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THE TEL-AVIV STOCK EXCHANGE

201520142013

LOCAL CURRENCY YIELD(1)

4.4%10.2%12.1%TA-25 Index

-5.4%-9.8%24.7%TA-75 Index

1.6%-5.2%8.6%TA Blue-Tech Index

4.0%-7.7%18.8%TA Finance Index

1.1%0.9%26.0%TA Real Estate-15 Index

21.2%-11.5%35.6%TA MidCap-50 Index

6.8%11.5%15.3%General Share Index

1.8%4.7%5.4%General Bond Index

2.8%7.2%4.0%Government Non-Linked Bond Index 

-1.1%1.0%5.9%Corporate  Bonds - Tel-Bond 20 Index

   DAILY TURNOVER (US $ millions)

373339324Shares and Convertibles (Including ETNs)

1,0701,1861,202Bonds (Including ETNs)

131179160Treasury Bills 

201202205TA-25 Index  Options (Thousands of contracts)

645241Dollar Options (Thousands of contracts)

   Capital Raised (US $ billions)(2)

1.42.11.7Shares and Convertibles in Tel-Aviv

8.61.90.4Shares and Convertibles abroad (3)

14.110.39.5Corporate Bonds - Public

0.65.80.6Corporate Bonds - Institutionals(4)

10.014.518.2Government Bonds - Gross

   Market Capitalization (US $ billions)

243.6200.6203.3Shares and Convertibles (Excluding ETNs)

82.280.487.8Corporate Bonds (Excluding ETNs)

128.8127.6138.5Government Bonds

28.026.525.6ETNs Public Holdings (Excluding deposit notes)

29.733.436.2Treasury Bills (MAKAM)

461473508Number of Shares Listed Companies

MAJOR WORLD STOCK EXCHANGES' INDICES

201520142013

DOLLAR YIELD

-0.7%11.4%29.6%S&P 500 Index

8.4%17.9%35.0%NASDAQ 100 Index

-6.4%-10.8%23.2%DJ Euro STOXX 50 Index

-9.6%-8.3%17.1%FTSE 100 Index

-1.8%-9.5%31.1%DAX Index

8.2%-5.9%28.6%NIKKEI 225 Index

-17.0%-7.1%-8.0%MSCI EM Index

4.0%-1.6%20.6%TA-25 Index

(1) In 2015 the dollar has appreciated 0.3% against the NIS.    

(2) Excluding ETNs.   

(3) In 2015 including US$ 7.4 billion raised by TEVA through public shares offering in USA.   

(4) In 2014 including US$ 3.7 billion raised from international investors by bonds listed on the "TACT Institutional" system.  

 

MAIN
INDICATORS

2013-2015
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373 
million dollars 
daily turnover on TASE 
in equity market

 TASE BY THE
NUMBERS

461
companies with share listings, 
of which 59 dual-listing with 
international exchanges

 4%
TA-25 Index 
annual yield

1.6
billion dollars

net international investors' 
purchase of equities

130
High-tech 

companies of which 
55 are biomed

1723.56
Points

TA-25 index record 
level on August 5, 2015

32%
Portion of equity-linked 
ETNs in total equity 
market turnover

638
ETN series 
traded on TASE

28
billion dollars public 
holdings of ETNs 
(Excluding deposit notes)

1.1
billion dollars
daily turnover on TASE 
in bond market

692
bond series 
traded on TASE

14.7
billion dollars

capital raised in 
corporate bonds 

499,944
dollar options

daily turnover record 
on July 23, 2015

11
New shares listed 
companies, thereof 
9 dual-listing 
company 

11
New bond-issuing companies 
raising record of US $1.6 
billion - of which 8 foreign 
commercial real estate firms

3

B
A
C
K



THE EQUITY MARKET PRICES AND TURNOVER, 2012-2015

Daily Turnover
(US $ millions)

Daily Turnover

TA-25 Index

TA-25 Index

TASE IN 2015
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All the data appearing in this review are stated in terms of U.S. dollars, excluding the returns of indices which are stated interms of NIS.

In 2015 the dollar appreciated 0.3% against the New Israeli Shekel (NIS).

TA-25 index gains 

4%
EQUITY MARKET
   

Share Prices

The TA-25 index gained 4% in 2015, continuing the 10% 

increase recorded in the previous year. The year opened 

on a positive note with the TA-25 index increasing 18%, 

peaking at August 5, 2015 an all-time record level of 

1723.56 points – some 15.5% higher than the previous 

record set in December 2014.

The trend reversed after this point, retreating 11.5% by 

year’s end. This trend was affected by the August Chinese 

market crash, the wave of terror in Israel, starting in 

September and falling oil prices in December.

this year, reaching an 
all-time high in August 
– as opposed to losses 
in leading European 
exchanges but in keeping 
with gains on NASDAQ

The TA-75 index 
lost 5%;  
TA-MidCap 50 
shares and 
communications 
shares led the 
market gaining 
21% and 23% 
respectively over 
the year
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TA-25 AND INTERNATIONAL INDICES, Nov.2008-2015 (US $ terms)

Source: Bloomberg

| 2009 | 2010 | 2011 | 2012 | 2013 | 2015| 2014

The TA-75 index lost approximately 5%, while the TA-MidCap 50 led the 

market in 2015, posting a 21% annual return.

The shares having the greatest impact on the TA-25 index in 2015 

include: Bezeq and Frutarom, which contributed 2.6% each to the index’s 

increase, and in on the other side of the spectrum, Israel Chemicals 

(ICL) and Perrigo, which contributed to a 2.5% and 1.4% decline in the 

index, respectively.

The factors having a positive impact on TASE market trends included:

•  The lowering of interest rates by the Bank of Israel by 0.15%, which 

brought rates down to a historic low of 0.1% starting in March, 2015, 

together with appreciation of the U.S. dollar to an exchange rate of 

NIS 4.049 in March. The decision to lower interest rates was made 

following the decline of the consumer price index (CPI) relative to 

inflation targets set by the government. 

•  Positive macroeconomic indicators, including: the fall in unemployment 

from 5.9% in 2014 to 5.4% at the end of the year, the reduction of the 

government deficit and the increase in the Composite State-of-the 

Economy index at the same pace as the previous year, S&P’s affirmation 

of Israel’s A+ credit rating, with a “stable” outlook.

•  In the international arena, the contributors to rising prices in the 

stock market included the ongoing improvement of the U.S. economy 

and expectations for an increase in interest rates, which materialized 

in December, the adoption of quantitative easing in Europe and the 

decline of interest on deposits towards the end of the year. Other factors 

included: the nuclear agreement with Iran and the Greek bailout and 

the continuation of its membership in the Eurozone.

