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A DECADE OF EXITS
A DECADE OF GROWTH
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EXITS 2010-2019

Á The value of exits has grown year over year throughout the decade.
Á The total number of deals throughout the decade was 1,210 with a total exit value of $111.29 billion. 
ÁWhen comparing 2019 to 2010 we see an increase of 50% in the number of exits and over 800% in the exit value.
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TOP EXITS OF PUBLIC COMPANIES 2010-2019

Acquired by KLA-Tencorfor
$3.4 billion

Acquired by Thoma Bravo for
$2.1 billion

Acquired* by NVIDIA for
$6.9 billion

Acquired by Intel Corp. for
$15.3 billion

* Subject to closing. 

Acquired by Medtronic for
$1.6 billion

2010 2011 2012 2013 2014

2015 2016 2017 2018 2019

Acquired by Mellanox for
$218 million

Acquired by DG Inc. for
$517 million

Acquired by CSR Plc for
$484 million

Acquired by NCR for
$800 million

Acquired by Covidien for
$310 million

Acquired by Covidien for
$970 million

Acquired by OPKO Health for
$480 million

Acquired by Nordic Capital 
(Buyout) for
$374 million

Acquired by XIO (Buyout) 
for

$510 million

Acquired by Mellanox for
$811 million

Acquired by SES for
$242 million

Acquired by Mitsubishi Tanabe 
Pharma for
$1.1 billion

Acquired by Nuvei for
$889 million

Source: IVC-Meitar Exits Report 2019
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TOP EXITS OF PRIVATE COMPANIES 2010-2019

* Subject to closing. 

2010 2011 2012 2013 2014

2015 2016 2017 2018 2019

Acquired by Cisco for

$5 billion
Acquired by PMC-Sierra Inc. 

for
$240 million

Acquired by 3M Co. for
$230 million

Acquired by Apple for
$390 million

Acquired by GTCR for
$388 million

Acquired by ApaxPartners 
(Buyout) for

$1 billion

Acquired by Google for
$1.196 billion

Acquired by IBM Corp. for
$650 million

IPO
$1.022 billion

Acquired by Rakuten for
$900 million

Acquired by Intel Corp. for
$2 billionAcquired by Giant Interactive 

Groupfor
$4.4 billion Acquired by Salesforce for

$1.35 billion

Acquired by D+H for
$1.25 billion

Acquired by ProQuest for
$500 million

Acquired by SirisCapital 
(Buyout) for
$643 million

Acquired by Emerson Electric 
for

$510 million

Acquired by Aristocrat 
Leisure Limited for

$500 million

Acquired by Permirafor
$1 billion

Acquired by Salesforce for

$850 million

Acquired by Baring Private 
Equity (Buyout) for

$1.2 billion

Source: IVC-Meitar Exits Report 2019
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TOP ACQUIRING COMPANIES 2010 - 2019

12 companies 
for

$1.77 billion

10 companies 
for

$17.72 billion

9 companies 
for

$953.5 million

9 companies 
for

$202.5 million

8 companies 
for

$3.42 billion

4 companies 
for

$6.088 billion

6 companies 
for

$1.455 billion

6 companies 
for

$2.286 billion

6 companies 
for

$907 million

7 companies 
for

$834 million

7 companies 
for

$725.9 million

7 companies 
for

$445 million

5 companies 
for

$359 million

4 companies 
for

$566 million

4 companies 
for

$625 million

4 companies 
for

$302 million

3 companies 
for

$615 million

Source: IVC-Meitar Exits Report 2019
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Exits by Deal Size 2010-2019 
Private Companies, Exit Value Over $20 Million
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2019 is a record high year: 
Á 55 exits of over $20 million with a total value of $10.15 billion; and
Á 26 exits of over $100 million with a total value of $9 billion.

