto ' Total P&C  Long-termsavings Health Notattributedto®  Total
operating segments operating segments
2022 2023 10-12/2022 10-12/2023
\\\a)) | 18

(1) Mainly capital activity (investments) and held and included companies such as: credit activity, agencies, real estate



Analysis of pre-tax income

558

T

(24)

(195)

2022

Underwriting
income

(1) Special items in 2023 mainly include negative effect due to morbidity and cancellations studies in health insurance, totaling NIS 89 million (of which approx. NIS 77 million in individual long-term care) as well as the
effect of the Iron Swords War totaling approx. NIS 42 million.

In the corresponding period last year - including the negative effects of studies in life insurance and health insurance totaling approx. NIS 162 million and NIS 76 million, respectively (of which NIS 137 million with

1,082
1,005
+227
259
(181)
2023
Investments

and interest

Other

NIS million

Pretax income changes

2023 compared to corresponding period last year

(+524)
N
(950)
1,233
—— 227 ——————
ffffff (33) 47
************ @ &
2022 Underwriting ~ Underwriting ~ Underwriting  |nyestment Interest Special Expenses not
income - P&C  income - long- income - income items (1) attributed to
term savings Health operating segments
2023 517 441 46 145 114 (138) (43)
2022 232 448 97 (1,088) 1,064 (105) (90)

respect to revised mortality tables) against the effect of assuming control over ERN, totaling NIS 108 million and revision of the P&C insurance actuarial model totaling NIS 25 million.

| 19



Analysis of pre-tax income s mion

295

239

136

(80)

10-12/2022

Underwriting
income

267

+75 314

98

(145)

10-12/2023

Investments Other
and interest

Pretax income changes
Q4 2023 compared to corresponding period last year

(-28)
\_/
93
18 (131)
8. .. @
ior
296 v
********* (67) 268
L T S E—
75 &
10-12/2022 ‘Underwriting querwriting Underwriting Investment Interest Special Expt_—:-nses not 10-12/2023
income - P&C income - income - income items (1) attributed to
long-term Health operating
savings segments
10-12/2023 183 122 10 103 (5) (124) (21)
10-12/2022 76 140 23 10 126 (57) (23)
(1) Special items in the 10-12/2023 quarter mainly include negative effect due to morbidity and cancellations studies in health insurance, totaling NIS 75 million (of which approx. NIS 77 million in individual
long-term care) as well as the effect of the Iron Swords War totaling approx. NIS 42 million and in the corresponding quarter last year - including the negative effects of studies in life insurance and N | 20

health insurance totaling approx. NIS 9 million and NIS 48 million, respectively
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P&C insurance

Composition of un

NIS million

derwriting income by segment

2022 2023
517
174 232
136 148 125 124
78 [4

/]
11

(106)

Other property Other liability Motor Compulsory Total
subsegments subsegments property motor

Composition of
premiums by segment
for 2023

Property and other

Liability and other
subsegments

Motor property

1,691
3,29 L

subsegments

737
[19.4%]

Compulsory motor

Pretax income for 2023

compared to corresponding period last year

277 (286)
(25) 487
285
236
2022 Underwritin  Investment |nterest Special items 2023
gincome income
2023 517 (42) 12 0
2022 232 (319) 298 25
\J

| 22



P&C insurance NS million

Composition of underwriting income by segment
10-12/2022 10-12/2023

183
95 -
45 64
22 21 38 23
/]
11
(47)

Other property Other liability Motor Compulsory Total
subsegments subsegments property motor

Liability and other

Composition of subsegments

premiums by segment
for the 10-12/2023 quarter

Property and other 833 343° Motor
subsegments [40.8%] property

138
[18.8%]

Compulsory motor

Pretax income in the 10-12/2023 quarter

Compared to corresponding quarter last year

(r)
+46
N
16
(77)
107
83
10-12/2022  Underwriting  Investment  Interest
income income
10-12/2023 183 Q) (53)
10-12/2022 76 (7) 24

129

10-12/2023

\\\y‘) | 23



P&C Insurance NIS million

Development of income in the past 5 years

Underwriting income before tax
2019-2023

Pretax income for
2019-2023

517
407
265 260
232
2019 2020 2021 2022 2023
571
LT 487
291
236
2019 2020 2021 2022 2023

| 24



Compulsory motor insurance (compulsory and property)

Stable profitability over time and positioning as a market leader

Profitability of compulsory motor and motor property over time

421
288

168 147
84 95

328

(24)

2018 2019 2020 2021

Profitability of motor property over time

204 191
162

107
88 7

35

(47)

2018 2019 2020 2021

(1) Including The Phoenix, Harel, Migdal and Clal

235
200 161
47
(13) (14)
(259)
2022 Average 4 9/5023 2023
2018-2022
Average for the 4 largest companies” Menora
154
90
64
3
(45)
(140)
(205)
2022 Average _g/5093 2023
2018-2022
Average for the 4 largest companies" Menora

NIS million

Market share of compulsory motor and property
subsegments - gross premiums

in1-9/2023
Company H
3.45 Menora
Company G T 1gi7s
=4
11.3% e
Company F
5.5%

14.3% Company A

CompanyE 7.7%

14,162

15.1% 7% company B
Other
7.0%
10.2%
Company C
Company D

* Companies A-H are: The Phoenix, Harel, Migdal, Clal, Shlomo,
Ayalon, Direct Insurance and weSure

\\))

| 25



Comparison to market - Motor property .

