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[Cy Executive Summary

GREENFIELD

As we unfold the narrative of Q1'2024, the Israeli Tech Ecosystem continues to reflect a vibrant tapestry
of innovation and growth.

This quarter, we've witnessed a robust $1.5 Billion raised across 50 deals, showcasing a steady
return to growth in both funding and deal activity.

Total Raised ($M)
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The State of the Israeli Venture Market

Positive Trend-Reversalin * Amidst a stabilizing global economy, the Israel Tech Ecosystem'’s early-stage market is
Funding Activity heating up, indicating a long-term trend reversal and a vibrant return to growth.

S

No Slowdown in Israeli Israel's tech sector demonstrates improved funding vigor in the latest quarter, resilient
Innovation amidst the ongoing conflict.

The relentless pace of global Al adoption is driving the creation of innovative startups across

Riding the Al Wave industries. In Israel, we are witnessing the emergence of new applications and companies being
built that stand at the forefront of the Al revolution, reshaping the business landscape with fresh
innovation.

llll M&A Activity on M&A transactions continue positive trend, particularly in the Cybersecurity sector, marking
minlm the Rise a revitalized flow of liquidity in the Israeli exit market.

|//’ Bullish Sentiments in Rising valuations in public markets are resonating with the private sector, setting the stage
” Public Markets for a boost in investment activities.
]
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Z Q12024 Breakdown — By The Numbers

GREENFIELD

Total Raised By Round Size ($M) # of Deals By Round Size
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—  Return To Growth In Q1'24 With C. 17% Uptick In Funding From Last
L= Quarter . )

GREENFIELD

QoQ Tracker: Total Raised By Round Size ($M)
o
(@) Market Insight:
In 2021, deals over $100m accounted for 54% of total

capital raised, while in 2023 this number was 32%., in line

Increase
with 2019 (33%) and 2020 (31%) levels.

After a global recalibration,
Israel's tech sector sees a 17%
quarterly funding increase,
signaling a return to
sustainable growth and
ongoing innovation.
$2,576

s $2.054 $1,672 $ $
782 1,67 1,661 1,668
. $1,006 $643 $1,313 #1559
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7% QO
/

YoY Tracker:

2023 $1.77B 2022 $5.95B

2021 $5.90B $1.51B
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Rebounding Deal Volume Nearing Pre-2021 Levels, Signaling Further
J Growth Ahead

QoQ Tracker: # of Deals By Round Size

25%

Increase

Market Insight:

88 deals have been completed by Israeli tech companies
over the last 2 quarters, representing $2.85bn in capital
raised.

129

18

Israel's tech ecosystem is buoyed

by a 25% increase in deal volume,

marking a healthy reversion to the

more grounded but sustainable

re-2020 funding levels and
g 8 63 +w
corresponding growth trajectory. 6
. 592 50
6 /
BN 329 m
YoY Tracker: BN i
10
2023 64 132 31
22
2021 135 59
Q221 Q3'21 Q4'21 Q1'22 Q2'22 Q3'22 Q4'22 Q123 Q2'23 Q3'23 Q4'23 Q124
*) *)
2019 128 2018 181 m<3$25M  m$25-50M $50-100M  m>$100M
Note: Does not include investments through IPOs and SPACs. .
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j Funding of Cybersecurity Startups Overindexed in Q12024,
=l Reflecting Investor Confidence In Macro And Al Tailwinds

GREENFIELD

Sector : Mobilit Cloud / DevOps
Total Raised ($M) # of Deals R 11%
' AgTech Crypto
i Health Tech 1.1% 1.0%
m Cybersecurity $894 19 . 6 £ Commerce
0.3%
FinTech / InsurTech $203 9 Deep Tech

4.5%

® Real Estate / ConTech ~ $105 1 I
Other B2B Software ~ $87 4 %

m Data / Al / ML $73 5

m Deep Tech $70 3

a Health Tech $50.5 A Real Estate / ConTech Cybzgsgg;urity
Mobility $20 1
AgTech $17.5 1
Cloud / DevOps $17.4 2
Crypto $15 1
E-Commerce $4 1
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Z Companies That Raised In Q12024
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GREENFIELD
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(1) Deal values are estimated and sourced from media outlets and company press releases.
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PUBLIC SAAS COMPS AND
MACROECONOMIC INDICATORS



z EV / NTM Revenue Multiples

GREENFIELD

Revenue Multiples Converging Towards Trailing 5-Year Averages
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[Ty Rule of 40 vs. NTM Rev Multiple

