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Forward Looking Statements & Disclosures 

This presentation, based on publicly available materials from the Investor 
Presentation for Q2 2024 and the Strategic Targets presentation published in 
September 2024, outlines the 2027 strategic targets and roadmap of Phoenix 
Financial Ltd. (the “Company”) and its aff iliated companies within the Phoenix 
group. These targets are based on the Company’s strategic plan, which is 
subject to periodic updates. Accordingly, the presentation includes inf ormation 
regarding the Company's strategic plan as well as forward-looking inf ormation 
as def ined in section 32A of the Securities Law 5728-1968. 

Such inf ormation includes, among other things, forecasts, goals, assessments, 
and various estimates, including inf ormation presented by way of illustrations 
and/or graphs and/or tables relating to future events or matters, the realization 
of which is uncertain and not under the control of the Company or the 
companies in the Phoenix group, including, among other things, regarding 
revenues and prof itability from new initiatives and the implementation of various 
plans, prof it f orecasts, EBITDA, and other f uture f inancial data. 

The Company's management has carried out a process of updating its strategic 
goals, based on the Company's data, market data, raw or processed internal 
inf ormation collected, and comparative inf ormation, and based on certain 
work ing assumptions regarding the Company's activities and relevant markets. 
Such information is based on the subjective assessment of the Company and 
its advisors, and among other things, relies on past experience, the 
professional knowledge accumulated by the Company, existing inf ormation, 
and current expectations and assessments, including future developments as 
known to the Company today. 

The realization and/or non-realization of forward-looking inf ormation which is 
stated in the f inancial reports and in this presentation will be affected by risk 
f actors that characterize the activities of the Company and group companies, as 

detailed in the Company's periodic reports, including changes in economic 
conditions, capital market in Israel and globally, the development of competition 
in the segments relevant to the group's activities, regulatory changes, changes 
in consumer preferences and consumption habits, changes in working 
assumptions or in the economic models and assumptions, and changes in 
implementation or execution – that cannot be estimated in advance and may 
not be controlled by the Company. Hence, there is no certainty that the actual 
results and achievements of the Company in the future will be in accordance 
with these views and may differ substantially from those presented in this 
presentation. 

The business strategy and goals presented in this presentation are correct as of 
the date of the presentation and may change in the future, among other things, 
considering the risk factors mentioned above and the decisions of the 
Company's Board of Directors and the companies in the group. 

This presentation should not be seen as an offer to purchase or sell the 
Company's securities, or an invitation to receive such offers. The presentation 
was prepared for convenient and concise presentation only, and does not 
purport to cover all the data about the Company and its activities and/or all the 
inf ormation that may be relevant for making any decision regarding investment 
in the Company's securities in general. In any case of contradiction and/or 
inconsistency between the inf ormation presented in this presentation and the 
inf ormation in the Company's f inancial reports and/or its public reports, the 
inf ormation in the f inancial and other reports shall prevail. 

This presentation also includes inf ormation that the Company has gathered 
from third parties, where the Company has not independently verif ied the data. 
For the avoidance of doubt, the Company does not undertake to update or 
change the inf ormation included in this presentation.
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Phoenix Financial | Overview 

Leading Israeli 
financials group 

502 NISb 
AUM1 

TA-35 
Leading index 

Distinctive 
performance 

19% 
AUM CAGR 

5-years2 

15% 
ROE 

5-year average2 

Shareholder 
payout 

At least 40% 
Dividends 

200 NISm 
2024 Buyback Program 

Strong capital 
position 

195% 
Solvency II Ratio3 

11.1 NISb 
Shareholders’ equity1 

Recognized 
resilience 

AA / AAA 
Israel ratings4 

Holding / Insurance 

A- / Baa1 
International ratings4 

Insurance 

Insurance 

P&C 
Health & Travel 
Life & Savings 

Asset Management, Agencies & Credit 

Retirement 
Investment House & W ealth 

Distribution / Agencies 
Credit 

2023 highlights: 

17.5 NISb 
Premiums & Contributions 

872 NISm 
Core Income 

6.5 NISb 
Shareholders’ Equity 

2.8 NISb 
Revenues 

450 NISm 
Core Income 

926 NISm 
Core EBITDA5 

1 Includes all activities including insurance as of Septem ber 30, 2024 
2 Five-year period (EOY 2018-23), acquisitions included 
3 Solvency with transitional m easures estim ated as of June  30, 2024 
4 Israeli ratings: ilAA for Phoenix Financial & ilAAA for Phoenix Insurance by S&P Maalot, Aa 2.il for Phoenix Financial & Aaa.il for Phoenix Insurance by Midroog; international ratings include S&P A- with 
stable outlook & Moody’s Baa1 with negative outlook (Moody’s standalone credit profile A 2 before sovereign constraint) 
5 Adjusted EBITDA - calculated as incom e before finance expense, taxes, depreciation and am ortization in the relevant areas of act ivity, see Glossary for definitions; 743 NISm without m inority interest
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Broad Activities | Leading Financials Group 

Insurance Asset Management Agencies Credit 

Capital intensive with attractive ROE 
Shifting mix toward high ROE activities 

6.5 NISb book value 

Capital light with strong organic potential 
High multiples & limited capital needs 

