
 

 
1 

2018   © All rights reserved to Frost   & Sullivan 

 I N D E P E N D E N T  E Q U I T Y  R E S E A R C H  

Q2-2018 Update Report                                                                                24 September, 2018 
 

Increase in revenue from electricity sales in H1-2018 due to full 

commercial operation in Ireland and in Croatia; Housing Cabinet 

approval for the Bereshit Project received; Acquisition of rights to a 

wind energy project in Spain; All other projects are progressing as 

scheduled; In light of the company meeting our expectations stock 

target price remains unchanged.  

 

                   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

Enlight released its Q2-2018 report on 30 August, 2018 detailing the following: 
 

Growth in the Company's revenues from electricity and first revenues from 

the Company's project in Croatia and Ireland; as planned. 

 As planned, commercial operation in Croatia and Ireland has yielded revenue. 

 In the last 12 months, the Company's revenues from electricity revenues amounted 

to NIS 140 million from the Company's projects in Israel, and in addition NIS 22 

million from the Company's new projects in Croatia and Ireland. Compared to NIS 

146Min the 12-months ending 31.12.2017. Total EBITDA in the last 12 months was 

NIS 140 million, meaning that there has been consistent growth in recent quarters. 

The Bereshit wind project has received an important approval 

 Further to our immediate report dated 22 July, 2018. On July 16, 2018, the National 

Committee for Planning and Construction of National Infrastructures approved the 

transfer of the plan for the Bereshit project for final approval of the Housing 

Cabinet. As we see it, this is the final stage of approval for the plan. 

Gecama Wind Project in Spain with a total capacity of approx. 300MW 

 In July 2018, the company acquired all the rights to a Spanish wind energy project 

in advanced stages of development, and requiring investment of €310M-€350M. 

 Expected revenues for the project in the first 10 years are approx... €34M-€40M 

p.a. 

 We exclude this project from our valuation until  development is actualized. 

In light of the above, we increase the company's value to NIS 1.29 billion, 

corresponding to a target price ranging between NIS 2.29 and NIS 2.54; a 

mean of NIS 2.41 per share.   

 EBITDA multiples in the industry are 15.0 versus 9.2 in our estimate, reflecting 

additional potential value in the company. 

 For our valuation methodology, see our initiation report of January 28, 2018. 

The following is our revenue and EBITDA forecast for 2018-2020: 
 

Forecast (NIS 000s) EBITDA Revenues 
2017A 127,000 146,502 

2018E 144,526 178,069 

2019E 235,105 291,699 

2020E 378,109 472,110 
Source: Frost & Sullivan Analysis 

Enlight Renewable Energy Ltd. is an Israeli company founded in 2008, and is 
publically traded on the Tel Aviv Stock Exchange. The company specializes in the 
initiation, development, financing, construction, management, and operation of 
projects involving the generation of electricity from renewable energy sources. It is 
currently active in the fields of Solar Photovoltaic (PV) and Wind Energies.  
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H1-2018 Updates 

Growth in revenues derived from increased electricity generation and first revenues from the 

company's project in Croatia 

In the last 12 months, the Company's revenues from electricity amounted to approximately NIS 140 million from the 

Company's projects in Israel. In addition, the Company's new projects in Croatia and Ireland received additional income 

of NIS 22 million, i.e., there was a significant increase compared to total revenues of NIS 146 million as at the 12 

months ending 31.12.2017. EBITDA in the last 12 months totaled NIS 140 million , meaning that there has been 

consistent growth in recent quarters. 

Gecama Wind Project in Spain with a total capacity of approx. 300MW 

In July 2018, the company acquired all the rights to a wind energy project in Spain, which is in advanced stages of 

development. With an estimated investment of €310M-€350M. The expected revenues for the project in the first 10 

years are approximately €40M-34m p.a., in the Company's estimation. However the exact extent will be dependent upon 

the market price of electricity and the facility's electricity sales mix, which is expected to be divided between direct sales 

at market prices and the sale of commercial electricity agreements. The Company estimates that the project's 

development and closing processes will be completed within 12 to 18 months. The date of commercial operation of the 

project is estimated at 2021. For the time being, we do not include this project within the framework of the economic 

model, as long as there is no certainty in realization of the development processes. 

