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Additional Data on the Corporation

Regulation 9d: Report Regarding Liabilities of the Reporting Corporation and Consolidated 
Companies and/or Proportional Consolidation in the Financial Statements

The liabilities of consolidated companies of the reporting corporation, except such companies that are 
themselves a reporting corporation or an insurer are detailed hereinafter: 

Credit received by the consolidated companies from banks in Israel. 

Principal payments Gross 
interest 

payments 
(excl. tax 

deductions)
NIS CPI
linked

NIS
unlinked Euro USD Other

In NIS thousand

First year -- 9,805 460 9,073 63 19,401

Second year -- 5,539 -- -- -- 5,539

Third year -- -- -- -- -- --

Fourth year -- -- -- -- -- --

Fifth year and on -- -- -- -- -- --

Total -- 15,344 460 9,073 63 24,940
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Regulation 10a: Condensed Quarterly Profit and Loss Statements
Consolidated Profit and Loss Statements of the Company 

1-3/13 4-6/13 7-9/13 10-12/13 Total 2013

Unaudited in NIS thousands

Gross premiums earned 2,514,084 ,379,693 2,404,434 10,072,574

Premiums earned by reinsurers 159,006 170,663 183,087 204,581 717,337
Premiums earned in retention ,355,078 ,209,030 2,221,347 9,355,237

Net investment income, and financing 
income 1,927,448 1,198,881 2,977,807 3 281,291 9,385,427
Income from management fees 422,644 276,330 410,654 587,170 1,696,798
Income from commissions 81,497 85,097 89,788 360,110
Other income 7,147 9,237 8,937 10,125 35,446
Total income 4,793,814 ,778.575 ,708 ,096 20,833,018

Payments and change in liabilities in 
respect of insurance contracts and 
investment contracts, gross ,254 3,094,057 ,924,841 17,577,089

Reinsurers' share in payments and in
change in liabilities in respect of insurance 
contracts ,449 69,229 127,995 334,669

Payments and change in liabilities in 
respect of insurance contracts and 
investment contracts in retention ,022,608 ,855,612 5,495,942 17,242,420
Commissions, marketing expenses and 
other acquisition expenses ,004 ,633 1,480,839

Administrative and general expenses 349,581 1,094,319
Other expenses 8,794 10,699 9,490 ,689 50,672
Financing expenses ,154 18,227 8,439 52,323
Total expenses ,495,860 19,920,573
Group's share in investees income treated 
according to the equity value method ,726 ,482 ,169 70,774
Income before income tax 322,886 154,197 216,155 289,981 983,219

Income tax 115,874 55,765 90,772 104,095 366,506
Income for the period 207,874 98,432 125,383 616,713

Attributed to:
Company's shareholders

206,823 98,030 125,733 187,184 617,770

Non-controlling interests 189 402 (350) (1,298) (1,057)

Income for the period
207,012 98,432 8,386 616,713
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Regulation 10a: Condensed Quarterly Profit and Loss Statements

Company's Statement of Comprehensive Income 

1-3/13 4-6/13 7-9/13 10-12/13 Total 2013
Unaudited in NIS thousands

Income for the period 207,012 98,432 125,383 185,886 616,713
Other comprehensive income (loss) 
Other comprehensive income (loss) 
items, which after initial recognition 
were transferred or will be transferred 
to P&L 
Net change in the fair value of available for 
sale financial assets credited to capital 
reserves 56,483 5,372 101,258 205,343 369,456
Net change in the fair value of available for 
sale financial assets recognized in P&L 51,278) (62,960) (28,846) (66,135) (209,219)
Impairment of available for sale financial 
assets recognized in the P&L 12,808 8,345 10,160 4,170 35,483
Group's share in other comprehensive 
income (loss) of investees treated 
according to the equity value method (74) 392 1,319 2,409
Exchange rate differences in respect of 
foreign activities - - - (7) (7)
Tax effect (6,794) 16,557 (36,349) (54,102) (80,688)
Total other comprehensive income 
(loss) items, which after initial 
recognition were transferred or will be 
transferred to P&L, net of tax 12,991 (32,760) 46,615 90,588 117,434
Other comprehensive income (loss) 
items, which will not be transferred to 
P&L 
Actuarial income (loss) in respect of 
defined benefit plans 4,425 (7,161) 1,333 3,077 1,674
Revaluation of fixed assets transferred to 
investment property 3,116 - - 1,445 4,561
Tax effect (2,499) 2,663 (201) (1,461) (1,498)
Total other comprehensive income 
(loss) for the period, which will not be 
transferred to P&L, net of tax 5,042 (4,498) 1,132 3,061 4,737

Total other comprehensive income 
(loss) for the period, net 18,033 (37,258) 47,747 93,649 122,171
Total comprehensive income for the 
period 225,045 61,174 173,130 279,535 738,884
Attributed to:
Company's shareholders 224,840 60,785 173,433 280,836 739,894
Non-controlling interests 205 389 (303) (1,301) (1,010)
Comprehensive income for the period 225,045 61,174 173,130 279,535 738,884
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Regulation 10c: Use of consideration of securities with reference to consideration 
designation as per the prospectus

None

Regulation 11: List of investments in subsidiaries and related companies as at the 
balance sheet date 1

1 The data regarding subsidiaries and related companies in the Periodic Report refer to active corporations only as of December 31st,
2013. These corporations are not traded on the TASE.
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Additional Data on the Corporation Migdal Insurance and Financial Holdings Ltd. 

 
 

 

 

                                                 
60 The data regarding subsidiaries and related companies in the Periodic Report relate to active corporations only as of December 31st, 

2013. These corporations are not traded on the Israeli Stock Exchange. Tvuna Life Assurance Agency (1998) Ltd., which was merged 
with and into Mivtach Simon, and Aviv Mall  Management and Holding Ltd., whose activity was transferred to Ramat Aviv Mall Ltd., 
were deleted from this list. 

61 The conversion of a loan in the amount of NIS 1,600, that was extended to Hi Capital Ltd. in June 2012 to shares, such that Migdal 
Management Services Ltd. holds 70% of Pilat  Hi Capital Group Ltd. 

62 On March 3rd, 2013, Yozma's General Meeting approved the issuance of 2,000,000 ordinary NIS 1 to Migdal, against a capital infusion 
from Migdal to Yozma in the amount of NIS 2000 thousand. 

63 On June 23rd, 2013 Shaham's BoD approved the allotment of 1,764 ordinary NIS 1 shares each to Migdal Agencies against a capital 
infusion in the amount of NIS 5,000 thousand from Migdal Agencies to Shaham, and the balance shall be a premium on shares. 

64 On June 26th, 2013 Migdal Health's BoD decided leaving BrainSpa by transferring BrainSpa's shares held by Migdal Health to Messrs. 
Isaac Herman and Roni Erez. 

65 On August 27th, 2013 Infomed's BoD approved the transfer of 437 Company NIS 1 shares to Migdal Health and Quality of Life against 
NIS 1,428 thousand, and the distribution of the consideration between the sellers and buyers is as per their share in the shares that are 
sold. 

Regulation 12  Changes in investments in subsidiaries and related companies in the reported 
period 60 

Date of  
change 

Nature of change Name of 
company 

Type of 
share 

Total shares Cost in NIS 
thousand 

6.2.  Conversion of a loan to 
shares (in the books of 
Migdal Management 
Services Ltd.) 61 

Pilat  Hi Capital 
Group Ltd. 

Ordinary NIS 
1 
 

66 1,600 

 Share allotment (in the 
books of Migdal Insurance 
Company Ltd.)62  

Yozma Pension 
Fund for Self 
Employed Ltd. 

Ordinary NIS 
1 

 

  

 Share allotment (in the 
books of Migdal Holdings 
and Management of 
Insurance Agencies Ltd.) 63 

Shaham 
Insurance 
Agencies (1977) 
Ltd. 

Ordinary NIS 
1 

1,764 5,000 

.  Share transfer (in the books 
of Migdal Health and Quality 
of Life Ltd.)64

 

BrainSpa Ltd. NIS 0.01 813,761 -- 

 Establishment of a company 
(in the books of MCM 
Alternative Investments Ltd.) 

MGTF Hedge 
Funds 
Management 
Ltd. 

Ordinary  
NIS 1 

1,000  

3.7.2013 Establishment of a company 
(in the books of MCM 
Alternative Investments Ltd.) 

MGTF 
Investments 
Management 
Ltd. 

Ordinary  
NIS 1 

1,000  

22.8.2013 Establishment of a company 
(in the books of MCM 
Alternative Investments Ltd.) 

Migdal L.B Ltd. Ordinary  
NIS 1 

1,000  

27.8.2013 Share acquisition (in the 
books of Migdal Health and 
Quality of Life Ltd.)65 

Infomed Medical 
Sites Ltd. 