Over 1 NISb EBITDA run-rate 

Each activity creates value independently and as part of a group with strong brand, over 3 million clients, synergies, and capital efficiency & liquidity 

Business model focuses on high growth, ROE, & dividends, with combination of capabilities, resources, and growth engines
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Insurance & Asset Management | Aligned with Global Trend 

Global players capturing opportunity... …Phoenix positioned for value creation in Israel 

Insurance Asset M anagement, 
Agencies & 

Credit 

Early stages of journey 
Aspiration to be best in class
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Best in Class ROE 

Return on Equity 

3 years average 

Phoenix 16% 

A 15% 

B 12% 

C 11% 

D 10% 

5 years average 

Phoenix 15% 

A 14% 

B 11% 

C 12% 

D 8% 

10 years average 

Phoenix 14% 

A 11% 

B 8% 

C 11% 

D 6% 

Data based on EY analysis taken from BI Insuretool for years 2014-23; ROE was calculated as net incom e divided by adjusted equity (average of 1/1 and 31/12 equity + dividend distributed throughout the year)
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Ideally Positioned to Capture Growth Opportunities 
Insurance Penetration 
Premiums out of GDP, % 2022 

US 12% 

UK 11% 

Italy 7% 

Germany 6% 

Spain 5% 

Israel 4% 

Assets Under Management 
Institutional investors & Mutual funds, 3/24 

3.1 
NISt 

Phoenix 
16% 

15% 

14% 
12% 

11% 

10% 

22% 

Insurance Premiums 
2023 

77 
NISb 

Phoenix 
16% 

16% 
15% 

11% 

19% 23% 

SME Credit 
% of total credit portfolio, 2023 

280 
NISb 

Phoenix1% 
Other Non-banks4% 

Banks 96% 

Distribution / Agencies 
% of total commissions, 2023 

10 
NISb 

Phoenix 
7% 
2% 1% 

90% 

Insurance - Data taken from EY BI Insuretool based on financial reports for 2023; Total AUM – Phoenix analysis of Q 1/2024 financial reports, total m arket incl. AUM m anaged by Institutional investors & Mutual 
funds, data from BOI as of 31/3/23; Distribution - Data taken from Ministry of Finance report, 2024; SME credit estim ations based on Ministry of Econom y reports ( 2022, and 2023/Q1), SME relates to businesses 
of up to 100 NISm of revenues; insurance penetration - OECD data 2022
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Core ROE 16-18%8.7% 16.8%10.7% 11.9% 12.6%

Core ROE 5.8% Core ROE 16.5% 14.3%13% 11.8% 11.7%

20232022 2027 
target

9M/24

2,000

20212020

1,3421,3221,180
866

601

909

2020 2022 2027 
target

552

9M/2420232021

872
1100-1300

790

330

433

2027 
target

700-900

9M/2420232020 20222021

450390
314271

Core Income Grew 30% Annually 2020-23 

Core Income 
NISm, before non-
operating effects (capital 
markets, interest rates, & 
special items) 

Phoenix Financial 

Insurance Asset Management, Agencies & Credit 

8.6% 12.0% 13.4% 18.4%

9M

9M9M

Asset Managem ent, Agencies & Credit on track to achieve previously published 2025 targets of 670 NISm
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Phoenix Compounded AUMs at 19% 

Assets Under Management 
NISb 

120

111

113

55

92

128 Investment House & Wealth

106

37
9.24

24

90

102

3629
2023

71

67

56

111

66

95

32

Insurance and Investment Policies

27

77

2022

Retirement - Provident53

117

70

97

32

234

2021

37
35

2020

31
34

2019

52
24

369

30
45

2018

Retirement - Pension

Nostro

371

178

502

433

215

+19%CAGR

Asset 
Management
(off balance 
sheet(

Insurance
(on balance 
sheet(

2027 Target
600-650 NISb

Investment House 
includes acquisition 
of 22 NISb Psagot 

funds in Q1 

Note: AUM figures for end of period
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Phoenix Achieved Previous Guidance Ahead of Plan 
Previous targets for 2025 were set in 2020 and updated in 2022 

 Income 
Core Comprehensive Income, NISb 



 ROE 
Core, % 

AUM 
NISb 

Equity 
Shareholders’ Equity, NISb 

0.6
1.0

1.3

2023
actual

2019
actual

2025
target

1.3-1.5

2025
target

updated in ’22

215
300

502

9.2024
actual

2019
actual

2025
target

2025
target

updated in ’22

450-550
6.6

9.0
11.1

9.2024
actual

2019
actual

2025
target

2025
target

updated in ’22

11-13

2019
actual

12-15%

2025
target

2023
actual

12.6%
9.5%

21%
CAGR

20%
CAGR

12%
CAGR

Core Incom e - Com prehensive Incom e assum ing 3% real yield, not including m inorities, investm ent perform ance above/below 3%, interest rate effects, and special item s; strategic plan & targets published in Decem ber 
2020 (see im mediate report #2020-01-13134) and updated March 2022 (Report #2022-01-037009)
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Growth & Value Drivers 

1 Strong market position w ith distinctive grow th & performance through the cycle 
Leading financial services company with over $ 130b AUM, delivering 5 year best-in-class 15% average ROE & 19% compounding AUM 