Source: IVC-Meitar Exits Report 2019
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VC-Backed vs. Non-VC-Backed Deals
Private Companies, Exit Value Over $20 Million

174 

93 

81 

211 

141 

70 
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VC-backed

Non-VC-backed

Total Number of Deals Per Period

2015-2019 2010-2014

$25,740 

$13,083 

$12,657 

$28,617 

$18,021 

$10,595 

Total

VC-backed

Non-VC-backed

Total Deal Value ($m) Per Period

2015-2019 2010-2014

Á The number and value of exits of VC-backed companies has increased in 2015-2019 compared to 2010-2014, while 
showing a decrease for non-VC backed companies. 

Á The total number of deals during 2015-2019 of VC-backed
companiesis 141, comparedto 93 in 2010-2014, an increase
of 52%; Exitsof non-VC-backedcompaniesdecreasedby 14%
for theseperiods.

Á The aggregateexit value during 2015-2019 of VC-backed
companiesis $18 billion, comparedto $13 billion in 2010-
2014, an increaseof 38%; the aggregateexit valueof non-VC-
backeddealsfor theseperiods decreasedby16%.

Source: IVC-Meitar Exits Report 2019Source: IVC-Meitar Exits Report 2019

8



2019 EXITS
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Key Facts and Insights*

ÁThetotal valueof exits(IPOs,M&A andBuyouts)in 2019reached$21.7 billion with 138deals, of whichthe acquisitionof
Mellanoxby Nvidia*accountedfor $6.9 billion.

ÁThetotal valueof exitsof up to $5 billion in 2019wasthe highestever, with $14.84 billion in 2019, comparedto $12.61
billion in 2018. More specifically,the exit valueof private companiesdramaticallyincreasedin 2019 to $10.33 billion,
comparedto $3.83 in 2018.

ÁExitsof VC-backedcompaniesincreasedsignificantlyin 2019to $7.12 billion, comparedto $2.75 billion in 2018. Together
with a continuedtrend andincreasedscopeof secondarysales(whichwe estimateat approximately$1 billion in 2019), as
anadditionalpath to liquidity,2019representedayearof meaningfulliquidityto VC-backedcompanies.

ÁThenumberof exitsin 2019was138, comparedto 122in 2018. Of the total exits,the numberof M&A dealswas122in
2019, comparedto 106in 2018. Thenumberof exitsof privatecompaniesin the rangeof $100million to $1 billion wasa
recordhigh, with 25 in 2019deals,comparedto 14 in 2018; and we seea continueddecreasein the numberof deals
under$20 million, from 70 in 2018to 66 in 2019. With the increasein the exit valueof privatetechnologycompaniesand
the stablenumberof deals,wecontinueto seeanincreasein the averagevalueperdeal.

* Subjectto closing.

# In privateto privatedeals,the valueisonlybasedon cashconsiderationexchangedin the transaction,dueto lackof informationregardingthe valueof privateequityconsideration.

# Dealnumbersandvaluemayvaryacrossour annualreportsdueto continuousupdatesof historicalnumbersin the IVCdatabase.
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Key Facts and Insights

ÁThereisa continuedincreasein the total amountof investmentsof morethan $30 millionwith 68 investmentsanda total
amountof $5.147 billion in 2019, comparedto 64 investmentsin the total $3.354 billion in 2018. More specifically,this
increaseis viewedin companiesraisingmore than $100 million. We choseinvestmentsof $30 million and aboveaswe
assumesuchinvestmentrepresentscompaniesvaluedat at least$100million. Thesecompaniesrepresentthe pipelineof
future exitsat highvaluations,andthe challengeis the expectationthat the exitsof thesecompanieswill be in the range
of $500millionandabove. Evenwith the increasein the numberof exitsof privatecompaniesof over$100million (26 in
2019), there is a still a significantgapwhencomparingit to the numberof companieswhichwe assumearevaluedat at
least$100millionat the time of investment(68 in 2019).

ÁUSacquirorsrepresented80%of the valueof M&Atransactions,similarto 2018. Thereisstabilityin the valueandnumber
of dealsof Israelibuy-sideM&A deals,whichcontinuesto remainmodestwith 6%of the total exit value.

