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Executive Summary 

Source: Bank of Israel, IVC Data, Jonathan Katz, CapIQ. 2

Shifting Sands

The Middle East has been evolving gradually over time 
and is being shaped not only by shifting alliances and 
improved regional collaboration but by technology as 
well. In this transformation, Israel stands out not only as 
a regional tech powerhouse leveraging its world-class 
startup ecosystem, cutting edge defense technologies, 
and growing influence in fields such as cybersecurity, 
but also as a capital markets fortress. In 2025, Israeli 
capital markets outperformed global peers as the TA-35 
surged 52%, compared to the S&P 500’s 16%. The Tel 
Aviv Stock Exchange (“TASE”) equities market cap rose 
46% to ~$628B, and average daily trading volume 
increased 57% to over $1B.

These factors have been apparent both prior to and 
throughout the recent war with Iran. This is exemplified 
by the M&A market, with transactions such as Wiz, 
CyberArk, Next Insurance, and Melio. Additionally, 
current engagement and investor sentiment among 
private sponsors – including venture capital, growth 
equity, and private equity – as well as public equity 
investors toward Israel, is more favorable now than at 
any time in the preceding three years. Global tech 
leaders continue to signal long-term commitment to 
Israel, highlighted by NVIDIA's investment in the country 
and Jensen Huang's public endorsement of its 
innovation ecosystem.

The overall investor outlook reflects confidence in 
Israel's long-term growth potential in both capital 
markets and high-tech. This sentiment was on full 
display at TechTrek 2025, Israel's premier institutional 
investor technology conference, which attracted 300+ 
global investors and ~1,200 attendees – underscoring 
the international attention Israel continues to command.

Macroeconomic Backdrop
Israel’s country risk premium has improved 
significantly since October 7, 2023, nearly 3 years 
ago. Although the 5-year Sovereign CDS is still high 
relative to pre-conflict period, it has decreased by 
~115 bps from its peak, currently standing at ~55 
bps. 

Israel's economic fundamentals remain strong, with 
a steady current account surplus of $5.3B and 
Foreign Direct Investment of $32.5B, supported by a 
strengthening Shekel – which reached a 30-year 
peak against the USD on May 31, 2026 (USD/NIS of 
2.81).

The Bank of Israel expects the average interest rate 
in the second quarter of 2027 to average 3.00%. The 
forecast assumes two additional interest rate cuts 
over the next year, with the pace of easing 
dependent on macroeconomic, geopolitical, and 
fiscal developments. Following this, GDP is 
expected to gradually align with its pre-conflict 
trend, growing by 4.0% in 2026 and 5.5% in 2027. 

Capital Markets
In 2025, Israeli capital markets delivered a standout 
performance, led by a sharp equity rally on the 
TASE: the TA 35 rose by roughly 52% over the year, 
outperforming major global benchmarks (S&P 500 
rose by 16%). Market depth and risk appetite also 
improved, with TASE equity market capitalization 
rising to ~$628B by year-end (+46% vs. 2024) and 
average equities daily trading volume reached over 
$1B (+57% vs. 2024).

The TASE IPO market staged an impressive 
resurgence in 2025, with 21 IPOs and an additional 
5 companies listing their shares without raising 
capital, while total equity capital raised soared to 
$6.5B (up 163% YoY). 

Furthermore, the TASE undertook a series of 
initiatives to align with global markets and improve 
liquidity from international investors. These include 
transitioning to Monday–Friday trading, introducing 

the first customized market-making program for 
TASE-listed companies, among others.

Notably, since the start of the conflict, Jefferies has 
led 11 global equity follow-on offerings for TASE 
listed companies totaling over $4.0B, diversifying 
their global shareholder base and improving the 
liquidity in the Israeli capital markets.

Today, some of Israel’s best companies are 
increasingly held by dedicated global SMID-cap 
investors, sector specialists, fundamental hedge 
funds, and mission-driven investors. We anticipate 
that global investor interest in TASE-listed securities 
will continue to grow in 2026 and subsequent years.

High-tech Ecosystem
Israel is the 3rd largest high-tech hub in the world by 
capital raised, second only to Silicon Valley and 
New York.

In 2026 YTD, Israel’s private tech sector raised an 
estimated $8.4B across 280+ funding rounds, with 
an average round size of $29.5M. Compared to the 
same period in 2025, total capital raised increased 
by 21% while the number of rounds decreased by 
42%, and the average round value increased by 
109% from $14.1M. This shift indicates a maturing 
ecosystem and is consistent with the ongoing 
adjustment of global and domestic investment 
patterns, where capital is concentrated in fewer but 
larger transactions.

2025 was a landmark year for M&A, with 150+ deals 
and a cumulative transaction value of $82.3B 
announced. Four major transactions dominated the 
headlines: Google’s $32.0B acquisition of Wiz, Palo 
Alto Networks’ $25.0B acquisition of CyberArk, 
ServiceNow’s $7.8B acquisition of Armis, and 
Apple's ~$2.0B acquisition of Q.ai which marked the 
tech giant's second-largest acquisition ever. These 
deals not only underscored the appeal of Israeli tech 
companies to global giants but also highlighted the 
country’s resilience during challenging times.

Importantly, even when excluding these mega-deals, 
the value of M&A announcements in 2025 reached 

$17.5B, surpassing previous record years such as 
2024 ($15.5B) and 2019 ($16.4B). This 
demonstrates that Israel’s M&A market is not solely 
dependent on isolated blockbuster transactions but 
rather has developed sustained momentum 
supported by a broad bases of deal activity.

Furthermore, Israeli tech companies remain 
attractive to both strategics and financial sponsors. 
Industry leaders such as Google, ServiceNow, Palo 
Alto Networks, MunichRe, Lenovo, Advent 
International, Thoma Bravo, and FTV Capital have all 
announced acquisitions of Israeli companies this 
past year.

A key reason for this sustained interest is the global 
orientation of Israeli tech companies; the majority 
generate most of their revenues outside of Israel, 
which insulates them from the impacts of domestic 
instability and makes them appealing targets for 
global acquirers.

In addition to foreign acquisitions, the evolving 
maturity of the Israeli tech ecosystem is fostering 
outbound M&A activity. For example, Rapyd’s 
$610M purchase of PayU, NICE’s $955M acquisition 
of Cognigy, and Mobileye's $900M acquisition of 
Mentee exemplify this trend, signaling the rise of 
Israeli firms as active acquirers and not just targets.

Israeli companies continued their active 
participation in global capital markets, with multiple 
IPOs on US exchanges including eToro, Navan, and 
Via, alongside several convertible bond issuances, 
further demonstrating the ecosystem's integration 
with international financial markets. 

Notably, in 2025 Jefferies advised Matrix on its 
merger with Magic, the largest public-to-public 
Israeli tech merger to date, forming one of the 
world’s largest IT services companies with a ~$3.4B 
market capitalization as of its signing 
announcement. This shift enhances Israel’s role in 
shaping global tech markets and encourages the 
development of larger, more competitive 
enterprises within Israel itself.Je
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CURRENT ECONOMIC INDICATORS 

KEY ECONOMIC FORECAST(5) 

The Israeli Economy at a Glance 

5

Israel is a developed economy that joined the OECD 
in 2010.

It has the highest mandatory pension savings rate
of any country in the world at 18.5%, creating 
fast-growing institutional AUM which helps fuel 
the economy.

Israel has strong growth potential supported by 
positive demographics and a vibrant high-tech sector.

Israel entered the conflict with a low fiscal deficit and 
manageable Debt/GDP. The fiscal deficit is expected 
to be increased in 2026 by 0.5% of GDP.

Israel’s strong external position including a Current 
Account Surplus and Foreign Direct Investment help 
support a strong Shekel.

A tight fiscal policy, Shekel appreciation and a 
weakening of supply constraints will support lower 
inflation toward the end of the year.

The local population has a healthy appetite as private 
consumption is expected to grow by 3.0% in 2026 and 
6.5% in 2027, according to the Bank of Israel.

Key Economic Highlights

GDP Per Capita(2)

$59.4K
Young & Growing 

Population(1)

10.3M
Unemployment Rate(1)

2.7%
Private Consumption 

as a % of GDP(3)

48.6%

$20.1B
Total Tech Investment(3)

2026E GDP Growth

4.0%
2026E Public Debt to GDP

69.0%
2026E Inflation Rate

1.8%

Sources: Bank of Israel, IVC Data, Central Bureau of Statistics. (1) As of May 31, 2026. (2) As of March 31, 2026. (3) LTM 2Q’26. (4) LTM 1Q’26. (5) Bank of Israel’s Research Department 
Staff Forecast Report as of July 6, 2026.

