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*This report only 

refers to exist 

deals of over $10 

million in value.
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2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total amount 7,643 14,850 10,695 3,531 7,442 4,944 9,917 15,429 82,493 16,886 7,526

Number of deals 45 70 70 55 70 61 80 60 171 72 45

Average deal size ($M) 170 212 153 64 106 81 124 257 482 235 167
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$1.9B

The $1 billion threshold

Total value of follow-on transactions

4

2019-2023

100,573

17,105 

22,895 

43,966

13,140
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M&As in 2019-2023IPOs 2019-2023

11,569

70,924
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The graph below shows that Q1 2022 had 25 deals (excluding IPOs) 

with a total value of $3.2 billion. This was followed by a sharp drop in 

the number of M&As. Note that the Russia-Ukraine war began 
halfway through Q1 2022, and inflation also began to soar worldwide.

Two IPOs were performed in Q2 2022, including the $8.5 billion offering 

of Pagaya (which as of issuing this report has a market cap of about 

$900 million).

M&As (excluding IPOs) – 2022-2023 Total deals (including IPOs) – 2022-2023
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IPOs vs. M&As
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Three significant deals (over $500 million) were closed in 

2023, with a total value of $3.1 billion, compared to the 

previous year in which 6 such deals had a value of $11.9 billion. 

There were 14 deals this year in the $100-$500 million bracket, 

with a total value of $3.4 billion. Nine of those involved cyber 

companies. 

The $10-$50 million bracket continues to lead, accounting for 

40% of all deals.
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The graphs presented here include 

IPOs and M&As and do not include 

follow-on deals. Additionally, while the 

lower threshold in the past for inclusion 

in this report was $5 million, beginning 

in 2020, only over-$10 million deals 

have been considered, for materiality 

considerations.
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As shown in the graphs, the IT & Enterprise Software segment has continued in 2023 to lead with the highest number 

of deals (60%) and with a total value of $4.2 billion. Additionally, in 2023, the Internet segment had six deals totaling 

$2.3 billion (of which $1.9 billion in the Oddity IPO), compared to 2022 with 12 deals and $1.2 billion.

40,629 11,497 23,767
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IT & Enterprise SoftwareCommunications

11PwC Israel I Exit report 2023



Life sciences Internet

Deal value in the Life sciences sector was $320 million. The total 

number of deals was 4, the lowest figure in the last 10 years.

The Internet segment has continued to experience a decline in the 

number of deals, with 6 transactions compared to 12 last year. 

However, total value is $2.3 billion, up 91% relative to $1.2 billion in 

2022.

23,767

12PwC Israel I Exit report 2023



CleantechSemiconductors 

Two Cleantech deals were closed, valued at $75 million, compared to 3 

deals for a total $290 million last year. Excluding 2021, deal number in 

this segment remains stable over time.

A single deal was closed in the Semiconductors sector – the sale of 

Autotalks to Qualcomm for $350 million.
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The US has been and still is the most significant player on the buy-side, with 27 deals, representing 60% of the total count (compared 

with 39 and 54%, respectively, in 2022).

Eleven transactions involved Israeli buyers, or 24% of the overall number of deals (compared to 24 and 33%, respectively, in 2022).

*For the purpose of this analysis by geography, buyers with significant affiliation to Israel were counted as Israeli.
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Top 10 Deals
$1.9B

IT & Enterprise Software 

$625M

IT & Enterprise Software 

$410M

Semiconductors 

$350M

$350M

IT & Enterprise Software

$500M

$350M

$265M

$490M

Internet

$225M
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