2 
Creating and unlocking value in high-multiple activities w ith untapped potential 
Phoenix has grown f rom an insurance company to a financials group, building strong growth engines in asset management, credit , and distribution 
(agencies), with recurring fee-based revenues, strong cash flows, capital efficiency & potential to unlock value of assets held at book value 

3 
Significant opportunity for value creation in grow ing, underpenetrated, and fragmented market 
Strong long-term demographic & wealth trends with high compulsory savings rates, potential to double penetration, macro resilien ce, fragmented, & 
barriers 

4 
Proven value creation strategy w ith focus on grow th & competitive advantage 
Proven strategy of accelerating growth in high ROE businesses, innovation and technology for competitive advantage & efficien cy, active 
management of businesses to unlock & create value, & disciplined capital and investment management / deployment; target 2 NISb 2027 income 
• Asset management, credit, and distribution: Continue to grow based on attractive market opportunities, established platforms, and aligned teams 
• Insurance: Deepen competitive advantage & continue to drive optimization across activities 

5 
Cashflow generation driving grow ing & resilient dividend distributions / buybacks 
Highly liquid, cashflow generating platf orms with minimal capital needs & target 16-18% ROE enable consistent distribution of dividends (5% yield 
since 2020, at least 40% dividend distribution policy plus annual buyback plans) while continuing to shift from a balance sheet to an earnings 
business 

6 
Experienced & aligned leadership team backed by strong governance 
Deep sector and broad functional experience at both board and management levels
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Strategic Growth Targets | Based on Existing Capital 

354

872

20232019 2027
target

1,100-1,300

266
450

700-900

2027
target

2019 2023

Insurance Asset Management, Agencies & Credit 

ROE

Core Income 1 

NISm

12-15% 20-25%

+

+

2027 Targets: 

2 NISb 
Core Income 

High cash on cash 

>8 NIS 
Income per share 
5x implied P/E 2 

16-18% 
ROE 

>50% 
Dividends + Buyback 

Cash-flow generating businesses with consistent 
dividends distribution 

1 Core Incom e - Com prehensive Incom e assum ing 3% real yield, not including m inorities, investm ents perform ance above/below 3%, interest rate effects & special item s 
2 Based on current share price of 41
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Market Opportunity
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Israel Economy | Long-Term Structural Trends 

High demographic grow th 

Population growth rate1 

Israel 2.0% 

Spain 0.8% 

Germany 0.7% 

USA 0.4% 

UK 0.1%-

Italy 0.3%-

High savings rates 

Household savings (of disposable income)2 

Israel 4.5% 

USA 2.0% 

UK 1.1% 

Spain 1.1% 

Italy 0.9% 

Germany 0.6% 

High GDP grow th 

GDP growth (2018-22 average)3 

   

✓ ✓ ✓

Israel 4.4% 

USA 2.1% 

UK 1.1% 

Spain 1.1% 

France 1.0% 

Germany 0.6% 

Israel offers unique investment opportunity 

1 W orld Bank as of 2022; 2 Jefferies analysis provided to Phoenix based on OECD 2020 data; 3 W orld bank 2018-2022
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Israel Economy | Resilience 

Low Leverage 

Debt to GDP1 

Expected to increase in 
2024-25 but still reasonable 
by international standards 

Israel 62% 

Germany 66% 

UK 104% 

Spain 107% 

USA 123% 

Italy 144% 

High FX Reserves 

Foreign reserves (% of GDP)2 

Israel 42.2% 

Spain 3.9% 

UK 3.6% 

Italy 2.2% 

Germany 0.8% 

USA 0.1% 

Natural Gas Reserves 

Net exporter since 2020 

 

✓ ✓ ✓

25 BCM production in 2023, 
with over 40% exported 

Industry transition to natural 
gas 

Sovereign wealth fund 

Israel offers unique investment opportunity 

1 IMF as of 2023; 2 BOI 2023
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Israel Economy | Strong & Resilient 

GDP Grow th 1 

Percent 

2023-24 
war impact 

2024 
Forecast 

0.5% 

9M/24 
annualized 

0.4% 

2023 

1.9% 

2022 

6.3% 

2021 

9.8% 

2020
-1.8% 

2019 

3.8% 

2018 

4.3% 

GDP per Capita 2 

USD ‘000 

Sweden 56 

Germ any 53 

Israel 52 

UK 49 

Italy 38 

Inflation 3 

Percent 

2024 
Forecast 

3.8% 

9.24 
LT M 

3.5% 

2023 

3.0% 

2022 

5.3% 

2021 

2.8% 

2020
-0.7% 

2019 

0.6% 

Unemployment 4 

Percent 

2024 
Forcast 

3.5% 

8.24 

2.7% 

2023 

3.2% 

2022 

4.2% 

2021 

4.1% 

2020 

4.8% 

2019 

3.6% 

1 Israel Central Bureau of Statistics, H1/24 is not annualized; forecast from Bank of Israel (real GDP growth, seasonally adjusted annual rate); 2 Current USD, as of 2023, not PPP adjusted; 3 Israel Central 
Bureau of Statistics, annual inflation, last twelve m onths; forecast from Bank of Israel; 4 Bank of Israel; end of period unem ploym ent
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Competitive Landscape | Group at Heart of Ecosystem 

