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The Israeli Tech ‘Magnificent’ Group Saved the Day (or the Quarter)

In public capital markets, 2023 was the year of “the
Magnificent Seven” - Apple, Microsoft, Amazon,
Alphabet, Meta, Nvidia, and Tesla. These seven highly
successful tech companies pushed the stock market
indexes (especially NASDAQ and S&P 500) forward in
the last year. Without these seven companies, the
annual return of the S&P 500 index would have been
much less impressive.

In Israel's private equity market for start-ups (AKA
startup investments), the local equivalent of “high-

flying” companies pushed Israeli Tech forward in
2020-23 as well.

Some of the companies raised multiple mega rounds
during 2020-2023 and accounted for a bigger
percentage of invested amounts (see page 15).

To test this, we separated the group of companies
that raised more than $100m per year (some
companies raised 2 or even 3 big rounds in a single
year) from the rest - call it 'the regular group’.

} Israeli Tech: The ‘Magnificent’ Index Vs. Reqular Tech Companies 01/2016 - Q4/2023*
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Over the years, the contribution of this special group

was very meaningful, but it didn't change investment

patterns. However, in Q3-Q4/2023 (see the red circle

in the graph), the contribution of the top tier group to
the overall market was much more significant.

While the dollar amount, raised by companies other
than the top tier, dropped by around 40% in H2/2023,
the local “Magnificent” Group supplied some
stabilization in a problematic quarter.
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War is a big deal for financial risk assets.

In 25 years or so in which IVC has been collecting
data about Israeli tech, there has never been
anything like 7/10, and the ensuing war in Gaza. As
such, it's hard to say, if Israeli tech performed better
or worse than expected.

But Q4 is one part of the Israeli tech story during
2023, a challenging year, in which the investment
sentiment towards Israel - as a country, not a
technology hub - certainly took a hit.

D 6 Month Weighted Moving Average (WMA) - 000 Vs. Israeli Tech Investments Amounts ($M)

— WMA Israeli Tech $m
—— WMA QQQ $m

Some insight into the situation might come from a

well-known financial tech public vehicle - QQQ (the
exchange-traded fund [ETF] that tracks the NASDAQ
100 index) — which is highly correlated to the
performance of the amounts that are invested in
Israeli tech. Since 2012, the correlation between

these two financial measures stood at nearly 90%.
On the eve of 2024, it dropped to 73%.

Using a 6 month weighted moving average (WMA) to

smooth "distortions”, while emphasizing the short

term variations, we found the difference between

2012-2022 and 2023 striking: while the QQQ gained
ground and moved to new heights, Israeli Tech
investments are still in a long downtrend, even after a
stabilization period during
Q2-Q3/2023.

To be fair, the private tech investment patterns in the

US and Europe didn't perform better. Nevertheless,

the stabilization process in the US and Europe
remained steady, while the numbers in Israel were
less inspiring.

N
™~
m

[ee]
n
o™

356

QQQ Source: Yahoo Finance

pall —

<
©
eyl

Source: |VC-LeumiTech Israeli Tech Review 2023
N M m M m 8 ¥ S ¥ O 10w © © © © ~ N~ N~ N 0 O © 0 o 0O o 0o O O O O «H dA oA A o o & N O m o o™ <
g 9 5 5 9 9 9 9 9 9 9 9 9 9 < 9 9 9 o 9 o 9 9 9 o 9 9 9 . §q. g g g g4 gq§gqqqgq0qq8g8gQq§6qd
.8 £ & 3 8§ § &5 3 8 & & 3 8§ £ &5 3 8 £ & 3 8 £ & 3 © £ & 3 8 § & 3 © § &5 3 © & & 3 © 5§ & 3 © &%
0 8 <5 0 S <" 08I 08508 <508 "5 08>0 8 <> 08 508 <> 08>0 8

V.. LEUMITECH

Israeli Tech Review | January 2024




04/2023
Israeli

High-Tech
Investments




Israeli High-Tech Investments

} Israeli High-Tech Investments 01/2015 - 04/2023
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In 2023, the downtrend continued
throughout the year, with $6.9 billion in
393 rounds.