The factors having a negative impact on TASE market trends included:

•  Slow growth –The GDP growth rate projected for 2015 is 2.3%, slightly lower 

than 2014, the lowest growth rate since 2010.

•  The  4% weakening of the U.S. dollar relative to the NIS, starting in March and 

stabilizing at NIS 3.902 towards the end of the year, despite foreign currency 

purchases by the Bank of Israel, as well as the depreciation of the Euro to 

a 14-year low against the NIS.

•  Additional negative factors included: the discovery of giant gas reserves off 

the Egyptian coast, which precipitated a plunge in oil company share prices 

in Tel Aviv in August, and the increase in tension and violence in Israel, 

starting in September.

•  On the international front: commodities prices remained low and oil 

prices continued to decline, reaching a 7-year low of US$ 37 per barrel; 

the maintenance of low interest rates in the U.S. until December, despite 

expectations for an interest rate increase; falling share prices in Europe 

over the prospect of Greece’s insolvency and exit from the Eurozone; the 

sharp drop in Chinese stock prices following a decline in the pace of growth.

The “TA-BIGITech” index, covering Israeli high 
tech companies traded worldwide, and the 
TA-25 Net Dollar index were launched - both 
designed to attract foreign investors to TASE
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30%**

21%

4%

9%

7%

2%

27%

"Free Float" (66%)

International Public & 
Institutionals (30%**)

Israeli Public (21%)

Provident &
Pension Funds (9%)

Insurance Companies (4%)

Mutual Funds (2%)

Interested Parties (34%)

Israeli (27%)

International (7%)

BREAKDOWN OF SHARE

OWNERSHIP ON TASE, 2015*

* Excluding Mylan that made a dual listing and started  
   trading on TASE in November 2015. 
** Thereof:20% holdings in dual-listed shares abroad.

In dollar terms, the TA-25 gained 4% in 2015, as opposed to up to 10% 

drop posted in leading European markets. NASDAQ continued to shine 

for the third year running with positive returns of 8% in 2015.

In November, TASE launched the TA-25 Net Dollar index - The index 

reflects the total net rate of return in dollar terms, where only net 

dividends (75% of gross dividends) are reinvested in the index. The new 

index was developed to address the needs of foreign investors and is 

designed to facilitate the launch of ETFs on the TA-25 index abroad.

The returns on TASE’s sector indices were mixed. The TA-Com 

(communications industry) index stood out, posting gains of 23%, in 

wake of the sharp 35% increase in “Bezeq” share prices, which followed 

a 50% surge in 2013 and 10% increase last year. On the other side of the 

spectrum, the TA-Biomed index stood out for the second year in a row 

for its negative performance, plunging 24% following a 34% drop in 2014.

The TA-BlueTech index gained 2%, reflecting the 24% drop in the 

TA Biomed index offset by the 8% increase in technology stocks. The  

TA Tech-Elite index, which was launched in May 2014 and includes the 

shares of the largest high-tech and biomed companies, also rose 2% 

this year and 3% since its launch.

Annual rates of return on TASE share price 
indices (in terms of NIS)

 2013 2014 2015

TA-25 12% 10% 4%

TA-75 25% -10% -5%

TA MidCap-50 36% -12% 21%

TA Tech-Elite* - - 2%

TA-BlueTech 9% -5% 2%

TA-Technology 7% 1% 8%

TA-Biomed 30% -34% -24%

TA-Finance 19% -8% 4%

TA Real Estate-15 26% 1% 1%

TA-Oil & Gas 9% -20% -5%

TA-Com 50% 10% 23%

* This index was launched on May 11, 2014.
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PRIVATE PLACEMENTS

IPOs

SECONDARY ISSUES

CAPITAL RAISED BY SHARES, 2011-2015

(US $ billions)

2011 2012 2013 2014 2015

2.0

1.0

0

Pursuant to the recommendations 

o f  the  Commit tee  for  the 

Promotion of Investment in Public 

Companies Engaged in R&D, TASE 

signed a cooperation agreement 

with BlueStar Indexes, a New 

York research firm engaged in 

calculating international indices. 

Within the framework of the 

agreement, BlueStar developed 

the TA-BigiTech index - the first international index to include 

Israeli or Israel-linked high tech companies trading on TASE  

and/or abroad. The launch of the index was designed to facilitate 

Israeli and foreign investor exposure to the “startup nation” through 

the purchase of a basket of Israeli high-tech. 

The index includes 71 Israeli or Israel-affiliated high tech companies – 39 of 

which trade solely abroad, 27 dual listings and 5 companies trading solely on 

TASE. The market capitalization of the index constituents comes to US$ 76 

billion. In November, BlueStar launched in NASDAQ the first ETF (ITEQ) on 

the TA-BigiTech index.

Equity Market Trading Volume
Daily trading volume of the TASE equity market (on and off-floor trading, 

including ETNs specializing in shares) averaged US $373 million – 10% higher 

than the 2014 average volume. On December 14, 2015, on the eve of the semi-

annual index rebalancing date, equity trading volume came to US$ 1.4 billion 

– the highest daily volume since May 2010. The average daily volume of shares 

and convertible securities alone (i.e, excluding ETNs) came to US$ 252 million 

– 6% higher than the average volume in 2014. 

The constituent shares comprising the TA-25 index accounted for 71% of the 

equity trading volume (excluding ETNs) this year, while the TA-75 constituents 

accounted for 20% and mid and small-cap shares 9% of total equity volume. 

These figures are in keeping with data in recent year, with the exception of 2008, 

the year of the financial crisis, in which the concentration and weight of TA-25 

shares hit a record 81%.

The free float 
The free float of TASE-listed shares increased this year as a result of the sale 

of shares held by principal shareholders to institutional investors and the 

public, for a net sum of more than US$ 0.8 billion, following similar sales of 

more than US$ 1.4 billion in each one of the past two years. Most of this sell-off 

can be attributed to the passage of the “Business Concentration Law”. Topping 

the list of sales is the liquidation of the majority of Bank Leumi’s holdings in 

Israel Corp. (US$ 0.3 billion), the sale of the Bank Discount holdings in First 

International Bank of Israel’s and the sale of Paz Oil Company shares by Zadik Bino 

 (US$ 85 million each).

The trend of foreign investor entry into the Tel Aviv stock market continued in 

2015. As of the end of November, foreign residents invested a net US$ 1.6 billion 

in TASE-listed shares. This follows net purchases of US$ 1.3 billion made in 2014.  

6%
increase in equity 
trading volume
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Equity Raised in the Primary Market
The scope of equity raised in 2015 came to US$ 1.4 billion, falling 

from 2014 levels. Capital raised in public offerings amounted to US$ 

0.9 billion – off 16% relative to the previous year. Equity raised in 

private placements came to US$ 0.5 billion, a 53% decline relative 

to 2014 (in which US$ 0.7 billion was raised by Perion Network,  

as part of its merger with Conduit).