Net Savings Rate(3)

18.3%

2026E Fiscal Deficit to GDP

4.9%

Current Account Surplus(4)

$5.3B
Foreign Direct Investment(4)

$32.5B
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Oct 7, 2023
Start of the War

Oct 4, 2024
Peak

Oct 7, 2023
Start of the War

Sovereign Credit and Government Bond Yields

Source: CapIQ as of June 30, 2026. (1) May 8, 2026 - S&P affirmed Israel’s credit rating outlook at stable, maintaining the rating at A. The affirmation reflects the view that military 
de-escalation will lower immediate security risk, with any future military hostilities expected to remain episodic and contained. (2) January 30, 2026 - Moody's changed Israel's 
outlook to stable from negative and affirmed its Baa1 ratings, citing materially eased geopolitical risk, economic resilience, and a controlled fiscal impact from recent conflicts, with 
the ceasefire agreement further reducing near-term downside risks. (3) Bloomberg Issuer Composite Based Ratings provides a blend of an issuer's ratings. The rating agencies are 
evenly weighted when calculating the composite. It is calculated by taking the average of the existing ratings, rounded down to the lower rating in case the composite is between 
two ratings. (4) Bank of Israel’s Research Department Staff Forecast Report as of July 6, 2026. 6

Although Israel’s risk premium remains higher 
compared to the pre-conflict period, it has 
decreased significantly since the ceasefire in 
Gaza and general geopolitical improvements, as 
indicated by the 5-year Sovereign CDS which has 
decreased by ~115 bps from its peak. 

The 10-year yield on Shekel-denominated Israeli 
government bonds has fallen beneath the U.S. 
Treasury bonds. This gap reflects expectations 
that the Shekel will continue to strengthen over 
time or, at the very least, that major bond market 
participants are reluctant to bet against the 
Shekel, despite the ongoing state of conflict. 

The Bank of Israel's Monetary Committee cut the 
benchmark interest rate by 25bps to 3.50% during 
its July 2026 meeting. This marked the fourth 
reduction since late 2025, driven by easing 
inflation which is currently steady around 1.8%—
and the notable strength of the shekel(4). 

Israeli government fiscal adjustments are 
expected at the beginning of 2027. This year, 
2026, is an election year and the government is 
passing a budget built on a deficit of 4.9% of GDP 
according to the Bank of Israel.

Key Highlights

ISRAEL’S CREDIT RATINGS

A
S&P(1)

Baa1
Moody’s(2)

A
FITCH

A-
Blended(3)

0

30

60

90

120

150

180

Jan-23 May-23 Oct-23 Feb-24 Jul-24 Dec-24 Apr-25 Sep-25 Jan-26 Jun-26

Israel 5yr Credit Default Swaps
(CDS Price, bps)

Israel vs. US 10yr Bonds
(Yield, %)

In September 2023, prior 
to the conflict, the Israeli 
and US 5-yr CDS spread 
was nearly negligible.

169.7

55.0

42.5

59.5

44.2

3.69%

4.44%

43.6

25.7

3.00

3.50

4.00

4.50

5.00

5.50

Jan-23 May-23 Oct-23 Feb-24 Jul-24 Dec-24 Apr-25 Sep-25 Jan-26 Jun-26

41.3
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Feb 28th, 2026
Second Iran 

Conflict

Oct 9th, 2025
Israel-Gaza 
Ceasefire

Jun 13th-24th, 2025
Operation Rising 

Lion

Oct 7, 2023
Start of the War

Nov 27th, 2024
Israel-Lebanon 

Ceasefire

Apr 1st – Oct 26th, 2024 
First Israel-Iran Conflict

 (15%)

 (5%)

5%

15%

25%

35%

45%

Oct-23 Jan-24 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 May-26

The Shekel’s Performance and the Bank of 
Israel’s Economic Forecast

Source: CapIQ as of June 30, 2026. (1) Source: Bank of Israel’s Research Department Staff Forecast Report as of July 6, 2026; Fiscal Impulse as of March 17, 2026. 
(2) Fixed Capital Formation, also called "investments” indicates how much of the new value added in an economy is invested rather than consumed excluding ships 
and aircrafts. (3) Excluding diamonds and startups. 7

The fiscal impulse rose sharply following the outbreak of 
the war as increased defense spending supported 
aggregate demand. Although fiscal support moderated 
in 2025 due to tax increases, it remained above pre-war 
levels. Current forecasts assume easing hostilities in 
Lebanon, no renewed conflict with Iran, and lower energy 
prices, while maintaining preparedness for potential 
future escalation. The 2026 defense budget is assumed 
to remain within existing budgeted reserves, supporting 
a gradual normalization of fiscal policy amid continued 
geopolitical uncertainty.

Bank of Israel’s Forecast(1)

2026E 2027E

GDP Growth 4.0% 5.5%

Private Consumption Growth 3.0% 6.5%

Total Investments Growth(2) 8.0% 6.0%

Total Exports Growth(3) 8.0% 7.0%

Unemployment Rate 4.6% 3.0%

Gov. Deficit / GDP 4.9% 4.2%

Public Debt / GDP 69.0% 69.0%

Inflation Rate 1.8% 1.8%

Shekel / USD Nominal Effective Rate Index
(Cumulative rate of change since October 6, 2023, %)

 (2.0%)

3.0%

8.0%

13.0%

27-Feb 9-Apr 20-May 30-Jun

+5.3%

Since October 6, 2023, the Israeli Shekel has 
gained 29.4% against the U.S. Dollar, 
significantly recovering from its lowest point 
at the start of the conflict in October 2023.

+29.4%
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The Israeli Consumer Appetite Continues to Grow

8

KEY HIGHLIGHTS

The Bank of Israel expects private consumption to 
continue to grow by 3.0% and 6.5% in 2026 and 
2027, respectively.

Inflation in 2025 was moderate as economic 
activity continued to expand, and the labor market 
remained tight in view of the supply constraint. 

In the Bank of Israel’s February 2026 assessment, 
there remained several risks for a renewed increase 
of inflation: geopolitical developments and their 
impact on economic activity, an increase in 
demand alongside supply constraints, and fiscal 
developments.

Early 2026 indicators of economic activity point to 
continued expansion. Credit card purchase data 
indicate strong growth in private consumption, with 
spending in April and May averaging approximately 
6% above the first-quarter level. Domestic 
purchases in May were 4% higher than prior to the 
war, supported by higher wages, government 
transfers, and lower outbound tourism.

Following eight months of price declines, home 
prices began increasing again at the end of 2025. 
The annual pace of increase rose to 0.4% by the 
end of December 2025.

27.1% 29.5% 30.2% 30.8% 30.2% 30.4% 31.0%

14.2% 13.7% 13.6% 13.2% 12.0% 11.8% 11.9%

41.3% 43.2% 43.8% 43.9% 42.1% 42.2% 42.9%

2019 2020 2021 2022 2023 2024 2025

Israeli Household Debt as a % of GDP(2)

Private Consumption Expenditure – Significant Growth Engine in the Economy(1)

($, Billions and as a % of GDP)

Housing Non-Housing

Source: Bank of Israel, Central Bureau of Statistics, Jonathan Katz’s Weekly Macroeconomic Report. (1) Amounts have been converted to USD using a constant FX rate of 0.31 NIS/USD. 
(2) The Bank of Israel classifies housing debt as loans for home purchases, whereas non-housing debt encompasses loans for other types of purchases.

$233.0
$215.0

$242.3
$272.7 $285.3

$305.5 $320.9

52% 48% 49% 49% 48% 49% 49%

2019 2020 2021 2022 2023 2024 2025
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Israeli Exports and Trade Balance

Source: Bank of Israel, Central Bureau of Statistics. Note: All export and trade statistics exclude diamonds. (1) The current account surplus primarily reflects export and import activity in goods 
and services, labor income, and current transfers. 9

17% 17% 17% 17% 17% 17% 18% 19% 18% 16%

13% 12% 13% 12% 10% 12%
13% 12% 10% 12%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Current Account Surplus(1) 
($ Billions)

$3.0B 
$2.2B 

$3.2B 

$7.6B 

$3.7B $3.9B $3.9B $3.9B $4.1B 

$0.8B $0.8B 

$3.8B 

($0.1B)

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

2023 2024 2025 2026

Total Exports by Category as a % of GDP
(% of GDP, except for total export in $ Billions)

$131

Technology Products & Services Other

$128 $128 $129 $117 $124 $158 $156 $154

KEY HIGHLIGHTS

High-tech exports continue to thrive during the conflict 
and account for nearly one-fifth of GDP and ~57% of 
total exports. Notably, this growth has occurred despite 
the strength of the shekel, which has acted as an 
overhang on export competitiveness, underscoring the 
resilience of Israel’s high-tech sector.

In 2025, total exports increased by 18%, led by high-tech 
products and services. 

On the back of robust high-tech exports, total exports are 
expected to continue to expand by 8.0% and 7.0% in 
2026 and 2027, respectively. This upward trend was 
already pronounced in 2025 and is expected to continue.

Israel enjoys a steady trade account surplus. Its Net 
Export Account and Foreign Direct Investment remained 
strong during the conflict.

Israel recorded a current account surplus of $8.5B in 
2025, representing approximately 1.4% of GDP and 
reflecting the country's strong external position despite 
regional challenges.

The annual surplus underscores Israel's competitive 
export base, particularly in high-tech, as well as ongoing 
remittance inflows and strong services trade 
performance. The recent decline in 1Q’26 was due to the 
strong shekel and looking ahead, maintaining this 
surplus will depend on the trajectory of goods exports, 
defense-related spending impacts on imports, and the 
resilience of Israel's services sector amid geopolitical 
uncertainty.

Oct 7, 2023
Start of the War

The decline in the 1Q’26 current account surplus was likely 
driven by the recent appreciation of the Shekel, which 
hurts Israel’s ability to export its goods

$182
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Economic Bridges in the Middle East: Tech, 
Trade and Transformation

10

Israel Has the 2nd Largest 
Natural Gas Reserves in the 
Eastern Mediterranean

31%

25%
13%

13%

13%
6%

Ag-tech

Industrial-
tech

Hardware & 
Industrial

Network Infrastructure

In August 2025, Israel's Leviathan entered into a $35B 
natural gas supply agreement with Egypt, marking the 
largest such deal in Israel’s history. The agreement 
will significantly increase the annual volume of 
natural gas sent from the Leviathan offshore field to 
Egypt by three-fold and is expected to increase the 
state of Israel’s revenue from the royalties.