Bereshit Wind Project 

Further to our immediate report dated 22 July, 2018. On July 16, 2018, the National Committee for Planning and 

Construction of National Infrastructures approved the transfer of the plan for the Bereshit project for final approval of the 

Housing Cabinet. To the best of our understanding, this is the final stage of approval for the plan. 

The plan includes the construction of 42 wind turbines in the Tel-Peres area in the southeastern Golan Heights. The 

project has a 130MW conditional license. This regulatory progress is in accordance with our estimations as reported in 

our update for Q1-2018, published on 20 June 2018. 

In our estimation, operation of the project and initial receipts from the sale of electricity are expected in 2021. 

 The coming approvals are: Official approval of the Housing Cabinet, building permit and approval of tariffs. 

 The probability of obtaining all the approvals, including the approval of the rate from the Electricity Authority and 

the financial closing, is, in our opinion, 60% for the full operating capacity of the project. 

Emek HaBacha Project 

In July 2018, the Company completed the financial closing of the project with a consortium headed by Bank Hapoalim 

for a 96 MW wind energy project in Emek HaBacha. On June 7, 2018, the Company received notice that the Electricity 

Authority granted a conditional rate approval For the project (35.81 Agorot per kilowatt-hour). The rate approval received 

attests to completion of all the development and regulatory processes required to reach financial closing and to advance 

the project's construction. 

The Company estimates that the revenues of the project in which it holds 36% of the electricity revenues are expected 

to amount to NIS 100-110 million per year for the period of the license, which will be spread over 20 years. The cost of 

establishing the project is estimated at approx. NIS 660M. We expect operations to commence no earlier than 2021. 

Lukovac Wind project in Croatia  

During 2017, the company completed the construction of the project and all the required pre-operative processes and 

tests have/will commence in Q2-2018. During May 2018, the company received all the required approvals for full 

commercial operation of the project. 

https://ww2.frost.com/research/equity-research/enlight-renewable-energy-ltd/
https://ww2.frost.com/research/equity-research/enlight-renewable-energy-ltd/
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Full commercial operation in Ireland 

In the year beginning end-December 2017, Enlight began full commercial operation of a wind project in Ireland with 

14MW capacity, which is forecasted to generate electricity receipts of NIS 11 million per year. 

Acquisition of rights to three solar projects in Hungary with a total capacity of 57 megawatts 

Construction is expected to commence by the end of 2018, with operation commencing a year thereafter. The expected 

electricity receipts from the project total NIS 28 million on the basis of an initial investment of NIS 250 million. Enlight 

has a 50% stake in the portfolio. 

Solar projects in Israel with total capacity of 86MW 

Two major projects (Sunlight 1 and 2) are expected to begin construction in the coming months. We reiterate that in 

January 2018 the Company signed a framework agreement for the financing of solar projects in Israel with institutional 

entities of the Clal Insurance Group and financial closing for 49MW of the project was executed. These projects are 

included in our economic model. 

Sale of holdings by stakeholders in the Company 

In May 2018, the controlling shareholders in the company, Eurocom Communications Ltd. and Givon Investments 

announced that as part of the process of selling private tenders to financial institutions in the capital market, they sold 

100% of Eurocom's holdings and 65% of Givon's holdings in the company. 

Capital Raising 

In May 2018, the Company completed a private placement to classified investors of approximately 33.7 million ordinary 

shares of the Company of NIS 0.01 each, at a uniform price of NIS 1.78 per share, for a total gross consideration of NIS 

60 million. 

On June 6, 2018, Enlight raised gross proceeds of NIS 139 million through bonds and options.  

