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Executive summary

e t'ech BENENETS alrgady khow Uz = Positioning within the global market
Israel is a global leader in the industry. But

they may not realize the degree to which

Israeli founders punch above their weight,

specifically when it comes to serial - Fundraising dynamics

founders.

We co-authored this report with new data
from dealigence to tell the story of Israeli - Behaviors and characteristics

serial founders:

Given PitchBook's recent on why serial founders have a fundraising edge
now, Israel’'s global leadership in serial founders merits particularly close attention.

Note: Data collected from dealigence and public sources as of August 2025
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https://pitchbook.com/news/articles/why-serial-founders-still-have-a-fundraising-edge-over-first-timers?utm_medium=newsletter&utm_source=daily_pitch&sourceType=NEWSLETTER

Intfroduction and definitions

A founder who has launched at least two startup companies Only publicly available and disclosed acquisitions are
that have either been acquired or raised $8M-+. included.
A company that either: Each chapter has a defined time period of evaluation,

@® Has disclosed its headquarters in Israel, or tllonee] it (S IESeETEn Clusslons:

® Employs 10%+ of its workforce in Israel.

Companies with < $50M total funding to date.

® MRA, funding & workforce data: Collected by
dealigence and Battery Ventures from public sources.

® Employee classification: Performed by dealigence's Companies with $50M — $200M total funding to date.
proprietary Al with 97.8% accuracy.
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Global impact of Israeli serial entrepreneurs
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Israeli serial entrepreneurs
have generated over $75
billion of exit value in the last
five years.* That number gets
even more impressive when
it's put into a global context.
* Counting only exits greater than $1 billion, per
company press releases and publicly available
sources.

Note that our definition of “serial founder” differs
slightly from the definition in slide 3. Here we define a
“serial founder” as an entrepreneur on their second

startup, having already exited a first, tech-related
company previously.



Israel vs. the world
in early stage
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Serial founders: Early stage

Global Presence

Only 2% of early-stage companies worldwide are led by serial founders.*

Israel's Prominence

® Among the five main markets, Israel has the highest ratio of serial
founders in the early stage, with 1in 22.2 companies being led by a
serial founder.

® Israel accounts for a significant 9.7% of serial, founder-led, early-
stage companies globally, demonstrating its disproportionate
impact.

® Israel surpasses countries with ten times its population in the
absolute number of active serial founders in the early stage.

® The absolute number of companies led by serial founders in Israel
is close to that of France and Germany combined.

® Israel has a 1.5 times higher density of repeat founders per capita
than the United States and nearly four times higher than the UK.

* Based on dealigence data and report definitions on slide 3.
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Early stage companies led
by serial founders

< $50m Total Funding to Date

Germany
42%

France
5.6%

United States
71.3%



Global comparison: First time vs. repeat founders

United States !
1:37.8
©)

Country

Ratio (First-Timers : Repeat Founders)



Israel vs. the world
in early growth stage
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Serial founders: Growth

Global Presence

7.4% of early-growth companies globally are led by Israeli serial founders.

Israel's Prominence

® Among the five main markets, Israel boasts the highest ratio of

serial founders in early growth (1:7.7), closely followed by the U.S.

(1:9.5).

® Israel accounts for 7.4% of serial, founder-led, early-growth
companies globally, surpassing the U.K.

® Israel exceeds countries with ten times its population in the
absolute number of active serial founders in early growth.

@® The absolute number of companies led by serial founders in early

growth in Israel surpasses that of France and Germany combined.

Why? Among other reasons, as access to growth capital in Israel
increases—via the expansion of local funds and the entry of global
funds—companies are able to remain independent for longer.
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Early growth companies led
by serial founders

< $50.1m - $200m Total Funding to Date

Germany
3.2%

France

United States
VAAVA



Global comparison: First time vs. repeat founders

Germany
United States 1:13.8
1:8.5

Country

Ratio (First-Timers : Repeat Founders)



Why are serial founders so concentrated in Israel?

@ The technology ecosystem has a strong bias
towards action and willingness to fail.

@ The country’s dense network means tech talent
gets easily recycled into new ventures.

® Universal military service disseminates

advanced tech training widely.

@ An active exit environment grants founders the
time, contacts, and liquidity to do it again (and
again)— see chart at right.

@ Another timely tail-wind: Israeli Al adoption is far
ahead of the global trend.

*This chart includes all tech exits (acquisitions or IPOs of Israeli

companies) announced publicly, even if dollar amount was not disclosed.
Q3 2025 data through August 1st and excluded from average calculation.
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Israel uses Al far
more than the world

“Israel leads global per capita
Claude usage with an Anthropic
Al Usage Index of 7 — meaning
its working-age population uses
Claude 7x more than expected
based on its population. ”

Anthropic Economic Index Report, September 2025
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https://www.anthropic.com/research/anthropic-economic-index-september-2025-report

Serial founders
& their impact on
venture funding
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Total funding contribution globally

Backing serial founders remains one of venture's most consistent plays. Even as market dynamics shift,
funding into repeat founders shows remarkable steadiness over time.
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Total funding contribution: Israel vs. the world

While serial founders globally attract funding, funding to Israeli serial founders is growing faster than their peers.