Ordinary NIS 
1 

437 1,428 
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66 Reflects the profits (losses) of the Corporation in full  
67 Received in the Company. 
68 Recorded in the Company. 
69 Received in Migdal Agencies, a subsidiary of Migdal. 
70 Received in Peltours, a subsidiary of Migdal Agencies. 
71 Received in Shaham, a subsidiary of Migdal Agencies. 
72 Received in Migdal, a subsidiary of the Company. 

Regulation 13  Income of subsidiaries and related companies and income of the 
Corporation thereof as at the balance sheet date, in NIS in thousands  

Company name Profit 
(loss) for 
the 
period 
66 

Other 
compre-
hensive 
profit 
(loss) for 
the period
66 

Total 
compre-
hensive 
profit 
(loss) for 
the 
period 66 

Dividend Mgmt. 
fees 

Nominal 
interest 

Date of 
interest 
payment 

Migdal Insurance Company 
Ltd. 

  ,004  67    

Migdal Health and Quality of 
Life Ltd. 

(12,608) 159     68 Monthly 

Migdal Capital Markets (1965) 
Ltd. 

8,554 580 9,134 20,000     

Migdal Management Services 
Ltd. 

(8,036) -- (8,036) -- -- -- -- 

Migdal Holdings and 
Management of Insurance 
Agencies Ltd. 

(26,909) 1,172 (25,737) -- -- -- -- 

Peltours Insurance Agencies 
Ltd. 

3,656 115 3,771     

Sagi Yogev Life Assurance 
Agency (1988) Ltd. 

(2,477) 157 (2,320)   69   

Ihud Insurance Agencies Ltd.      69   

Mivtach Simon Insurance 
Agencies Ltd. 

       

Migdal Makefet Pension and 
Provident Funds Ltd. 

 ,045      

Ihud  David Berman 
Insurance Agency Ltd. 

     70   

Shaham Insurance Agencies 
(1977) Ltd. 

 355      69 Quarterly 

Si-El Insurance Agency (1995) 
Ltd. 

     71   

Migdal Technologies Ltd.        

Migdal Claims Management 
Company Ltd. 

       

Data Car Israel Ltd. 653  653     

Migdal Real Estate Holdings 
Ltd. 

     4,962 72 Monthly 
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73 Received in Hamagen Properties, a subsidiary of Migdal. 
74 Received in Migdal Eshkol, a subsidiary of Migdal. 
75 Have not yet received the Financial Statements for 2013. 
76 Received in Sagi Yogev, a subsidiary of Migdal Agencies. 
77 Received in Mivtach Simon, a subsidiary of Migdal Agencies. 
78 Received in Migdal Management Services. 

Company name Profit 
(loss) for 
the 
period  

Other 
compre-
hensive 
profit 
(loss) for 
the period
66 

Total 
compre-
hensive 
profit 
(loss) for 
the 
period 66 

Dividend Mgmt. 
fees 

Nominal 
interest 

Date of 
interest 
payment 

Migdal Eshkol Finansim B.M. 4,345 -- 4,345 103,000 72 -- --  -- 

Yozma Pension Fund for Self-
Employed Ltd. 

145 39 184 -- 11,157 72 -- -- 

Hamagen Properties Ltd. 7,945 -- 7,945 -- -- -- -- 

Pel Hamagen House Ltd. 7,946 -- 7,946 25 73 -- -- -- 

Migdal Credit Services Ltd. 948 --  3,000 74 -- 2,543 

 

Monthly 

Migdal Leasing Ltd.        

Yevulim Financial & Business 
Consultations Company Ltd. 

--  --   -- -- 

Pilat - Hi-Capital Group Ltd. (5,667)  (5,667)     Quarterly 

Talent HR Systems Ltd.        

B-Diyuk - Pension 
Arrangements Operation 
Insurance agency Ltd. 

-- -- -- -- -- -- -- 

Avgad Yahalom Management 
and Services Ltd. 75  

       

Reshef Insurance Agency 
(2004) Ltd. 

 (5)   76    

Ihud Peltours Diamonds 
Insurance Agency (2002) Ltd. 

     70  70 Quarterly 

Municipalit Insurance Agency 
(2000) Ltd. 

    70 600 70   

Makefet Financial Services  
Insurance Agency (1998) Ltd. 

(98) 32 (66)     

Shaham Weinstein (Netanya) 
Insurance Agencies Ltd. 

(168)  (168)     

Sofer Moshe Insurance 
Agency (1997) Ltd. 

222  222     

Amir Aloni Life Assurance 
Agency (1994) Ltd.  

(13)  (13)   77   

Arxcis Global Wealth 
Management Ltd. 

      78 Quarterly 
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79 Received in Migdal Real Estate Holdings, a subsidiary of Migdal. 
80 Received in Migdal Capital Markets, a subsidiary of the Company. 
81 Received in Migdal Underwriting and Business Initiative Ltd., a subsidiary of MCM. 
82 Recorded in 50 Plus Ltd., a subsidiary of Migdal Health. 
83 Recorded in Migdal Health, a subsidiary of the Company. 

Company name Profit 
(loss) for 
the 
period 
66 

Other 
compre-
hensive 
profit 
(loss) for 
the period
66 

Total 
compre-
hensive 
profit 
(loss) for 
the 
period 66 

Dividend Mgmt. 
Fees 

Nominal 
interest 

Date of 
interest 
payment 

Eli Erlich Health Services 
(1999) Ltd. 

  825 2,064 

 

   

Ramat Aviv Mall Ltd. 97,684  97,684  79    
Isabel Ouda  Shaham  
Insurance Agency  

413  413    71 Quarterly 

Migdal Underwriting and 
Business Initiative Ltd. 

(1,999) 55 (1,944)     

Migdal Capital Markets 
(Management Services) Ltd. 

85 327 412 --   80 Quarterly 

Migdal Investment Portfolio 
Management (1998) Ltd. 

 (83) 353  80   Quarterly 

Migdal Stock Exchange 
Services (N.E.) Ltd. 

(1,452) 257 (1,195) 30,000 80  2,779 80 Quarterly 

Migdal Issuers Ltd. (173)  (173)    81  Quarterly 

MCM Alternative Investments 
Ltd. 

       Quarterly 

Dragon Hedge Funds 
Management Ltd. 

45  45     

Migdal Capital Markets - 
Finance Academy Ltd. 

      -- 

MGTF Hedge Funds 
Management Ltd.  

-- -- -- -- -- -- -- 

MGTF Hedge Investments 
Management Ltd.  

-- -- -- -- -- -- -- 

Migdal L. B Ltd. (47) -- (47) -- -- -- -- 

50 Plus Ltd.  84 4,322)     

Club 50 Insurance Agency 
Ltd. 

(2,233) 60 (2,173)    82 Annual 

Infomed Medical Sites Ltd.       83  Monthly 

B-Well Quality of Life 
Solutions Ltd.  

 43      

Migdal Trust Funds. (451) 67 (384) 7,000 80    
Migdal Insurance Capital 
Raising Ltd. 
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Regulation 14:  List of groups of balances of loans granted as at the balance sheet 
date, if the granting of loans was one of the main businesses of the 
Corporation 

The Corporation does not grant loans 

Regulation 20:  Trading on the Stock Exchange - Securities listed for trading - Dates 
of and reasons for interruption of trading 

In the report period, there were no interruptions of trading in the Company's securities 
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(1) Mr. Yonel Cohen 
Mr. Yonel Cohen has served as the CEO of the Company and of Migdal Insurance from June 15th,
2008 and until December 31st, 2013. He also held other positions in the Group, as CoB of Migdal 
Makefet Pension and Provident Funds Ltd., CoB of Migdal Health and Quality of Life, and recently, 
when Mr. Aharon Fogel resigned, he was appointed also as CoB of Migdal Capital Markets Ltd.

The salary set forth in the table includes the following components: monthly management fees 
totaling NIS (CPI-linked in respect of June 2008), which, at the date of his resignation, 
amounted to NIS 252,423 before VAT. Within his terms of employment, Mr. Yonel Cohen was 
entitled to car maintenance and grossing up and other ancillary benefits, including annual leave, 
sick leave and reimbursement of per diem and entertainment necessary for fulfilling his position, 
etc. For further details about the CEO's terms of employment, see the Company's Immediate 
Report dated March 17th, 2009, Ref. No. - - .

