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[Cy Executive Summary

GREENFIELD

We are excited to share with you our review of Q3 2023 in the Israeli Tech Ecosystem.

Greenfield Partners extends its congratulations to the 52 companies that raised capital this quarter,
totaling $1.66 billion in funding.

Total Raised (SM)
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» Early-stage funding remains robust, accounting for 67% of all funding rounds in Q3, and 67% of all funding rounds in

\}
1”‘ No Slowdown in Israeli Innovation the past 12 months

2 : "4{ Y o ";q v \-}:¥‘; V i .
« Cybersecurity and Data/Al sectors alone account for nearly half of the total funding this past quarter
{1 ! r’_. Innovating at the Forefront + Many startups are emerging from stealth in enabling the infrastructure for enterprises to effectively utilize next- G o
¢ |« ofthe Generative AlBoom generation of Al technologies with regards to compute, storage, analytics, and security

+ Additionally, traditional software startups are incorporating GenAl to their offerings, lending tremendous value to
enterprises

The ecosystem is experiencing convergence of bid-ask spread as valuations are reflective of the current macro-

Convergence of Bid-Ask Spread environment

Exit Activity via Strategic Despite the softness of the IPO market, M&A activity this quarter is robust with notable cyber acquisitions such as

Acquisitions Remains Strong Imperva to Thales ($4.6B), Perimeter 81to Check Point ($490M), and Crowdstrike to Bionic ($350)
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Total Raised By Round Size ($M)

$978

$478

$213
$59

$154

Jul-2023 Aug-2023 Sep-2023
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Jul-2023
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Z Q3 2023 Breakdown — By The Numbers

# of Deals By Round Size

Aug-2023 Sep-2023
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;I Initial Sighs Of Market Stabilization Over Last 3 Quarters While Q'3
J Withesses Slight QoQ Increase

Preceding 12 Total Raised By Round Size ($M)
Months:

35% ..

decline

$5,953 ~35
% Yoy

$4,579
As of Q3'2023, $5B was

raised in the preceding $2,176

$2 576 0.4% QoQ

2,054
3 $1,672 $1,661 $1,668
$1,006 S643
$660 $643
M: B B
8482 | 569 A (2970 |

Q4'22 Q123 Q223 Q323

m<S25M m$25-50M mS50-100M  m>S$100M

twelve months compared

$1.198

8792
$786

months as of Q3’2022 Q3'21 Q4'21 Q122 Q2'22

3881

$931
$592

to $13B, which was raised

in the preceding twelve

Note: Does not include investments through IPOs and SPACs. www.green ﬂ'eid—gro wth.com 5
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GREENFIELD

Preceding 12
Months:
Q3'22vs. Q3'23

39%

decline

As of Q3'2023, 170
deals were closed in
the preceding twelve
months compared to

326 deals in the
preceding twelve
months as of Q3’2022

Note: Does not include investments through IPOs and SPACs.

# of Deals By Round Size

147
132
129
19
- 109

26

28
69

54

Q321 Q421 Q122 Q2'22

E< S25M

m$S25 - 50M

$50 - 100M

® > S100M

Continuation of Early-stage Funding Rounds, Albeit at a Slower
Pace, Sighal Ongoing Innovation in The Tech Sector
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j Funding Rounds by Sector: Cybersecurity Leading, Alongside The
| Rise of Al and Data Companies

GREENFIELD

Real Estate / ConTech Other B2B Software

Sector Total Raised ($M) # of Deals 21% 1.4% FoodTech
m Cybersecurity $51 16 Clejg;eckw\ ‘ 11%
Data / Al / ML $244 8 Deipzz/f(:h\.
m Health Tech $243 8 St DevC.)ps\
HR Tech $150 T 5.8%
m Gaming $100 1 _ Cybersecurity
FinTech / InsurTech 30.6%
mFinTech / InsurTech $107 6 6.4%
Cloud / DevOps $97 5
Deep Tech $70 3
m CleanTech $70 1
Real Estate / ConTech  $35 1
Other B2B Software $23 1 Health Tech
m FoodTech $19 1 0%
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Z Companies that Raised in Q3’2023

GREENFIELD
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GREENFIELD

Z Q32023 M&A /IPO Roundup

TARGET ACQUIRER DEAL VALUE ($M) ®
@) COBWEBS hspirecapitcl $200
= SCADAfence Honeywell N/A
imperva THALES $3,600
JUL-2023 9 Py @)coo VA
B e EssilorLuxottica N/A
£ rOOKOUT isdynatrace $60
AUG-2023 0 perimeter 81 G.CHECK POINT $490
v/ Laminar £, rubrik $200
& ermetic Otenable $265
—=9 Atmosec G.CHECK POINT N/A
e (D Playtika $80
BIONIC \GROWDSTRIKE $350

1) Deal values are estimated and sourced from media outlets and company press releases. ,
& panye www.greenfield-growth.com 9
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PUBLIC SAAS COMPS AND
MACROECONOMIC INDICATORS



[y EV /NTM Revenue Multiples

GREENFIELD

Despite some continued volatility, multiples have seemed to stabilize indicating

that the bottom has potentially been reached

35.0x

30.0x

25.0x

20.0x

High-Growth ——Medium-Growth ——Low-Growth

High-Growth Trailing Avg. - - -Medium-Growth Trailing Avg. - - -Low-Growth Trailing Avg.
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Z Valuation Model: Growth Vs. Profitability

GREENFIELD

The weight of profitability vs. growth on valuation are beginning to converge

indicating that growth may once again begin to receive more importance
R"2
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Z Growth ADJ. EV / NTM Revenue Multiples

GREENFIELD

Growth adjusted multiple continue to trend below the trailing average signaling to investors that there

may exist undervalued opportunities in the market

1.0x
0.9x
0.8x
0.7x
0.6x

0.5x
0.4x » A - Trailing Avg: 0.4x

Average Average
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Q Macro-Economic Indicators

GREENFIELD

Interest rates rose to highest level in 22 years as the Fed continues its aggressive bid to curb inflation

while the latest official signals indicate that we may not be out of the woods yet as fears mount of a
potential inflation rebound caused by strong economic growth
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THE MODERN CFO STACK — THEMATIC REPOR@
= e =

=—=iliil; |I i
Moderated by Raz Mangel & Meir Cohien -m“i- s @ GRIEENFIELD
May 2023 March 2023 March 2023 February 2023
DATA INFRASTRUCTURE: ISRAEL’S ENTERPRISE CFOS’ PERSPECTIVES: THE MODERN CFO
THE PICKS AND SHOVELS CYBERSECURITY NAVIGATING 2023 AT STACK — FULL
OF THE AI GOLD RUSH LANDSCAPE THE GROWTH STAGE THEMATIC REPORT

KEEP PACE WITH<>

G REENFIELD
@ CHEEELD GREENFIELD D OUR WEEKLY
PARTNERS THE WEEKLY CRUNCH NEWSLETTER

@ Follow us on LinkedIn A concise recap of noteworthy events in the Israeli tech ecosystem Subscribe Here

Greenfield Partners

Cultivating Growth.
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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 investmentin 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 changesin 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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