Distribution 
• Insurance agents & brokers 
• W ealth management 

Banks 
• Banking services 
• Savings & loans 
• Mortgages 
• Channels include branch network 
• Divested other activities (e.g., asset 

management, credit cards) 

Insurance / Diversified Groups 
• Insurance (P&C, Health, Life) 
• Retirement (pension & provident) / 

institutional investments 
• Opportunities in additional services, 

including asset management, distribution, 
and credit 

Credit Cards 
• Def erred debit cards 
• Clearing 
• Loans 

Asset Management 
• Mutual funds & ETFs 
• Retirement (pension & provident) 
• Brokerage & portfolios 

Lenders 
• SME loans & credit 
• Factoring 
• Private loans
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Value Creation Opportunity | Sector Growth 

68

205

2013 2023 2033

X3

Financial assets held by public 
NIStr 

Financial services sector market cap 
NISb 

Market cap com parison 31/12/13 to 31/12/23; financial assets from BOI report 2023

Value creation 
opportunity

2.8

5.6

20232013 2033

2X

Growth in 
assets



21

Strategic Targets & Roadmaps
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Proven Strategy | Value Drivers & Catalysts 

Accelerated 
Grow th 

in profitable & 
capital-efficient activities 

Innovation & 
Efficiency 

to increase competitive 
advantages 

Active 
Management 

of people & structure 

Capital & Investments 
Management 

to maximize performance 

Value Catalysts 

Income growth 
Shifting mix 

Competitive advantage 
Margin expansion 

Unlocking value 
M&A 

Investments >3% real 
Dividend distributions
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Competitive Advantages | Diversified Platforms 

Insurance 

P&C 
Motor 
property liabilities 

Life & Savings 
Life risk 
Investment policies 
Executive Insurance 

Health 
Medical 
Critical illness 
Long-term care 
Travel 

Asset Management 

ETFs &        
Mutual Funds 
Market 
leader 

Discretionary 
Portfolios 
Private & 
institutional 

Brokerage 
Accounts 
Private & 
institutional 

ESOP 

Wealth & 
Alternatives 
Proprietary 
& external 
managers 

Pension 
Funds 
Broad 
solutions 

Provident 
Funds 
Lump-sum, 
range of 
strategies 

Agencies 

Retirement & 
Benefits 
Financial 
advisory 

Insurance 
Agencies 
Market 
leader 

Credit 

SME 
Financing 
Broad client 
base 

Construction 
Finance 
Merged from 
insurance 

Consumer 
Credit 
Recently 
launched 

Credit Card 
Clearing
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Competitive Advantages | Built Capabilities 





 Business



Differentiated products & collaborations, 
including exclusive partnerships 
Advanced customer platforms 
Hybrid distribution (Smart, Agents, Banks) 

Management Business leaders as partners model 
Incentivized team with skin in the game 
Succession & development 

Technological Data management 
ML pricing engine 
Digitalization, automation, cyber & cloud 

Financial Liquidity, solvency & risk management 
Investments division 
Dividend policy & buyback 

Demonstrated results: 

Business performance 
incl. growth, profitability, returns 

International recognition 
incl. analysts and investors 
(over 30%) 

Credit ratings 
Phoenix Financial - AA (Israel) 
Phoenix Insurance – AAA 
(Israel) A-/Baa1 (International) 

Phoenix Insurance international ratings include Moody ’s A2 with negative outlook (affirmed May 2024) and S&P A- with stable outlook (affirmed July 2024)



25

Competitive Advantages | P&C Leadership Example 

 Size 
Total Premiums 2023 (NISb) 

 Grow th 
Growth in Premiums 2019-23 (%) 

 Income 
Underwriting profit 2019-23 (NISb)* 

-0.5

1.2

1.0

-0.3

-0.5

61%

35%

22%

50%

4%

4.6

4.5

3.9

3.6

2.4D

C

A

Phoenix

B

Leadership in growth and profitability with ML/AI capabilities 

Based on data from EY Insuretool; Prem ium s are Gross W ritten Prem ium s (GW P); Underwriting profit – EY analysis of total com prehensive incom e less investm ent incom e (EY Insuretool)
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Strategic Targets | KPIs and Rationale 

Grow comprehensive income to 2 NISb (above 8 NIS income per share) 

with ROE of 16-18% 

and above 50% combined payout of dividend & buybacks 

Targets driven by systematic development of grow ing & profitable activities, 

generating cashflows and dividends based on existing capital
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Insurance Target | Competitive Advantages & Optimization 

330

552

790
872

909

2024
9M

2023 2027
target

2020 2021 2022 2025 2026

1,100-1,300

Insurance

Dividends
40-60%

Solvency target
150-170%

Core Income 
Net comprehensive income excluding minority 
interests & non-operating effects, NISm

9M

Deepen competitive advantages 
Advanced pricing models 
Hybrid distribution 
Capital management, ratings & solvency 

Broaden optimization 
Continued shift in business mix 
Financial & operational efficiency 
Reduced volatility 

Core Incom e - Com prehensive incom e assum ing 3% real yield, not including investm ents perform ance above/below 3%, interest rate effects & special item s
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Competitive Advantages | Across Insurance Value Chain 