MENA Investments in Israeli Tech by Sector in 2025 
(%, Deal Count)

In 2025, ag-tech and cybersecurity sectors accounted 
for 56% of the deal activity, with hardware & industrial, 
FinTech, and industrial-tech each representing 13%. This 
concentration highlights continued investor focus on 
core industrial technologies and scalable software 
innovation within Israeli tech.

The vast majority of Israeli tech capital raising from Arab 
countries comes from the UAE, with expectations that 
additional nations may participate in the near-future.

2025 Total Imports and Exports of Goods with Arab Countries
($, Millions)

$2,575

$541
$358

$13 $14

$634

$97 $203 $116 $8

United Arab Emirates Jordan Egypt Morocco Bahrain

Imports ExportsIn 2025, excluding gas and oil, Israel’s largest trade partner in the 
Middle East is the UAE, accounting for over $2.5B of Israel’s total 
global imports and Israel’s exports to the UAE grew by 27% year 
over year.

Source: Central Bureau of Statistics, IVC Data as of April 13, 2026.

FinTech

Cybersecurity
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Israeli Capital 
Markets
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134%

57% 56% 56% 52% 51% 48%

Insurance &
Financial Services

Tech Elite Banks TA-Industrials TA-35 TA-125 Oil & Gas

The Tel Aviv Stock Exchange Plays a Critical Role 
in Israel’s Economy and Market Infrastructure

12

Tel Aviv Stock Exchange (TASE) 
Trading Statistics Q1’26

Source: Tel Aviv Stock Exchange as of March 31, 2026. Note: NIS/USD FX of 0.32 used as of March 31, 2026. 
(1) Based on the Bank of Israel data as of February 28, 2026.  (2) Excluding TASE-Up, as of March 31, 2026.

TOTAL MARKET CAP (YoY Growth)

Equities
$805B (+86%)

Government Bonds
$271B (+9%)

Corporate Bonds
$219B (+23%)

Mutual Funds
$177B (+26%)

AVERAGE DAILY TURNOVER (YoY Growth)

Equities
$1,762M (+92%)

Government Bonds
$1,429M (+39%)

Corporate Bonds
$468M (+34%)

Mutual Funds
$1,026M (+34%)

Despite the recent conflict and challenging macroeconomic backdrop, Israeli securities performed well. 
Notably, since the start of the conflict, Jefferies has led 11 global equity follow-on offerings for TASE 
listed companies totaling over $4.0B, diversifying their global shareholder bases and improving the 
liquidity in the Israeli capital markets.

S&P 500 Performance +16%

TASE Sector & Indices Performance EoY 2025
(%)

The only stock exchange in Israel, providing global investors access to the Israeli Economy and Innovation

1953
Established

2019
TASE IPO to Global Investors

$115B
Holdings of Foreign Investors 
In TASE-Listed Companies(1)

549
Listed Companies(2)

101
Companies with Listed Bonds(2)

141
Total Indices
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Recent Market Reforms Are Accelerating Liquidity And Foreign Participation

13

The TASE has successfully implemented numerous initiatives, including the shift to Monday-Friday trading in January 2026, to align with global markets

63% of the companies in the TA-35 index have an ADTV of over $10 million(2)

Early Data Indicates Tremendously Strong Friday Trading Activity
ADTV 
($B)

$0.9B

$2.4B

17%

33%

15%

20%

25%

30%

35%

40%

$0.5B

$1.0B

$1.5B

$2.0B

$2.5B

Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26

Foreign 
Participation

(%)Shift to 
Monday-

Friday 
Trading

In 2026 YTD, average Friday trading volume reached approximately $1.7 billion, 191% higher 
than Sundays in 2025, and foreign investor participation averaged approximately 34% on 
Fridays in 2026 YTD, up from only 12% on Sundays in 2025.

Technological Innovations: 
Comprehensive upgrade of 
TASE clearing and 
settlement systems 

AI-powered English 
Translation: Translation 
service launched for reports 
of TASE-listed companies

Market Making Program: 
Launched first tailor-
made market making 
program for TASE-listed 
companies

Launched Trading at 
Last (TAL) Phase: Allows 
trades at the official 
closing price during a 
post-auction session 

Enhanced Trading at 
Last (TAL): Enabling 
block trades at closing, 
allowing large-volume 
transactions to be 
executed transparently 
within the TAL session 

Monday–Friday Trading: 
Transition to a Monday–
Friday trading in line with 
global markets

New Indices: 15 new 
indices since the 
beginning of 2025, 
including the TA-
Technology 35 and the 
TA-Defense indices

Source: Tel Aviv Stock Exchange.  (1) Based on Friday trading activity in Q1’26.(2) As of June 2025; Assuming NIS/USD exchange rate of 2.94.
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Dec 18th

Conflict 
Escalation 

Dec 27th

Start of
the War

Jan 18th

End of the War
Feb 17th

30 Days Post
Apr 17th

90 Days Post
Jun 25th

Conflict Escalation 
Jul 12th

Start of the War
Aug 14th

End of the War
Sep 13th

30 Days Post

23.1% 11.7%

Nov 12th

90 Days Post

Jun 12th

Conflict Escalation 
Jul 7th

Start of the War
Aug 26th

End of the War
Sep 25th

30 Days Post

1.4%

131.2%

Oct 7th

Start of the War 
Jun 13th-24th

Operation Rising 
Lion

Feb 28th

Second Iran 
Conflict

Oct 9th

Israel-Gaza 
Ceasefire

Nov 27th

Israel-Lebanon 
Ceasefire

Apr 1st – Oct 26th 
First Israel-Iran 

Conflict

The Israeli Capital Markets Consistently Show Robustness During Military 
Conflicts and have Outperformed Over Time

14

 (6%)

 (4%)

 (2%)

0%

2%

4%

6%

8%

10%

12%

10-Jun 1-Jul 22-Jul 12-Aug 2-Sep 23-Sep 14-Oct 4-Nov 25-Nov

Nov 24th

90 Days Post

 (30%)

 (20%)

 (10%)

0%

10%

20%

30%

16-Dec 15-Jan 14-Feb 16-Mar 15-Apr
 (10%)

 (5%)

0%

5%

10%

15%

20%

23-Jun 13-Jul 2-Aug 22-Aug 11-Sep 1-Oct 21-Oct 10-Nov

CURRENT CONFLICT (OCTOBER 7, 2023 – PRESENT) OPERATION PROTECTIVE EDGE (2014)

OPERATION CAST LEAD (2008) 2ND LEBANON WAR (2006)

 (20%)

0%

20%

40%

60%

80%

100%

120%

140%

160%

180%

Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26 May-26

Source: CapIQ as of June 30, 2026. (1) The largest 125 companies listed on the Tel Aviv Stock Exchange by market cap. 

S&P500 NasdaqTA-125(1)
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(20%)

0%

20%

40%

60%

80%

100%

120%

140%

Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26

TA-35 TA-125 MSCI Developed World

Nasdaq S&P 500 Euro Stoxx 50

FTSE 100 Nikkei 225 Hang Seng

2026 LTM – Recent Capital Markets Performance

Source: CapIQ, Tel Aviv Stock Exchange as of June 30, 2026. (1) The largest 35 and 125 companies listed on the Tel Aviv Stock Exchange by market cap. (2) Developed markets from the 
following 23 countries: Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal, 
Singapore, Spain, Sweden, Switzerland, the United Kingdom, and the United States. The index constituents are weighted on the basis of free float market capitalization. MSCI World Index is 
reviewed on a quarterly basis. (3) As reported by Calcalist. (4) Based on Tel Aviv Stock Exchange FY2025 Investor Presentation and using an NIS/USD FX rate of 0.31 as of December 31, 2025. 
(5) Based on Tel Aviv Stock Exchange FY2025 Annual Report. (6) Based on Tel Aviv Stock Exchange Weekly Review as of March 9, 2026. 15

KEY HIGHLIGHTS

Despite ongoing conflicts and a global 
"SaaSpocalypse," the Israeli capital markets have 
demonstrated remarkable resilience and 
outperformance against global indices, supported in 
part by relatively lower exposure to technology stocks.

Palo Alto Networks, the world's largest Israeli 
cybersecurity company, dual listed on the TASE in 
February 2026, constituting a profound vote of 
confidence in the Israeli capital market and expected to 
encourage additional Israeli tech companies to 
consider dual listing, with companies such as eToro 
reportedly evaluating similar moves(3).

The Israeli IPO market staged an impressive 
resurgence in 2025, with 21 IPOs and an additional 5 
companies listing their shares without raising capital, 
while total equity capital raised soared to $6.5B (up 
163% YoY)(4).

The domestic investor base continues to broaden, with 
~200,000 new trading accounts opened during 2025 
(up 25% YoY)(5). During the first week of March 2026, 
this trend has accelerated, with the general public 
significantly increased exposure to the local capital 
market, recording net purchases totaling ~$295M 
through direct trading activity alongside high volumes 
of mutual fund purchases(6).