Analysis 

Enlight is progressing as planned across all projects, including achievement of an especially consequential milestone for 

the project in Croatia and in the progress of the Emek HaBacha project (previously discussed in our previous update 

dated April 30, 2018). Enlight estimates that its revenues in 2018 will amount to between NIS 180 million and NIS 190 

million. We estimate that the company will invest NIS 180 million in 2018 and NIS 292 million in 2019. This is mainly due 

to the commencement of commercial operation for several additional projects including those in Serbia, Croatia and 

Hungary, and in the course of 2019, the establishment of three large wind energy facilities in Kosovo and Israel 

(Bereshit and Yatir). 

The diagram below depicts growth in the company’s revenues from sales of electricity according to forecasted 

connection of wind and solar projects, particularly the expected commencement operation of several large wind energy 

projects in 2021: 

 

https://ww2.frost.com/research/equity-research/enlight-renewable-energy-ltd/
https://ww2.frost.com/research/equity-research/enlight-renewable-energy-ltd/
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Source: Enlight; Frost & Sullivan Analysis 

Based on our initiation report of January 28, 2018, we estimate the value of the Company's development pipeline 

based on the specific criteria for each project, the probability of realization, the date of their operation, and their cost and 

financing at NIS 1.4 billion higher than our previous estimate of NIS 1.13 billion. This increase occurs in the context of 

the integration of the Kosovo project into the Company's development pipeline and the progress described above during 

Q1-2018, and to date in Q2-2018. 

The value of the Company's development pipeline can also be examined through project times and certainty. Recall that 

we examine each project on the basis of the probability level of receiving electricity receipts based on several 

parameters such as; the status of the negotiations for acquisition of the rights, construction and financial closing. Based 

on these, we analyze the value of the projects according to the date on which receipts began/will begin to be received. 

The following chart shows that most of the value of the development pipeline is provided in respect of existing projects, 

or those set to be operational within the next 24 months.  

 

Source: Frost & Sullivan Analysis  

 

On the financial side, the company enjoys strong financial backing that has been further strengthened by recent capital 

raising, attesting to the confidence of the capital market in the company. 

 

 

 233,369 

 568,474 

 415,574 

Enlight's Project Pipeline (NPV; NIS 000s) 

Current projects Projects due in 1-2 years Projects due in 3-5 years

https://ww2.frost.com/research/equity-research/enlight-renewable-energy-ltd/
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Below is Frost & Sullivan’s valuation of the Company's pipeline (in NIS 000s): 

 
Source: Frost & Sullivan Analysis  

 

Number Country Project Name Holding NPV 

1 Israel Idan and Kramim 100% 33,643 

2 Israel Talmi Bilu and Miftahim 100%-51% 39,775 

3 Israel Halutizot 79.5% 133,513 

4 Israel Golan, Nehamia, Barbur 100%-51% 5,275 

5 Israel Zayit 100% 3,891 

6 Ireland Tullynamoyle 50.1% 17,273 

7 Croatia Lokovac 50.1% 126,160 

8 Serbia Blacksmith 50.1% 247,489 

9 Israel Sunlight 77.0% 28,290 

10 Hungary Hungary 50.1% 29,559 

11 Israel Emek Habacha - 96MW 36.5% 136,975 

12 Israel Emek Habacha - 13MW 36.5% 13,409 

13 Israel Bershit 60% 202,411 

14 Israel Yatir 50% 18,492 

15 Israel Lavie, Maale Gilboa 60% 22,575 

16 Israel Kisra 85% 19,878 

17 Israel Emek Harochot 60% 41,647 

18 Israel new 18MW project 100% 7,456 

19 Kosovo Kosovo 60%* 89,705 

Total pipeline 1,217,418 

Source: Frost & Sullivan Analysis  

 

The value of the company’s development pipeline plus headquarters costs, alongside management fees from its 

projects, as well as non-operating assets and liabilities at the corporate level, were added to our assessment of the 

company’s value (for details of the methodology, see the initiation of coverage report published 28 January 2018. 