2018-9/2023: Excess profitability relative to industry over time with a cumulative profit of approx. NIS 452 million,
which constitutes approx. 89% in this period among the comparison group

2018 2019 2020 2021 2022 Aggregate - 5 1-9/2023
years
35
204
191 452
159 162 64
93 88
70 73 77 (140) (137)
s & (61) (61)
36 (190) "
(253) (240) 20 26
1 | (31)
(46) (39)
(64)
(64)
204 162 191 35 (140) 452 64 Menora
352 427 285 (187) (821 57 (180) competitors
555 589 476 (157) (961) 508 (116) in total

. - . Y |2
Companies A-D refer to the other four major insurance groups Menora [ CompanyA [ CompanyB Company C Company D



Long-term savings

NIS million

Composition of premiums and contributions
towards benefits by segment Pretax income changes
2023 compared to corresponding period last year

24,174 @
2 576 Life insurance \/ +

2,592 -m_ B Puresavings | 331
% Pension

B rrovident 28

17,247
15,457

155

2022 2023

Composition of life insurance premiums 2022 Lifeinsurance Pension Provident 2023

1-12/2022 1-12/2023 Change

Individual insurance risk coverage policies (mostly 645 792 12.0% o023 ™ 103 196 33
mortality risk)
Policies with a savings component 1,907 1,812 (5.0%) 2022 (52) 168 (10)
Collective policies without a savings component 40 41 4.2%
Total 2,592 2,576 (0.6%)

(1) Include the effect of the Iron Swords War totaling approx. NIS 42 million

\\,)



Long-term savings

NIS million

Composition of premiums and contributions
towards benefits by segment

@ 6,388

5,850 794, Life insurance

759 _@_ I Pure savings
% Pension

I Provident
4,072 4,521
884 968
10-12/2022 10-12/2023

Composition of life insurance premiums

Pretax income changes
Q4 2023 compared to corresponding period last year

10-12/2022 10-12/2023 Change
Individual |nsuranc§g|;zli3v§£s)ge policies (mostly 171 196 147%
Policies with a savings component 579 519 (10.3%)
Collective policies without a savings component 10 9 (8.5%)
Total 759 724 (4.6%)

168
(134)
v
66
14

10-12/2022 Life insurance Pension Provident 10-12/2023

10-12/2023 M (10) 60 16

10-12/2022 125 46 (2)

(1) Include the effect of the Iron Swords War totaling approx. NIS 42 million

\\W)) | 28



Life insurance

NIS million

Substantial growth in life insurance and low exposure to executive insurance and the capital market

Growth rates in life insurance premiums

in1-9/2023

compared to the corresponding period last year

10.8%

Average of the 4 major Menora
insurance companies,
excluding Menora

(1) Premiums in 2022
* Companies A-D refer to the other four major insurance groups

Low exposure to executive
insurance o

Menora
Company D 1,374

4,488 [7.4%] Company A
[24.3%]
6,760 Company B
[36.6%]
Company C

Low exposure to the capital market

Low negative fees balance
compared to the industry
September 30, 2023

Menora

Company D 241
729 [7.9%]
[23.8%]

Company A

1,200 Company B
[39.1%]

Company C

NY) | 29



Pension

Market leader in the pension segment with approx. NIS 222 billion in assets under management
Company with the highest contributions and a direct collection rate of approx. 74%"and with a income rate of approx.”

70% of the industry's income

Market share - pension

assets under management
December 31, 2023

Other

69

Company D [9.25]

Menora

222
[29.8%]

120
[16.0%]

751

119 NIS billion
[15.8%]

Company C 133

Company A
[17.7%]

Company B

Market share - income
excluding investment income ©

Other
30.8%

69.2%

Menora

(1) Income excludes investment income and net finance expenses (new pension funds) for the 1-9/2023 period.

(2) According to the reports of the 2022 board of directors of the managing companies of the pension funds

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

Contributions towards benefits for 2022

in NIS billion

Menora 15.4
Company C 8.6
Company D 8.4
Direct collection rate @
Company A Company D Company C Company B Menora
1% Not published 29% 4L5% 74%
\\W)) | 30



Health

NIS million

Change in Pretax income (loss) for the period and quarter compared to corresponding periods last year

For 2023
compared to the corresponding period last year

For the 10-12/2023 quarter
Compared to the corresponding quarter last year

234
(51) 40
(224)
(13

(14)

2022 Underwriting Investment Interest Special items (1)2023
income income

2023 46 an 40 (89)
2022 97 (51 264 (76)

(27)
””””” (38)
(2
10-12/2022ynderwriting Investment Interest Special items 10-12/2023
income income
10-12/2023 10 (3) 30 (75)
10-12/2022 23 0 47 (48)

Low exposure to individual

long-term care
Product with significant insurance risk and onerous
capital requirements

Menora
Company D 94 Company A
271 (5.00/0)
[14.4%]
469
[24.9%]
Company C

ompany B

* Based on gross premiums for 2022

** Companies A-D refer to The Phoenix, Harel, Migdal and Clal

(1) Special items in 2023 mainly include negative effect due to morbidity and cancellations studies totaling approx. NIS 89 million (of which approx. NIS 77 million in individual long-term care), and in the corresponding
period last year include — negative effects of studies totaling approx. NIS 76 million, respectively
(2) Special items in the 10-12/2023 quarter mainly includenegative effect due to morbidity and cancellations studies in health insurance, totaling NIS 75 million (of which approx. NIS 77 million in individual long-term care \\w)) | 31
and in the corresponding quarter last year - include the negative effects of studies totaling approx. NIS 48 million
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