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We are excited to share with you our review of Q3 2022 in the Israeli Tech Ecosystem.

Greenfield Partners extends its congratulations to the 85 companies that raised capital this quarter, 
totaling $2.58 billion in funding.
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Continued focus on unit economics while efficiency is 
being prioritized earlier on given market sentiment 

towards improving them at scale

Many dominos need to remain upright for a soft landing 
and smooth 2023, e.g., interest rates, labor market, oil 
prices, Ukraine, supply chain, real estate, inflation, etc. 

Companies are planning and preparing for a scenario of a 
deeper recession in 2023
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Growth tech has seen a more significant decline than the 
broader indexes. Causes include interest rate impact on 
valuation frameworks, funds flows out of public equities, 

economic challenges (supply chains, Ukraine, 
recessionary fears, etc.), and market sentiment

Major Correction in Public Markets, 
In Particular Growth Tech

Venture market driven by same primary drivers as public 
markets, but in a more pronounced manner. Since the 
asset class is not traded, there is no immediate pricing 

indication to quantify the effect, but the bid/ask spread is 
significant, as evidenced by the sharp decline in 

dealmaking, and in all likelihood the asks will likely have to 
converge towards the bids

Decline in Venture Market Broadens

Doubling Down on Efficiency Scenario Planning for 2023
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Total Raised By Round Size ($M) # of Deals By Round Size
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Indicates unicorn status 8Indicates Greenfield Portfolio company

$50 –
100M

$25 –
50M

Upwind

$100M+

< $25M

*

$20m extension to the latest $190m round by two key strategic customers (Wells Fargo and UBS)*
$10m extension to the latest $115m Series B†

†



(1) Deal has been announced but not completed. (2) Deal values are estimated and sourced from media outlets and company press releases.
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EV / NTM Revenue Multiples

Note: Trailing averages beginning Dec-2018.
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NTM Rev Growth vs. NTM Rev Multiple

y = 18.72x + 1.74
R² = 0.33
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Macro-Economic Indicators
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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 investment in 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.

16