In view of all the developments and the company's progress as planned across its project portfolio, 

we keep the company's value at NIS 1.29 billion, corresponding to a target price range between NIS 

2.29 and NIS 2.54; a mean of NIS 2.41 per share. 
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https://ww2.frost.com/research/equity-research/enlight-renewable-energy-ltd/
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Significant forthcoming milestones 

Input Project Capacity Country Event Significance Timeline Status 

Wind 

Lokovac 49MW Croatia Connection to the grid High Mid-2018 Achieved 
Blacksmith 105MW Serbia Connection to the grid High Mid-2019  

Golan Heights 250MW+ Israel 

Various regulatory 
milestones, including; 
approval from the Israel 
Electricity Company re the 
project’s transmission line, 
zoning permits, building 
permits, and more  

High H2-2018  

Source: Enlight; Frost & Sullivan Analysis  

 

12 Months Stock Movement 

 

Source: Tel Aviv Stock Exchange; Frost & Sullivan Analysis 

 

  

 

 

 

 

 

 

 

 

 

 

28.01.2018 

Initiation of Coverage 
Target price = NIS 2.30 

30.04.2018 

Annual Report for 2017 
Target price = NIS 2.30 

25.06.2018 

Q1-2018 
Target price = NIS 2.41 



 

 
7 

2018   © All rights reserved to Frost   & Sullivan 

 I N D E P E N D E N T  E Q U I T Y  R E S E A R C H  

Appendix - Financial Reports  

Balance Sheet (NIS 000s) 31.12.2017 30.06.2018 

Cash & Cash Equivalents 114,494 273,215 
Restricted Cash 34,828 52,457 
Financial Assets at Fair Value 69,232 43,586 
Outstanding Customer receipts 8,940 27,181 
Accounts Receivable 7,851 22,361 
Concession for Current Maturities of Contractual Assets 41,712 42,860 
Total Current Assets 277,057 461,660 
Restricted Cash 57,617 47,809 
Accounts Receivable 1,836 1,847 
Deferred Project Costs 80,633 97,927 
Deferred Credit Costs 28,499 57,160 
Investment (balance method) - 4,276 
Investment loan (balance method) - 12,784 
Concessions for Contractual Assets 1,002,303 988,691 
Net Fixed Assets 412,828 601,559 
Intangible Assets 126,324 128,049 
Deferred Tax 1,565 2,788 
Total Assets 1,988,662 2,404,550 
Credit and current maturities in respect of loans from banks/financial institutions 40,770 56,131 
Suppliers and service providers 29,607 4,764 
Accounts payable 43,832 39,684 
Current maturities in respect of debentures 15,221 19,946 
Current maturities in respect of convertible bonds 1,559 497 
Current maturities of loans from other credit providers 8,868 9,198 
Total Current Liabilities 139,857 130,220 
Bonds 159,519 273,100 
Convertible bonds 2,958 462 
Loans from banks and other financial institutions 862,821 1,070,859 
Loans from other credit providers 152,629 147,677 
Non-controlling interest loans 165,306 181,300 
Other financial liabilities 12,030 17,717 
Deferred taxes 34,105 38,295 
Total Liabilities 1,529,225 1,859,630 
Total Equity 459,437 544,920 
Total Liabilities + Equity 1,988,662 2,404,550 

 

Statement of Profit and Loss (NIS 000s) 
Year ending 

31 December 2017 
Six-months ending 

30 June 2017 
Six-months ending 

30 June 2018 

Revenue 37,388  17,982 34,044 
Cost of sales (20,341)  (10,338) (16,724) 
Gross profit 17,047  7,644 17,320 
General and administrative expenses (13,509)  (6,109) (8,161) 
Sales, marketing and promotion of projects (4,400)  (2,145) (2,477) 
Operating profit (loss) (862)  (610) 6,682 
Financing income 77,463  39,841 48,752 
Financial expenses (62,062)  (39,099) (34,334) 
Share in profits of investee company 251  114 - 
Profit before taxes on income 14,790  246 21,100 
Tax on income (3,921)  79 (4,327) 
Profit after taxes on income 10,869  325 16,773 
Total other comprehensive income (loss) for the period 1,841  1,214 1,560 
Net Profit 12,710  1,539 18,333 
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Disclaimers, disclosures, and insights for more responsible investment decisions 