Insurance

Product, Sales & 
Marketing 

Hybrid distribution 
Product differentiation 
Investments capabilities 

Pricing & 
Underw riting 

AI/ML based pricing 
Accurate underwriting 

Operations & 
Service 

Digitization 
Automation 
Client experience 

Claims 

Active management 
Fraud management 

Estimated business impact 
& income contribution 

Differentiation 
100-200 NISm 

Optimization 
200-250 NISm
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Insurance | Efficient Operations & Scale Cost Advantages 

46%

20232021 2022 2024 H1

69%

12%

36%

19%

31%

66%

55%

Digital Self-Service 
% of service interactions 

Agents clients
Direct clients

56
NPS

Insurance

G&A Expense Ratios 

P&C Health Life 
% of premiums % of AuM 

2020 5.08% 5.82% 0.49% 

2023 3.46% 5.13% 
Termination of HMO LTC 

0.39% 

2027 2.5-2.9% 5.4-5.8% 0.2-0.3% 

Self service channels include website, app, m essaging bot, self directed IVR; tracking m ethods m ay vary insignificantly betwe en agents and direct service centers; direct includes m otor, agents include Health, Life, & Retirem ent.  
Expenses as percent of gross earned prem ium s (P&C and Health) and AUMs (Life); expenses include general and adm inistrative ex penses as well as other expenses; Health expense ratio increase due to reduced prem ium s 
from ending of LTC collective HMO agreem ent & product / regulatory transition
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Asset Management Agencies & Credit | Growth Engines 

Core Income 
Net comprehensive income not incl. minority 
interests & special effects, NISm 

Established, independent platforms 
with business leaders as equity 
partners 

271 314
390

450

2020 2021 20262022 2027
target

2023 2025

433

2024
9M

700-900

Asset Management Agencies & Credit 

Low-volatility income 

9M

Strong profitability 
& cashflow 

Minimal capital needs for growth 

Group synergies 

Core Incom e - Com prehensive Incom e assum ing 3% real yield, not including m inorities, investm ents perform ance above/below 3%, interest rate effects & special item s
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Asset Management Agencies & Credit 

194 219
357 469 429

211 261
324

332 282
88

125
142

2027
target

54

20232020

Credit (Gama)

59

2024
9M

2021 2022 2025 2026

250-
300

600-
700

750-
850

Distribution (Agencies)

Asset Management
458

540

769
926

1,600-1,800

854

Incl. Investment 
House, Wealth, and 
Retirement (Pension 
& Provident)

Asset Management Agencies & Credit | Strong Cash-flows 

Adjusted EBITDA for Asset Management, Agencies & 
Credit (without Insurance) 
Not including special effects, including minority interests, NISb 

Low-volatility income 

Significant stable cashflow 

Adjusted EBITDA target for 
2027 not including minority 
interest 1.2-1.4 NISb 

Adjusted EBITDA calculated as earnings before interest, tax, depreciation & am ortization; consolidated before m inority intere sts; adjusted for non-operating item s, without IFRS 16 influence, and cash item s relevant to specific 
segm ents (Retirem ent includes DAC am ortization, Credit includes finance expense & provisions)
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AUMs | Profitable Growth 

Assets Under Management 
NISb 

 Focus on profit over size 

 Accelerated grow th in 
high-margin activities 
2023-27 AUM CAGR 

15% 
Investment Policies 

13% 
Investment House & Wealth 

7% 
Pension & Provident

234

369 371

455
502

9.202420222020 2021 20252023 2026 2027
target

600-650
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Excess Capital & Liquidity | Growth from Existing Capital 

With 
transitional 
measures

Without 
transitional 
measures

Solvency Ratio 
% 

150-170%

Phoenix Insurance with market leading 4.4 NISb 
excess capital above 100% solvency, and 

3.1NISb above 115% in 2023 

2023 Target 
Range

2020

195%

165%

6.24

152%149%

2022

194%
211%

2021

192%

116%

190%

117%

Insurance 
High capital and solvency 
Shift mix to capital-light activities 
Reduced insurance risk correlation 

Asset Management, Agencies & 
Credit 
Low capital needs for growth 
Credit with capital efficiency and 
high ROE 

Group 
High liquidity & low leverage 

Solvency ratio with transitional m easures; target range based on reduced transitional m easures over tim e & historic reserve r elease; Insurance Com pany BOD dividend threshold raised to 118% without transitionals as of June 
30, 2024; m arket surplus from EY Insuretool calculated as capital surplus over BoDs m inimal thresholds (Phoenix 115%)
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Dividends | Track Record & Growth 

Dividends & Buybacks 
NISm 

Dividends
of annual income

in calendar year
Buybacks

380

621

337 385
270

74

56 126
26 38

2020 2021 2022 2023 20279.2024

393

2025 2026

406

695

423

>1,000

2020-24 
2 NISb dividends 
(5% average yield) 

300 NISm buybacks 

2024 policy 
Above 40% dividend 

payout & annual buyback 
plan of 200 NISm 

2027 target 
Above 50% of income 

in dividends + buybacks 
(above 1 NISb / 4 NIS per share; 

10% yield based on current market; 
additional capital for growth) 

Assum es 2 NISb com prehensive incom e; dividend per share will depend on factors including em ployee stock option exercise
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Active Management | Alignment & Commitment 