The amount set forth in the "grant" column includes both the annual grant in respect of 2013 as 
well as a special grant, which is subject to the General Meeting approval, as detailed in the 
following paragraph:

(a) On February 24th, 2014 the Company's BoD and Migdal Insurance BoD, after the approval of 
Migdal Insurance's Audit Committee and the Company's Compensation Committee on 
February 18th, 2014, approved granting an annual grant of NIS 2,100,000 to Mr. Cohen in 
respect of 2013 as per the remuneration policy, based on the General Meeting approval dated 
September 12th, 2013. For additional details see the Company's Immediate Report dated 
September 2nd, 2013, Ref. No. - - as well as the report regarding the General 
Meeting results, dated September 13th, 2010, Ref. No. - - . The total grant was 
calculated as per the Company's business results based on the quarterly FS published by the
Company on November 19th, 2013, as well as the score he had in the general evaluation 
component as set forth by the Company BoD. For additional details as to how the annual grant 
was calculated, see the Company's Immediate Report issued on February 25th, 2014, 
Reference No. 2014-01-046174.

(b) In addition, as set forth above, on February 24th, 2014 the Company's BoD and Migdal 
Insurance's BoD, after the approval of Migdal Insurance's Audit Committee and the Company's 
Compensation Committee on December 3rd, 2013, approved granting a special two monthly 
salaries' grant to Mr. Cohen, i.e. NIS 388,343 plus VAT as due, as granted in the December 
2013 salaries of all Company employees and Senior Officers in the Group companies, as a 
token of appreciation to all the Companies' employees for their achievements during the 
transition period in which the control in the Company was transferred. The approval of the 
special grant to Mr. Cohen is a deviation from the Company's remuneration policy and is 
subject to the approval of the General Meeting which will convene on April 1st, 2014. For 
additional details see the Company's Immediate Report issued on February 25th, 2014, 
Reference No. 2014-01-046174.

The engagement agreement between Mr. Cohen and the Company may be terminated by giving 
early notice of 90 days. Furthermore, as per his engagement agreement, upon terminating his 
office, Mr. Cohen is entitled to an adaptation grant equal to the monthly management fees in 
respect of 6 months, i.e. NIS 1,514,536, plus the payment of car usage and maintenance in the 
total amount of NIS 139,333, extended against an undertaking by the CEO not to practice and/or 
provide services, directly or indirectly, whether by himself or via a corporation controlled or held by 
him, in the Company's areas of activity during a period of six months from the moment he stopped 
rendering services to the Company. It should be noted that the adaptation grant was adjusted, with 
Mr. Cohen's consent, to the company's remuneration policy, even though the Company explicitly 
stated in the remuneration policy that the adoption of the Company's remuneration policy does not 
derogate from existing commitments. In light of Mr. Cohen's consent as set forth above, his 
adaptation grant is subject to: (1) the determination of the Compensation Committee that in light of 
Mr. Cohen's contribution to the Company, the time he served as the Company CEO, he is entitled 
to a 6-month adaptation period; (2) The adaptation grant shall be paid to Mr. Cohen, every month, 
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over a period of six months, until the end of the adaptation period or until he starts working and/or 
rendering services elsewhere, the early of the two (unlike the adaptation grant to which he was 
entitled as per his engagement agreement, which is paid at once and regardless of whether he 
starts rendering services and/or works elsewhere).

In addition, Mr. Cohen is entitled to payment in respect of a consultation and non-competition 
arrangement, which originated in the period he served in Mivtach-Simon Insurance Agencies Ltd. 
("Mivtach Simon") signed between Mivtach Simon and a company owned by Mr. Cohen ("the 
previous agreement"), under which Mivtach Simon undertook that in the event that the agreement 
with Mr. Cohen is terminated, the company owned by him shall receive a CPI-linked monthly 
payment, in respect of consultation fees and non-competition with Mivtach Simon's businesses, for 
a period of 36 months from the termination of the previous agreement. It was also agreed that this 
period will be extended by two months in respect of each year from January 1st, 2004, in which Mr. 
Yonel Cohen will continue to render services to Mivtach Simon. In August 2009, after Mr. Cohen 
was appointed as the CEO of the Company and Migdal Insurance, a service agreement was 
signed with a company fully owned by Mr. Cohen, defining his terms of office (hereinafter: CEO 
agreement"). The CEO agreement replaced the previous agreement for all intent and purpose. 
Within the CEO agreement, an appendix was signed between Mivtach Simon and the company 
owned by the CEO, in which Mivtach Simon undertook to continue the undertaking as to 
consultation and non-competition with Mivtach-Simon's businesses under the previous service 
agreement as set forth above, until the termination of the CEO agreement, and accordingly, to 
continue the calculation of the payment period of consultation and non-competition within the 
previous agreement as set forth above, up until the termination of the CEO agreement, and 
accordingly, continue calculating the payment period of consultation fees and non-competition also 
in respect of the period in which the CEO served in the Company and in Migdal Insurance. 
Accordingly, this period shall be extended by two months in respect of each year also for the period 
in which Mr. Cohen served in the Company and in Migdal Insurance. In light of the above, the 
company owned by the CEO accrued a period of 20 months beyond the 36 months set forth in the 
previous service agreement, i.e. the total period for consultation and non-competition is 56 
months., which equal the total amount of NIS 8,558 thousand, as of December 31st, 2013. The 
actual payment shall be linked to the CPI known on the payment date. The payments shall be 
made starting from the termination of the CEO agreement. The cost of the undertaking for 2013 is 
approx. NIS 460 thousand and it is included under the "Other" column in the table.

As at December 31st, 2013, Mr. Yonel Cohen holds options allotted as per the 2009 
share-based remuneration plan. The fair value of the options as at the granting date is approx. NIS 

thousand. Mr. Cohen was allotted eligibility deeds as per the 2010 long-term 
remuneration plan. The fair value of these eligibility deeds as at the granting date is approx. NIS 

thousand. In respect of this plan, as of April 2013, Mr. Cohen still had 208,762 eligibility 
deeds (which, as of the date of this report, have already expired) and he was issued 192,096 
shares, out of which 87,715 shares in respect of the persistency component and 104,381 shares in 
respect of the profitability component. The other eligibility deeds that were granted to him as set 
forth above were converted to cash. For further details about these remuneration plans, see the 
Company's Immediate Report dated August 18th 2009, Ref. No. - - and the 
Company's Immediate Report dated September 5th 2010, Ref. No. - - , respectively. 
For further details, see also Note 33 to the FS. 

(2) Mr. Jacob Weinstein
Since May 2006, Mr. Jacob Weinstein has been serving as Migdal Capital Markets' Chief 
Investments Manager, as well as the investments manager of certain mutual funds of Migdal Trust 
Funds Ltd. ("Migdal Trusts"), the manager of some portfolios of Migdal Investment Portfolio 
Management (1998) Ltd., and, since January 1st, 2013, also as the investment manager of Dragon 
Hedge Fund, managed by Tau Hedge Funds Management Ltd., controlled by Migdal Capital 
Markets.

As per his employment agreement with Migdal Funds dated May 2006 (amended in May 2007, 
May 2011 and May 2012), Mr. Weinstein is entitled to a monthly gross salary (as an employee) in 
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the amount of NIS , plus social provisions at the maximum rate recognized for tax purposes 
and cellular phone, at a total employer's cost of approx. NIS 58,000 per month. Furthermore, the 
company controlled by Mr. Weinstein shall receive the monthly amount of NIS 290,320 + VAT plus 
linkage differences (linked to March 2006 CPI), as well NIS 12,000 per month in respect of a 
monthly reimbursement of transportation expenses and car maintenance, against the services it 
provides to Migdal Funds as per the service agreement with him. 

In addition, the company controlled by Mr. Weinstein is entitled to an annual bonus of 10% of the 
income in the funds managed by him (the funds were acquired in 2006 by Migdal Funds from a 
company controlled by him), as well as an annual bonus of 7.5% of the income from several other 
funds of Migdal Funds (funds not acquired by Migdal Funds from a company controlled by him) 
transferred to his management. Furthermore, the company controlled by him is entitled to a bonus 
of 7.5% from the management of investment portfolios of certain customers (customers actually 
managed by Mr. Weinstein or under his supervision, as well as customers who started being 
managed by Migdal Investment Portfolio Management (1998) Ltd. after the acquisition, in the past,
of portfolio management activity from a company controlled by Mr. Weinstein). Migdal's funds 
managed by Mr. Weinstein, held in the customers' portfolios managed by him, are taken into 
account for the bonus calculation only once, within the calculation of bonus in respect of portfolio 
management and are neutralized from the bonus in respect of funds management. Accordingly, the 
total bonus paid to Mr. Weinstein in 2013 amounted to NIS 594 thousand. In addition, Mr. 
Weinstein received a special grant in the amount of approx. NIS 67 thousand, within the special 
grant paid in December 2013 salary to all Company employees and Senior Officers in Group 
companies, as a token of appreciation to all Group employees for their contribution to the 
Company's achievements in the transition period in which the control of the Company changed, 
pursuant to the approval of the Compensation Committee dated December 3rd, 2013, and the 
Company BoD's approval dated December 26th, 2013. For additional details see the Company's 
Immediate Report dated November 25th, 2013, Reference No. 2013-01-202638. The amount set 
forth in the "Grant" column reflects both amounts detailed above, to which Mr. Weinstein was 
actually entitled in respect of 2013 (the grant due to the remuneration mechanism set forth in his
employment agreement and the special Group grant).

