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Meitav Dash is a public company with extensive experience and expertise in asset management.
Meitav Dash is one of the two leading investment firms in Israel, with total assets under management of NIS 129 billion.
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Range of Products and Services

Asset
Management
Activities
AUMasat 31/3/18 in NISBillion 26.1

ETNs

Provident Funds, Study Funds
and Pension Funds

29.2 50.6
17.5

Mutual Funds

Portfolio Management

Additional
Activities MeitavDashCapitalMarketsCollege

MeitavDashTrade
MeitavDashBrokerage
MeitavDashGlobalMarkets

Peninsula - SME Credit 
MeitavDash Loans
Insurance Agencies 
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As at 31/3/18

Other = Mutual funds under hosting and distribution arrangements.

129Total
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AUM (in NIS Billion)

Provident 
Funds,

Study Funds
and Pension 
Funds, 50.6

ETNs, 26.1

Mutual Funds, 
29.2

Portfolio
Management, 

17.5

Other,
5.6



Revenue in Q1 2018

Other= Insurance Agencies, College, Global Markets, Meitav Dash Loans and other activities
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Non-Bank
Loans

Peninsula,
NIS 14 Million,

7%

Provident Funds,
Study Funds

and Pension Funds
, NIS 81 Million, 

37%

Mutual Funds
& Portfolio

Management
,NIS 54 Million, 25%

ETNs, NIS 21 
Million, 10%

Trade & 
Brokerage, NIS 25 

Million, 11%

Other, NIS 21 
Million, 10%



57 Normalized

EBITDA

NISBillion

Normalized EBITDA in Q1 2018
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Non-Bank Loans 
Peninsula

11%

Provident Funds,
Study Funds

and Pension Funds

25%

Mutual Funds
& Portfolio

Management

29%

ETNs
7%

Trade & Brokerage
9%

Other
19%

Other =Insurance Agencies , College, Global Markets, Meitav Dash Loans and other activities



Selected Financial Data
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2017Q1 2017Q4 2017Q1 2018NIS million

874223221216Revenue

666168170169Expenses

258635958EBITDA

243616157Normalized EBITDA

157423436FFO

106262523Profit for the period

95242120
Profit attributed to 
the shareholders

EBITDA

36Profit before tax

16
Depreciation and 
amortization

6Financing expenses, net

58EBITDA

FFO

23Profit for the period

16
Depreciation and 
amortization

(2)Revaluation of TASEshares

)1(Deferred taxes 

(2)Revaluation of debentures

2Other

36FFO
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Dividend distribution history
(in NIS Millions)
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Long Term Vision

Decreasing Dependence on the Capital Markets

Revenue from asset management activitiesRevenue from non ςbank loans, insurance, trade, brokerage 
and others

77%

23%

2017

60%

40%

2020-2022

86%

14%

2015



Å Our Mutual Funds activity is stable and has grown over the years in traditional Mutual Funds

Å Lowstandard deviation in the rate of annual change in assets

Å The lowest rate of decline in assets in the last five years in cumulative and annually.
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*Fund Manager

AUM
Traditional

Mutual Funds
12/2012

AUM
Traditional

Mutual Funds
12/2017

Rate of
change in

assets 5 years

Annual rate
of change in 

assets

Standard 
deviation of rate 

of change in 
assets

Maximum 
Annual

decrease

Maximum 
cumulative 
decrease

Psagot 22,732 20,543 -9.6% -1.9% 5.2% -10.2% -14.3%

Harel 20,154 13,351 -33.8% -6.0% 14.0% -25.7% -45.0%

Altshuler-Shaham+
**Menora

19,788 17,872 -9.7% -1.9% 25.9% -23.6% -54.5%

Meitav Dash 13,053 21,016 61.0% 10.0% 10.7% -4.1% -4.1%

Excellence 11,490 6,467 -43.7% -7.5% 19.1% -36.8% -62.5%

Migdal 9,560 11,692 22.3% 4.1% 12.2% -4.9% -9.7%

I.B.I 6,420 10,284 60.2% 9.9% 66.9% -41.0% -58.9%

YelinLapidot 4,949 27,087 447.4% 40.5% 69.7% -4.6% -4.6%

Stability in Traditional Mutual Funds

The data refer only to traditional mutual funds (without money market funds or tracking funds)
*Companies with the largest AUM in 2012.
** In 2017 Menorah Mutual Funds was acquired by AltshulerShaham. The data are presented together starting 2012



Segments Analysis



Provident Funds, Study Funds & Pension Funds

AUM
Provident Funds
NIS 20.8billion
Study Funds
NIS 21.6billion
Pension Funds
NIS 8.2billion

50.6 8.9%
AUM in NIS Billion Market share

Å More than 1 million customers including 80,000 new savers since elected by the MOF as managers of the default pension fund

Å The largest pension fund among investment houses, with assets of NIS 8.2 billion and annual deposits of NIS 1.5 billion

Å Full digital platform for joining investment provident funds

As at 31/3/18
13

2017Q1 2017Q4 2017Q1 2018NIS million

50,77048,63250,77050,574AUM

338838881Revenue

0.68%0.68%0.70%0.64%Annualized Management Fees

48101413Operating Profit



ETNs

26.1
AUM in NIS Billion

28.5%
Market share

Å Wide range of products Including 44 tracking funds (included in mutual fund assets) with annual 
revenues of nearly NIS 10 million and rising

Å Professionalism and high trading capabilities

Å Preparations for the merger of TachlitIndices and Meitav Dash Mutual Funds pursuant to 
Amendment 28, which will come into effect at the end of 2018

As at 31/3/18
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2017Q1 2017Q4 2017Q1 2018NIS million