Capital Markets – Indices Performance vs Global June 2026 LTM
(%)

(1)(1) (2)

105%
104%

38%

48%

38%

29%
28%

85%

31%

Je
ffe

rie
s



Temporary drop amid 
elevated geopolitical 
risk during the 
escalation with 
Lebanon

The World’s Leading Investors Are Increasingly 
Active On The TASE

Source: Tel Aviv Stock Exchange, CapIQ, Bloomberg, Jefferies Data. Note: NIS/USD FX of 0.31 used as of December 31, 2025. 
(1) Based on the Bank of Israel data as of February 28, 2026. (2) Based on Tel Aviv Stock Exchange FY2025 Earnings Release. 16

Foreign Capital Continues to 
Flow Into TASE Listed Securities

Today, Israel’s best companies are held by dedicated global SMID-cap investors, sector specialists, 
fundamental hedge funds, and mission-driven investors

Since October 2023, foreign capital has returned to TASE-listed 
companies in a sustained and increasingly accelerated 
manner. Foreign investor holdings have more than doubled 
over the period – rising by approximately $71B, or ~157% – 
and reached a new all-time high of $116B by February 2026.

Net inflows of foreign investors to TASE-listed equities 
reached $1.4B in 2025, primarily in the financial and defense 
sectors – a powerful sign of confidence in the Israeli economy, 
marking a stark reversal from net sales in the prior year(2).

$115B

$40B

$50B

$60B

$70B

$80B

$90B

$100B

$110B

$120B

Oct-23 Apr-24 Sep-24 Feb-25 Aug-25 Jan-26

Holdings of Foreign Investors in TASE-listed Companies(1)

(Excluding dual-listed stocks, $ billions)
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Israel's Institutional Investor Ecosystem Plays a Key Role in Capital Markets

17

ISRAEL’S INSTITUTIONAL INVESTOR AUM
(NIS Billions) 

ISRAEL’S PUBLIC ASSET PORTFOLIO

(NIS Billions) Represents assets of households and the business sector 
(real and financial companies)(1) 

 ₪1,357

 ₪3,316

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Insurance Provident Pension Funds

 ₪3,354

 ₪7,194

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: Bank of Israel, Tel Aviv Stock Exchange, Leader Capital Markets ‘The Israeli LP Market 2025’ Report (November 2025), Leader Capital Markets ‘Private Capital Report’ (March 2025), Israel’s 
Ministry of Finance Asset Composition Report (June 2025). (1) The public (households and firms), excluding the government, the Bank of Israel, nonresidents' investments, and commercial banks 
(including mortgage banks). Assets in Israel do not include exchange traded funds (ETFs), CDs, and structured bonds.

Highest Mandatory Pension Savings Program Globally 

18.5% minimum and up to 21% of gross monthly salary 
allocated to a required pension program, creating additional 
constant dry powder accumulation due to substantial 
supportive reforms and regulations.

Institutional AUM Growth

AUM of institutional investors in Israel has grown by a 
staggering ~4x since 2008, signaling a positive trend for the 
country’s financial landscape.

Allocation and Diversity

Although the public’s financial assets have increased 
significantly over the past decade, 34% of the total portfolio 
continues to be held in cash and cash equivalents. The remaining 
allocation comprises ~29% in government and corporate bonds, 
~27% in equities, and 10% in other investments.

Institutional Stability Anchors the Market

Israeli institutional investors are liability-driven, managing 
long-term pension and insurance obligations, making them 
stable, long-duration capital providers that anchor liquidity, 
support issuance, and enhance market stability on the TASE.Je
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The Advantages to Dual-Listing on the Tel Aviv Stock Exchange are Attracting 
Large Israeli Companies to Come Back Home

18

In 2025, the trading volume of dual-listed shares on the TASE grew by 68%, while their trading volume abroad increased by only 55%

Increased visibility and attracting a wide 
range of investors in Israel and globally 
to increase liquidity and diversify 
shareholder base

Amplified 
Outreach

Such as: TA-35, TA-125, TA Tech, and 
TA-Dual Listing, providing incremental 
passive demand and limiting stock 
shorting

Inclusion in TASE 
Indices

Becoming an attractive target for 
portfolio managers with a global 
mandate who must invest in companies 
listed outside the U.S.

Global Mandate 
Eligibility

SEC-recognized offshore exchange with 
no currency barriers, making dual listing 
a more natural step 

Regulatory 
Simplicity

Dual-listed stocks see significantly less 
shorting due to fear of arbitrage across 
extended time zones

Short Risk 
Safeguard

Lower cost of capital and easy access 
to listed corporate debt on the TASE

Debt Market 
Accessibility

Palo Alto Networks will Dual List 
on the TASE  — Feb 11, 2026

Building on CyberArk's 
heritage and Israel's 
position as a global 
cybersecurity powerhouse, 
Palo Alto Networks 
announces its intent to 
pursue a secondary listing 
on the Tel Aviv Stock 
Exchange.

Nikesh Arora, Chairman and 
CEO of Palo Alto Networks

“

TASE & U.S. markets overlap within 13-
hour trading window, boosting liquidity 
and yielding higher trading volume

Extended Global 
Exposure

Same regulatory framework as the 
SEC’s Foreign Private Issuer, waiver on 
registration fee, and discounted annual 
fees

Regulatory 
Incentives

Include: Nasdaq, NYSE, LSE, HKE, SGX, 
TMX

Exchange 
PartnersJe
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High-tech: Israel’s 
Economic Engine
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Israel’s Secret Sauce: Human Capital and Innovation Timeline 

20

“In Israel, a land lacking in natural resources, we learned to appreciate our greatest national advantage: our minds” — Shimon Peres (former Prime Minister & President of Israel)

2011 – Iron Dome missile defense system 
is deployed.

2013 – Google buys Waze for $1.1B. 
That same year, Wix goes public on the 
Nasdaq, the largest-ever IPO for an Israeli 
company at the time.

2017 – Intel acquired Mobileye for $15.3B, 
the largest Israeli company sale until 2025.

2019 – Nvidia acquired Mellanox for $6.9B 
helping drive its GPU business and laying 
the foundation for the AI revolution.

2020 – Abraham Accords are signed, 
opening Israeli tech to regional players.

2021 – Israeli companies see more mega 
rounds than in the prior 5 years combined.

2022 – ironSource and Unity Software form 
largest tech stock-for-stock merger in Israel.

2025 – Google acquires Wiz, which was 
founded in 2020, for $32B - the largest deal 
in Israel’s history.

2026 – Palo Alto Networks dual lists on 
the Tel Aviv Stock Exchange. 

Global Tech Leadership 
and Resilience

Foundations and 
Defense Innovation

1948 – Founding of the State: Rafael 
Advanced Defense Systems was 
established as a government-owned R&D 
defense organization became a key 
incubator for future tech.

1952 – Unit 8200 Established: This elite 
military intelligence unit began cultivating 
future tech entrepreneurs.

1958 – The Dimona Nuclear Research 
Centre started construction in the Negev.

1963 – Established the National Committee 
for Space Research which led to the 
creation of a strong academic community 
that fostered a new generation of scientists 
and engineers.

1966 – Elbit Systems was established 
within Elron Electronic.

1968 – Scitex was founded, pioneering 
digital printing and image processing, and at 
one stage was considered a flagship of 
Israeli industry.

Emergence and First 
Multinationals Investments

1972 – IBM Israel Scientific Center opened 
its doors in the Computer Science Building 
of the Technion.

1973 – Israel Aerospace Industries (“IAI”), 
Israel’s state-owned aerospace 
manufacturer, starts the development of its 
first UAV, the IAI Scout. The Scout was 
launched and used by the Israeli Army for 
reconnaissance and surveillance in 1979.

1974 – Intel opens in Haifa, eventually 
designing world-class microprocessors in 
Israel. 

1982 – Amdocs founded and grew into a 
global billing and CRM solutions provider. 
That same year TEVA Pharmaceuticals 
becomes the first Israeli company listed on 
the NYSE.

1984 – First Israeli startup listed on the 
Nasdaq, Scitex.

Startup Nation Awakens

1990 – 1 million Soviet engineers and 
scientists immigrated to Israel.

1991 – Microsoft established its first R&D 
center outside the U.S., in Israel.

1993 – The Yozma Program seeds Israel’s 
VC ecosystem through government - 
matched private investment, while Check 
Point is founded, laying the groundwork for 
Israel’s cybersecurity leadership.

1996 – ICQ, one of the world’s first instant 
messaging services, is established and later 
acquired by AOL for $407M in 1998.

1996 through 1999 – Nasdaq Listings 
Begin: Many Israeli firms list on Nasdaq 
(e.g., Check Point, NICE Systems, Mercury 
Interactive).

2004 – Waze, the mobile navigation app, is 
founded.

2005 – Mobileye, which develops advanced 
driver assistance systems, is founded.

2008 – Wix, a cloud-based web 
development platform, is founded.

2010s – 2020s1990s – 2000s1970s – 1980s1948 – 1960s
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Today: Strength of the Israeli Technology Sector 

21

$54.3 $59.3 $62.6 $66.9 $69.3
$82.7

$96.7 $96.0 $98.0 $103.4

42% 46% 49% 52%
59%

67% 61% 61% 64%
57%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Israeli Technology Products / Services and its Share of Total Israeli Exports 
($ Billions and as a % of total Israeli exports)

~12% of Israel’s workforce is employed in the high-tech sector.