The fundraising activity in 2023 is similar
to pattern in 2018-2019, when there was
a drop in investment activity. The data
reflects a 44% decrease in the number of
deals and a 56% drop in capital from
2022.

In Q2-Q3/2023, Israeli Tech fundraising
began to stabilize, but the ongoing war
in Gaza, which began at the outset of
Q4/2023, changed this, and the
downtrend from late 2022 has
continued.

In Q4, just 76 deals took place, similar to
the lower levels seen in 2015-2018.
These deals accounted for $1.45 billion, a
decrease of 15% in capital raised and
16% in number of deals, respectively,
compared to Q3/2023.
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Monthly Investment amounts with 12 Month Moving Average

Using a long-term trendline with a 12-month moving average provides a clearer picture regarding the course of the market.

From a technical analysis viewpoint, the downtrend from Jan/2022 is still ongoing, although we saw some stabilization in H2/2023.

} Monthly Investments with 12 Month Moving Average 1/2015-12/2023
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Israeli High-Tech Investments

Israeli high-tech capital raising median
and average amounts in 2023 have
decreased to 2020 levels.

On a quarterly level, however, 2023 has
shown some stability in median figures
over this year's course, as average
capital continued to descend to 2020
figures.

} Tech Investments: Average vs. Median 2015 - 2023
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Projections: Real vs. Reported # of Capital Investments

While our Time Series model usually
} Real vs. Reported # of Capital Investments 2012 - 2023 provides accurate estimates of a change in
trends, it will take 1 - 2 quarter to adjust
for the “out-of-the-pattern” fall in deal

Real # of Deals numbers during Q4.

Reported # of Deals

1,621 In order to estimate the projected number
for 2023 (the final number of deals, which
will be revealed only 24 to 36 months
ahead; see our Methodology for more
details), we evaluated the change in the
usual pattern at a 40% reduction from the
averages we saw in the number of “known
deals” used for the report.

Hence, Q4 numbers received a weight of
0.8 related to Q3, instead of the last
decade’s average of 1.2.
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https://www.ivc-online.com/Portals/0/RC/FundPRs/METHODOLOGY_Funding%20Rounds%20Deals%20Projection.pdf?ver=2021-04-08-125243-423&timestamp=1617875586242

Israeli High-Tech Unicorns

Israeli high-tech unicorns also had a tough year in 2023, with the lowest number of transactions since 2015 - just 14 rounds, compared to 36
in 2022. The amounts raised ($1.83b) were down 51% from the $3.73b raised in 2022.

In Q4/2023, 5 deals attracted $586 million, at levels we saw during Q2-Q3/2022. Only 4 new Israeli high-tech unicorns were created in the
course of 2023, similar to 2019

} Unicorns Capital Raising 01/2018 - 04/2023 } # of New Unicorns by Valuation Date 2018 - 2023

mmmm Capital $m —— # of New Unicorns
— #of Deals

2018 2019 2020 2021 2022 2023
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Pre-Seed & Seed Deals: Numbers and Median

The aggregate number of pre-seed and seed rounds continued to decline from their peak in Q4/2021. Seed amounts dropped in 2023, although
they were still much higher than the ranges we saw before 2021, due to higher investments’ ranges we saw in the last 3 years.

D #and Median $m of Pre-Seed & Seed Deals 2015 - 2023 D #and Median $Sm of Pre-Seed & Seed Deals 01/2018 - 04/2023

w # of Pre-Seed Deals wm # of Seed Deals [0 # of Pre-Seed Deals [0 # of Seed Deals

Median Pre-Seed $m

Median Seed $m

Median Pre-Seed $m

Median Seed $m

ource: IVC-LeumiTech Israeli Tech Review 2023
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Early Rounds Totals: Amounts, Numbers and Median

In Q4/2023, the number of seed rounds continued However, amounts totalled $220 million, relatively Early rounds in 2023 decreased 64% in capital and
to fall, declining to 31 rounds (66% down) from the high compared to the past few years' figures, due 42% in numbers from the record figures in 2022.
peak of 91 deals in Q1/2022, and 24% from 41 to two large Seed deals in Black Ore & Gutsy, that

rounds in Q3/2023. This aligned with the ranges in accounted for 51% share of total Seed capital.

seed rounds in 2015-20109.