Two initial public offerings (IPOs) were concluded in 2015 for a 

total of US$ 39 million by real estate companies Vitania (US$ 21 

million) and the Oron Group (US$ 18 milion).

Nine companies “joined” TASE this year, of which 3 high-tech 

companies through reverse takeovers of listed “shell companies”. 

Real estate companies once again stood out in the 2015 primary 

market, raising  US$ 0.7 billion through  public offerings, a sum 

equaling one half of all equity raised in public offerings, as was 

the case in  2013-2014. 

Among the large secondary offerings conducted this year, the 

US$ 155 million equity public offering completed by Gazit Globe 

(which also trades in the U.S.) stands out, as do the rights offerings 

concluded by I.D.B. Development and the A.D.O. Group for US$ 

108 and US$ 96 million, respectively.

Dual Listings
Nine companies dual listed their shares on TASE in 2015:

•  Kenon Holdings - a foreign investment company that was spun 

off from TASE-listed “Israel Corp.”;

•  Ormat Technologies – a foreign alternative energy company, 

which acquired TASE-listed “Ormat Industries”;

•  Optibase - an Israeli commercial real estate company operating 

abroad;

•  Foreign biotechnology companies - Biotime, Navidea, Mannkind 

and Celsion, which previously were traded solely in the United 

States;

•  Dutch pharmaceutical giant, Mylan, which listed as part of the 

tender offer to the TASE-listed Perrigo  shareholders; 

•  In December SodaStream, an Israeli company manufacturing 

and distributing home sparkling water makers, dual 

listed its shares on TASE and was fast tracked into the  

TA-100 index in January 3, 2016. 

The shares of Biotime, Navidea and Mannkind were fast tracked 

into the TA-100, TA Tech-Elite, TA-BlueTech and TA-Biomed indices. 

In wake of the inclusion of Mylan and four foreign biotechnology 

companies in various TASE share price indices, it was decided 

that until the reform of TASE equity indices scheduled to take 

2 real estate companies – 
“Vitania” and “Oron Group” 
completed equity IPOs, 
while 9 companies 
dual-listed shares on 
TASE, among them, 
“SodaStream”, which dual 
listed in December
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  TABLE 1: MAIN INDICATORS OF THE EQUITY MARKET, 2006-2015

Year

 

 

Daily Turnover
(US $ millions)

Capital
Raised in
Tel-Aviv(1)

(US $ billions)

Number of
Listed

Companies

Thereof:
New Listed

Companies(2)

TA-100 Index
% Change

(local currency 
terms)

2006 326 2.7 606 44 12.0

2007 505 5.2 654 62 25.3

2008 547 1.8 642 2 -51.1

2009 432 1.7 622 4 88.8

2010 547 3.4 613 22 14.9

2011 482 1.4 593 11 -20.1

2012 279 0.9 540 3 7.2

2013 324 1.7 508 6 15.1

2014 339 2.1 473 6 6.7

2015 373 1.4 461 11 2.0

(1) Including private placements and exercise of warrants. Excluding issues abroad of the dual-listed companies.

(2) Including new dual-listed companies.

place in 2016 gets underway, the inclusion of foreign 

companies in TASE indices will be contingent on the 

company’s being oriented with Israel. In addition, a 4% 

weight cap for constituents of the TA-25 and TA-100 

indices was set. Accordingly, the pharmaceutical giant, 

Mylan, entered the TA-25 index on the semi-annual 

rebalancing date (December 15, 2015) and its weight 

was limited to 4%.

Biotime took advantage of its fast track entry to TASE 

share price indices and completed a US$ 20 million 

private placement to ETN issuers, creating a new inroad 

for raising capital on the eve of the company's inclusion 

in TASE indices following a dual listing. Mannkind was 

the second company to take advantage of this strategy, 

raising US $36 million from ETN issuers (approximately 

one third of the shares the latter needed to purchase 

to adjust their tracking of the index). 

Two TASE-listed biomed firms - Intec Pharma and 

Kitov Pharmaceutical - completed public offerings 

in the U.S., raising US$ 34 million and US$ 13 million 

respectively, listing their shares on NASDAQ. Two 

other TASE-listed biomed companies – Biondvax and 

Medigus – listed their shares on NASDAQ without 

raising additional capital.

BATM Communications delisted its shares only from 

TASE; they continue to trade in London.

Dual-listed companies raised a total of US$ 8.6 

billion abroad this year in public offerings and private 

placements, as opposed to the US$ 1.9 billion raised 

in the previous year. 2015 offerings include:

•  US$ 7.4 billion raised by Teva in a mega stock 

offering in the U.S of ordinary shares and  

non-listed preferred shares to finance the acquisition 

of the generic drug activity of pharmaceutical giant, 

Allergan.

•  US$ 0.8 billion raised by Opko through a private placement to Bio-Reference Laboratories 

shareholders as part of the merger between the two companies.

Currently 55 companies are dual-listed on TASE and a U.S. market, while 4 companies 

are cross-listed on TASE and foreign securities exchanges, which are not included in the 

dual listing framework.

Number of TASE-listed companies:

At year's end 461 companies traded on TASE, as opposed to 473 companies traded at the 

end of 2014. 23 companies were delisted in 2015, as opposed to 42 delisted companies in 

2014. The 2015 delistings can be broken down as follows:

•  11 companies voluntarily delisted following tender offers and mergers;

•  5 companies were delisted by TASE for failure to meet maintenance rules;

•  5 companies were delisted in wake of capital restructuring or liquidation;

•  One dual listing, BATM, delisted its shares from TASE (while maintaining its London listing).

•  Carmel Holdings - delisted following the early redemption of its convertible bonds.
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%
GOVERNMENT AND CORPORATE BONDS INDICES, 2014-2015

(Israeli Shekel terms)

CORPORATE BONDS

GOVERNMENT BONDS

BOND MARKET

31.12.2015  31.12.2014  30.6.2015  30.6.2014  

120

110

100

90

TASE bond indices
The bond market posted average gains of 2% in 2015. Non-linked shekel-denominated fixed 

interest bonds rose 3-4%, while CPI-linked corporate bonds rose 1%. In contrast, CPI-linked 

government bonds remained virtually unchanged, while the prices of corporate bonds included 

in TASE's Tel-Bond 20 index dipped 1% over the year.

The “Tel Bond-Yields” bond price index, which was launched in February 2013 and includes  

CPI-linked fixed interest corporate bonds holds "Maalot" credit rating (BBB-) to (A) by or "Midroog" 

credit rating (Baa3) to (A2) gained 1.6% this year- which compensates for the lower rating of the 

index’s constituents relative those  of the Tel-Bond 40 index, which remained unchanged this year.