Israeli high-tech services and products account for 57% of Israel’s 
exports.

Israel has the highest R&D investment as a % of GDP worldwide.

High-tech companies make up 24% of the market cap on the TASE. Israeli high-tech companies make up over 16% of total GDP. 

Israel has the greatest density of startups per capita in the world.

25% of income taxes paid in Israel come from high-tech employees.

Israeli companies account for 5% of global unicorns.

Source: Israel Innovation Authority, Startup Nation Central, Pitchbook, IVC Data , TechAviv, Tel Aviv Stock Exchange as of May 18, 2026. 
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Israeli and Global High-tech Fundraising Move in Near Lockstep

Source: Pitchbook and IVC Data as of June 30, 2026.
(1) 6-month moving average.

Israeli’s high-tech capital formation is driven by global macro cycles, not local geopolitics. Since October 7, 2023, Israel has tracked – and recovered with – global 
peers, underscoring deep integration with international capital markets

Recent War

22

Yo
Y 

G
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Quarterly Private High-tech Capital Raises, 2016-2026 YTD
(YoY Growth, %)

 (80%)

 (30%)

20%

70%

120%

170%

220%
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272

366

470+

2016 – 2020 2021 – 2026 YTD2010 – 2015

Multinational Corporations Acquisitions in Israel 

23

Rising multinational corporations' acquisitions highlight Israel’s technology leadership and its position as a strategic acquisition hub for global corporates

Number of Acquisitions by MNCs of Israeli Targets

Since 2020, multinational corporations completed 470 acquisitions in 
Israel, marking a 28% increase versus the 2016–2020 period, 
highlighting a sustained acceleration in cross-border M&A.
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Source: IVC Data as of June 30, 2026.
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41% 49% 45% 43% 47% 49% 42% 46% 48% 45% 44% 50%

59% 51% 55% 57% 53% 51% 58% 54% 52% 55% 56% 50%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2023 2024 2025

Foreign Israeli

VC Fundraising and Investment Participation 

Source: Pitchbook, IVC Data as of February 18, 2026. (1) Foreign Funds are defined as funds with headquarters outside of Israel. 24

Foreign(1) vs Israeli Investors
(Deal Count, %)

Israeli VC Fundraising Activity 
($ Billions, except for number of funds)

$2.4B 
$3.7B $3.0B 

$5.1B 
$3.4B 

$7.3B $6.7B 
$10.4B 

$3.7B $3.9B 
$2.6B 

24 33 26
50 42

59 67 76
43

28
52

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Although Israeli VC fundraising has decreased in recent years, this trend is 
consistent with the global decline in VC fundraising activities.

United States VC Fund Raising Activity 
($ Billions, except for number of funds)

$45.5B $50.4B $49.8B $78.1B $69.4B $92.7B 
$169.7B 

$222.9B 

$106.0B $101.3B 
$66.1B 

591 635 693 805 800 944

1,625 1,777
1,336

954
537

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

In 2025, 52 Israeli funds raised a total of around 
$2.6B. While the total number of funds raised has 
increased by over 85% the total amount raised has 
decreased by 33% YoY. 

In 2025, VC fundraising in the U.S. declined to 
~$66.1B raised across 537 funds. With limited exits 
and liquidity, LPs are hesitant to allocate more 
capital to venture. Fundraising will likely be similar 
in 2026 until LPs receive their returns. 

Follow-on investments accounted for nearly half of 
all investments in 2025. 

In 2025, 53% of all investment rounds by deal count 
were Seed rounds, reflecting a decrease from 55% 
in 2024. 

More than 1,860 investors – spanning both foreign 
and local funds – participated in Israeli deals 
during 2025.

Global funds remained relatively constant 
compared to 2024 and contributed to over 50% of 
total deal count in 2025.

Corporate VCs made up less than 5% of total 
first-time investments in 2025.

2025 – VC Activity 

Oct 7, 2023
Start of the War
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High-tech Company Capital Raising

Source: IVC Data, Startup Nation Central as of June 30, 2026. (1) Includes both private and public Israeli tech companies. (2) Denotes a $2B capital raise by Safe Superintelligence 
(SSI). The company has offices both in Tel Aviv and Palo Alto. (3) Excluding a $2B capital raise by Safe Superintelligence (SSI). 25

In 2026 YTD, Israel’s private tech sector raised 
an estimated $8.4B across 280+ funding 
rounds, with an average round size of $29.5M. 
Compared to the same period in 2025, total 
capital raised increased by 21%(3) while the 
number of rounds decreased by 42%, and the 
average round value increased by 109% from 
$14.1M. This shift indicates a maturing 
ecosystem and is consistent with the ongoing 
adjustment of global and domestic investment 
patterns, where capital is concentrated in fewer 
but larger transactions.

Key Highlights

33%
Cybersecurity

32%
Business Software

10%
Health Tech

10%
FinTech / Insurtech

9%
Industrial Technologies

3%
Aerospace & Defense

1%
Agri-Food Technologies

1%
Automotive & Mobility

61% 58% 57% 60% 58% 51% 55% 60% 59% 52% 55% 54% 44% 34%

27% 26% 24% 27% 27% 35% 29% 25% 26% 30% 30% 31%
35%

36%

2% 6% 7% 3% 5% 5% 4% 4% 5% 6% 2% 6%
3%

7%

10% 11% 12% 9% 10% 9% 13% 10% 10% 12% 12% 10% 18% 23%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2023 2024 2025 2026

Seed A B+C Late-stage

Total Capital Raised and Number of Deals(1)

($ Billions, except for number of deals)

Deals by Round Type
(Number of deals, %)

The total dollar amount of capital raised during the 
recent conflict is greater than before it…

…with late-stage deals continuing to increase as a 
portion of the overall deal count.

$4.0

$2.0(2)

$2.0 $2.4 $2.5
$1.8 $2.1

$2.9 $3.1 $2.5 $3.0

$6.0
$5.8

$5.9

$4.1 $4.3

273
236 228

206
238

251 248
268 270 221 260

190

186

98

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2023 2024 2025 2026

Oct 7, 2023
Start of the War

Oct 7, 2023
Start of the War

Capital Raising by Key Sectors in 2025 
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Select Notable Capital Raises Since January 2024
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KEY HIGHLIGHTS

In 2026 YTD, Israel's private 
tech sector raised an 
estimated $8.4B across 
280+ funding rounds, with 
an average round size of 
$29.5M. AI infrastructure 
led activity, headlined by 
DriveNets $410M and 
Decart's $300M rounds, 
followed by defense-tech, 
with Kela raising $200M. 
Cybersecurity remained a 
core theme, while enterprise 
AI applications, healthcare, 
and quantum computing 
also drew sizable rounds.

This concentration 
reinforces a maturing 
ecosystem where capital is 
increasingly directed toward 
fewer but larger 
transactions across 
strategically prioritized 
themes.

Source: Company filings, Pitchbook, IVC Data, Calcalist, and Globes as of June 30, 2026. 

December 2025

$140M

December 2025

$120M

December 2025

$100M

January 2026

$140M

December 2025

$165M

January 2026

$400M

June 2025

$115M

November 2025

$300M

November 2025

$100M

December 2025

$300M

June 2025

$360M

October 2025

$300M

January 2026

$150M

February 2026

$175M

January 2026

$250M

February 2026

$255M

March 2026

$150M

March 2026

$1.0B

February 2025

$170M

March 2025

$250M

May 2025

$540M

March 2025

$500M

May 2025

$110M

May 2026

$300M

May 2026

$200M

June 2026

$410M

June 2026

$200M

June 2026

$600M

June 2026

$260M

May 2026

$300M
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High-tech Company Exits
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18%

12%

11%

10%9%

8%

7%

5%
3%

3%
3%

10%
Cybersecurity

Data Analytics

General Software(2)

DevOps / Infra.

Health-tech

ADG

FinTech /
InsurTech

Other(3)

Industrial-tech

Consumer-tech

Digital Media / 
Mobile App

Ag-tech

$1.2 $1.5

$5.7

$1.7 $2.9 $4.2 $5.5
$3.8

$2.3 $0.9

$5.8

$10.8

$63.0

$12.1
30

25

29

19

31 32

25

38

48 45 47
52

38

38

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2023 2024 2025 2026

Exit Transactions that have Closed(1)

($ Billions, except for number of deals)

Deal Breakdown by Size
(Number of Deals, %)

Global corporations and financial institutions find 
Israeli high-tech attractive acquisition targets.

Though the number of deals has increased, the 
size has remained stable.

Source: IVC Data as of June 30, 2026. (1) Transactions across M&A that have closed. (2) Software companies that help businesses manage their daily operations across various sectors and products. (3) Includes: Semiconductors, HR-
tech, Ad-tech, IT Services, Ed-tech, Automotive Software, Sports-tech.

Oct 7, 2023
Start of the War

Oct 7, 2023
Start of the War

Exits by Key Sectors in 2025

KEY HIGHLIGHTS

In addition to foreign acquisitions, the evolving maturity of 
the Israeli tech ecosystem is fostering outbound M&A 
activity. For example, Rapyd’s $610M purchase of PayU 
and NICE’s $955M acquisition of Cognigy exemplify this 
trend, signaling the rise of Israeli firms as active acquirers 
and not just targets. Notably, this year Jefferies advised 
Matrix on its merger with Magic, the largest public-to-
public Israeli tech merger to date, forming one of the 
world’s largest IT services companies with a ~$3.4B 
market cap as of its signing announcement. This shift 
enhances Israel’s role in shaping global tech markets and 
encourages the development of larger, more competitive 
enterprises within Israel itself.