ÁIn 2019we evidencedthe largesteverIsraeliprivate-to-privatemerger(Taboola-Outbrainmerger).

ÁIn 2019there were4 IPOsin the US. Despitethe growingnumberof growthcompanies,IPOon a majorUSstockexchange
still doesnot representacommonpathto liquidity.
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ÁTotalexit valuein 2019reached$21.7 billion.
ÁTherewere4 dealsof over$1 billion,with the acquisitionsof Mellanoxby Nvidia*for $6.9 billion,HabanaLabsby Intel

Corp. for $2 billion,ClickSoftwarebySalesforcefor $1.35 billionandLumenisbyBaringPrivateEquityfor $1.2 billion.
ÁThetotal valueof exitsof up to $1 billionwas$10.29 billion,a recordhigh.

Source: IVC-Meitar Exits Report 2019* Subjectto closing.

$9,904B$8,291B $23,684B $12,613B $21,741B
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$7,041 $5,504 $7,284 $4,513 $10,291 

$1,250 

$4,400 

$1,100 

$8,100 

$4,550 

134
128

140

122

137

2015 2016 2017 2018 2019

Exits <$1B Exits $1B-$B # of Deals

Exits 2015ς2019
Exit Value of up to $5 Billion 

Exits 2015-2019 ($m)

Source: IVC-MeitarExits Report 2019

ÁThe methodologyused in this report (and since the 2018 annual report) continuesto refer to "mega-deals" as
transactionsvaluedat $5 billionor more.

ÁThismethodologyresultsin the exclusionof the Mellanoxtransactionin 2019.
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* Excluding public companies, exits of $5B and above and divestitures. 
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Exits 2015-2019: VC-Backed vs. Non-VC-Backed
Private Companies

ÁThe exit value of VC-backed companies
increased dramatically to $7.124 billion in
2019comparedto $2.755billionin 2018.

Numberof deals:

ÅThereis a continuoustrend of increasein
the numberof VCbackedexits.

ÅThe number of non-VC backed exits
remainedstablecomparedto 2018, after
a significant decreaseof 20% in 2018
comparedto 2017

Source: IVC-Meitar Exits Report 2019
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Exit Value 2015-2019 ($m) Number of Exits 2015-2019

Transactions: Number of IPOs, M&As and Buyouts 2015-2019

* Excluding exits of $5B and above.

ÁTheaggregatenumberof M&A transactionsincreasedfrom 106in 2018to 121in 2019.

ÁTheaggregatevalueof M&A transactionsin 2019was$12.4 billion,a recordhighvalue.

ÁTheaggregatenumberof BuyoutsandIPOsremainedconsistentasin previousyears.
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Transactions: Number of IPOs Per Country 2015-2019

IPO Proceeds Per Country of Stock Exchange ($m)Number of IPOs Per Country of Stock Exchange

ÁIn 2019, 4 companies completed their IPO in the US (Fiverr, Tufin, Inmodeand 89bio), raising an aggregate of $393M; compared to 
5 Israeli life science companies that completed their IPO in the US in 2018, raising an aggregate amount of $238M.

ÁCapital markets are not yet a significant source of liquidity for investors in Israeli tech companies. 
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* Excluding public companies, exits of $1B and above and divestitures.
** In private to private deals, the value is only based on cash consideration exchanged in the transaction, without attributing value to equity consideration. Accordingly, the Taboola-
Outbraindeal is considered as $250M being the cash value. 
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ÁIn 2019there wasan increasein the numberof dealsin the range
of $100M to $1B- from 14dealsin 2018, to 25dealsin 2019** .