GREENFIELD

Directional Correlation But Company-Specific Factors Having Significant Impact As Well
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Z Growth ADJ. EV / NTM Revenue Multiples

GREENFIELD

Growth Adjusted Multiples Converging To Historical Averages
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Macro-Economic Indicators
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Expected 2024 Rate Cuts
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[Cyj ENJOY THIS REPORT?
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CTECH
Written by Shay Grinfeld
“Looking ahead to 2024, we

Written by Itay Inbar ~— :

GOOD INTENTIONS,
BAD OUTCOMES:

THE PATH TO AI

PIONEERING THE FUTURE IN
UNDERGROUND MAPPING: WHY
GREENFIELD INVESTED IN

anticipate a continued

uptick in both the volume

RUNS THROUGH

and number of deals,

surpassing the momentum STRONG POUBICE

of 2023" GOVERNANCE E GREENFIELD vexodign

E}GREENF'ELD MGREENFIELD g iog

March 2024 March 2023 February 2024 Market Map

OUR TRENDS AND THE PATH TO AI RUNS WHY GREENFIELD ISRAEL’S ENTERPRISE
PREDICTIONS FOR THROUGH STRONG PARTNERS INVESTED CYBERSECURITY
2024 GOVERNANCE IN EXODIGO LANDSCAPE

[C; GREENFIELD
CULTIVATING GROWTH.

Greenfield Partners

Cultivating Growth.

GREENFIELD
PARTNERS

@ Follow us on LinkedIn

KEEP PACE WITH<>

@ GREENFIELD
THE WEEKLY CRUNCH

A concise recap of noteworthy events in the Israeli tech ecosystem

Volume #4 | www.greenfield-growth.com | Cultivating Growth.

OUR WEEKLY
NEWSLETTER

Subscribe Here

www.greenfield-growth.com 17



http://www.greenfield-growth.com/blog-posts/
https://www.greenfield-growth.com/blog-posts/cyber-map-israels-enterprise-cybersecurity-startup-landscape
https://www.greenfield-growth.com/blog-posts/cyber-map-israels-enterprise-cybersecurity-startup-landscape
https://www.linkedin.com/company/greenfieldlp/
https://greenfield-growth.us1.list-manage.com/subscribe?u=2b2e97f1c48da9f9f10069f9d&id=bc77a6133b
https://www.linkedin.com/company/greenfieldlp/
https://www.linkedin.com/company/greenfieldlp/
https://greenfield-growth.us1.list-manage.com/subscribe?u=2b2e97f1c48da9f9f10069f9d&id=bc77a6133b
https://www.calcalistech.com/ctechnews/article/bycbi5lt6
https://www.calcalistech.com/ctechnews/article/bycbi5lt6
https://www.greenfield-growth.com/blog-posts/good-intentions-bad-outcomes-the-path-to-ai-runs-through-strong-governance
https://www.greenfield-growth.com/blog-posts/good-intentions-bad-outcomes-the-path-to-ai-runs-through-strong-governance
https://www.greenfield-growth.com/blog-posts/why-greenfield-partners-invested-in-exodigo
https://www.greenfield-growth.com/blog-posts/why-greenfield-partners-invested-in-exodigo

[Cy; DISCLAIMER
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General Disclaimer

This presentation (the "Presentation") is provided for informational purposes and reference only and is not intended to be, and must not be, taken as the basis of an investment decision. These materials include internal data and/or analysis used by
Greenfield Partners Investment Management Ltd. (together with its affiliates, "Greenfield"). By acceptance hereof, you agree that (i) the information contained herein may not be used, reproduced or distributed to others, in whole or in part, for any
other purpose without the prior written consent of Greenfield; (ii) the information contained herein is confidential and subject to the restrictions and you will keep confidential all information contained herein not already in the public domain; (iii) the
information contains highly confidential and proprietary “trade secrets” (some of which may constitute material non-public information); and (iv) you will only use the information contained in this Presentation for informational purposes and will not
trade in securities on the basis of any such information. By acceptance hereof, you also agree that (i) you are (a) a bank, savings and loan association, insurance company or registered investment company, (b) a federal or state registered investment
adviser or (c) a person (including a natural person, corporation, partnership or trust) with total assets of at least $50 million and (ii) you are capable of independently evaluating the investment risks of a potential investment in any Greenfield
sponsored investment fund (the “Fund”) and will exercise such independent judgment in evaluating a potential investment in the Fund.