) Early Rounds Capital: Seed & A Rounds Sm D Early Rounds 2015 - 2023
01/2018 - 04/2023

1,587

908
.. ®
Source: IVC-LeumiTeck tyaeli*Tech Review 2023
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Investments in Mid - Later Rounds

Israeli mid-later high-tech capital raising

rounds weakened even more in 2023, } Investments in Mid - Later Rounds 2015 - 2023
compared to the two previous

exceptionally successful years.

mmmm \id-Later Rounds $m

While $5.1b raised in 2023 was 52% below
2022 amounts, down to 2018-19 levels, e Mid-Later Rounds Median $m
the number of mid-later rounds reached # of Mid-Later Rounds

the lowest point since 2015.

In Q4/2023, mid-later rounds capital
raising continued to decrease, at $1.03b,
similar to the quarterly average of $1.07b
in 2018.

The quarterly average number of mid-later
rounds in 2023 was down to 30 deals - the
lowest figure since 2015

2015 2016 2017 2018 2019 2020 2021 2022 2023
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Investments in Mid - Later Rounds
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In 2023, Israeli high-tech capital raising in large rounds over $50m accounted Quarterly analysis shows the downtrend in rounds over $50m, with 9 average
for 51% of total capital raised this year, similar to 2019-2020 share. Of these, quarterly rounds, continuing from the second half of 2022, when 15 and 9
63% were from deals over $100m, which shrank to 14 deals, following the deals were made in Q3-Q4/2022, respectively.

robust years of 2021 and 2022.

D Deals over $100m 2015 - 2023 D Deals over $50m 2015 -2023

I Capital $m > $100m
# of Deals > $100m
----- Capital > $100m as % of Total $m

N Capital $m > $50m
# of Deals > $50m
----- Capital > $50m as % of Total $m

S

Source: IVC-LeumiTech Israeli Tech Revies¥ 2023
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VC-Backed Deals

In 2023, VC-backed deals captured 58% of
} VC-Backed Deals 2015 - 2023 total capital raised, a decrease of 60% from

the amount raised in 2022.
I \on-VC-Backed $m

B \/C_Backed $m This resulted from a sharp fall of 47% in the
..... # of Non-VC-Backed Deals Share % number of VC-backed deals, dpwn to 269
deals, compared to 513 deals in 2022.

Non-VC-backed deals also declined to 124
deals - a 33% downturn from 184 such deals

in 2022.
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Capital Investments by Operational Stage

Both early stage and growth stage
companies struggled for capital funding in
2023, especially towards the year's end.

Early-stage capital was cut by 54%, and
growth stage was down 56% compared to

2022 amounts, reaching 2018-2019 figures.

Deal numbers decreased 39% from 2022
numbers, reversing the positive trend of
2020-2022.

} Capital Raising by Stage 2015 - 2023

Growth Stage $m

= Early Stage $m

# of Early Stage

# of Growth Stage

6,533
5215
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3,024 3,461
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2023 Selected Top Investments

wizZ'

IT & Enterprise Software
Security

Later Round $300m

Al21labs

IT & Enterprise Software
Miscellaneous

C Round $155m

CYERA

IT & Enterprise Software

Security
B Round

IT & Enterprise Software
Business Analytics

Later Round $265m

bob

IT & Enterprise Software
Enterprise Applications
Later Round $150m

bzcaunlvunf

Internet

Online Entertainment

$100m C Round

‘eToro®

Internet
Social Networks
Fourth Round

$250m
SSVAsT
Semiconductors
Memory & Storage
Later Round $118m
Pine ¥ Cone

SYSTEMS, INC.