In respect of the investment management of certain Makefet provident funds (previously Migdal 
Platinum), Mr. Jacob Weinstein is entitled to an annual bonus in respect of achieving a yield 
objective compared with the benchmark set forth in the agreement, in an amount that shall not 
exceed NIS 80 thousand, as well as to an annual bonus as per Migdal Capital Markets' CEO's 
discretion, that should not exceed NIS 30 thousand. As of February 2013, Mr. Weinstein no longer 
manages investments of any Makefet (previously Migdal Platinum) provident funds, therefore he is 
not entitled to a remuneration in their respect. 

The employment agreement is effective until May 15th, 2014, and it will not be extended. In 
general, as per the employment agreement, Migdal Funds may terminate it earlier by giving an 
early notice of 6 months, while Mr. Weinstein may not terminate the agreement before its 
termination, unless in extraordinary cases set forth in the agreement, with an early notice of 6 
months.

In addition, corporations controlled by Mr. Jacob Weinstein conduct brokerage activity in their 
accounts at a sub-subsidiary of the Company, Migdal Stock Exchange Services (N.E) Ltd., for 
derivatives, futures and options on indices overseas against paying commissions to Migdal Stock 
Exchange Services, as common for other customers of his kind, depending on the scope of 
activity. This activity is not included in the employment agreement and/or in relation with his service 
as a Senior Officer in the Company.
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(3) Mr. Aharon Fogel
Mr. Aharon Fogel has served as the CoB of the Company and Migdal Insurance, part-time, since 
December 1st, 2000 as per an agreement dated February 2001, as amended in February 2008. 
Since August 2011 he also served as the CoB of Migdal Capital Markets, as well as a Director in 
Migdal Health. On September 30th, 2013 Mr. Aharon Fogel terminated his office in these positions.

The monthly salary set forth in the table above includes the following components: monthly 
management fees in the amount of NIS 144,444, linked to the CPI published on December 2007 
(NIS 170,112 as of the date of his resignation, September 30th, 2013), car grossing up and 
maintenance, daily newspaper, medical scanning test etc. The engagement agreement between 
Mr. Fogel and the Company could have been terminated with an early notice of 180 days. Also, as 
per the terms of the engagement agreement with him, upon the termination of his office Mr. Fogel 
was entitled to a one-time payment of 6 monthly management fees payments.

The amount set forth in the "grant" column includes the annual grant in respect of 2013 as well as 
a retirement grant, as detailed below:

(a) On October 10th, 2013 the Company General Meeting approved, after the approval of the 
Compensation Committee and the Company BoD, the payment to Mr. Fogel of an annual grant 
in respect of 2013, pro rata to the period in which he served in that year, in the amount of NIS 
787,500. The grant is in compliance with the provisions of the Senior Officers' remuneration 
policy in the Company.

(b) Furthermore, in the same General Meeting, the General Meeting approved, after the approval 
of the Compensation Committee and the Company BoD, a retirement grant to Mr. Aharon 
Fogel, in the amount of 9 times the monthly management fees, i.e. NIS 1,523,528 plus VAT.

For additional details regarding Mr. Aharon Fogel's terms of retirement, including the annual grant 
and the retirement grant detailed above, see the Company's Immediate Report dated September 
16th, 2013, Reference No. 2013-01-147438, and the Company's Immediate Report dated October 
10th, 2013, Reference No. 2013-01-162804.

During 2013, Mr. Aharon Fogel held 650,000 options that were allotted pursuant to the share-
based payment plan for 2009. The fair value of the options as at the granting date is approx. NIS 
1,300 thousand. Mr. Aharon Fogel was allotted 679,997 eligibility deeds under the 2010 long-term 
remuneration plan. The fair value of these eligibility deeds as at the granting date is approx. NIS
1,366 thousand. In respect of this plan, as of April 2013, Mr. Fogel still had 125,422 eligibility deeds 
and he was issued 115,410 shares, out of which 52,699 shares in respect of the persistency 
component and 62,711 shares in respect of the profitability component, and the other eligibility 
deeds that were granted to him were converted to cash. 

As of December 31st, 2013, Mr. Aharon Fogel does not hold any shares, options and/or eligibility 
deeds. Mr. Aharon Fogel exercised his options and sold his shares and the 125,422 eligibility 
deeds that he still had as set forth above expired on November 4th, 2013. For additional details 
about these remuneration plans, see the Company's Immediate Report dated August 18th 2009,
Ref. No. - - and the Company's Immediate Report dated September 5th 2010, Ref. 
No. - - , respectively, as well as Note 33 to the FS. 

(4) Mr. Arik Yogev
On January 1st, 2011 Mr. Arik Yogev was appointed as Migdal Insurance's Customers, Distribution 
Channels and Service Division Manager, and he also served as the CEO of Migdal Agencies. On 
September 9th, 2013 Mr. Yogev terminated his office in Migdal Insurance and his other positions in 
Migdal Group. Prior to such appointment, Mr. Yogev served as Mivtach Simon and Migdal 
Agencies CEO, as well as Sagi Yogev CEO. In April 2010 a service agreement was signed with a 
company fully owned by him, replacing previous agreements, and it set Mr. Arik Yogev's terms of 
employment in the Group.
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The aforesaid salary includes the following components: monthly management fees of NIS 
173,120, linked to December 2009 CPI, car maintenance (in the value of a car at his service, the 
cost of grossing up and car maintenance expenses), telephone, per diem etc. 

The engagement agreement between Mr. Yogev and the Company could be terminated upon 
giving early notice of 60 days. As per the terms of engagement with Mr. Yogev, he was entitled to a 
one-time payment of 6 monthly payments upon termination of the agreement, in the amount of NIS 
134,755 per month (linked to December 2009 CPI), against an undertaking not to practice and/or 
provide services, directly or indirectly, whether by himself or via a corporation controlled or held by 
him in the Company's areas of activity during a period of six months from the moment the 
agreement is terminated, as well as a prohibition on addressing and soliciting the Company's 
customers and/or Migdal Agencies Group's customers, as per the definition of this term in the 
agreement, agents and/or employees in Migdal Group, during a period of two years after the end of 
the agreement ("non-competition remuneration").

The amount set forth in the "grant" column is part of a total retirement grant in the amount of NIS 
150,000 approved by Migdal Insurance BoD on October 20th, 2013, after Migdal Insurance's Audit 
Committee approval on October 17th, 2013, inter alia, as a token of appreciation for his large 
contribution to the Company in the positions he filled throughout his years in the Group, and in 
settlement of all Migdal Insurance's liabilities towards him with respect to the termination of the 
engagement agreement with Mr. Yogev. The amount of approx. NIS 878 thousand out of the grant 
was provided in the previous Financial Statements with respect to the non-competition 
remuneration, and was not paid in addition to the retirement grant (the amount in the table reflects 
the difference between the overall grant received by Mr. Yogev and the non-competition 
remuneration provided in the previous Financial Statements under the service agreement with 
him).

During 2013, Mr. Yogev held options allotted as per the 2009 share-based remuneration 
plan, and 4 eligibility deeds allotted as per the 2010 long-term remuneration plan. The fair 
value of the options and eligibility deeds as at the granting date is NIS 1,447 thousand. In April 
2013 he was issued 33,022 shares in respect of the persistency component and shares in respect
of the profitability component, and the other eligibility deeds he was granted were converted to 
cash.

Mr. Yogev exercised his options on October 10th, 2013, and as of December 31st, 2013 he holds 
33,022 shares. For additional details about these remuneration plans, see the Company's 
Immediate Report dated August 18th 2009, Ref. No. - - and the Company's 
Immediate Report dated September 5th, 2010, Ref. No. - - , respectively, as well as 
Note 33 to the FS.

(5) Mr. Eran Czerninski
Mr. Eran Czerninski serves as the CFO of the Company and the Finances and Actuarial Division
Manager of Migdal Insurance since January 1st, 2013. Previously, he served as Migdal Insurance's 
Finances Discipline Manager and he assumed various positions in the Group starting from 
November 7th, 2002. It should be noted that since the end of February 2014 additional units report 
to the Finances and Actuarial Division, and accordingly, his authority and the areas of responsibility 
under his position have expanded, pursuant to the organizational change detailed in Clause 32.1 to 
Part D in the Corporation Businesses Description Chapter.