67%
52% 55% 47% 58% 66% 56% 53%

73% 62% 55% 58%
45% 50%
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Select Notable Acquisition Announcements Since January 2024

28

KEY HIGHLIGHTS

While the last few years have been 
challenging geopolitically for Israel, 2025 
was a landmark year for M&A 
announcements, with 150+ deals and a 
cumulative transaction value of $82.3B. 
Financial sponsors increased participation 
through take-privates, including Thoma 
Bravo's $2.0B acquisition of Verint and 
Advent's $2.5B acquisition of Sapiens, as 
well as domestic asset acquisitions such as 
Apax's $950M acquisition of Yad2. On the 
strategic side, Apple's ~$2.0B acquisition of 
Q.ai marked the tech giant's second-largest 
acquisition ever, underscoring continued 
strategic appetite for Israeli innovation.

Importantly, even when excluding the mega-
deals seen in 2025, the value of M&A 
announcements reached $17.5B, surpassing 
previous record years such as 2024 ($15.5B) 
and 2019 ($16.4B). This demonstrates that 
Israel’s M&A market is not solely dependent 
on isolated blockbuster transactions but 
rather has developed sustained momentum 
supported by a broad base of deal activity.

Source: Company filings, Pitchbook, IVC Data, Calcalist, and Globes as of June 30, 2026. Note: Not all acquisitions have closed as of this report date.  
(1) Valuation according to news outlets. Companies did not disclose transaction value.

May 2024

$800M(1)

May 2024

$1.3B(1)

May 2024

$1.5B

June 2024

$1.5B

August 2024

$1.7B

September 2024

$700M
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$1.9B
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$900M(1)

January 2025

$500M(1)

March 2025

$610M

March 2025

$2.6B

March 2025

$32.0B

June 2025

$2.5B

July 2025

$25.0B

July 2025

$955M

August 2025

$2.5B

August 2025

$2.0B

November 2025

$625M

December 2025

$7.8B

January 2026

$400M
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$2.0B(1)

February 2026

$400M

December 2025
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High-tech 
Outlook: 
Select Sectors in 
2026 
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167%

113%

81%

16%

(15%)

(37%)

Aerospace &
Defense

Cybersecurity Artificial
Intelligence

Deep-tech Agri-tech Digital Health

SELECT SECTOR SPOTLIGHT

2026 Investor Focus
ADG (Aerospace, Defense & Government)
The number of Israeli defense-related startups has significantly 
increased, doubling in the past year. Funding has also risen in 2025 
to a total of $440 million, with more foreign and private investment 
in early-stage technologies.

Israeli defense technology is internationally recognized as IDF 
veterans are known for establishing world-class defense-tech 
startups, combining battle-tested military proficiency with wide-
ranging applicability. As governments globally encounter increasing 
defense challenges, Israel’s technology offers scalable and high-
performance solutions to address contemporary threats. 

Cybersecurity
As in previous years, cybersecurity continued to dominate the 
capital raising landscape, attracting over $8B. This trend shows no 
signs of slowing down, given that global cybersecurity threats are 
continually increasing. 

Most Israeli cybersecurity startup founders are alumni of military 
cyber defense programs such as 8200, top academic institutions, 
and mature cybersecurity firms. This network, developed over 30+ 
years, has created a talent flywheel effect in establishing new 
cybersecurity startups.

AI
AI startups surged in total capital raised driven by companies 
developing AI tools for businesses across multiple industries with 
vast applications totaling $15B.

There is a Global Technology Arms Race, Creating a Generational Opportunity 
to Invest in Israeli Breakthrough Technologies

Source: Startup Nation Central and IVC Data as of February 18, 2026. (1) Defined by Startup Nation Central which includes 
space-tech and HLS. (2) Defined by IVC as companies which create systems that mimic human intelligence using techniques 
like machine learning, NLP, computer vision, and robotics. (3) Defined by IVC as companies focused on innovations rooted in 
advanced scientific research, including quantum computing and biotechnology. 30

2025 Year Over Year Growth in Israeli High-tech Capital Raise by Select Verticals
(%, Growth in Amount of Capital by USD)

(2)
(3)
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Defense-tech: Global Trends

Source: White House, Department of War, Frost & Sullivan, Markets and Markets, Market Data Forecasts and Wall Street equity research. 31

The ADG sector is 
currently undergoing 
significant changes, driven 
by the understanding that 
future warfare will be 
influenced more by 
advanced technology than 
by the quantity of 
traditional military 
equipment.

The geopolitical 
environment is evolving, 
military budgets are 
increasing, and innovation 
in modern warfare has 
become increasingly 
important.

NATO and European 
allies’ defense spending 
is being spearheaded by 
a necessary rearmament.

AI & MACHINE LEARNING CYBERSECURITY & CLOUDC4ISR

SPACE SUPERIORITY AND HYPERSONICS UNMANNED AUTONOMOUS SYSTEMSTRUSTED MICROELECTRONICS

37%+ CAGR
Global AI / ML Market Expected to Grow

to $1+ Trillion by FY ‘30

AI-enabled, real-time intel for warfighters is a 
major priority of the JADC2 framework.

DoW remains focused on integrating machine 
learning into existing analysis methodologies, 
including warfighting decision-making, down to 
backend office functions.

4%+ CAGR
C4ISR Spending is Expected to 
Reach $145+ Billion by FY ’27

Surveillance and reconnaissance and tactical 
communications are expected to remain the 
largest segments.

Processing power is moving to the “edge” as a 
strategic enabler.

13%+ CAGR
Global Cyber & Cloud Market Expected to Grow

to $78+ Billion by FY ’26

Effective cybersecurity requires agile, proactive and 
reactive defenses that involve a combination of 
software, hardware and systems.

Fundamental levels of security are expected to be 
incorporated into every technology deployment.

14%+ CAGR
Directed Energy Weapons and Hypersonics Market

Expected to Grow to $20+ Billion by FY ’27

US DoW is prioritizing increasingly sophisticated 
space programs to counter symmetric threats 
from foes.

The US SDA and MDA are creating both offensive 
and defensive responses to emerging threats, 
with hypersonics and direct energy being two 
priority focus areas.

6%+ CAGR
Global Defense Electronics Market Expected to Grow 

to $250+ Billion by FY ’28

The DoW has a stated priority to ensure the US 
defense supply chain is free of tampering from 
outside near-peer threats (China, Russia).

Most recent defense budget has dedicated an 
investment of $375M towards state-of-the art 
microelectronics production and testing.

15%+ CAGR
Autonomy / Unmanned Systems Market Expected to 

Grow to $15+ Billion by FY ’30

Recent conflicts have led to a systemic shift in 
warfare and need for attritable aircraft.

Primary funding has been allocated towards air, but 
marine and ground have begun receiving significant 
traction.

GPS-denied operations remains a key 
investment focus.Je
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Defense-tech: Israel 

Source: Startup Nation Central, Pitchbook, The Wall Street Journal, Breakingdefensetech.com. (1) Command, Control, Communications, Computers, and Intelligence. (2) Electronic 
systems that control and operate aircraft. The term is a combination of the two words "aviation" and "electronics“. (3) According to Startup Nation Central’s definition excluding 
Space-tech. 32

February 2026 – Israel signed an $8.6B arms deal with 
India, expanding military cooperation through precision 
munitions, long-range missiles, and autonomous attack 
systems, cementing India as the leading customer of 
Israel’s defense industry.

August 2025 – Elbit Systems awarded $1.6 Billion contract 
to deliver a range of defense solutions to a European 
country. The contract, along with many others, signifies the 
strength and reputation of Israeli Defense-tech globally.

Jan 2025 – Slovakia’s Ministry of Defense signed a $580M 
contract, to acquire Israel Aerospace Industries' Barak MX 
Integrated Air Defense System. The ministry said it “is very 
important that the selling country is experienced in using 
the capability they offer us, There is no doubt about Israel’s 
rich experience in the field of air defense.”

April 2024 – Iran conducts retaliatory strikes against Israel. 
This event highlights the use of advanced missile and drone 
technologies in modern conflicts. 

October 2023 – Israel intercepts a ballistic missile launched 
by the Houthi rebels. This event represents the first 
recorded instance of space combat.

October 2023 – The attacks brought attention to the use of 
advanced military technologies, including precision-guided 
munitions, drone warfare, and cybersecurity operations. The 
conflict underscores the need for continuous innovation in 
defense technologies to maintain superiority and 
effectiveness in modern warfare.

Recent Israeli Defense-tech 
Events

Total Number of Companies by Sector

Total Private Capital Raised(3)

(Includes companies with dual use applications expanding beyond its sector)

13 14 16

34

52
62

108

C4I Aircrafts & Avionics Simulation &
Training

Defense
Electronics + C4I

Combat
Equipment &

Systems

Unmanned Systems Security &
Surveillance
Integration

$165M 

$440M 

2024 2025

(1)

There are around 300 Israeli companies in 
the defense-tech and defense adjacent 
sectors and growing rapidly.