Culture of alignment & performance 

Equity compensation creating long-term alignment 
• Including shares, restricted share units (RSUs), 

& options 
• Across business units including Insurance, 

Investment House, Agencies, Gama 
• Typically granted annually with average vesting 

over 3 years 
• Relatively high for market, however subject to 

salary regulation 
Significant variable performance pay 
Culture of execution & performance 
Deep experience 
Values of Excellence, Agility, Collaboration, & 
Transparency 
Comprehensive corporate governance 
• Prof essional board of executives with 

International & Israel experience 
• Dispersed control with over 30% international 

shareholders 

Equity Compensation 
Total grant value, NISm 

2021 

14 

2022 

20 

2023 

27 

2024 

34 

No. of people 112 175 143 218 

Aligned leadership team 

Benny Gabbay 
Chairman 

Chairman since 2019 

20+ years financial 
services; Chairman of 
Israeli Insurance 
Association 

Eyal Ben Simon 
CEO 

CEO since 2019 

20+ years financial 
services experience & 
Phoenix management 
roles
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Phoenix | History of Leadership, Innovation & Success 

Established Position 

75 years 
of service 

3 million 
clients 

4,700+ 
employees 

Client commitment 

#1 
in service among 
leading insurers** 

56 NPS 
score for customers 

satisfaction 

70% 
of service queries 

made digitally 

Continuous Innovation 

Digital 
Market distinct all-in-

one mobile app 

AI 
ML based 

pricing engine 

Self-service 
90% travel insurance 
purchased digitally 

Sustainability leadership 

#1 
in electric-vehicle 

insurance 

0.5% 
donations of 

income 

#1 
in S&P ESG ratings 

among leading 
insurers* 

* S&P com pany scoring of 39 out of 100 in the 2022 gloval CSA, Score date: 9/4/2024 

** Ranked #1 in 3 out of 12 categories in Capital Markets, Insurance and Savings Authority service index, am ong the five m ajor insurance com panies in Isr ael, 2023
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ROE 18.5% 26.3% 11.4%

Total Core Income 601 866 1,180

10.2%

620

6.9%

955

16.1%

1,342

Core ROE 8.7% 10.7% 11.9%9.5% 12.6% 16.8%

Core Insurance

Core Asset Management 
Agencies & Credit

Non-Operating

10.5%

1,322

12.6%

Core Insurance
Strong overall profitability

Non-Operating Effects
Positive capital market & special item
effects, net of interest rates

Core Asset Management, Agencies 
& Credit
Growth in fee income across segments

8.9%

305

12.7%

24.4%

474

18.6%

182

143

Q3/23

752

123
266

88-

909

433

58-

314

56-

9M/24

617552

440-

1,124

9M/23

872

450

229-

2023

790

390

44

2022

1,450

515

2020 2021

330

271

338

354 315

2019 Q3/24

159217

1,2841,093

664

2,316

1,353

617

2024 Q3 | Continued Growth in Core Activities 

Within / above target range of 16-18%

9M Q3

Income 
Comprehensive, af ter tax, NISm 

Notes: Core Incom e and Core ROE do not include Non-Operating Incom e: investm ent yields and variable m anagem ent fees above or bel ow 3% real yields, interest rate effects, and special item s. For the convenience of the 
presentation, the statutory tax rate for taxable incom e for each activity is used, while the difference between the actual ta x and the statutory tax is recorded in Special Item s; see Glossary for definitions
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Investments | Core Capabilities 
Returns – Insurance Nostro / Corporate Account 
Percent (nominal) 

* 

Investment performance & track record 

Mark to market reporting 
transparency (reporting volatility) 

Group plans based on 3% real 
returns and stable rates 

Team of over 100 investment 
professionals managing corporate 
account and client assets 

Investing in capabilities including 
international investments and 
technology platforms 

Real 
Yield

7.1% 8.0% 1.2%5.4% (3.2%) 1.8% 3.9%

Asset Allocation - Corporate Account (Nostro) 
Percent (September 30, 2024) 

4.5%

20212019 2020 Average 
5Y

9M/24
Ann.

10.6%

2022

7.4%

2023

4.8%

1.9%

6.7%
5.8%

~70% 
fixed 

income 

 

Cash 
3% 

Fixed incom e (Govt) 
34% 

Fixed incom e (Corp) 
31% 

Equities 7% 

Real estate 
13% 

Alternatives & other 

12% 

Responsible allocation & risk management 

Proactive and proprietary dealflow 
and sourcing 

Balanced asset allocation 

International investments with 
leading partners, co-investments, & 
direct positions 

Responsible asset and liability 
management 

* Five-year period (2019-23), based on known CPI LTM change as of end of period
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1. Asset Management | Growth and Profitability 
Investment House, Wealth & Retirement (Pension & Provident) 

142
200 230

2021 2027
target

20262024
9M

2022 2023

232

2025

300-400

Core Income 
Net comprehensive income not incl. 
minority interests & special effects, NISm 

Asset Management Agencies & Credit 

    

       

Adjusted EBITDA 
Before minority interests, not incl. 
special effects, NISb 

219
357

469

445

2023 2024 
9M

2027 
target

2021 20252022 2026

750-850

9M

9M

Kesem M F & ETFs  
Capitalize on research & 
investments capabilities to 
lead market & increase 
margins 