ÁWeseeincreasingamountsinvestedin growthcompanies. Assuch,
the return on capital investedwould only be achievedif there
would alsobe a significantincreasein the numberof exitsvalued
at $250M andabove. Suchdynamicsarealsoexpectedto result in
an increasein the number and valueof secondarysalesin these
companies,providingadditionalpath to liquidity to earlyinvestors.
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Source: IVC-Meitar Exits Report 2019
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Exits Under $20m: VC-Backed vs Non-VC Backed
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Private Companies Exits Under $20m 

ÁWe seea continueddeclinein the number of Exit deals
valuedat $20 millionor less.

ÁWe viewthis asa positivetrend giventhe overallincrease
in the numberandvalueof exits.

Source: IVC-Meitar Exits Report 2019
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Total Investment 2015-2019
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Capital Raised $m # of Deals

ÁTotalinvestmentamountincreasedfrom $6.353billion in 2018to $8.296billion in 2019.

ÁThereisan increasein the investmentamountper deal,giventhe decreasein the numberof investmentsfrom
532in 2018to 522in 2019.

Source: IVC-Meitar Exits Report 2019
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ÁAdecreasein the numberof investmentsof lessthan$5 million; and

ÁAnincreaseoverthe yearsof investmentof morethan$30 million

Source: IVC-Meitar Exits Report 2019
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Investments of More Than $30m in 2015-2019
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ÁTotal amount of investmentof more than $30 million increasedsignificantlyfrom $3.354 billion in 2018 to $5.147
billion in 2019. With the relativelystablenumberof investments,this representsa significantincreasein the average
investmentamountper deal.

ÁWe choseinvestmentsof $30 million and aboveaswe assumesuchinvestmentrepresentscompaniesvaluedat at
least$100million. Thesecompaniesarethe pipelineof future exit transactionsat highvaluations,andthe challengeis
the expectationthat the exits of these companieswill be in the range of $500 million and above. Evenwith the
increasein the numberof exitsvaluedover$100million (26 in 2019), there isa still a significantgapwhencomparing
to the numberof companieswhich we assumeare valuedat at least$100 million at the time of investment(68 in
2019).

Source: IVC-Meitar Exits Report 2019
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Theratio iscalculatedbydividingthe total exit value(peryear)by the total capitalraisedbyall companieswhichhavecompletedexit transactionsin eachyear.

Ratio (Private Companies): Exit Value/Amount Invested

* Due to lack of information on the amount invested in non-VC-backed companies prior to the exit funding, the Ratio cannot be calculated for non-VC-backed companies. 

* Excluding public companies, exits of $5B and above and divestitures. 
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Source: IVC-Meitar Exits Report 2019
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* Excluding public companies, exits of $5B and above and divestitures. 

ÁIn 2019there are 48 exitsof VC-backedcompanieswith Timeto Exitof up 10 years. Thisis a recordhigh number,
comparedto a stablenumberof 35exitsper yearin this rangein 2015through2018.
ÁThenumberof exitsof non-VC-backedcompanieswith the sameTimeto Exithasdecreasedsignificantlyfrom 48 in

2017to 30 in 2018and35 in 2019.
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M&As: Foreign vs. Israeli Acquisitions

ÁThe number of foreign buy-side M&A deals increased
from 74 in 2018to 90 in 2019.

ÁThere is stability in the value and number of deals of
Israelibuy-sideM&A deals.

Á In 2019we evidencedthe largestever Israeliprivate-to-
privatemerger(Taboola-Outbrainmerger).

* In private to private deals, the value is only based on cash consideration exchanged in the transaction, without attributing value to equity consideration. Accordingly, the Taboola-
Outbrain deal is considered as $250M being the cash value.
** Excluding exits of $5B and above.

$5,955 $7,728 $5,810 $8,443 $11,672 

$570 

$1,040 

$537 

$559 

$732 79 78 76 74

90

42 40 41

32 31

 $-

 $2,0 00

 $4,0 00

 $6,0 00

 $8,0 00

 $10 ,000

 $12 ,000

 $14 ,000

0

10

20

30

40

50

60

70

80

90

100

2015 2016 2017 2018 2019

 Value of Israeli buy side M&A deal (m$)

 Value of foreign buy side M&A deal  (m$)

# of foreign buy side M&A deal

# of Israeli buy side M&A deal

Source: IVC-Meitar Exits Report 2019
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* Excluding exits of $5B and above.