$100m B Round

IT & Enterprise Software
Enterprise Applications

Upstreamsio

Life Sciences
Biotechnology

B Round $200m
; Island
IT & Enterprise Software
Security
C Round

$100m

CATO
IT & Enterprise Software
Security
Later Round $238m
IT & Enterprise Software
Mobile Applications
Later Round $110m
@cybereason@

Security
$100m

Later Round

IT & Enterprise Software

$100m



Investments by Verticals

In 2023, IOT industry suffered the greatest Nine Cyber funding rounds succeeded in attracting quite a solid Fintech companies had 4 mega-rounds, led by Next
decline in fundraising, with 24 deals, 50% amount this year - $1.85b. Five companies with deals over $100m Insurance ($265m) and eToro ($250m).
below the 48 deals in 2022 and down from each accounted for the lion's share of the funding for 2023, leading

Automotive industry start-ups had a setback in capital

the 68 annual average over 2015-2022. 2023 funding efforts, with Wiz and Cato Networks heading annual - o ‘
raising activity compared to 2021-2022 figures.

performance with $300m and $238m, respectively.

} Investments by Verticals Sm 2015 - 2023 } # of Investments by Verticals 2015 - 2023
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Israeli Vs. Foreign Investments

It appears that the war in Gaza did not scare off foreign investors, and their participation share in funding of Israeli tech companies increased (but is still down in

comparison to the previous quarters). Participation by local investors dropped at a sharper rate in transactions in Q4/2023. Continued foreign investor presenceis a
significant indicator of potential funds for investments.

} Israeli vs. Foreign Investments Sm } Israeli vs. Foreign: # of Investments
2015-2023 01/2018 - 04/2023
) 777 781 776
Israeli $m # of Israeli Investments
= Foreign $m B # of Foreign Investments 624

. 478 486
439
417 431

364 372 373
336

334 347 344

328 344 328

404 436 438

283 396

274

Soyrce: |VC-leumiTech Isrgeli Tech Review 2023

340 341 320 336 342
304
277 274 285 291 291
251
197
Source: IVC-LeumiTech Israeli Tech Review 2023
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*Some Investors were undisclosed

**Investments performed by Investor Region



Israeli Vs. Foreign Investments - Seed Rounds

Israeli investors notably reduced their investments in seed rounds in 2023, compared to previous years and hence foreign based investments become more
dominant in seed rounds during H2/2023.

D Israelivs. Foreign: # of Investments in Seed Rounds
01/2018 - 04/2023
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Number of Investors per Deal

In 2023, the average number of investors

D Average # of Investors per Round Type 2015 - 2023 SEI r@Ine) @eNIELEE] D g, 22 diing 2
top of 4 investors compared to 2.7 in 2015.

This was mostly due to the continued
..... Average # of Investors uptrend in B and later rounds, where the
average reached 5.3 investors per deal.

Average # of Investors in Seed Rounds

Average # of Investors in B and Later Rounds Seed rounds maintained an average
number of investors at 2021-2022 levels,
which permitted raising necessary capital.

5.29
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3.92 3.87
353 362 363 367 02
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U - | o RTTRTTIIR 3.27
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2.70 EXXXXXEREX 2.68 e .
2.86 2.97
2.54
2.30 2.34 2.37
2.08
1.81
Source: IVC-LeumiTech Israeli Tech Review 2023
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First Vs. Follow-on Investments

Investments in Israeli high-tech companies in 2023 contracted to 2018-2020 figures. Follow-on investments, however, experienced a
turnaround, with shares growing to 56% of the total number of investments, compared to 49% in 2022.

} First Vs. Follow-on Investments 2015 - 2023

(56% g 550 ¢ 55% . B First $m
3% 52%
— — mm Follow-on $m
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*Some Investors were undisclosed
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First Vs. Follow-on Investments

The decline in investors’ participants was in follow-on deals, where the numbers saw a significant drop to 2018 levels, while the number of participants in first
investments didn't change.

} First Vs. Follow-on Investments Q1/2018 - 04/2023

First $m
Follow-on $m
# of First
# of Follow-on

Source: IVC-LeumiTech Israeli Tech Review 204

*Some Investors were undisclosed

Wi, LEUMITECH Israeli Tech Review | January 2024 25




New Companies: Known and Estimation

According to IVC's estimate (see
Methodology), the numbers will show
nearly 550 companies for 2023, following
more than 700 new companies in 2022.