Trade / Private Brokerage 
Increase market share, 
cross-sell, trade volumes, 
decrease interest impact 
(credit & deposits) 

Wealth & Alternatives 
Focus on qualified 
investors, grow AUMs, 
proprietary products, trust, 
global collaborations, data 

Pension & Provident 
Improve profitability with 
scale, digitization, 
automation & distribution 
efficiency 

Core Incom e - Com prehensive Incom e assum ing 3% real yield, not including m inorities, investm ents perform ance above/below 3%, interest rate effects & special item s; adjusted EBITDA calculated as earnings before 
interest, tax, depreciation & am ortization; consolidated before m inority interests; adjusted for non-operating item s, without IF RS 16 influence, & cash item s relevant to specific segm ents (Retirem ent includes DAC am ortization, 
Credit includes finance expense & provisions); Retirem ent (Pension & Provident) share Core incom e 2021-23 & 2027 target is 23, 61, 65, 80-100 NIS and of EBITDA 57, 127, 122, 180-200 NISm
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2. Distribution / Agencies | Strong & Independent Platform 

147 154 159

117

20252024
9M

2021 2022 2023 2027
target

2026

250-350

Asset Management Agencies & Credit 

Core Income 
Net comprehensive income not incl. 
minority interests & special effects, NISm 

261
324 332

286

20232021 2022 2027 
target

2024
9M

2025 2026

600-700

9M

9M

Adjusted EBITDA 
Before minority interests, not incl. 
special effects, NISb 

Independent profit center 
to create & unlock value 
Business leaders as 
partners in equity 

Accelerate grow th 
Organic, synergistic M&A, 
expanded offering of 
investment and financial 
solutions 

Open architecture model 
Distribute all producers’ 
products to maximize client 
value 

Improve profitability 
Technology based 
differentiation and efficiency 

~7% Market Share 

Core Incom e - Com prehensive Incom e assum ing 3% real yield, not including m inorities, investm ents perform ance above/below 3%, interest rate effects & special item s; Adjusted EBITDA calculated as earnings before interest, tax, 
depreciation & am ortization; consolidated before m inority interests; adjusted for non-operating item s, without IFRS 16 influence, and cash item s relevant to specific segm ents (Retirem ent includes DAC am ortization, Credit includes 
finance expense & provisions); m arket share based on Ministry of Finance share of 2022 total com missions. 
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Asset Management Agencies & Credit 

2. Distribution / Agencies | Value Creation Potential 

Grow ing Market… 

Revenues 
Total commissions, NISb 

2014 

7.3 

2019 

9.4 

2023 

10.9 

5% 
CAGR 

Growth driven by savings rates and 
insurance penetration 

…and highly fragmented… 

M arket Share 
% of total commissions, 2023 

11 
NISb 

Phoenix 
7% Mivtach Simon (Migdal) 
2% 

Neto1% 
Tmura (Clal) 

2% 
Madanes (Harel) 

1% 

85% 

Other 
Over 2,000 smaller agencies 

Consolidation driven by technology, 
compliance, and regulation 

…w ith limited international presence 

WTW acquired specialty firm “Leaderim” in 
2022, focusing on commercial lines (D&O, 
prof essional liability, M&A, cyber, credit) with 
~50 employees 
Marsh established local presence in 1998, 
focusing on commercial P&C; launched 
“Mercer Benefits Israel” in 2023 focusing on 
benefits 
Aon established local presence in 2006, 
focusing on specialty P&C with ~70 
employees 
How den established presence in 2003, 
focusing on commercial P&C; recently entered 
retirement space with mid-sized acquisition 

International players interested in market but 
difficult to build significant position 

Data taken from Ministry of Finance report, 2014-2024 and financial reports
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3. Credit | Growth & Profitability Based on Banking Capabilities 

24 36
61

150-200

202620232021 2022 2025

57

2024
9M

2027
target

Asset Management Agencies & Credit 

Established credit engine with diversified products and new value offerings 

Core Income 
Net comprehensive income not including 
minority interests & special effects, NISm 

Adjusted EBITDA 
Not including special effects, NISm 

59 88
125

128

20252021 2022 20262023 2024
9M

2027 
target

250-300

9M

9M

SM E lending 
Grow portfolio by cross-sell, 
increase mid-market market 
share 

Construction finance 
Grow & optimize portfolio 
(diversification and 
distribution), collaboration 
with insurance (credit, 
guarantees) 

Data-based consumer credit 
Launch and grow based on 
unique platform, 
personalization, advanced 
underwriting & direct 
distribution (Smart) 
capabilities 

Credit card payments & 
clearing 
Increase market share in 
profitable, capital light, 
liquidity-generating activities 

Core Incom e - Com prehensive Incom e assum ing 3% real yield, not including m inorities, investm ents perform ance above/below 3%, interest rate effects & special item s; adjusted EBITDA calculated as earnings before interest, tax, 
depreciation & am ortization; consolidated before m inority interests; adjusted for non-operating item s, without IFRS 16 influence, and cash item s relevant to specific segm ents (Retirem ent includes DAC am ortization, Credit includes 
finance expense & provisions).
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Israeli Insurance Market | Opportunities for Profitable Growth 