His terms of employment are pursuant to an employment agreement dated September 19th, 2002, 
which was amended for the last time in December 2013. On December 26th, 2013 the Company's
BoD and Migdal Insurance's BoD, after the approval of the Company's Compensation Committee
and Migdal Insurance's Audit Committee on December 23rd, 2013, approved the update of Mr. 
Czerninski's terms of employment: a salary raise of NIS 8,000, annual CPI-linking of his monthly 
salary, the cancellation of employer's provision to the educational fund, car grossing up of 90%, an 
extension of the early notice for termination clause in the agreement to 60 days and expansion of 
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the non-competition clause to include not soliciting employees, as detailed below, all the above 
effective retroactively from January 2013.

The salary set forth in the table above includes the following components after the update of Mr. 
Czerninski's terms of employment as set forth above: a monthly salary in the amount of NIS 
78,000, Company car and 90% grossing up as set forth above, telephone, social rights (including 
annual leave, sick leave, provisions for pensionary insurance, recuperation pay), per diem and 
payments and/or one-time provisions such as provisions in respect of increases in salary for 
severance pay, annual leave etc.

The agreement is for an unlimited period and may be terminated with a written advance notice of 
60 days. Upon The termination of the agreement with Mr. Czerninski, he will be entitled to a 
retirement grant of three monthly salaries, against an undertaking not to compete, directly or 
indirectly, with Migdal Group's businesses for 6 months after the termination of employment in the 
Company, and to refrain from soliciting Migdal Group employees for 12 months after the 
termination of employment in the Company.

The amount set forth in the "Grant" column includes: (1) the payment of a special grant to Mr. 
Czerninski in the amount of two monthly salaries, i.e. NIS 156 thousand, as granted in December 
2013 salary to all Company employees and Senior Officers in Group companies, as a token of 
appreciation for contribution to the Company's achievements in the transition period in which the 
control of the Company changed, pursuant to the approval of the Compensation Committee dated
December 3rd, 2013, and the Company BoD's approval dated December 26th, 2013. For additional 
details see the Company's Immediate Report dated November 25th, 2013, Reference No. 2013-01-
202638. (2) a provision of approx. NIS 750 thousand in respect of 2013 annual grant, the actual 
granting of which has not yet been approved by the Company's authorized organs, therefore it has 
not yet been actually granted to Mr. Czerninski. The provision amount was based on an estimation
that relies on the target grant approved for Mr. Czerninski by the authorized organs under the 
annual grants plan and the Company's remuneration policy, the plan's objectives (income in 
general insurance, income in areas of activity that are not general insurance, and compliance with 
the benchmark of minimal RoE, NBV and manager's evaluation) ("estimate amount"). This 
provision amount does not include the part of the 2013 grant which is deferred and to which he 
shall be entitled, if and when approved, as per the Company's remuneration policy, only in 2014-
2015, therefore the provision amount is 88.3% of the estimate only. It should be emphasized that 
Mr. Czerninski's final entitlement for an annual grant in respect of 2013, full or partial, is subject to 
the Company's and Migdal insurance's authorized organs' approval. For additional details about 
the Company's remuneration policy and the annual grant plan, see Clause 32.6 to Part D in the 
Corporation Businesses Description Chapter.

As at December 31st, 2013, Mr. Czerninski holds options allotted as per the 2009 share-
based remuneration plan and eligibility deeds allotted as per the 2010 long-term 
remuneration plan. The fair value of these eligibility deeds as at the granting date is approx. NIS 
799 thousand. In April 2013 Mr. Czerninski had 89,238 eligibility deeds and he was issued 69,616 
shares, out of which 24,997 shares in respect of the persistency component and 44,619 shares in 
respect of the profitability component, and the other eligibility deeds he was granted were 
converted to cash.

For further details about these remuneration plans, see the Company's Immediate Report dated 
August 18th, 2009, Ref. No. - - and the Company's Immediate Report dated 
September 5th, 2010, Ref. No. - - , respectively, as well as Note 33 to the FS.
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(6) Directors fees
The Company and its subsidiaries paid salary and ancillary expenses to the Company's Directors 
in respect of their serving as Directors in the Group, at a total sum of approx. NIS 3,874 thousand 
(excluding CoB remuneration).

On February 24th, 2014 the Company reported that Mr. Shlomo Eliahu, the Chairman of the Board 
of Directors, reported to the Company's BoD and to the BoD of the subsidiary, Migdal Insurance 
Company Ltd. ("Migdal Insurance"), that he waives any salary in relation with his position as the 
Company CoB and as a Director in Migdal Insurance, and shall not request any salary in their 
respect. 

The Company's remuneration policy, which was approved on September 12th, 2013 (See 
Immediate Report dated September 12th, 2013, reference No. 2013-01-144555) includes the 
regulation of remuneration to the Company's CoB, including a fixed monthly salary of up to NIS 
160,000 (CPI-linked), social provisions and various ancillary terms, as well as a variable 
component of an annual grant, subject to the approval of authorized organs, at a target amount of 
up to NIS 1.1 million, and which may reach the amount of NIS 1.5 million with the maximum score. 
The CoB remuneration as set forth above, as per the remuneration policy, waived by Mr. Shlomo 
Eliahu, is therefore at an annual amount of approx. NIS 3.9 million, and in the event of the 
maximum grant, up to approx. NIS 4.3 million, before the impact of Company payroll tax.
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Regulation 21a Control of the Corporation

The Company is controlled by Eliahu Insurance Company Ltd. since 
October 29th, 2012. 

For additional details see Clause 4.3 Details of material transactions 
performed by Company interested parties in the Corporation's shares, in 
Part A to the Corporation Businesses Description Chapter.

Regulation 22 Transactions with controlling shareholders or in which the controlling 
shareholders have a personal interest

For details regarding the transactions, see Note 38 to the Consolidated 
Financial Statements.

Regulation 24: Shares and other securities held by interested parties and executive 
officeholders in the Corporation, subsidiary or related company, as close as 
possible to the report date (to the best of the Corporation's knowledge)

a. In the Corporation88

Name of 
interested party

Registered 
company 
no./ I.D. 
Number

Ordinary 
shares

Number of 
the 

securities
in the 
Stock 

Exchange

Number of 
shares held 

on
10.3.2014

Rate of holding in 
capital89

Rate of 
holding in 
voting & 
right to 
appoint 

Directors

Eliahu Insurance 
Company Ltd.90

NIS 0.01 ,168,309 
91

.19

Migdal Insurance 
Company Ltd. 92

- - NIS 0.01

For details regarding shares and other securities held by Executives in the Corporation as of 
March 10th, 2014 (to the best of the Corporation's knowledge), see the Corporation's Immediate 
Report dated February 24th, 2014, Reference No. 2014-01-046069. 

88 For additional details regarding transactions performed in Company shares, during which Bank Leumi le-Israel Ltd. (which, as of 
December 31st, 2012 held approx. 9.8% of the Company's issued share capital) transferred shares in the Company, see Clause 4.3 
to Part A in the Corporation Businesses Description Chapter. 

89 Theoretically assuming that all the options that were allocated pursuant to the plans for granting options and eligibility deeds, whose 
principles were approved in August 2009 and in October 2010, will be fully exercised. 

90 For details regarding the controlling shareholder of the Company, see Clause 2.1 to Part A in the Corporation Businesses 
Description Chapter. 

91 For share transfers performed during the reported period, see Clause 4.3 to Part A in the Corporation Businesses Description 
Chapter.

92 Migdal holds the shares in trusteeship for those who were shareholders prior to July 31st, 1997. Migdal is fully owned by the 
Company
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b. In subsidiaries and related companies93

Name of 
subsidiary/

related company

Name of 
interested party

Registered 
company No.

Name of 
security

No. of 
shares held

as of 
.3.2014

Rate of 
holding

in
capital

Rate of 
holding in 
voting and 

right to 
appoint 

Directors
Migdal Insurance 
Capital Raising 
Ltd.

Migdal Insurance 
Company Ltd. 94

- - Ordinary 
NIS 0.01

Migdal Holdings 
and Management 
of Insurance 
Agencies Ltd.

Migdal Insurance 
Company Ltd.

- - Ordinary 
NIS 1

Peltours 
Insurance 
Agencies Ltd.

Migdal Holdings 
and
Management of 
Insurance 
Agencies Ltd.95

- - Ordinary 
NIS 0.01

Migdal Real 
Estate Holdings 
Ltd.

Migdal Insurance 
Company Ltd.

- - Ordinary
NIS

0.0001

Migdal Eshkol 
Finansim B.M.

Migdal Insurance 
Company Ltd.

- - Ordinary
NIS 1

Yozma Pension 
Fund for the Self-
Employed Ltd.

Migdal Insurance 
Company Ltd.

- - Ordinary
NIS 1

Ihud Insurance 
Agencies Ltd.

Migdal Holdings 
and
Management of 
Insurance 
Agencies Ltd.

- - Ordinary 
NIS

0.001

Hamagen 
Properties Ltd.