TOTAL FUNDING BY REPEAT FOUNDERS OVER TIME
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GROWTH H1 2025 VS. H1 2024
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Total number of rounds

Israel’'s growth in number of rounds is robust versus its global peers, yet slower than the total fundraising amount.

TOTAL ROUNDS BY REPEAT FOUNDERS OVER TIME GROWTH H12025 VS. H1 2024
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Serial founder
behavior
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Behaviors and characteristics

Previous Founder Status

The number of founders who were
previously acquired, inactive, or are still
operating their previous ventures.

Inactive
16.1%

Private

Acquired
31.1%

45.3%
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Multiple Repeat Founders

How many companies have more
than one repeat founder in their
current founding team?

19 companies,

out of which 2 companies

have 3 repeat founders

“Super Seeders"

Single companies that have

spawned multiple serial founders.

20 companies,

out of which 4 birthed
3 repeat founders



Looking ahead
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Stealth mode

...a glimpse into what's to come. Of Israeli founders visibly in stealth, a healthy percentage
are serial founders. Even more may be active on their "next big thing”.

How many stealth
repeat founders,
who've raised $8M
or more, are likely
out there?
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s

77 out of ~1,100
are serial founders

and that's only among those
who choose to be visible...

20



Battery-backed Israeli companies by serial entrepreneurs
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Note: Includes all of Battery Ventures' historical investments into (at the time) Israeli companies founded by at least one serial

entrepreneur.

N Battery Ventures | Public



Meet the Team
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Disclaimer

The information in this document has not been independently verified by HSBC. HSBC makes no representations whatsoever regarding content of the material shared. It is being shared by
HSBC for information purposes only without review or validation of the content.

Except in the case of fraudulent misrepresentation, no responsibility, liability or obligation (whether in contract, tort or otherwise) is accepted by HSBC or by any of its officers, employees or
agents as to or in relation to this document (including the accuracy, completeness, or sufficiency thereof) or any other written or oral information or any errors contained therein or omissions
therefrom, made available by HSBC and any such liability is expressly disclaimed. In particular, but without limitation, no representation or warranty, express or implied, is given by HSBC or any
of its officers, employees or agents as to the achievement or reasonableness of, and no reliance should be placed on, any projections, estimates, forecasts, targets, prospects or returns
contained herein. Any projections, estimates, forecasts, targets, prospects or returns contained herein are not necessarily a reliable indicator of future performance. Nothing in these materials
should be relied upon as a promise or representation as to the future.

HSBC gives no undertaking, and is under no obligation, to provide the recipient with access to any additional information or to update, revise or supplement this document or any additional
information or to correct any inaccuracies in it which may become apparent.

The issue of this document shall not be regarded as creating any form of adviser/client relationship.

This document and the information contained herein are for information only and do not constitute: (i) an invitation or inducement to engage in investment activity; or (ii) an offer, solicitation or
invitation by HSBC or any of its officers, employees or agents for the sale, subscription or purchase of securities or of any of the assets, business or undertaking described herein. This
document and the information contained herein are not a recommendation, offer, endorsement or solicitation to purchase or sell any security, commodity, currency or other instrument or a
commitment to provide any financing.

The information contained herein is not an offer of any product or service. The offering and provision of any products and services is subject to their appliable terms and conditions, governing
documents, laws and regulations, and HSBC's internal policies. Without derogating from the generality of the aforesaid, the offering and provision of any products and services may be
restricted to specific types of clients, or conditioned on additional terms.

HSBC is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority (14259) and has its registered office at 8
Canada Square, London E14 5HQ, United Kingdom. HSBC Bank plc, Israel Branch is licensed as a "foreign bank" by the Bank of Israel. HSBC Israel Branch is located at Amot Atrium Tower -
30th Floor, 2 Jabotinsky Street, Ramat Gan 5250501, Israel.

For US audiences:

HSBC Bank USA, N.A. makes no representations whatsoever regarding content of the material shared. This material has been prepared or supplied by HSBC Innovation Bank Limited. It is
being shared by HSBC Bank USA, N.A. for information purposes only without review or validation of the content.

These materials are intended solely for your information and HSBC Innovation Banking Limited, HSBC Bank USA, N.A., assumes no obligation to update or otherwise revise these materials.
The information, analysis and opinions contained herein constitute our present judgment which is subject to change at any time without notice. Nothing contained herein should be construed as
tax, investment, accounting or legal advice. In all cases, you should conduct your own investigation and analysis of each potential transaction, and you should consider the advice of your legal,
accounting, tax and other business advisors and such other factors that you consider appropriate. This is not a recommendation, offer, endorsement or solicitation to purchase or sell any
security, commodity, currency or other instrument or a commitment to provide any financing that may be described in these materials.
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