D New Companies 2012 - 2023

® @ o Estimate # of Companies

Known # of Companies

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
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Israeli High-Tech EXxits

D Israeli High-Tech Exits(M&As, Buyouts, IPOs) 2015 - 2023

m EXits $M

# of Exits

2015

LEUMI;ECH

2016

23,989

2017

12,590

2018

22,139

2019

13,523

Source: IVC-LeumiTech Israeli Tech Review 2023

2020 2021 2022

10,865

2023

In 2023, M&A capital proceeds summed up
to $9.77b, only 22% below 2022 amount.
This was mostly due to the M&As over
$100m each, which amounted to $8.95b
this year.

The most prominent was the acquisition of
Imperva by Thales for $3.6b in Q3/2023.

Only four Israeli high-tech companies went
publicin 2023, continuing the downtrend
from 2022.
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First Israeli High-Tech Exits

Excluding companies with exits which were

not their first (i.e., M&A of a public D Israeli High-Tech Exits (M&As, Buyouts, IP0s) 2015 - 2023
company or a PE fund sale of a portfolio

company that went through a buyout),

dollar amounts from exits in 2023 seem

much improved when compared with

earlier years.

mmm First Exit $m # of First Exits

Source: IVC-LeumiTech Israeli Tech Review 2023

2015 2016 2017 2018 2019 2020 2021 2022 2023
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Israeli High-Tech EXxits

Just 85 M&A deals performed in 2023, a record low since 2015. Global capital markets were not a viable option for IPOs of Israeli high-tech companies in 2023.

D Exits by Type Sm 2015 - 2023 D # of Exits by Type 2015 - 2023
= IPOs $M 10.235 # of M&ASs
ane oo

m
S
2
3
424 &
s 183
180 S
3392 1,614 g
440 S
2
S
3
S
i
5
8,930 9,018 8 9,769 Source: |VC-LeumiTech Israeli Tech Review 2023
2015 2016 2017 2018 2019 2020 2021 2022 2023 2015 2016 2017 2018 2019 2020 2021 2022 2023
* Exits under $5B * Exits under $58B
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Israeli High-Tech M&As

D M&As by Deal Size $m 2015 - 2023

“M&As $m >$1000m

“ M&As $m $500m-$1000m

HM&As $m $100m-$500m
M&As $m $20m-$100m

® M&As $m <$20m

2,043

1,742

1,339 1,465

1,367 1,298

ource: IVC-LeumiTech Israeli Tech Review 2023

900

1,036
294 312 261 242

330 316 372 189 138

S

2015 2016 2017 2018 2019 2020 2021 2022 2023
* M&A under $5B



Israeli High-Tech M&As

D # of M&As by Deal Size 2015 - 2023

— # of M&As <$20m
# of M&As $20m-$100m
—— # of M&As $100m-$500m
# of M&As $500m-$1000m
— # of M&As >$1000m

Source: |VC-LeumiTech Israeli Tech Review 2023

2015 2016 2017 2018 2019 2020 2021 2022 2023

* Exits under $5B

In 2023, there were 19 Israeli high-tech
M&As over $100m each, almost equal
to 2022 with 20 M&A proceeds. Four
M&As were above $500m each this
year.

The major decrease in 2023, continuing
the downtrend from 2022, resulted
from M&As below $20m, which were
35% down from 79 M&As in 2022.

M&A deals under $100m each dropped
significantly from the record numbers
seenin 2021.
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Israeli High-Tech M&As by Acquirer Country

The largest decrease in Israeli high-tech M&As occurred in the local market - 43% down in Israeli acquisitions by other Israeli companies. However,
most significant was the 28% decrease in US acquisitions, as these compose the majority of annual acquisitions of Israeli high-tech companies.