Migdal Insurance 
Company Ltd.

- - Ordinary
NIS 1

Pel Hamagen 
House Ltd.

Hamagen 
Properties Ltd.96

- - Ordinary
NIS 1

Shaham Insurance 
Agency (1977) Ltd.

Migdal Holdings 
and
Management of
Insurance 
Agencies Ltd. 

- - Ordinary
NIS 1

3,492

Shaham Insurance 
Agency (1977) Ltd.

Migdal Holdings 
and
Management of 
Insurance 
Agencies Ltd.

- - Preferred 
shares 
Class A 
NIS 0.1

93 The details are regarding held companies whose activity is material
94 Migdal is a company fully owned by the Company
95 Migdal Agencies is a company fully owned by Migdal
96 Hamagen Properties is a company fully owned by Migdal
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Name of 
subsidiary/

related company

Name of 
interested party

Registered 
company No.

Name of 
security

No. of 
shares held 

as of 
.3.2014

Rate of 
holding

in
capital

Rate of 
holding in
voting and 

right to 
appoint 

Directors
Sagi Yogev Life 
Assurance Agency 
(1988) Ltd.

Migdal Holdings 
and
Management of 
Insurance 
Agencies Ltd. 

- - Ordinary
NIS 1

Sagi Yogev Life 
Assurance Agency 
(1988) Ltd.

Migdal Holdings 
and
Management of 
Insurance 
Agencies Ltd. 

- - Profits 
NIS 1

Mivtach Simon 
Insurance 
Agencies Ltd.

Migdal Holdings 
and
Management of 
Insurance 
Agencies Ltd. 

- - Ordinary
NIS

0.001

Migdal Makefet 
Pension and 
Provident Funds 
Ltd.

Migdal Insurance 
Company Ltd. 

- - Ordinary
NIS 1

Migdal Capital 
Markets (1965) 
Ltd.

Migdal Trust 
Funds Ltd.97

- - Ordinary
NIS 1

Migdal 
Underwriting and 
Business Initiative 
Ltd.

Migdal Capital 
Markets (1965) 
Ltd.98

- - Ordinary
NIS 1

Migdal Trust 
Funds Ltd.

Migdal Stock 
Exchange 
Services (N.E) 
Ltd. 99

- - Ordinary
NIS 1

Migdal Trust 
Funds Ltd.

Migdal Capital 
Markets 
(Management 
Services) Ltd. 99

- - Ordinary
NIS 1

Migdal Investment 
Portfolio 
Management 
(1998) Ltd.

Migdal Capital 
Markets (1965) 
Ltd. 98

- - Ordinary
NIS 1

Migdal Investment 
Portfolio 
Management 
(1998) Ltd.

Migdal Capital 
Markets 
(Management 
Services) Ltd. 

- - Ordinary
NIS 1

Migdal Issuers 
Ltd.

Migdal 
Underwriting and 
Business 
Initiative Ltd.100

- - Ordinary
NIS 1

100 100 100

97 Migdal Trust Funds is fully owned (indirectly) by Migdal Capital Markets
98 Migdal Capital Markets is fully owned by the Company
99 The Company is fully owned by Migdal Capital Markets.
100 Migdal Underwriting is a company fully owned by Migdal Capital Markets.
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Name of 
subsidiary/

related company

Name of 
interested party

Registered 
company No.

Name of 
security

No. of 
shares held 

as of 
.3.2014

Rate of 
holding

in
capital

Rate of 
holding in 
voting and 

right to 
appoint 

Directors
MCM Alternative 
Investments Ltd.

Migdal Capital 
Markets (1965) 
Ltd. 98

- - Ordinary
NIS 1

100 100 100

Dragon Hedge 
Funds 
Management Ltd.

MCM Alternative 
Investments 
Ltd.101

- - Ordinary
NIS 1

620 70.9 70.9

MGTF Hedge 
Funds 
Management Ltd.

MCM Alternative 
Investments 
Ltd.101

51-494240-8 Ordinary
NIS 1

1,000 100 100

MGTF Funds 
Management Ltd.

MCM Alternative 
Investments 
Ltd.101

51-494239-0 Ordinary
NIS 1

1,000 100 100

Migdal L.B Ltd. MCM Alternative 
Investments 
Ltd.101

51-496287-7 Ordinary
NIS 1

1,000 100 100

Migdal Capital 
Markets 
Finances 
Academy Ltd.

Migdal Capital 
Markets (1965) 
Ltd. 98

52-003937-1 Ordinary
NIS 1

1,000 100 1,000

Ramat Aviv Mall 
Ltd.

Migdal Real 
Estate Holdings 
Ltd. 102

- - Ordinary
NIS

0.0001
50 Plus Ltd. Migdal Health 

and Quality of 
Life Ltd.103

51-313729-9 Ordinary 
NIS 1

9,080 100 100

Club 50 
Organization for 
50+ People

50 Plus Ltd.104
51-343880-4 Ordinary 

NIS 0.01
100 100 100

Club 50 Insurance 
Agency Ltd.

50 Plus Ltd.104
51-343880-4 Ordinary 

NIS 1
120 100 100

Infomed Medical 
Sites Ltd.

Migdal Health 
and Quality of 
Life Ltd.103

51-313729-9 Ordinary 
NIS 1

1,530 71 71

B-Well Quality of 
Life Solutions Ltd.

Infomed Medical 
Sites Ltd.105 51-288741-5 Ordinary 

NIS 1
1,200 71 71

101 MCM is a company fully owned by Migdal Capital Markets.
102 Migdal Real Estate Holdings is a company fully held by Migdal
103 Migdal Health is a company fully held by the Company.
104 50 Plus is a company fully held by Migdal Health.
105 Infomed is a company fully held by Migdal Health.
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Regulation 24a: Authorized capital, issued capital and convertible securities of the 
Corporation

Authorized capital as of March 10th, 2014 Issued capital as of March 10th, 2014
NIS
Divided into 1,500,000,000 Ordinary NIS 0.01 
shares

NIS ,538,278.19
Divided into 1,053,827,819 Ordinary NIS 0.01 
shares

For details regarding the Corporation's convertible securities see the 
Company's Immediate Report dated March 2nd, 2014, reference No. 2014-
01-002310.

Regulation 24b The Corporation's shareholders register

For details regarding the Corporation's shareholders register see the 
Company's Immediate Report dated March 2nd, 2014, reference No. 2014-
01-002310.

Regulation 25a Registered address of the Corporation
The Corporation's registered address is 4, Ef'al Street, Kiryat Aryeh, Petach Tikva 
4951229, Israel; P.O. Box 3063, Petach Tikva 49130, Israel
Telephone No. 076-8868962, Facsimile No. 03-9238988.
E-mail: migdalhold@migdal.co.il
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Regulation 26b: The signatories of the Corporation

The Corporation does not have independent signatories.

Regulation 27: The Auditors of the Corporation

Kost, Forer Gabbay & Kasierer Accountants, 3, Aminadav Street, Tel Aviv.

Regulation 28: Amendments in Memorandum or in Articles of Association

None.

Regulation 29: Recommendations and Resolutions of the Board of Directors

(a) The recommendations of the Board of Directors to the General Meeting and their resolutions which do 
not require the approval of the General Meeting regarding:
(Regarding the BoD recommendations to the General Meeting, see details of the extraordinary 
General Meeting resolutions in (c) below):

1. Paying dividend (interim and final) and distribution of bonus shares: Yes

25.4.2013

30.9.2013

To approve the declaration of a dividend distribution of NIS 200 million, to 
be distributed on June 12th, 2013. The X-day will be May 29th, 2013. The 
distribution is from the surpluses accrued in the Company. The resolution 
requires the approval of the Company's General Meeting.
To approve the declaration of a dividend distribution of NIS 200 million, to 
be distributed on November 18th, 2013. The X-day will be November 4th,
2013. The distribution is from the surpluses accrued in the Company. The 
resolution requires the approval of the Company's General Meeting.

2. None.

3. None.

4. Redemption of shares: None.

5. Early redemption of bonds: None.

6. A transaction not according to the market conditions between the 
Corporation and an interested party therein: None. (See Note 38 to the FS 
regarding the absorption of new business of Eliahu Insurance Company 
Ltd. in Migdal Insurance Ltd., pursuant to Regulation 1 (5) to the Relief 
Regulations).

(b) Resolutions of the Extraordinary General Meeting regarding the issues detailed above that were made 
not pursuant to the BoD's recommendation: Yes.

6.3.2013 Not to approve the payment of NIS 70,760 (including VAT) to the Director Mr. Dan 
Suesskind, as an enhancement to the Directors' fees paid to him in respect of his 
office as a Director in 2011, in respect of his office on behalf of the Company in the 
BoD of a subsidiary and in Investments Committees of companies held by the 
Company in 2011.