Definitions: "Frost & Sullivan" – A company registered in California, USA with branches and subsidiaries in other regions, including in Israel, and including any 
other relevant Frost & Sullivan entities, such as Frost & Sullivan Research & Consulting Ltd. ("FSRC"), a wholly owned subsidiary of Frost & Sullivan that is 
registered in Israel – as applicable. "The Company" or "Participant" – The company that is analyzed in a report and participates in the TASE Scheme; "Report", 
"Research Note" or "Analysis"  –  The content, or any part thereof where applicable, contained in a document such as a Research Note and/or any other 
previous or later document authored by "Frost & Sullivan", regardless if it has been authored in the frame of the "Analysis Program", if included in the database 
at www.frost.com and regardless of the Analysis format-online, a digital file or hard copy; "Invest", "Investment" or "Investment decision" – Any decision and/or a 

recommendation to Buy, Hold or Sell any security of The Company. 

The purpose of the Report is to enable a more informed investment decision. Yet, nothing in a Report shall constitute a recommendation or solicitation to make 
any Investment Decision, so Frost & Sullivan takes no responsibility and shall not be deemed responsible for any specific decision, including an Investment 
Decision, and will not be liable for any actual, consequential, or punitive damages directly or indirectly related to The Report. Without derogating from the 
generality of the above, you shall consider the following clarifications, disclosure recommendations, and disclaimers. The Report does not include any personal 
or personalized advice as it cannot consider the particular investment criteria, needs, preferences, priorities, limitations, financial situation, risk aversion, and any 
other particular circumstances and factors that shall impact an investment decision. Nevertheless, according to the Israeli law, this report can serve as a raison 
d’etre off which an individual/entity may make an investment decision. 

Frost & Sullivan makes no warranty nor representation, expressed or implied, as to the completeness and accuracy of the Report at the time of any investment 
decision, and no liability shall attach thereto, considering the following among other reasons: The Report may not include the most updated and relevant 
information from all relevant sources, including later Reports, if any, at the time of the investment decision, so any investment decision shall consider these; The 
Analysis considers data, information and assessments provided by the company and from sources that were published by third parties (however, even reliable 
sources contain unknown errors from time to time); the methodology focused on major known products, activities and target markets of the Company that may 
have a significant impact on its performance as per our discretion, but it may ignore other elements; the Company was not allowed to share any insider 
information; any investment decision must be based on a clear understanding of the technologies, products, business environments, and any other drivers and 
restraints of the company’s performance, regardless if such information is mentioned in the Report or not; an investment decision shall consider any relevant 
updated information, such as the company’s website and reports on Magna;  information and assessments contained in the Report are obtained from sources 
believed by us to be reliable (however, any source may contain unknown errors. All expressions of opinions, forecasts or estimates reflect the judgment at the 
time of writing, based on the Company’s latest financial report, and some additional information (they are subject to change without any notice). You shall 
consider the entire analysis contained in the Reports. No specific part of a Report, including any summary that is provided for convenience only, shall serve per 
se as a basis for any investment decision. In case you perceive a contradiction between any parts of the Report, you shall avoid any investment decision before 
such contradiction is resolved. 