P M&As by Acquirer Country Sm 2015 - 2023 P #of M3AS by Acquirer Country 2015 - 2023

Israel # of M&As
United States # of M&As
Other Countries # of M&As

Other Countries $m
m United States $m
uIsrael $m

10,281

Source: IVC-LeumiTech Israeli Tech Review 2023

Source: IVC-LeumiTech Israeli Tech Review 2023

2015 2016 2017 2018 2019 2020 2021 2022 2023 2015 2016 2017 2018 2019 2020 2021 2022 2023
* Exits under $5B

* Exits under $5B
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2023 was the weakest year for Israeli
high-tech acquisitions since 2015.
There were only 7 acquisitions over
$100m each, comprising 23% of total
capital proceeds.

The largest acquisition was made by
Rapyd Financial - the company
acquired PayU GPO from Netherlands
for $610m. Second was Check Point
with a $490m acquisition of Israeli
Perimeter 81. The third acquisition was
made by NICE Systems, which acquired
LiveVox from the US for $350m.

Israeli High-Tech Acquirers Activity

} Israeli High-Tech Acquirers Activity 2015 - 2023

48,833

m \&AS $m

6,974

1,006 3,078 1,154 1,109 3,590 2,386
! I - | a——
2015 *2016 2017 2018 2019 2020 2021 2022 2023

*2016 - Including 7 Teva acquisitions of over $1B each

} Israeli High-Tech Acquirers Activity by Acquired Company Region 2015 - 2023

Israel

United States

——— Other Countries

2015 2016 2017 2018 2019 2020 2021 2022 2023

Wi, LEUMITECH

# of Acquired Companies
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Top M&As 2023

@ Imperva Ltd. by Thales SA France $3,600m e« CartiHeal Ltd. by a@gfl?e%v UK $330m @ Tigo EnergyInc.  IPO NASDAQ S$N7m
syqe ; - ; Dig Security Palo Alto Spera
+ SyqeMedicalLtd. - by Philip Morris USA $650m Solutions Ltd. by Networks USA  $315m a ybersecurity Ltd. by Okta USA $115m
Manulife LTS Lohmann
a Serverfarm Ltd. by Investment Canada  $650m &  Ermetic Ltd. by Tenable USA  $265m % Sorrel Medical Ltd. by Therapie- Germany $110m
Management Systeme
Telroaming Advanced
© -Srzlc%r:igfg by Eﬂ&'ﬂ:ﬁs USA $625m W Communication Solutions by WirelessLogic UK  $225m ' YOUAPPi Ltd. by Affle India India $110m
' Ltd. (Webbing Inc.)
axis ééésuﬁ){)?ﬁd- by HPE USA $500m VY Laminar Ltd. by Rubrik USA  $225m ' VeevGroupInc. by Lennar USA $100m
[0 Perimeter81Ltd. hy Check Point Israel  $490 < Lightspin py Cisco USA  $225 &» Gloudity by DellInc USA $100
- m Technologies Ltd. Y m Platform Ltd. Y : m
"2 BionicInc by CrowdStrike USA $350m () %gcbfww%tljggies Ltd. by Spire Capital USA  $200m 0 (Iig;vnegr)lnbox Ltd. by OpenWeb Israel $100m
Source: IVC-LeumiTech Israeli Tech Review 2023
Ltd. .
7~ Autotalks Ltd. by QualcommlInc.  USA $350m ?S6p505rctcs)/&erzngt)j by Entain UK $160m
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Israeli High-Tech Companies Public Offerings

In 2023, one Israeli high-tech IPO exceeded

s [POs $m 5841 $100m - Tigo Energy SPAC Offering on
} IPOs 01/2018 - 04/2023 # of IPOs > NASDAQ amounted to $117m. No IPOs

were made in Q4/2023.

2018 2019 2020 2021 2022 2023

*IPOs under $5B Source: IVC-LeumiTech Israeli Tech Review 2023

**Including SPAC deals

D IPOs Valuations (1/2018 - 04/2023 s Valuations Post IPOs $m

# of IPOs

303 55 237 39 1151 528 193 492 - 980 61 365 1141 717 1970
—
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 ‘ Q1 Q3 Q4 Q1 Q2 Q3 Q4
2018 2019 2020 2022 2023
*IPOs under $58 Source: IVC-LeumiTech Israeli Tech Review 2023
**Including SPAC deals
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Israeli High-Tech Companies Public Offerings

m United States $m
D 1POs by Stock Exchange $m 2015 - 2023 |
m Israel $m In 2023, all 4 Israeli high-tech
Other Countries $m [POs were performed at US

Stock markets.