ÁIn termsof the numberof deals,westill seemostlyUSandIsraeliacquirersasdominant.

ÁIn terms of the valueof deals,Chineseacquirersremaininsignificantplayers(with the exceptionof Playtikain 2016and
Lumenisin 2019).

ÁEventhoughwe seecontinuousstability in numberof USacquirers,the total dealvalueduring2018and 2019of the US
acquirersdoubledin comparisonto the dealvalueduring2015-2017.
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Top Exits in 2019

Acquired* by NVIDIA for

$6.9 billion

Acquired by Nuvei for

$889 million
Acquired by DiscoverOrgfor 

$800 million

Acquired by the founders & NovalpinaCapitalfor 

buyout

Acquired by Palo Alto Networks 
for 

$560 million 

* Subject to closing

Acquired by QlikTechfor 

$560 million 

Acquired by Salesforce for

$1.35 billion

# In private to private deals, the value is only based on cash consideration exchanged in the transaction, without attributing value to equity consideration. 

Acquired by Baring Private Equity for

$1.2 billion

Acquired by Intel Corp. for

$2 billion

Acquired* by Ribbon Communications for

$486 million

Acquired by Veeva for

$430 million
Private-to-Private Merger #

Source: IVC-Meitar Exits Report 2019
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SECTORS AND VERTICALS

TheIVC-OnlineDatabasecategorizeseachcompanyin one sector(evenif it canbe classifiedinto

more than one sector,basedon variousaspectsof their technologicalcapabilities,target markets

andproductandserviceapplication).
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* Excluding exits of $5B and above.

ÁThenumberof dealsin the IT andEnterpriseSoftwaresectorin 2019increasedto 60 deals,the highestnumbersince
2015.

ÁTherewasadecreasein the numberof dealsin the Internetsectorfrom 34-36 in 2015-2017to with 18-21 in 2018-2019.

ÁThenumberof dealsin the Communications,CleantechandSemiconductorssectorsremainsstable.

Source: IVC-Meitar Exits Report 2019Source: IVC-Meitar Exits Report 2019
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IT & Software Exits 2015-2019IT & Software Sub Sectors Average Time to Exit 

Top 5 IT & Software Exits in 5 Years
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IT & Software Exits 2015-2019

217 Deals, $21.9B
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Life Sciences Exits 2015-2019

98 Deals, $9B

Life Sciences Exits 2015-2019Life Sciences Sub Sectors Average Time to Exit 

Top 5 Life Sciences Exits in 5 Years
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Internet Exits 2015-2019

145 Deals, $8.22B

InternetExits 2015-2019InternetSub Sectors Average Time to Exit 

Top 5 InternetExits in 5 Years

20172016 2017 2015 2019

*In private to private deals, the value is only based on cash consideration exchanged in the transaction, due to lack of information regarding the value of private equity consideration. Accordingly, the Taboola- Outbrain deal is considered 
only as $250M being the cash value. 
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VERTICALS
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Artificial Intelligence Exits Artificial Intelligence Average Time to Exit 

Top 3 Artificial Intelligence Exits in 5 Years Artificial Intelligence Exit Multiple
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* Excluding exits of $5B and above (Mobileye)
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Artificial Intelligence 2015-2019
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CyberSecurityExits Cyber Security Average Time to Exit 

Top 3 Cyber Security Exits in 5 Years Cyber Security Exit Multiple
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Cyber Security 2015-2019
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FintechExits FintechAverage Time to Exit 

Top 3 FintechExits in 5 Years FintechExit Multiple
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ABOUT THIS REPORT

âAll RightsReserved. Copyrightof IVCResearchCenterLtd. 2020

Thisreport containsinformationderivedfrom the IVC-OnlineDatabase.