Two new bond 
 indices launched: 
-“Tel Bond Non-linked” 
- “Tel Bond - Yield NIS”

Record trading 
volume and record 
market capitalization 
in the corporate bond 
market
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In 2014 the performance of government non-linked shekel-

denominated “Shahar” bonds was noteworthy, gaining 8% on 

average as well as that of CPI-linked government bonds which 

posted average gains of 6%.

Given the market demand arising from the success of the ten 

existing Tel Bond indices – as evidenced by the  US$ 5.5 billion 

public holdings of the 66 ETNs tracking these indices – TASE 

launched two new Tel-Bond indices:

•  In January, the Tel Bond Non-linked index was launched. This 

index includes corporate bonds included in the Tel Bond-Shekel 

and Tel Bond-Floating indices. The new index includes 86 bond 

series and has a  market capitalization of US$ 15.7 billion.

•  In November, the Tel Bond –Yield NIS index was launched. This 

index is composed of non-linked fixed rate corporate bonds, 

which holds "Maalot" credit rating (BBB-) to (A) by or "Midroog" 

credit rating (Baa3) to (A2) and are included in the Tel-Bond 

universe.  The index includes 24 bond series and has a market 

capitalization of US$ 3.5 billion.

Bond Market Trading Volume
The daily volume of bond trading (including ETNs, in on and 

off-floor trading) averaged US$ 1.1 billion, - 10% lower than the 

average volume in 2014. On October 14, 2015, on the eve of the 

semi-annual rebalancing of the Tel-Bond indices, bonds valued at 

a record US$ 3 billion exchanged hands, of which US$ 2.2 billion 

were corporate bonds.

The average daily trading volume of the bond market (excluding 

ETNs) came to US$ 1 billion, 11% lower than the 2014 average:

•  The 2015 volume of trade of government non-linked shekel-

denominated bonds was 6%  lower than in the previous year, 

averaging US$ 0.5 billion daily.

•  The 2015 volume of trade of government CPI-linked bonds was 

23% lower than in the previous year, averaging US$ 0.3 billion daily.

•  The 2015 volume of trade of corporate bonds was 3% lower than 

in the previous year, averaging US$ 0.2 billion daily.

As of the end of November, foreign investors purchased a net US$ 

0.7 billion government bonds since the beginning of 2015, following 

net purchases of US$ 2.3 billion in the previous year. 
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Debt capital raising
Gross debt floated by the Israeli government dropped in 2015, 

amounting to US$ 10 billion, as opposed to US$ 14.5 billion in 

2014. Approximately 74% of the total was raised through the issue 

of non-linked shekel-denominated bonds, while the remaining 26% 

through CPI-linked bonds. The decline in gross government issues 

was made possible inter alia by the decrease in the budget deficit 

resulting from an increase in government tax revenues and from 

a sharp reduction of traded government bond redemptions - from 

US$ 14.7 billion in 2014 to US$ 8.4 billion in 2015.

In the corporate bond market, debt financing through public bond 

offerings and private placements on TASE, which has become a 

key platform for raising debt in recent years, accelerated in 2015, 

amounting to US$ 14.1 billion (excluding sums raised on the TACT 

Institutional platform), as opposed to US$ 10 billion annually in 

2013-2014. The scope of capital raised was 30% (In US$ terms) 

higher than in the previous record year of 2007 (US$ 10.9 billion). 

Record low interest rates and the reduction of new government bond 

issues contributed to the brisk activity in new corporate bond issues.

Primary market for corporate bonds - key characteristics

•  Record amount of capital raised by new companies: 11 new 

companies raised US$ 1.5 billion, as opposed to 8 new issuers 

raising US$ 0.9 billion in 2014. Among the newcomers, seven 

foreign New York commercial real estate companies - Moinian, 

which raised US$ 363 million in the largest initial bond offering 

in the history of the Israeli corporate bond market, Related (US$ 

210 million), Copperline (US$ 88 million), Strawberry (US$ 68 

million),GFI (US$ 56 million) the Klein Group (US$ 53 million) 

and MDG (US$ 24 million) – and a foreign company engaged in 

Canadian commercial real estate, Urbancorp (US$ 46 million).

    Among domestic new issuers, the offerings completed by Migdal 

Insurance Capital and Israel Railways for US$ 270 million 

each were the largest, while the US$ 114 million bond  offering 

completed by Eldan Transportation was third largest.

•  Sharp increase in the concentration of issues - a total of 16 mega 

bond offerings (at least US$ 0.2 billion per offering) were held, in 

which a total of US$ 6 billion was floated, accounting for 48% of the 

total debt raised in public offerings this year. This is in contrast to 

the 7 mega offerings, which raised US$ 3.5 billion account for 37% 

of the total raised in public corporate bond offerings, held in 2014.

•  Increased capital raising activity by the financial sector:

The financial sector raised US$ 5.6 billion dollars this year- a sum 

equaling 39% of the total debt raised in corporate bond offerings 

and private placements, as opposed to 26% in 2014 and 14% in 2013. 

Banks raised US$ 4.7 billion in 2015, after raising US$ 2.8 billion 

and US$ 1.1 billion in 2014 and 2013 respectively. The amount 

raised by the banking sector in 2015 comprises 33% of the 

total raised in corporate bond offerings and private placements 

(including TACT institutional – see table below), as opposed to 

23% and 11% in 2014 and 2013 respectively. This market share 

places the banking sector once again, as in recent years, on the 

list of the top three sectors raising debt. Banks took advantage 

of low interest rates to recycle debt - redeeming bonds valued 

at US$ 3.5 billion in 2015 – and to prepare for scheduled bond 

redemptions of US$ 2.6 billion in 2016.

As in the previous year, the largest offerings were those of the 

banks: Mizrahi Tefahot completed three offerings for a total 

sum of US$ 1.6 billion, of which US$ 0.8 billion was raised in the 

largest public bond offering in TASE’s history. Bank Hapoalim 

raised US$ 1.3 billion in two offerings and Bank Leumi raised 

US$ 0.7 billion in a single offering. 
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ISSUES OF CORPORATE BONDS BY SECTORS, 2011-2015

(US $ millions)

BANKING

REAL-ESTATE

COMERCE & SERVICES

OTHER (6 SECTORS)

raised in public offerings 
and private placements of 
corporate bonds14.1

Record

US$ billion

2011 2012 2013 2014 2015

5,000

4,000

3,000

2,000

1,000

0

(1)   Including  Corporate Bonds  and  TACT Institutional, Not Including deposit notes and structured bonds.

(2)   In 2012 excluding US $ 1.8 billion raised by Israel Electric Company (IEC) 

through government-guaranteed bond series offering. 