Q4/2023 ended with no Israeli

Source: IVC-LeumiTech Israeli Tech Review 2023

tech IPOs.
230 407 1208
A 22 4 sommmmies 12055 17 m— % e 56 SR
2015 2016 2017 2018 2019 2020 2021 2022 2023
*IPOs under $5B
**Including SPAC deals
United States # of IPOs
} Israel # of IPOs
# of IPOs by Stock Exchange 2015 - 2023 Other Counties # of IPOS
B
n_/ 3 Source: |VC-LeumiTech Israeli Tech Review 2023
2015 2016 2017 2018 2019 2020 2021 2022 2023
*IPOs under $58B
**Including SPAC deals
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Methodology
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Methodology | General

This report contains information derived from the IVC-Online Database. Deal numbers and valuations may vary
across our reports due to continuous updates of historical numbers in the IVC database.

This report summarizes activities of Israeli and Israel-related high-tech companies between 2015 - 2023.
"Israel-related" refers to a company which is not incorporated in Israel but has senior Israeli management and
founders.

Up-to-date information is available on www.ivc-online.com.
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Methodology | Investments

« This report reviews capital raised by Israeli tech companies from Israeli and foreign venture capital funds as well
as from other investors, such as investment companies, corporate investors, incubators and angels.

+ Reported data presents the investments activity IVC collects from reliable media sources, and direct reports
gathered by IVC's information specialists' team. In order to compare the data to previous periods, the data in
IVC's database are normalized to include only the known published data for each quarter or year.

» Projected data covers the gap in knowledge about Seed companies' activity. Since most of the information about
Seed companies comes to light 12 to 24 months after the closing took place, the projected data shows the
reported data multiplied by a constant (factor) that helps to understand the real impact of activity in Seed
companies over the long run.

+ Thereportis based on data from 402 investors of which 65 were Israeli VC funds and 337 were other entities.
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Methodology | Investments

» The term ‘Early-Stage Companies’ refers to high-tech companies in the process of development and not yet
offering products to the market.

» The report covered total investments in the Israeli venture capital sector, including both VC-backed rounds where
at least one investor participating in the round was a VC fund, as well as deals not backed by venture capital funds.

+ The report includes amounts received by each company directly, including direct transactions performed between
company shareholders.

» Most companies fall within more than one technology cluster, therefore the data regarding tech clusters should
be viewed separately per cluster.
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http://www.ivc-online.com/

About LeumiTech

LeumiTech, the banking arm of Leumi Group, specializes since 2014 in banking for high-
tech companies and VC Funds, servicing companies from early stage through fast
growing to giant corporates. We provide a comprehensive, personalized, tech-specific
banking products and specialized loans as part of our complete solution for all of our
clients' financial needs. Such services include high-tech credit expertise, hedging and
investment tech center and access to global and local ecosystems.

With dedicated high-tech teams, LeumiTech provides a financial home for the Israeli
high-tech industry.

WWWw.leumitech.com

m ¥ x ®
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Contact Us

Marianna Shapira Keren Dahan-Heller

Research Director & Author VP Business Development & Partnerships

IVC Research Center LeumiTech

marianna@ivc-online.com Keren.Dahanheller@Bankleumi.co.il

www.leumitech.com
+972-(0)76-868-6425

www.ivc-online.com
+972-(0)73-212-2339

Vo, LEuMITECH Israeli Tech Review | January 2024 45



2025
Copyrights

The information contained in this report is derived
from IVC-Online - the IVC Research Center Ltd.
("IVC") Database.

This report is copyrighted, no part of the material
in this report (including, but not limited to text,
content, and images) may be reproduced,
republished or utilized in any form or by any
means without the explicit and prior written
consent of IVC.

Artemis

Graphic design house


http://www.artemis-design.co.il/
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