Israel’s Defense Industry Booms on Foreign Demand 
and War at Home – January 9, 2025

Israel will still need to recruit at least 6,000 more 
employees in the defense industry to meet the 
future demands.
‒ Dr. Ron Tomer, President of the Manufacturers 

Association of Israel

“
+167%

(1)
(2)

Driven by necessity and supported by a strong military background, Israel’s defense-tech sector is 
evolving into a robust ecosystem
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Cybersecurity: Global Trends

Source: Gartner report – Forecast Analysis: Information Security, Worldwide as of February 5, 2026. 33

Spending on information security is expected to grow to $244B in 2026, with a constant currency growth of 11.6%. Organizations will boost security spending to 
address threats and enhance resilience. Cybersecurity products should deliver AI-driven benefits and secure AI usage

2024 2029E 2024-2029E CAGR

Cloud Security $10.3B $32.4B 25.7%
Data Security and 
Privacy $5.8B $10.9B 13.4%
Infrastructure 
Protection $32.1B $58.5B 12.7%
Application Security $7.7B $13.2B 11.5%
Managed Security 
Services $25.5B $42.2B 10.5%
Network Security 
Equipment $21.3B $33.3B 9.3%
Identity Access 
Management $18.7B $29.0B 9.2%
Security Consulting 
Services $24.2B $36.6B 8.6%
Security Professional 
Services $27.3B $40.8B 8.3%
Other Security 
Software $12.1B $16.7B 6.7%
Consumer Security 
Software $8.3B $10.1B 4.0%

SECURITY END-USER SPENDING FORECAST BY SEGMENT, GLOBALLY (USD)SECURITY END-USER SPENDING GROWTH BY SEGMENT, GLOBALLY 

Security

Infrastructure
ProtectionData Security and

Privacy

Managed Security
Services

Network Security
Equipment

Other Security
Software

Consumer Security
Software

Application Security

Identity Access
Management

Security Consulting
Services

Security 
Professional
Services

25%

20%

10%

5%

0%

-5%
-5% 0% 5% 10% 20%15% 25% 30%

CA
G

R 
20

24
-2

02
9

Growth 2026

15%
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Cybersecurity: Israel 

Source: Startup Nation Central, IVC Data, Times of Israel as of February 12, 2026. 34

Key Highlights in 2024

Cybersecurity Exits by Size 

$4.0B

$8.4B

2024 2025

Cybersecurity Capital Raisings

44%

63%

7%

9%
41%

28%

7%

2024 2025

<$50M $50-$100M $100-$500M $500M-$1B

(Number of Deals, %)

+113%

With global cybersecurity threats not slowing down, Israel will continue to be a major player in cybersecurity in 2026 and beyond

KEY HIGHLIGHTS

Cybersecurity has become one of the most 
strategically vital sectors in the global technology 
landscape, driven by escalating digital threats, and 
the need to safeguard critical infrastructure. Amid 
these global shifts, Israel has emerged as a world 
leader in cybersecurity innovation, investment, and 
impact.

The Israeli cybersecurity sector, which accounts for 7% of 
the overall tech ecosystem, currently boasts over 500 
active companies. This sector has demonstrated 
remarkable growth over the past decade, surging by 65% 
from 319 companies in 2015 to a peak of 526 in 2025. 
With many of the companies being led by repeat founders 
who’ve built and exited successful cybersecurity 
companies. 

Additionally, cybersecurity's importance to investors is 
evident by its share of tech investments, which has been 
around 25% over the past seven years and even higher, at 
33%, in the most recent two years.

In 2025, cybersecurity remains extremely attractive with 
no sign of slowing down as evident in Google’s $32 billion 
announced acquisition of Wiz, and Palo Alto Networks’ 
$25.0B acquisition announcement of CyberArk. Je
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AI: Global Trends

Source: Gartner report – Forecast Analysis: Artificial Intelligence Services, Worldwide as of September 2, 2025. 35

By 2029, annual AI services spending will reach $516 billion, with composite AI accounting for 66%. Near-term demand will focus on productivity augmentation. As the 
market matures, organizations will invest in services to implement agentic AI, workflow redesign and enterprise-wide AI integration

2024 2029E 2024-2029E CAGR

Technology 
Consulting $37.3B $81.6B 17.0%

Application 
Implementation $72.9B $158.1B 16.7%

Business 
Consulting $57.7B $120.5B 15.9%

Infrastructure 
Implementation $14.6B $28.4B 14.2%

Application 
Managed 
Services $34.8B $59.2B 11.2%

Infrastructure 
Managed 
Services $42.2B $68.2B 10.1%

AI SERVICES SPENDING FORECAST BY SEGMENT, GLOBALLY (USD)AI SERVICES SPENDING GROWTH BY SEGMENT, GLOBALLY 

Application
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AI: Israel 

Source: Startup Nation Central annual report 2025, and IVC Data as of February 12, 2026. 36

AI – Total Private Capital Raised

$8.3B

$15.0B

2024 2025

Israel’s AI ecosystem excels in Applied AI with 
expertise across industries. Supported by government 
initiatives, multinational R&D centers, local VCs, and 
strong incubator programs, Israel’s AI startups are 
poised for continued growth in 2026.

CONTEXTUAL DEFINITIONS

 Vertical Applications, AI-First: AI is the core engine of an industry-specific product and the primary source of differentiation.

 Vertical Applications, Support: AI augments existing industry workflows, improving performance inside established processes.

 Horizontal Platforms: Cross-industry infrastructure and tooling that enable others to build, deploy, and operate AI.

 Autonomous Machines: AI applied directly to physical systems such as robotics and autonomous technologies.

 Semiconductors: Compute and hardware foundations that support AI training and inference.

+81%

Israel ranks third globally for Generative AI development and is continuing to invest to grow its position in the industry

Most AI companies in Israel are vertically 
focused, accounting for 76% of the ecosystem. 
Nearly half are classified as Vertical Applications, 
AI-First. While this group represents a similar 
share of funding events, it captures only 27% of 
total funding value, reflecting smaller average 
rounds. The same pattern appears in exits: these 
companies account for 36% of AI M&A events 
but only 9% of total M&A value, pointing to 
earlier-stage and lower-value acquisitions.

Horizontal Platforms represent only 15% of AI 
companies yet capture 56% of funding value and 
52% of M&A value due to much higher amounts 
per event.

Israel’s AI funding reflects global trends, with 
Horizontal Platforms capturing a dominant share 
of capital, consistent with the majority of AI 
investment worldwide and reinforced by Apple’s 
~$2B acquisition of Q.ai.

While in Israel AI Semiconductor companies did 
not generate significant M&A volume, globally 
they are dominant in the M&A scale.

Israeli AI Ecosystem

49%

27%

15%

6%
3%

Vertical 
Applications - 

AI-First

Vertical 
Applications - 

Support

Horizontal 
Platforms

Autonomous 
Machines

Semiconductors

AI Companies Across Key Segments
As a % of the number of companies 
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Jefferies Israel Group

3838(1) Ranking based on deal count by calendar year according to Dealogic Data for Israel-based Fee Payer.

Dedicated Team with a differentiated approach to Israel coverage with local connectivity, coupled with senior 
institutional support and global sector expert partners

• Team members strategically located in Tel 
Aviv, New York, and London, embodying the 
global identity that Israeli companies hold by 
nature 

• Remote member of the Tel Aviv Stock 
Exchange and an approved foreign underwriter 
by the Israel Securities Authority, enabling the 
globalization of TASE-listed companies and 
optimizing valuation through increased liquidity

• Jefferies Equity Research covers more Israeli 
public companies than any other global 
investment bank: 40+ Israeli and Israeli-related 
public stocks, 12 of which are listed only on the 
Tel Aviv Stock Exchange

Global Listings
(Nasdaq, NYSE, 

LSE)
Sales & Trading

Global M&A
(Sell-side / Buy-

side)

TASE Listings 
(Equity / Debt)

Equity Research 
on Israeli Listed 

Security 

Advise 
Companies 
on Growth 
Strategies

Private 
Placements

Events, 
Conferences,

Non-Deal 
Roadshows

Jefferies
Israel Group 

Brian Friedman
President

Raphael Bejarano
Global Head of 
Investment Banking 
and Capital Markets

Yoash Zabary
Managing Director

Elad Narkiss
Managing Director

Natti Ginor
Managing Director, 
Head of Israel 
Coverage Group

Shoshana Oster
Vice President

Yosef Angster
Vice President

Nadav Raziel
Associate

Shani Amram
Associate

Leading the market in deal count

Israel’s #1
Investment Bank 

in 2025(1)

SENIOR SUPPORT AND COMMITMENT FROM THE TOP OF THE HOUSE 

INVESTMENT BANKING

Rich Handler
Chairman & CEO

Ido Petel
Associate

Rami Fischberger
Analyst

Ilay Tadmor
Analyst

Michael Barak
Analyst

Lior Shimonovich
Managing Director

Nimrod Tevet
Vice President

Noy Shidlovsky-Schorr
Associate

FIXED INCOME TRADING EQUITY SALES BUSINESS MANAGER Je
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Jefferies Israel Economic Research in 
Collaboration with Leader Capital Markets 

Jefferies and Leader Capital Markets’ Weekly Israel Macroeconomic Report:

• Offers key insights regarding Israel’s macroeconomic trends, public and private capital 
markets, fiscal policy, and fixed income securities

• A source of thoughtful expertise around geopolitical nuances and local market complexities 
as it relates to the Israeli ecosystem

Jonathan Katz, Israeli Macro Strategist

A leading authority on Israel’s macroeconomics and financial markets, 
Jonathan has been involved with macro economic forecasting of the 
Israeli economy since 1989, specializing in inflation forecasting, the 
Shekel and the bond market.