In 2014 excluding US $ 3.7 billion from international investors on the "TACT Institutional" system.

Insurance companies raised US$ 0.8 billion in 2015, after raising US$ 

0.4 and US$ 0.2 billion in 2014 and 2013 respectively. In contrast to the 

banks, only a small portion of the debt raised served to recycle debt - 

US$ 0.1 billion were redeemed in 2015 and a similar sum is scheduled 

for redemption in 2016.

Financial services Componies raised US$ 37 million in each one of the 

years 2014-2015. The redemption of bonds previously issued by these 

companies came to US$ 33 million and a similar sum is scheduled 

for redemption in 2016.

•  Stability in debt raised by the real sector:

The real sector raised US$ 8.7 billion, similar to the amount raised in 

each one of 2013 and 2014. The stability in the absolute sum raised 

was accompanied by a drop in their relative weight in the new issues 

market to 61% in 2015, as opposed to 74% in 2014 and 86% in 2013.

Real estate companies continued to lead the list of sectors issuing 

bonds with a total US$ 5.1 billion floated in 2015, a sum 8% higher than 

the total raised by the banking industry, after floating US$ 4.1 and US$ 

4.8 billion in 2014 and 2013 respectively. The total raised by real estate 

companies in 2015 accounts for 36% of the total raised in public bond 

offerings and private placements overall, similar to 2014 figures. Real 

estate companies also took advantage of low interest rates to recycle 

debt – bond redemptions of US$ 2.7 billion in 2015 – and to prepare 

for future bond redemptions of US$ 2.5 billion scheduled for 2016.

Commerce and services came second on the list of real sectors, floating 

US$ 2 billion debt in each one of the years 2013-2015. The issuing 

companies redeemed bonds for a sum of US$ 1.5 billion in 2015, with 

US$ 1.3 billion scheduled for redemption in 2016. 

The investment and manufacturing sectors raised US$ 0.7 billion 

each in 2015.

•  The relative weight of the issue of new series fell to 68% of the total 

2015 float – as opposed to a record 75% in 2014. 
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•  The relative weight of bonds rated A and above came to 

88% of the total raised in public corporate bond offerings, 

similar to their relative weight in 2014 offerings and as 

opposed to 84% in 2013.

•  The relative weight of CPI-linked bonds of the total 

corporate debt issued to the public rose from 47% 

in 2014 to 51% this year, and a total of US$ 7.3 billion 

CPI-linked corporate bonds were floated.

•  At the same time, there was a comparable drop in 

the relative weight of new non-linked corporate bond 

issues from 50% in 2014 to 46% this year. In total US$ 

6.4 billion were raised, of which, US$ 6.2 billion in fixed-

interest bonds.

•  Five public offerings of US dollar-linked bonds were 

floated this year, raising a total of US$ 0.4 billion as 

opposed to one offering of US$ 0.1 billion in 2014, of 

which US$240 million was raised by Oil Refineries in 

three separate public bond offerings.

•  US$ 0.6 billion were raised in dedicated bond offerings 

to institutional investors alone (TACT Institutional): 

In 2015 a mere US$ 0.2 billion was floated on the TACT 

Institutional platform, as opposed to US$ 5.5 billion in 

2014 (of which US$ 3.6 billion was raised from foreign 

institutional investors), and US$ 0.4 billion were raised 

using TASE’s N.S.R. (non-listed securities), as opposed 

to US$ 0.3 billion in 2014.  The majority of the total 

raised in this manner this year was through the issue 

of commercial paper.

Debt Capital Raised through Corporate Bonds* 
by sectors, 2013-2015 (million U.S. dollars)

 2013 2014 2015

Total 9,859 15,676 14,314

Of which: abroad  -    3,661  -   

Total excluding abroad 9,859 100% 12,015 100% 14,314 100% 

Sectors:

Financial Sector  1,349 14%  3,148 26% 5,583 39%

Banking  1,119 11%  2,756 23%  4,712 33%

Insurance  230 3%  355 3%  834 6%

Financial Services      - -  38 0.3% 37 0.3%

Real Sector:  8,509 86%  8,867 74%  8,731 61%

Real Estate  4,838 49%  4,134 34%  5,097 36%

Commerce & Services  2,053 21%  2,040 17%  2,122 15%

Investments  612 6%  523 5%   765  5%

Manufacturing  659 7%  1,186 10%   719  5%

 Technology  346 4%  260 2%  27 0.2%

Gas & Oil  -   0%  724 6%  -   0%

* including TACT Institutional, excluding financial instruments, option exercise and N.S.R. (non-listed 

securities).

of which 8 foreign 
commercial real estate firms1.6

Mega issues floated by 11 new bond-issuing 
companies raising

US$ billion
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Public holdings of the ETN 
of equity and bond indices 
came to

60 new ETNs issued, 
and the number of ETNs 
at year’s end came to  

700
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No. of ETNs Public Holdings

(US$ billions)

NUMBER OF ETNs 

DEPOSIT NOTES

BONDS  AND COMMODITIES

SHARES - INTERNATIONAL INDICES

SHARES - LOCAL INDICES

Source: TASE and Bank of Israel

THE ETNs MARKET, 2011-2015

EXCHANGE TRADED NOTES (ETNs)

As of the end of 2015, 638 ETN series traded on TASE, 23 of which were “certificates of 

deposit”. The public holdings of the ETN (including certificates of deposit) came to US$ 

30 billion in December 2015.

New ETN series
The ETN market continued to develop and 60 new ETN series were issued this year, 

following the issue of 77 new series in each of the two years, 2013-2014.  Ten ETNs, mostly 

“short” ETNs, expired and were delisted.

Among the series issued for the first time, were four ETNs tracking the Tel Bond - Floating 

index, which was launched in November 2014 (public holdings of US$ 80 million) and 

two ETNs tracking the BlueStar Israel Global index (public holdings of US$ 85 million), 

which currently covers the shares of 114 Israeli and Israel-linked companies. 

In addition, 40 ETNs on foreign stock indices, 10 ETNs on local bond indices, 2 ETNs on 

mixed local and foreign bond indices and 1 on U.S. bond indices were issued in 2015.

2011 2012 2013 20152014

638

28US$ billion
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ETN purchases/sales by the public
The public holdings of ETNs tracking share price indices reached 

a record level of US$ 19.1 billion in 2015, as opposed to US$ 18.2 

billion at the end of 2014.

•  The public holdings of ETNs tracking domestic share price indices 

came to US$ 7.7 billion in 2015. Investors sold a net US$ 0.3 billion, 

25% lower than the sum for 2014. The public holdings of ETNs 

tracking local share price indices decreased by US$ 0.2 billion, 

the entire decrease stemming from the decrease in investment.  