Dealnumbersandvaluesmayvaryacrossour annualreportsdueto continuousupdatesof historicalnumbersin the IVCdatabase.

In private to private deals, the value is only based on cash consideration exchanged in the transaction, due to lack of information regarding the value of 
private equity consideration. Accordingly, the Taboola- Outbrain deal is considered only as $250M being the cash value. 

The report summarizes exits of Israeli and Israel-related high-tech companies in M&A deals and initial public offerings, as wellas buyouts performed by 
private equity and financial investors in Israeli and Israel-related high-tech companies between 2014-2019.

VC-backeddealsreferredto in this report representexit dealswhereat leastoneventurecapitalfund wasinvolvedasa pre-exit investor.

Thereport alsoreferencesM&AdealswhereIsraelihigh-techcompaniesactedasthe acquiringparty.
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ABOUT MEITAR

Meitar is IsraelΩs leadinginternationallaw firm andthe leaderin the technologysector. Thefirm's tech practicehasover135seasonedprofessionalswho
specializein representingtechnologycompaniesandwho workwith other firm professionalsfrom variouspracticeareas,suchastax,intellectualproperty
andlaborlaw,anddozensof attorneysfrom other practiceareas.

Meitar hasplayeda significantrole in the majority of the largestand most prominent transactionsrecordedin the Israelitechnologysector,including
M&A(both on the buysideandon the sellside)andpublicofferingson foreignstockexchanges.

Thefirm is uniquelyqualifiedto work with companiesthroughout their corporateάlife cycleέ. Thefirm advisesclientsfrom their initial establishment
throughraisingseedcapitalandtheir growthandthroughsuccessfulexits.

Alongsideemergingcompanies,Meitar representshigh growth companies,and hasrepresentedthe majority of the Israelitechnologycompaniesthat
havecompletedtheir initial publicofferingsin the US,aswell asa diverserangeof multinationalcompaniesfrom the US,ChinaandEurope.

The firm representsmost of the major Israeliand foreign venture capital funds active in the Israeli technologysector, and playedan active role in
formationof someof the mostsuccessfulandwell-knownfundsin the industry.

Meitar is uniqueamongIsraelΩs largestlaw firms in the numberof partnerswho haveworkedfor major internationallaw firms in the USandelsewhere.
Thefirm maintainscloseworkingrelationshipswith leadingfirms from aroundthe world to provideits internationaland Israeliclientswith the highest
levelof serviceandqualityςin linewith the finest lawfirmsfrom acrossthe globe.
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ABOUT IVC RESEARCH CENTER

Foundedin 1997, IVCis the leadingdatasourceandbusinessinformationcompanyin Israel'shigh-tech industry.

We help our clients understandthe market, make connectionsand identify opportunities with accessto the latest news, trends and
developments.

Fromventurecapitalandprivateequity fundsto industryleadingcompaniesandemergingstartupsacrossIsrael'svariedhigh-tech sectors,
we caterto the variedbusinessinformationneedsthat makeup the Israelihigh-techecosystem. Webringmore than 20 yearsof experience
of gatheringand analyzingdata,servingthe IVCcommunity. Our dedicatedteam of industryresearchersand analystshasdeepknowledge
andhands-on experienceworkingwith IsraelΩshigh-techsector.

Ourmanagement,professionalsalesandmarketingteamsdrive IVCΩs commitmentto excellenceandclient service. We enablea wide range
of local and global clients, includingentrepreneurs,local and foreign investorsof all types and serviceproviderssuch as lawyersand
accountants,to get to knowthe Israelihigh-techecosystembetter.
(RegisteredDatabase#366723)
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CONTACT US

Michal Saam, Data Analyst
IVC Research Center

michals@ivc-online.com ¸www.ivc-online.com

+972-(0)73-212-2333

Lian Swirsky, Head of Marketing and Business Development, 
Meitar Law Offices

lians@meitar.com ¸www.meitar.com 

+972-(0)3-610-3100
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