Jonathan authors a regular macroeconomic newsletter for institutional 
clients. He served for seven years as Chief Economist of the Budget 
Department at Israel’s Ministry of Finance, then establishing his own 
private macroeconomic forecasting firm. Jonathan’s years at the Budget 
Department provided him with a thorough understanding of fiscal policy. 
He specializes in the analysis of overall government accounts and in the 
cost-benefit analysis of government departments. Previously, he was an 
economic consultant to the HSBC EMEA research team.Je
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Jefferies has the Broadest Israeli Equity Research Coverage of any Global Bank

Represents companies which executed a TASE global offering transaction with Jefferies. 
(1) Including dual listed. 40

KEY HIGHLIGHTS

• Jefferies’ senior analysts cover more Israeli companies in English 
than any other global bank

• Both research analysts and the entire global salesforce distribute 
reports to ensure maximum distribution and engagement

• Analysts arrange non-deal roadshows for the company in target 
geographies

• Analysts ensure covered companies’ exposure and participation 
in Jefferies global conferences, continually increasing awareness 
and introducing new investors

• Research on covered companies includes a “Long View”, which 
allows teams to flex assumptions and scenarios to assess the 
potential upside and downside pressure that a stock might 
experience

• Each analyst team writes comprehensive “Franchise Reports” 
which highlight the opportunities and challenges companies face 
over a 2–3-year time horizon and the investment opportunities 
that these offer highlighting longer-term trends and themes, whilst 
helping clients to uncover longer-term value drivers for stocks

Today: Jefferies Covers 40+ Israeli Companies Across 25+ Analysts

Jefferies is Excited to 
Further Expand its Israel 
Equity Research Coverage 
with Tavy Rosner Joining 
in July 2026

Tavy Rosner

• Former Head of Israel Equity Research at Barclays

• 2025 Institutional Investor Rankings: #1 Israel 
Research Analyst and #1 Israel Research Team

“ After about 15 years at the British bank Barclays, senior analyst 
Tavy Rosner is moving to investment bank Jefferies. Rosner is one 
of the leading analysts covering Israeli companies in English, 
including firms in the telecommunications, energy, food, and 
banking sectors.

(April 28, 2026)

TASE-Listed(1) Listed Abroad
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Our Expertise and Commitment has Established 
Jefferies as the Advisor of Choice in Israel

(1) Ranking based on deal count by calendar year according to Dealogic Data for Israel-based Fee Payer. 4141

• Since January 2023, Jefferies 
Israel Group has advised on 65 
transactions with a total value of 
over $40B across Capital 
Markets and M&A

• Despite the recent conflict and 
challenging geopolitical 
environment in Israel, since 
October 7th, Jefferies has led 11 
global follow-on offerings for 
TASE-listed companies totaling 
over $4.0B, providing companies 
with an enhanced global investor 
shareholder base while improving 
overall liquidity in the market

ISRAEL IB RANK(1) 2020 2021 2024 2025

1 Citi Goldman Sachs Jefferies Jefferies
2 Goldman Sachs Citi Goldman Sachs JPMorgan
3 Barclays Jefferies JPMorgan Citi
4 BofA Morgan Stanley Morgan Stanley Goldman Sachs
5 JPMorgan BofA Deutsche Bank BofA
6 Stifel UBS Stifel Leader Underwriters
7 Morgan Stanley JPMorgan Citi Morgan Stanley
8 B Riley Barclays BofA Stifel
9 Deutsche Bank Cantor Fitzgerald Evercore Mizuho

10 Cantor Fitzgerald Wells Fargo Qatalyst Partners Barclays
….
13 Jefferies
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Jefferies’ Unique Israel Coverage Model 

42

Annual TechTrek Conference
The Largest Annual Institutional 

Investor Tech Conference in Israel

Israeli Focused Investor Engagement
Annual Israeli Financials Day in London, 

Israeli Energy Summit in New York, 
multiple global non-deal roadshows for 

Israeli companies, and reverse roadshows 
for global investors in Israel

Leading Israeli Equity
Research Franchise

Jefferies Equity Research covers 40+ 
Israeli public companies, more than any 

other global investment bank

10 Dedicated Israel Bankers
Strategically based in both Tel Aviv 

and Jefferies’ HQ in NYC

Weekly Israeli Macro Economic 
Coverage

Jefferies, in partnership with Leader 
Capital Markets, publishes a weekly Israel 
Macro Report authored by Israeli Macro 

Strategist, Jonathan Katz; delivering 
differentiated insights to global clients

Deep Institutional Relationships
The team has long-standing 

relationships with all key Israeli 
institutional investors, private equity 

firms, and venture capital firms

Globalizing the Local Capital Markets
Jefferies is both a remote member of the 

TASE and an approved foreign underwriter 
by the ISA, and has raised more than $2.7B 

for TASE-listed companies from global 
investors, helping to dramatically improve 

liquidity in the Israeli market

Dedicated Israel Equity Sales & 
Fixed Income Coverage

Based in London and at Jefferies’ 
HQ in NYC

Deep Roots  |  Global Reach  |  Proven ResultsJe
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Jefferies TechTrek – Israel’s Largest Global Tech Investor Conference

*Represents select participating logos and does not represent all attendees.
(1) Ad Tech, Ag/Food Tech, E-Commerce, Internet, Mobility.

43

TechTrek 2025 continued its legacy as Israel’s top global tech investor conference with ~1,200 attendees in the largest concentration of capital ever gathered in Israel

ISRAELI INVESTORS*

43

GLOBAL INVESTORS*

PARTICIPATING COMPANIES*

Media Tech Business Mgmt 
Software

Cybersecurity

Defense 
Tech

Gaming

FinTech

HCM

Infrastructure
Software

Other(1)
Consumer Tech

Semiconductors

Travel Tech 
& Hospitality

TechTrek is Israel’s premier institutional investor 
technology conference, serving as a dynamic gateway 
for global institutional investors, private capital firms, 
and leading Israeli VCs to connect meaningfully with 
the country’s vibrant tech ecosystem.

Bilateral Meetings
600+

Global Investors
300+

Attendees
~1,200

Company Participants By Sector

97

13%

9%

4%

16%

4%15%
3%

8%

8%

4%

10%

4%
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Additional Data Sources

44

IVC Data and Insights
This report was developed with extensive 
data and analysis provided by IVC, Israel’s 
leading data source and information for the 
Israeli tech ecosystem.

Founded in 1997, IVC is recognized as 
Israel’s leading source of data and business 
information on the tech industry. IVC 
company delivers insights that help 
organizations understand the market, build 
connections, and identify opportunities 
through access to up-to-date analyses, 
reports, news, trends, and sector 
developments. IVC serves venture capital and 
private equity funds, leading corporations, 
emerging startups, and government agencies 
and offices, supporting the diverse 
information needs of Israel’s tech ecosystem.

Bank of Israel
Established in 1954, the Bank of Israel 
operates independently. Its main 
objectives are to maintain price stability, 
support government aims such as 
economic growth, employment, and 
promote financial stability.

Central Bureau of Statistics Israel
Established in 1949, The Central Bureau 
of Statistics is the official body that is 
responsible for collecting, processing, 
and publishing statistical data about the 
population, economy, and society in Israel.
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Disclaimer
Important Disclosures

This material has been prepared by Jefferies LLC, a U.S.-registered broker-dealer, employing appropriate expertise, and in the belief that it is fair and not misleading. The information 
upon which this material is based was obtained from sources believed to be reliable, but has not been independently verified, therefore, we do not guarantee its accuracy. It may be 
based on subjective assessments and assumptions and may utilize one among alternative methodologies that produce differing results; accordingly, it should not be relied upon as 
an accurate representation of future events. This is not an offer or solicitation of an offer to buy or sell any security or investment. Any opinion or estimates constitute our best 
judgment as of this date, and are subject to change without notice. Jefferies LLC and Jefferies International Limited and their affiliates (collectively, “Jefferies”) and their respective 
directors, officers and employees may buy or sell securities mentioned herein as agent or principal for their own account.

This communication is being provided strictly for informational purposes only. Any views or opinions expressed herein are solely those of the institutions identified, not Jefferies. This 
information is not a solicitation or recommendation to purchase securities of Jefferies and should not be construed as such. No responsibility is accepted, and no representation, 
undertaking or warranty is made or given, in either case, expressly or impliedly, by Jefferies as to the accuracy, reliability or completeness of the information contained herein or as to 
the reasonableness of any assumptions on which any of the same is based or the use of any of the same. Accordingly, neither Jefferies nor any of its officers, directors, employees, 
agents or representatives will be liable for any direct, indirect or consequential loss or damage suffered by any person resulting from the use of the information contained herein, or 
for any opinions expressed by any such person, or any errors, omissions or misstatements made by any of them.

The information provided in this document, including valuation discussions, represents the views of Jefferies Investment Banking. There is no assurance that the views expressed 
herein will be consistent with the views expressed by Jefferies Research or its Analysts. Nothing in this document should be understood as a promise or offer of favorable research 
coverage.

Reproduction without written permission of Jefferies is expressly forbidden. All Jefferies logos, trademarks and service marks appearing herein are property of Jefferies LLC.

Member SIPC • © 2026 Jefferies LLC.
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