•  The public holdings of ETNs tracking foreign share price indices 

in 2015 came to US$ 11.4 billion. Net investment in these ETNs 

came to US$ 0.9 billion in 2015, following a net investment of US 

$2.1 billion in 2014. The public holdings of these ETNs increased 

by US$ 1.1 billion, resulting from new investment and partially 

from the appreciation of the value of the underlying assets. 

The public holdings of ETNs on bond price indices reached a 

record high of US $8.9 billion in 2015, as opposed to US$ 8.4 

billion at the end of 2014.

•  Net investment in bond price indices in 2015 was negligible, a 

mere US$ 40 million, following the net US$ 1.1 billion purchased 

in 2014. The public holdings of these ETNs rose by US$ 0.5 

billion; the entire gain resulting from the increase of the value 

of underlying assets.

In 2015 the public sold a net US$ 4.4 billion of certificates of deposit. 

The public holdings of these certificates fell by US$ 4.4 billion this 

year to US$ 2.4 billion at the year end. The entire decrease can 

be attributed to the aforementioned sell-off, particularly of NIS-

denominated certificates, in response to the negligible interest 

rate in Israel. It is worth noting that money market mutual funds 

also experienced massive redemptions.

ETN trading volume
The average daily trading volume of ETNs tracking share price 

indices (domestic and foreign) increased in 2015, coming to US$ 121 

million (on and off-floor trading), higher by 19% than the average 

daily volume in 2014. This volume accounts for 32% of the trading 

volume of the equity market overall, as opposed to 30% in 2014.

The average daily trading volume of ETNs tracking bond price 

indices (including  certificates of deposit) in 2015 came to US$ 

84 million (on and off-floor trading), slightly higher than 2014. This 

volume constitutes 30% of the volume of non-government bonds 

overall as opposed to 28% in 2014.
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   TABLE 2: TA-25 INDEX OPTIONS TURNOVER,  
2011-2015

Year Daily  
Turnover
(thousands 
contracts)

Derivatives
Liquidity 
ratio(1)

Maximum no. 
of open interest 
contracts
(thousands)

2011 357 1,452% 1,125

2012 234 1,473% 718

2013 205 1,424% 736

2014 202 1,703% 688

2015 201 1,439% 670

(1) The ratio between the turnover of the TA-25 options, in the underlying asset terms,

(delta-weighted, taking into account the probability that the options will be exercised) and 

the turnover of the TA-25 index shares.

DERIVATIVES MARKET

The average daily volume of TA-25 index options trading in 2015 

came to 201 thousand contracts, similar to that of the previous year.

This includes the average daily volume of weekly options trading 

- launched in July 2013 - which this year came to 41 thousand 

contracts, as opposed to 26 thousand contracts in 2014 and 12 

thousand contracts in 2013. On July 8, 2015 - 125,833 contracts 

changed hands – the highest volume attained in weekly options 

since their launch.

At the beginning of the year, the implied volatility of TA-25 options 

stood at 10%, while in February it dropped to a low of 8%. Until 

August it usually ranged between 10%-13% but reached a record 

high of 31% that month in wake of the crisis in Chinese financial 

markets. Since that time, the implied volatility gradually receded 

and currently stands at 15%.

Currently nine stock options trade on TASE (Teva Pharmaceuticals, 

Bank Hapoalim, Bank Leumi, Israel Chemicals, Bank Mizrachi 

Tefahot, Bank Discount, Avner Oil Exploration, Bezeq and Perrigo). 

The daily trading volume in these options averaged 6,300 contracts 

in 2015,  lower by 14% than the average in 2014, which came to 

7,300 contracts. At the end of the year, the board of directors 

approved the launch of options on the 16 other stocks included in 

the TA-25 share price index.

TASE launched options and futures on the TA-100 index and 

trading on these options commenced on January 29, 2015. Trading 

during the first year of their launch was slow, amounting to a daily 

average of only 200 contracts.

Trading in dollar exchange rate options was active. Marking the 

20th anniversary of these options, 2015 was a record year. Average 

daily trading volume came to 64 thousand contracts, 24% higher 

than the average in 2014. On July 23, 2015 a record high volume of 

499,944 contracts was registered – 30% higher than the previous 

record set in September 2014.

SHORT-TERM LOAN 
CERTIFICATES (MAKAM)

The average daily trading volume in MAKAM short-term loan 

certificates (on and off-floor trading) came to US$ 131 million, 

27% lower than last year’s average daily volume.

MAKAM prices remained unchanged in 2015, and the yield-to-

maturity, which came to 0.1% at the end of 2015 was slightly lower 

than that at the end of 2014, as opposed to 1% at the end of 2013.

At the end of 2015, the public holdings of MAKAM came to US$ 

30 billion, as opposed to US$ 33 billion at the end of 2014, and a 

record US$ 38 billion at the end of 2010.

After a hiatus of one year, sales of MAKAM by foreign residents 

resumed, and in 2015 foreign investors sold a net US$ 1 billion 

MAKAM on TASE, following net MAKAM purchases of US$ 1.1 

billion in 2014 and net sales of US$ 0.3 billion in 2013.
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  TABLE 4: DAILY TURNOVER

SECURITY DAILY TURNOVER(4)

(US$ thousands)

1. Teva(2) 29.0

2. Bezeq 14.8

3. Bank Leumi 13.0

4. Bank Hapoalim 12.9

5. Perrigo(2) 12.7

6. Israel Chemicals(2) 10.0

7. Mylan(2),(3) 6.9

8. Nice(2) 6.7

9. Opko(2) 5.7

10. Frutarom(2) 5.5

11. Israel Corporation 5.4

12. Bank Discount 5.2

13. Elbit Systems(2) 4.8

14. Delek Group 4.5

15. Mizrahi Tefahot Bank 4.3

16. Azrieli Group 4.0

17. Isramco 3.3

18. Avner 3.3

19. Ormat Technologies(2) 3.2

20. Gazit Globe(2) 2.8

21. Delek Drilling 2.3

22. Melisron 2.0

23. Paz Oil 1.9

24. International Bank 1.6

25. Strauss Group 1.6

26. Osem 1.1

TOTAL (3) 168.5

OF TOTAL TURNOVER 71%

  TABLE 3: MARKET CAPITALIZATION AND WEIGHTING

SECURITY MARKET CAP
31.12.2015

(US$ millions)

WEIGHTING(1)