28,36127,23928,36126,149AUM

113312621Revenue

0.41%0.45%0.37%0.30%Annualized Management Fees

4614104Operating Profit



Mutual Funds & Portfolio Management

29.2
NIS Billion

12.0%
Market share

17.5
NIS Billion

AUMMutual Funds
Traditional Funds
NIS20.6billion
Money Market Funds
NIS4.6 billion
Tracking Funds
NIS4.0billion

*Excluding tracking funds

As at 31/3/18

Portfolio Management
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2017Q1 2017Q4 2017Q1 2018NIS million

29,49227,92129,49229,246AUM Mutual Funds
17,69018,34817,69017,489AUM Portfolio Management
218555554Revenue

0.89%0.90%0.87%0.87%
Annualized management fees from 
traditional funds*

0.15%0.16%0.15%0.15%
Annualized management fees from 
money market funds

0.33%0.32%0.34%0.33%
Annualized management fees from 
portfolio management

80202019Operating profit

Å Alternative product development - Consumer Credit Funds (Pagaya), Real Estate Funds



Trade & Brokerage

ÅThe leading stock exchange member and the largest of the investment houses in Israel.

ÅOrganic growth since the beginning of the year

ÅMergers and Acquisitions:

-The A-Broker Transaction in 2016 

- The completion of the Bank of Jerusalem transaction was in the first quarter of 2018

As at 31/3/18
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2017Q1 2017Q4 2017Q1 2018NIS million

77192225Revenue

21577Segment profit

5% 12.6
Of the trading turnover in shares and bonds
on the Tel Aviv Stock Exchange

Customer Assets

NIS Billion



Financial Statements



Balance Sheet (In NIS millions)
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As at 31/3/18

As at 

December 

31, 2017

As at 

March 31, 

2017

As at 

March 31, 

2018

NIS million

492568553
Cash and short-term 

investments

28,98127,81926,985
Current investments to 

cover ETNs

664597658Other current assets

30,13728,98428,196Total current assets

163142181Long term investments

1,1901,2121,204
Fixed assets and 

intangible assets

102011Deferred taxes

31,50030,35829,592Total assets

Debt to 

EBITDA

excluding

Peninsula

Debt

excluding

Peninsula

Debt to 

EBITDA
Debt

1.73563.8706Net

As at 

December 

31, 2017

As at

March 31, 

2017

As at 

March 31, 

2018

NIS million

416554445
Credit from banks and 

others

28,32927,20826,118ETNs, liabilities and deposit

621589836

Current liabilities of special 

purpose subsidiaries to 

cover ETNs, liabilities and 

deposit

298635
Liabilities for short sale of 

securities

204227258Trade and other payables

29,59928,66427,692Total current liabilities

106113104Loans from banks

683494682Debentures

184202181Other long  term liabilities

802770809Equity

126115124Non-controlling interests

31,50030,35829,592Total liabilities and equity

Amounts in respect of ETNs



Profit and Loss (in NIS millions)
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2017Q1 2017Q4 2017Q1 2018NIS million

818210206201Revenue from management fees, commissions, ETN and other

56131514Revenue from Peninsula

874223221216Total revenue 

666168170169
General and administrative expenses, marketing, sales, and financing 

expenses from Peninsula.

208555147Operating income

4 1 21
Profit from securities held for investment

purposes in nostro portfolio, net

(30)(6)(8)(6)Financing expenses, net

(17)(8)(9)(7)Other expenses, net

51-1 Company's share in earnings in equity accounted investees

170433636Profit before taxes on income

64171113Taxes on income

106262523Profit for the period

95242120Profit attributed to the shareholders



This presentation was prepared by Meitav DashInvestmentsLtd (hereinafter: the ά/ƻƳǇŀƴȅέor άaŜƛǘŀǾ5ŀǎƘέύand is
intended for institutional investorsonly. Thispresentationdoes not comprisean opinion, suggestion,recommendation,or
advice/ marketingfor purchaseand/ or holdingand/or saleof securitiesand/ or financialassets(includingsecuritiesof the
Companyand / or financialassetsissuedby Companiesin the Meitav DashGroup). Thepresentationis not a substitute for
advice/ investment marketingor counseling/ pensionmarketing that takes into considerationthe specialneedsof each
person.

Thispresentationis intendedonly for deliveryandpresentationof informationprovidedandits presentationdoesnot replace
the need to review reports publishedby the Companyto the public. That shown is the opinion of the authors alone and
reflectstheir understandingat the date of the presentation. Thedata, information,andanalysisset forth, includingthe views
expressed,in this presentation,maychangewithout notice.

Certainmattersdiscussedin this presentation,includingprojections,objectives,assumptions,estimatesandother information
relating to future events and / or future matters whose occurrenceis uncertain and is not controlled by the Company.
Information in connectionwith a forecastof revenuesand profitability, are all forward-lookingstatementsasdefined in the
SecuritiesLaw, 1968, that is based on the subjective assessmentsof the /ƻƳǇŀƴȅΩǎmanagementbased on data and
information held by the Companyat the date of preparationof the presentation. Realizationor non-realizationof forward-
looking statementswill be affected by, among other things, risk factors characterizingthe activity of the Companyand,
developmentsin the general environment and external factors affecting the activity of the Company,which cannot be
estimatedin advanceand are not under the control of the Company. The/ƻƳǇŀƴȅΩǎoperatingresultsmay differ materially
from estimatedor implicit resultsstatedin the presentation.
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Thank you

www.meitavdash.co.il
ChampionTower, 30 DerekhSheshetHayamin, Bnei Brak

Phone: 972-3-7903000 Fax: 972-3-7778001