6.3.2013 Not to approve the terms of employment of Mr. Ofer Eliahu, the son of Mr. Shlomo 
Eliahu, the Company's controlling shareholder, as Deputy to CEO, General and 
Reinsurance Businesses Division Manager in Migdal, at 90% position, including a
monthly salary of NIS 85,500, CPI-linked and ancillaries (recuperation pay, annual 
leave, sick leave, car maintenance, expense reimbursement, provisions for 
managers' insurance and/or pension fund, PHI insurance and adaptation 
remuneration).
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(c) Resolutions of special General Meetings:

6.3.2013 To approve the appointments of Messrs. Shlomo Eliahu, Ofer Eliahu 
and Israel Eliahu ("the new Directors") as Directors in the Company. It 
should be noted that the new Directors announced that they would 
serve in the Company's BoD without remuneration.

Not to approve the payment of NIS 70,760 (including VAT) to the 
Director Mr. Dan Suesskind, as an enhancement to the Directors' fees 
paid to him in respect of his office as a Director in 2011, in respect of 
his office on behalf of the Company in the BoD of a subsidiary and in 
Investments Committees of companies held by the Company in 2011.

Not to approve the terms of employment of Mr. Ofer Eliahu, the son of 
Mr. Shlomo Eliahu, the Company's controlling shareholder, as Deputy to 
CEO, General and Reinsurance Businesses Division Manager in 
Migdal, at 90% position, including a monthly salary of NIS 85,500, 
CPI-linked and ancillaries (recuperation pay, annual leave, sick leave, 
car maintenance, expense reimbursement, provisions for managers' 
insurance and/or pension fund, PHI insurance and adaptation 
remuneration).

To approve the terms of employment of Mr. Eliahu Eliahu, the brother of 
Mr. Shlomo Eliahu, the Company's controlling shareholder, as the 
General Insurance Businesses manager in the Central District in Migdal, 
including - a monthly salary of NIS 50,000 and ancillaries (recuperation 
pay, annual leave, sick leave, car maintenance, expense 
reimbursement, provisions for managers' insurance and/or pension 
fund, PHI insurance and provisions to an educational fund).
It should be noted that Mr. Eliahu Eliahu serves in his position free of 
charge starting from January 1st, 2013. His terms of employment are 
approved for the period from that date and onwards.

23.4.2013 To approve for the CoB, Mr. Aharon Fogel, the part in the grant in 
respect of the judgment component for 2012 annual grant, in the 
amount of NIS 398,551 within the Company's 2012 short term 
remuneration plan.

To approve for the CEO, Mr. Yonel Cohen, the part in the grant in 
respect of the judgment component for 2012 annual grant, in the 
amount of NIS 786,219 within the Company's 2012 short term 
remuneration plan.

To approve the extension of the Company's engagement in a D & O 
liability insurance policy by another 4 months, such that the policies 
shall expire on July 31st, 2013 with an additional premium of USD 
166,647.

21.5.2013 To approve the distribution of a dividend of NIS 200 million, which, as of 
the date of the BoD resolution, constitute NIS 0.18 per share and 
1898.248116% of the Company's issued and paid-up capital. The 
dividend will be paid to the Company shareholders who will be 
registered in the Company shareholders register by the end of the 
effective day (May 29th, 2013), which as per the TASE provisions, shall 
also be the X day. The payment will be made on June 12th, 2013.
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2.7.2013 To approve a framework for Migdal's engagements with Generali Group 
in facultative treaties in the area of general insurance starting from July
2013 till December 31st, 2014, pursuant to the conditions specified in the 
Company's Immediate Report dated May 28th, 2013, Reference No. 
2013-01-075304, which is an integral part of the Minutes.

3.9.2013 To approve the appointment of Mr. Yigal Bar Yossef for another tenure 
of three years starting on September 5th, 2013 as an External Director in 
the Company pursuant to the provisions of Clause 245 to the 
Companies Law.

To approve the appointment of Mr. Shlomo Eliahu as the Company's 
CoB starting on October 1st, 2013.

12.9.2013 To approve the Company's remuneration policy as per its significance in 
Clause 267a (b) to the Companies Law.

To approve an annual grant in respect of 2013 for the Company's CEO, 
Mr. Yonel Cohen, whose amount shall be determined as per the 
conditions set forth in Clause 3.3 to the General Meeting invitation, and 
which shall not exceed the maximum amount of NIS 3,000,000.

30.9.2013 To approve an engagement in the consideration agreement between a 
subsidiary of the Company Migdal Insurance Company Ltd., and the 
Company's controlling shareholder Eliahu Insurance Company Ltd. in 
an agreement for the absorption of Eliahu's general insurance new 
policies in effect from 2013 by Migdal, in consideration of NIS 260 
million.

10.10.2013 To approve the payment of an annual grant for the CoB, Mr. Aharon 
Fogel, who terminated his office on September 30th, 2013 (hereinafter: 
"CoB") in respect of 2013, pro rata to the period in which he served in 
that year, in the amount of NIS 787,500.

27.10.2013 To approve the distribution of a dividend of NIS 200 million, which, as of 
the date of the BoD resolution, constitute NIS 0.18 per share and 
1898.234254% of the Company's issued and paid-up capital. The 
dividend will be paid to the Company shareholders who will be 
registered in the Company shareholders register by the end of the 
effective day (November 4th, 2013), which as per the TASE provisions, 
shall also be the X day. The payment will be made on November 18th,
2013.
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Regulation 29a: The Corporation's Resolutions

1. Approval of activities as per clause 255 to the Companies Law: None.

2. Action as per clause 254 (a) to the Companies Law which was not approved: None.

3. Extraordinary transactions requiring special approvals as per clause 270 (1) to the Companies Law:

- On January 1st, 2013 the Company BoD decided to approve the engagement of the sub-
subsidiary, Migdal Makefet Pension and Provident Funds Ltd. ("Makefet") with Leumi Capital 
Markets Services Ltd. ("Bank Leumi"), in an agreement for receiving operation services for all 
provident and educational funds managed by Makefet. At the time of the approval, Mr. Shlomo 
Eliahu's holdings in Bank Leumi, directly and indirectly (excluding Migdal Group holdings in Bank 
Leumi), were about 8.5%, and accordingly, he was perceived as having a "personal interest" in 
engagements with Bank Leumi. Furthermore, Mr. Shlomo Eliahu serves in the Company's BoD. 
The engagement in the agreement is during the Company's ordinary course of business, in market 
conditions and for the Company's benefit. However, for the sake of caution only, the engagement 
was classified as material, therefore as an "extraordinary transaction".

- On May 28th, 2013, the Company's BoD decided to approve the transaction for the acquisition of 
20% of Edgar Polin shares. The transaction was brought to the approval of the Audit Committee 
and the BoD for the sake of caution, since Mr. Jonathan Ironi, Migdal Group's Credit Committee 
Chairman, served as an External Director in Edgar Investments. The transaction is during the 
Company's ordinary course of business, is not material, but since there are no similar transactions 
on the market, it is impossible to compare the investment terms, therefore it is impossible to 
determine that it is in market conditions. In light of the above, the transaction was approved as an 
extraordinary transaction, thus it was brought to the BoD as well for approval, pursuant to Clauses 
270 (1) and 277 to the Companies Law.

- On December 26th, 2013 the Company BoD decided to approve the engagement of the Company 
with Comtec in an agreement for the acquisition of a software for the management of marine 
insurance. The transaction was brought for approval because Mr. Jacob Dannon, an External 
Director in the Company and in the subsidiary, Migdal Insurance, also serves as an External 
Director in Malam-Team, Comtec's parent company, with which the engagement was signed. The 
transaction is in the ordinary course of business and not material, but it was brought to the BoD for 
approval as an extraordinary transaction, since this is a unique product on the IT market, which, 
as of the date upon which the transaction was carried out, existed only at Comtec, therefore it is 
impossible to examine the transaction's market conditions. 

4. A release, insurance or obligation to indemnify Senior O

1) Letters of indemnification until 2006
a. The Company gave letters of indemnification to Senior Officers of investee companies and 

other Corporations in which they serve in their capacity as Senior Officers in the 
consolidated company as well as to a few employees in the Group, according to which 
Migdal will indemnify them, in the scope, limits and circumstances detailed in the letters of 
indemnification, in respect of a financial liability that will be imposed on them, in connection 
with any actions carried out as Senior Officers of the said Corporations, or in respect of 
actions detailed in the letters of indemnification.

b. The Company gave letters of exemption to Senior Officers of investee companies and 
other Corporations in which they serve in their capacity as Senior Officers in Migdal 
Insurance Company Ltd., a subsidiary of the Company (hereinafter: "Migdal") and in 
subsidiaries of Migdal, according to which, the Company waived claims against Senior 
Officers, to the extent and under the circumstances and restrictions specified in the letters 
of waiver, in connection with any actions and/or omissions carried out as Senior Officers of 
the said Corporations.