19 23
30

6
8

12

18

2023 20272018

3
5

2013

Health
Life (risk only)

P&C

29

40

54+6% annual

Total Market Premiums1 
NISb 

65-75

Insurance

Solvency and IFRS-17 accelerate 
changes, emphasize value 
creation, create transparency & 
market attractiveness 

2 

Opportunities for differentiation 
Accurate pricings via AI/ML models 
Hybrid distribution 
Data 

Opportunities for optimization 
Shift to capital-efficient products 
Efficiency in operations, service & 
claims via digitization & automation 

Source: EY analysis of m arket reports; 1- Life including risk prem ium s only; 2- Phoenix estim ations assum ing 6% CAGR
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Business Optimization | Shift in Mix to High ROE Businesses 

Insurance Premiums 
w/o Executives Insurance and Investment Policies, 
NISb 

Grow th in P&C 
Based on ML 
underwriting models & 
hybrid distribution 

2.5 Health

6.0
4.5

0.9

2.8

20272023

3.3

0.8

3.3

0.7

2019

P&C

Life (risk)
9.4

8.5

6.8

Insurance

41% 53% 64%% of P&C

Grow th in Investment 
Policies 
Based on distinctive 
products & international 
collaborations

Termination
of HMO LTC
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Business Optimization | Shifting Mix Details 
Premiums & Contributions 
NISb

0.3

2020

1.9

1.1

1.1
9M/2023

3.3

Q3/23

5.8

3.0

2.0

2.8

3.2

2023

1.6

3.73.7

7.3

1.6

9M/2024

0.9

2.0
4.0

3.3
3.5

3.4

5.2

4.5

4.5

5.6

4.8

3.1

2022

7.8

2019

5.4

3.2

5.1

2.7

2021

2.8

2.9

5.1

2.8

2.2

2018

1.6

2017

Investment Policies2.4
Life and Savings
Health0.5

1.5

Q3/24

2.6
1.2

1.0
0.5

5.2

P&C

4.5

14.2
13.4

17.5

19.7
19.1

12.4

14.5

12.1
11.3

5.2

+8% CAGR

Inflows to investment
policies (capital-
efficient, high-margin)

Shift in premiums mix
toward capital-light P&C

Without HMO LTC health 
premiums in 2024

9M Q3

2027 Target
6 NISb P&C

Insurance
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Financial Optimization | Reducing Volatility 

1 Shift in activity mix 
Increase capital efficient activities 
(P&C, Investment Policies) 



2 IFRS-17 implementation 
Decrease volatility 

Increase transparency and 
comparability of the segment 

3 Capital management 
Decrease cost of capital with scale, 
international ratings, liquidity, 
backbook efficiency 

4

Insurance

Investments management 
Manage exposures (incl. interest) 

Provide >3% real yields 
(3.9% of  5-years average) 
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Clients, Agents & Advisors | Experience & Monetization 

Digital service for clients & agents 
 Digital platforms 
 Automatic processes 
 Accessible & transparent data 

Personalization 
 Advanced AI/ML tools 
 Smart use of data 
 Fit-to-consumer offering 

Sales 
 Digital interactions 
 High LTV 
 Increased loyalty
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Sustainability | Built Strategy & Execution 

 Support for Social Resilience  

Portfolio of nonprofit ventures 
Focus on education, health & culture 

10 non-profits supported 
(focus on education & Health) 

2,500 boys and girls provided 
with better starting point for their 
future 

70,000 visitors in Phoenix 
Israeli art collection exhibition 

Investment Stew ardship 

Dialogue-based & voting influence 
Value creation & impact 

235 Israeli public companies 
in portfolio 

Of which, in 130 Phoenix is a 
significant shareholder 

52 votes taken in 2023, focus 
on corporate governance 

Managing Climate Impact 

Capture opportunities (focus on EVs) 

Insurance, credit & investments risks 

#1 in electric-vehicle insurance 

10 NISb investments and credit 
with positive climate impact  

6 growing “green” insurance 
products 
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Assumptions & Definitions 

Core income Net Comprehensive Income assuming 3% real yield, not including investments performance above/below 3%, 
interest rate effects & special items 

Adjusted EBITDA Adjusted EBITDA calculated as earnings before interest, tax, depreciation & amortization; consolidated including 
minority interests; adjusted f or non-operating items, without IFRS 16 inf luence, and cash items relevant to specific 
segments (Retirement includes DAC amortization, Credit includes finance expense & provisions) 

Tax statutory rates Insurance, Pension & Provident - 34% 
Distribution, Credit - 23% 
Investment House and W ealth - 34/23% depending on activity 

Solvency Target Target range based on transitional measures over time 

Insurance 2027 plan 
assumptions 

P&C - Increase market share & improve margins with advanced models & diversified channels 
Life - Accelerate growth in Investment Policies with differentiation, branding & international collaborations 
Health - Focus on selected products and efficiency 

Asset management, 
distribution & credit 2027 
plan assumptions 

Investment House & Wealth: 
Kesem ETFs and mutual funds – market growth 
Trade / Brokerage – market share growth 
W ealth & Alternatives – growth in assets 
Credit: 
Market share growth in SME credit and construction finance 

IFRS 17 Forecasts and targets do not include changes from IFRS 17 implementation starting 2025, which have not been 
finalized
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