1. Teva(2) 66,216 10.9%

2. Perrigo(2) 20,353 10.0%

3. Bank Hapoalim 6,847 9.2%

4. Bank Leumi 5,099 8.6%

5. Bezeq 6,065 7.9%

6. Nice(2) 3,488 6.0%

7. Opko(2) 5,510 5.5%

8. Mylan(2) 26,591 4.3%

9. Frutarom(2) 3,145 4.2%

10. Israel Chemicals(2) 5,166 3.9%

11. Elbit Systems(2) 3,754 3.7%

12. Bank Discount 1,907 3.1%

13. Isramco 2,231 2.9%

14. Mizrahi Tefahot Bank 2,763 2.7%

15. Ormat Technologies(2) 1,787 2.4%

16. Paz Oil 1,591 2.1%

17. Azrieli Group 4,507 1.9%

18. Delek Group 2,396 1.7%

19. Gazit Globe(2) 1,737 1.6%

20. Avner 2,054 1.5%

21. Strauss Group 1,594 1.2%

22. Delek Drilling 1,738 1.0%

23. Melisron 1,417 1.0%

24. Israel Corporation 1,393 1.0%

25. International Bank 1,181 0.9%

26. Osem 1,892 0.8%

TOTAL 182,422 100.0%

TA-25 INDEX COMPANIES

(1) The weight is calculated according to the value of the float in each share. Weighting is adjusted according to the 10% cap - updated quarterly.

(2) a Dual-Listing company.

(3) Not including Mylan that made a dual listing and started trading on TASE in November 2015.  

(4) Not including off floor transactions.

TABLES
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  TABLE 6: DAILY TURNOVER, 2006-2015(1) (US $ millions)

Year
 
 

The Equity Market The Fixed Income Market Treasury
Bill

 
 

Total
 
 

Total Thereof: Total Thereof: 

Shares & 
convertibles

ETNs Government 
Bonds

Corporate 
Bonds

ETNs(2)

2006 326 263 63 384 325 27 32 179 889

2007 505 412 93 799 635 95 69 205 1,509

2008 547 446 101 1,120 866 152 102 219 1,886

2009 432 347 85 1,035 806 151 78 163 1,630

2010 547 460 87 875 639 172 64 320 1,742

2011 482 373 109 1,054 805 179 70 328 1,864

2012 279 223 56 1,063 800 188 75 165 1,507

2013 324 248 76 1,202 920 210 72 160 1,686

2014 339 237 102 1,186 901 204 81 179 1,704

2015 373 252 121 1,070 789 197 84 131 1,574

Change in 2015 10% 6% 19% -10% -12% -3% 4% -27% -8%

(1) Including off-the floor transactions.

(2) Including  deposit notes and structured bonds.

  TABLE 5: CAPITAL RAISED BY SECURITY TYPES, 2006-2015 (US $ millions)

Year Shares & convertibles Government 
Bonds - Gross

Corporate Bonds ETNs(5)

Tel-Aviv(1) Abroad(2) Corporate Bonds(1)(3)  Institutionals(4) Total

2006 2,713 6,909 6,749 4,689 5,597 10,286 802

2007 5,168 668 7,641 10,904 8,904 19,808 2,088

2008 1,774 3,265 14,709 4,949 1,257 6,206 932

2009 1,701 266 17,370 8,296 874 9,170 549

2010 3,424 152 15,165 10,416 862 11,278 558

2011 1,437 405 17,966 9,574 1,631 11,205 380

2012 889 171 21,326 7,316 1,131 8,447 144

2013 1,690 440 18,200 9,545 601 10,146 296

2014 2,146 1,876 14,525 10,321 5,827 16,148 116

2015 1,428 8,591 9,965 14,072 617 14,689 45

Change in 2015 -33% 358% -31% 36% -89% -9% -61%

(1) Including direct offers, private placements and exercise of warrents.    

(2) In 2015 including US$ 7.4 billion raised by TEVA through public shares offering in USA.    

(3) In 2012 Excluding US$ 1.8 billion raised by Israel Electric Company (IEC) through government-guaranteed bond series offerings.    

(4) In 2014 including US$ 3.7 billion from international investors on the "TACT Institutional" system.    

(5) Including  deposit notes and structured bonds.    
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  TABLE 8: ANNUAL YIELDS OF THE EQUITY INDICES, 2006-2015 (%, in local currency terms)

Year TA-25 TA-100 TA Blue-Tech(1) TA-Finance(2) TA Real Estate-15 General Share Index

2006 12.5 12.0 -2.9 7.5 66.4 5.8

2007 31.4 25.3 -3.5 2.1 0.9 22.9

2008 -46.2 -51.1 -60.9 -56.2 -79.7 -46.4

2009 74.9 88.8 92.7 126.9 125.2 78.8

2010 15.8 14.9 9.1 9.3 15.4 12.6

2011 -18.2 -20.1 -9.4 -34.0 -23.2 -22.1

2012 9.2 7.2 15.6 23.1 14.1 4.5

2013 12.1 15.1 8.6 18.8 26.0 15.3

2014 10.2 6.7 -5.2 -7.7 0.9 11.5

2015 4.4 2.0 1.6 4.0 1.1 6.8

(1) Till March 2011 –Tel-Tech. Till June 2014 - Blue-Tech 50. 

(2) Till March 2011 – Finance-15.

  TABLE 7: MARKET CAPITALIZATION OF LISTED SECURITIES, 2006-2015 (US $ billions)

Year
 

The Equity Market  The Fixed Income Market Treasury
BillsShares &

convertibles
ETN's(1) Government

Bonds
Corporate

Bonds
TACT

Institutional
ETN's(2)

2006 140.7 3.0 62.8 20.0 6.4 4.6 20.9

2007 198.0 4.9 71.2 38.5 11.1 7.3 18.1

2008 106.7 2.3 84.3 34.4 11.2 9.4 18.9

2009 189.4 6.7 97.3 53.3 9.1 10.1 22.6

2010 227.1 9.4 109.7 67.3 9.8 9.7 38.1

2011 157.1 7.5 107.0 61.6 9.3 9.6 32.1

2012 161.8 9.3 123.1 69.9 10.0 11.1 31.4

2013 203.3 16.2 138.5 78.1 9.7 16.9 36.2

2014 200.6 18.1 127.6 67.8 12.6 16.0 33.4

2015 243.6 19.1 128.8 70.2 11.9 11.4 29.7

(1) Public Holdings. Sorce: Bank of Israel.