5-48



Additional Data on the Corporation                   Migdal Insurance and Financial Holdings Ltd.

c. The Company gave letters of indemnification to Senior Officers of Migdal, of Migdal's 
subsidiaries and of investee companies, according to which it will indemnify them to the 
extent, under the circumstances and restrictions specified in the letters of indemnification, 
in respect of financial liabilities which may be imposed on them in connection with the 
following:

(1) The prospectus of the Company from 1996.

(2) Obligations of the Company and/or companies of the Migdal Group in respect of the
Company being a company whose shares are held by the public and listed for trading 
on the Stock Exchange, only insofar as the obligation to indemnify will apply solely to 
liabilities resulting from activities carried out during a period of up to one year from the 
date of the prospectus.

d. The Company gave letters of waiver and a commitment to dismiss claims to Senior Officers
of Corporations owned by Migdal Group, according to which, the Company waived all 
claims against such Senior Officers, to the extent and under the circumstances and 
restrictions specified in the letters of exemption, in connection with any actions and/or 
omissions carried out as Senior Officers of any of the Corporations, including an action 
related with any of the following areas:

(1) The prospectus of the Company from 1996.

(2) Obligations of the Corporation in respect of the Company being a company whose 
shares are held by the public and listed for trading on the Stock Exchange. 
Furthermore, the Company undertook, under the circumstances and restrictions 
specified in the letters of exemption and commitment, to dismiss any claim it filed 
against the Corporations or any of them, if resulting from such a claim, Senior Officers
will be sued by any of the Corporations in a claim which will not be dismissed in limine.

2) Letters of exemption and indemnification given in 2006

e. In November 2006, the extraordinary General Meeting of the Company resolved to release 
Senior Officers of the Company from responsibility and undertook to indemnify them.

Subsequently, the Company informed the Senior Officers of the following:

Undertaking for exemption the Company exempts the Senior Officers in the Company of 
any liability towards it, as much as this is allowed by the law, for any damage that was
incurred and/or will be incurred, if it was incurred and/or will be incurred due to a breach of 
the duty of care of the Senior Officers in acting in good faith by virtue of being Senior 
Officers in the Company and/or in another company in Migdal Group and/or as a 
representative of the Company and as per its request in another corporation in which the 

etter given to the Senior 
Officers.

Undertaking for indemnification - the Company undertakes in advance to indemnify the 
Senior Officers in the Company, including Senior Officers in the other company as per the 
wording of the exemption and indemnification letter given to the Senior Officers. As per the 
indemnification letter and subject to the provisions of the law, the Company will undertake 
to indemnify the Senior Officers for any liability or expense as detailed in the 
indemnification letter that will be imposed on them or will be incurred due to activities they 
performed (including activities prior to the date of the indemnification warrant) and/or that 
will be performed by virtue of them being Senior Officers in the Company and/or other 
company, as long as the activities are related, directly or indirectly, to one or more of the 
types of events detailed in the addendum to the indemnification letter, and as long as the 
maximum total aggregate amount of indemnification in respect of Clause 2.1.1 to the 
indemnification letter that will be paid by the Company to all the Senior Officers in 
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aggregate as per all the indemnification letters that were issued and/or will be issued by the 
equity 

actually granting the indemnification, for each of the Senior Officers and jointly, for a single 
event and in aggregate, in addition to the amounts that will be received from the insurance 
company, if they are received, within the insurance acquired by the Company.

3) Limiting the exemption from liability and undertaking for indemnification given in 2011

In November 2011 the Company's Audit Committee decided to limit by November 30th,
2020 the period of events in which the existing exemption and indemnification 
arrangements in the Company shall apply, provided they are not replaced by other 
arrangements, as well the letters of exemption or indemnifications that will be given from 
time to time by the Company as per the existing exemption and indemnification 
arrangements in the Company, regarding Senior Officers in the Company that the 
controlling shareholder in the Company may be perceived as having a personal interest in 
giving the exemption and indemnification letters to them, serving or who would serve from 
time to time, see the Company's Immediate Report issued on November 29th, 2011 
(Reference No. 2011-01-344328).

4) Updated letters of indemnification given in 2012

On February 7th, 2012, the Company's General Meeting approved:

- Granting updated letters of indemnification to Directors serving in the Company upon 
the approval date, and as appointed from time to time. The update of existing letters of 
indemnification includes, inter alia, reference to the following main issues:

a. An undertaking to indemnify in advance in respect of a financial liability imposed on 
the Senior Officer for paying to victims of a violation in an administrative procedure, 
as well as expenses incurred by a Senior Officer in relation to an administrative 
procedure in his/her respect, including reasonable litigation fees, including legal 
fees, all subject to the coming into effect of the Administrative Enforcement Law and 
the Amendment to the Securities Law 1968 ("Securities Law"), and as per the 
Increase in Enforcement in the Capital Market Law (Legislative Amendments), 
2011.

b. The maximum indemnification amount that will be paid to Senior Officers in the 
entire Migdal Group, within all letters of indemnification that were issued and will be 
issued from time to time, has not changed, however it was amended not to exceed 
the amount that equals 25% of the Company's equity (consolidated) as per the last 
Financial Statements published by the Company before the actual date of 
indemnification (instead of setting forth that it should be as per the last annual 
reports published by the Company before the actual date of indemnification).

c. There was a clarification that the undertaking for indemnification also applies to 
other positions held by the owner of the letter of indemnification in Migdal Group 
Corporations and/or in another Corporation in which he/she serves on behalf of 
Migdal Group.

d. There was a clarification that the undertaking for indemnification applies to events 
that occurred in Israel as well as events that occurred outside of Israel.

Furthermore, in light of the developments in the business environment in which the 
Company operates and in the regulation that applies to it, the list of events in respect of 
which the Company may give an undertaking for indemnification was expanded, such 
that it includes, inter alia, reference to the following events: risk management, 
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investments policy, SOX procedures and controls, the preparation of financial reports 
and other reports and the management of customers' monies.

The provisions of the updated letters of indemnification shall apply, subject to the 
provisions of the Law, also to actions made prior to their amendment.

- To grant updated letters of indemnification for Senior Officers in the Company, in whose 
indemnification the controlling shareholder may have personal interest, as set forth 
below, as appointed from time to time ("certain Senior Officers"). The updated letters of 
indemnification that will be granted to the certain Senior Officers are identical to the 
letters of indemnification that will be granted to Directors, whose version is attached.
The provisions of the updated letters of indemnification that will be granted to the certain 
Senior Officers shall apply, subject to the provisions of the Law, also to actions made 
prior to their amendment.

- It should be noted that the granting of letters of indemnification to senior Officers serving 
in the Company, and they are the controlling shareholder and/or other Senior Officers in 
which the controlling shareholder has a personal interest (Shlomo Eliahu and his 
relatives serving in the Company as Senior Officers, Ofer Eliahu and Israel Eliahu) have 
not been brought for approval, and therefore as of the date of the Report, they do not 
yet have a letter of indemnification from the Company.

For additional information regarding these letters of indemnification, see the Company's 
Immediate Report dated December 28th, 2011, Reference No. 2011-01-378141, Immediate 
Report issued on February 2nd, 2012, Reference No. 2012-01-032109, and Immediate 
Report dated February 7th, 2012, Reference No. 2012-01-036555.

5) Senior Officers insurance

a. On April 24th, 2012, the extraordinary General Meeting of the Company approved the 

Company, in subsidiaries and related companies of the Company, as they are from time 
to time, for the period from April 1st, 2012 till March 31st, 2013 with a liability limit of USD 
100 million per event and for the period. The total Group premium is USD 447,225.

b. On April 23rd, 2013, the extraordinary General Meeting of the Company approved the 
extension of the period in D & O insurance policies by another 
4 months, such that the policies shall expire on July 31st, 2013, with an additional 
premium of USD 166,647.

c. On August 13th, 2013 the Company BoD, as per the provisions of the Companies 
Regulations (Reliefs with interested parties) 2000, decided to approve the renewal of 
engagement in a D & O insurance policy in the Group for Senior Officers in the Group, 
including for the controlling shareholder and his relatives serving as Senior Officers in 
the Company for a period of 17 months starting from August 1st, 2013 and up to 
December 31st, 2014 with a liability limit of USD 100 million per event and for the period,
against an annual premium of USD 731,413, subject to the approval of the Company's 
remuneration policy. See Immediate Report dated August 13th, 2013, reference No. 
2013-01-116520.

_______________________________________
Migdal Insurance and Financial Holdings Ltd.

The names and functions of the signatories

____________________ ____________________
Shlomo Eliahu Anath Levin
Chairman of the Board of Directors CEO

Date: 18.3.2014
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