The contents hereof should not be construed as investment, legal, tax or other advice and you should consult your own advisers as to legal, business, tax and other related matters concerning an investment in the Fund. This Presentation does not
constitute an offer to sell or a solicitation of an offer to buy any securities and may not be used or relied upon in evaluating the merit of investing in the Fund. A confidential private placement memorandum (including any supplements thereto, the
“PPM") and other definitive documentation relating to the Fund or your investments therein, including constitutive documents and subscription documents (collectively, the “Fund Documents”), will be made available and must be received by you
prior to subscribing for an interest in the Fund. An offer or solicitation for the Fund will be made only through the PPM, which will contain additional information regarding the Fund. The information set forth herein is not part of or supplemental to the
PPM, the Fund Documents or any documents ancillary thereto. The information set forth herein will be superseded in its entirety by the PPM and the Fund Documents. In the case of any discrepancy between the information contained herein and the
PPM or the Fund Documents, the PPM and the Fund Documents will control.

No representation or warranty, express or implied, is given in respect of the information contained herein (including its accuracy and completeness). All information contained herein has been compiled as of the date this Presentation is made (or as
otherwise specified), and there is no obligation to update the information. Neither the delivery of this Presentation nor the placing of any interests in the Fund will under any circumstances create any implication that the information herein has been
updated or corrected as of any time subsequent to the date of publication or, as the case may be, the date as of which such information is stated. Information throughout the Presentation provided by sources other than Greenfield has not been
independently verified. Differences between past performance and actual results may be material and adverse.

Any projections, estimates, forecasts, targets, prospects, returns and/or opinions contained in these materials involve elements of subjective judgment and analysis and are based upon the best judgment of Greenfield as of the date of these
materials. Greenfield does not take responsibility for such projections, estimates, forecasts, targets, prospects, returns and/or opinions. Any valuations, forecasts, targets, opinions and projections expressed in these materials are subject to change
without notice and may differ or be contrary to opinions expressed by others.

No representation or warranty is given as to the achievement or reasonableness of, and no reliance should be placed on, any valuations, forecasts, targets, estimates, opinions or projections contained in these materials.

An investmentin the Fund is speculative and involves significant risks, including that there will be no public or private market for the interests in the Fund and such interests will not be transferable without consent as set forth in the Fund
Documents. Investors should understand these risks and have the financial ability and willingness to accept them for an extended period of time before making an investment.

Please note this Presentation contains various examples of investments. There is no assurance that any investments discussed herein will remain in the applicable fund at the time you receive this information. It should not be assumed that any
investment not shown would perform similarly to the examples shown. It should not be assumed that recommendations made in the future will be profitable, will equal the performance of the investments in this Presentation, or will not incur losses.
Future investments may be under materially different economic conditions, including interest rates, market trends and general business conditions, affecting different investments and using different investment strategies and these differences
may have a significant effect on the results portrayed. Each of these material market or economic conditions may or may not be repeated. Further investments may be made under different economic conditions, using different strategies, and may
have materially different results. It should not be assumed that recommendations made in the future will be profitable or will equal the performance of the investments in this Presentation. Past performance is not necessarily indicative of future
results. Differences between past performance and actual results may be material and adverse. Investments made in the future may not be profitable or may not equal the performance of the investments described in this presentation. Gross
performance results, including value created and realizations, do not reflect the deduction of investment advisory fees, expenses and carried interest. Actual returns will be reduced by these fees.

Forward Looking Statements

All statements in this Presentation (and oral statements made regarding the subjects of this presentation) other than historical facts are forward-looking statements, which rely on a number of estimates, projections and assumptions concerning
future events. Such statements are also subject to a number of uncertainties and factors outside Greenfield’s control. Such factors include, but are not limited to, uncertainty regarding and changes in global economic or market conditions, including
those affecting the industries of Greenfield portfolio companies, and changes in U.S. or foreign government policies, laws, regulations and practices. Opinions expressed are current opinions as of the date of this presentation. Should Greenfield's
estimates, projections and assumptions or these other uncertainties and factors materialize in ways that Greenfield did not expect, actual results could differ materially from the forward-looking statements in this presentation, and investors may
lose a material portion of the amounts invested. While Greenfield believes the assumptions underlying these forward-looking statements are reasonable under current circumstances, investors should bear in mind that such assumptions are
inherently uncertain and subjective and that past or projected performance is not necessarily indicative of future results. No representation or warranty, express or implied, is made as to the accuracy or completeness of the information contained in
this presentation, and nothing shall be relied upon as a promise or representation as to the performance of any investment. Investors are cautioned not to place undue reliance on such forward-looking statements and should rely on their own
assessment of an investment.
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