(2) Public Holdings. Sorce: Bank of Israel - Including deposit notes and structured bonds.
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  TABLE 9: ANNUAL YIELDS OF THE BOND INDICES, 2006-2015 (%, in local currency terms)

Year
 
 

General 
Bond Index

 
 

Government Bond Indices Corporate Bond Indices

CPI
Linked 
Bonds

 

Non
Linked 
Bonds

 

CPI Linked Bonds Dollar
Linked
Bonds(1)

 

Total(1) Thereof: 
Tel-Bond 20(2)

Thereof: 
Tel-Bond 40(3)

2006 4.6 4.1 6.4 4.8 - - -2.3

2007 4.0 6.7 3.1 5.5 5.8 - -2.5

2008 -0.7 9.6 9.7 -16.6 -3.2 -22.2 -5.5

2009 15.5 10.3 2.5 40.2 21.6 44.1 6.8

2010 8.0 8.0 5.0 13.0 11.1 10.8 -0.9

2011 2.5 4.3 5.2 -1.8 0.7 -1.6 8.2

2012 8.8 9.4 7.0 10.3 7.9 9.1 7.3

2013 5.4 3.0 4.0 9.5 5.9 6.9 -0.2

2014 4.7 5.8 7.2 1.0 1.0 0.6 3.3

2015 1.8 -0.2 2.8 0.8 -1.1 0.2 5.5

(1) Including corporate bonds (until June 2010 including structured bonds and deposit notes).

(2) Launched in February 2007.

(3) Launched in February 2008.
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Amnon Neubach Chairman of the Board

Yossi Beinart Chief Executive Officer

Adi  Barkan Senior Vice President, Head of TASE Clearing House

Aya Ben David Ashbel Senior Vice President, General Counsel & Head of the 

Legal Department

David Deri Senior Vice President, Administration & Finance 

Department Manager

Eldad Hershtig Senior Vice President, CIO, IT & Operations Department

Gal Landau-Yaari Deputy CEO and Chief Operating Officer

Hani Shitrit- Bach Senior Vice President, Head of Listing & Economics 

Department

Igal Bareket Senior Vice President, Chief Marketing Officer

Robby Goldenberg Senior Vice President, Head of Trading, Derivatives & 

Indices Department

Sraya Orgad Senior Vice President, Strategy & Business Development

TASE 
MANAGEMENT
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TASE MEMBERS
CONTACTS FOR INTERNATIONAL INVESTORS - BANKS

Banks contact Person  Cell Tel Fax E-mail Web Site

Bank Hapoalim Ronit Meiri Harel 972-3-5674180 972-3-5676009 ronit.meiri@poalim.co.il www.bankhapoalim.co.il

Bank Leumi Le-Israel Carine Wiener 
Perlmuter

972 76 8857327 972 76 8858548 custody-cash@bll.co.il

carine.wiener-perlmuter@

bankleumi.co.il

www.leumi.co.il

Bank Massad Gabriel Teitel 972-3-5641358 972-3-7170555 gabriel.teitel@bankmassad.co.il www.bankmassad.co.il

Bank of Israel Mimi Regev 972-2-6552575 972-2-6669575 mimi.regev@boi.org.il www.boi.gov.il

Bank of Jerusalem Amit Scheinmann 972-52-4027779 972-76-8097082 972-3-6251017 amit@bankjerusalem.co.il www.bankjerusalem.co.il/

en/Pages/default.aspx

Bank Otsar Ha-Hayal Noam Kutai 972-52-2465310 972-3-7556042 972-3-7556070 noam.kutai@mailotsar.co.il www.bankotsar.co.il

Barclays Bank PLC Tavy Rosner 972-3-6238628 tavy.rosner@barclays.com www.barclays.com

Citibank,N.A. David Levy 972-3-6842732 972-3-6842702 david1.levy@citi.com www.citigroup.com

HSBC Bank PLC Udi Dahan 972-3-7101190 972-3-7101130 udi.dahan@hsbc.com www.hsbc.com

Israel Discount 
Bank

Tamar Koblenz 972-3-5144496 972-3-5146362 tamar.koblenz@dbank.co.il www.discountbank.co.il/IR

Mercantile 
Discount Bank

Joseph Kazum 972-76-8044254 972-76-8044895 kazum@mdb.co.il www.mercantile.co.il

Mizrahi Tefahot Bank Ronit Baron 972-3-7559722 972-3-7559150 ronitb@umtb.co.il www.mizrahi-tefahot.co.il

The First International 
Bank of Israel

Dafna Zucker 972-3-5196224 972-3-5100253 zucker.d@fibi.co.il www.fibi.co.il

Union Bank of Israel Akiva Sternberg 972-3-5191870 972-3-5191849 akivas@ubi.co.il www.unionbank.co.il
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 Brokerage
Firms

contact Person  Cell Tel Fax E-mail Web Site

Abroker Trade & 
Securities

Avgad Mor 972-54-8000728 972-3-7629901 972-3-7629901 avgad@abroker.co.il www.abroker.co.il

Citigroup Financial 
Products Israel

Neil Corney 054-8144401 972-3-6842460 972-3-6842414 neil.corney@citi.com www.citigroup.com

Deutche Securities 
Israel

Avshalom Shimi 972-52-4283330 972-3-7102032 972-3-7102045 avshalom.shimi@db.com www.db.com

Excellence Nessuah 
Brokerage Services

Dan Farhi 972-54-3443000 972-3-7532960 972-3-7536633 dan.farhi@xnes.co.il www.xnes.co.il

Israel Brokerage and 
Investment I.B.I

Lital Kost 972-54-4775718 972-3-5193452 972-3-5193456 lital@ibi.co.il www.ibi.co.il

Meitav Dash Trade Yoni Baram 972-3-7903555 972-3-7903590 yonib@mtds.co.il www.meitavdash.co.il

Poalim Sahar Ehud Chityat 972-3-7104500 972-3-7104505 udi@sahar.co.il www.sahar.co.il

Psagot Securities Steven Shein 972-3-7968830 972-3-7968830 972-3-7968845 stevens@psagot.co.il www.psagot.co.il

UBS Securities 
Israel

Amir Lev 972-54-8002133 972-9-9600114 972-9-9600124 amir.lev@ubs.com www.ubs.com

 Remote
Member

contact Person  Cell Tel Fax E-mail Web Site

Merrill Lynch 
International

Sammy Carr 44-207-996-6655 sammy.carr@baml.com corp.bankofamerica.com/

business/ci/home

TASE MEMBERS
CONTACTS FOR INTERNATIONAL INVESTORS - BROKERS
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This Annual Review of The Tel-Aviv Stock Exchange Ltd ("TASE") is intended solely for personal, non-commercial use. It may not be used for any other purpose 

whatsoever. This Annual Review does not constitute a solicitation, offer, opinion or recommendation by TASE to buy or sell securities. Nothing contained 

herein shall be construed as investment, tax, accounting or legal advice

Moreover, while all information contained herein is obtained from sources believed to be accurate and reliable, TASE is not responsible for any errors or 

omissions. All information is provided "as is" without any warranty whatsoever. TASE does not make any representations, and it disclaims all express, implied 

and statutory warranties of any kind, including warranties as to accuracy, timeliness, completeness, merchantability or fitness for any particular purpose.

© All rights reserved by The Tel-Aviv Stock Exchange Ltd
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