Risks, valuation, and projections: Any stock price or equity value referred to in The Report may fluctuate. Past performance is not indicative of future 
performance, future returns are not guaranteed, and a loss of original capital may occur. Nothing contained in the Report is or should be relied on as, a promise 
or representation as to the future. The projected financial information is prepared expressly for use herein and is based upon the stated assumptions and Frost 
& Sullivan's analysis of information available at the time that this Report was prepared. There is no representation, warranty, or other assurance that any of the 
projections will be realized. The Report contains forward-looking statements, such as "anticipate", "continue", "estimate", "expect", "may", "will", "project", 
"should", "believe" and similar expressions. Undue reliance should not be placed on the forward-looking statements because there is no assurance that they will 
prove to be correct. Since forward-looking statements address future events and conditions, they involve inherent risks and uncertainties. Forward-looking 
information or statements contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable, and therefore 
involve known and unknown risks, uncertainties and other factors which may cause the actual results to be materially different from current projections. Macro 
level factors that are not directly analyzed in the Report, such as interest rates and exchange rates, any events related to the eco-system, clients, suppliers, 
competitors, regulators, and others may fluctuate at any time. An investment decision must consider the Risks described in the Report and any other relevant 
Reports, if any, including the latest financial reports of the company. R&D activities shall be considered as high risk, even if such risks are not specifically 
discussed in the Report. Any investment decision shall consider the impact of negative and even worst case scenarios. Any relevant forward-looking statements 
as defined in Section 27A of the Securities Act of 1933 and Section 21E the Securities Exchange Act of 1934 (as amended) are made pursuant to the safe 
harbor provisions of the Private Securities Litigation Reform Act of 1995 

TASE Analysis Scheme: The Report is authored by Frost & Sullivan Research & Consulting Ltd. within the framework of the Analysis Scheme of the Tel Aviv 
Stock Exchange ("TASE") regarding the provision of analysis services on companies that participate in the analysis scheme (see details: 
www.tase.co.il/LPages/TechAnalysis/Tase_Analysis_Site/index.html, www.tase.co.il/LPages/InvestorRelations/english/tase-analysis-program.html), an 
agreement that the company has signed with TASE ("The Agreement") and  the regulation and supervision of the Israel Security Authority (ISA). FSRC and its 
lead analyst are licensed by the ISA as investment advisors. Accordingly, the following implications and disclosure requirements shall apply. 

The agreement with the Tel-Aviv Stock Exchange Ltd. regarding participation in the scheme for research analysis of public companies does not and shall not 
constitute an agreement on the part of the Tel-Aviv Stock Exchange Ltd. or the Israel Securities Authority to the content of the Equity Research Notes or to the 
recommendations contained therein. 

As per the Agreement and/or ISA regulations: A summary of the Report shall also be published in Hebrew. In the event of any contradiction, inconsistency, 
discrepancy, ambiguity or variance between the English Report and the Hebrew summary of said Report, the English version shall prevail. The Report shall 
include a description of the Participant and its business activities, which shall inter alia relate to matters such as: shareholders; management; products; relevant 
intellectual property; the business environment in which the Participant operates; the Participant's standing in such an environment including current and 
forecasted trends; a description of past and current financial positions of the Participant; and a forecast regarding future developments and any other matter 
which in the professional view of Frost & Sullivan (as defined below) should be addressed in a research Report (of the nature published) and which may affect 
the decision of a reasonable investor contemplating an investment in the Participant's securities. An equity research abstract shall accompany each Equity 
Research Report, describing the main points addressed. A thorough analysis and discussion will be included in Reports where the investment case has 
materially changed. Short update notes, in which the investment case has not materially changed, will include a summary valuation discussion. Subject to the 
agreement, Frost & Sullivan Research & Consulting Ltd. is entitled to an annual fee to be paid directly by the TASE. The fees shall be in the range of 35 to 50 
thousand USD per each participant. Each participant shall pay fees for its participation in the Scheme directly to the TASE. 

The named lead analyst and analysts responsible for this Report certify that the views expressed in the Report accurately reflect their personal views about the 
Company and its securities and that no part of their compensation was, is, or will be directly or indirectly related to the specific recommendation or view 
contained in the Report. Neither said analysts nor Frost & Sullivan trade or directly own any securities in the company. 

 

© 2018 All rights reserved to Frost & Sullivan and Frost & Sullivan Research & Consulting Ltd. Any content in this website, including any documents, 
may be published, lent, reproduced, quoted or resold without the written permission of the companies. 
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Credit to Experts: Dr. Tiran Rothman, Daniel Grunstein and Nadav Ofir 

About Frost & Sullivan 

Frost & Sullivan* is a global leader in strategic and financial consulting, as well as, market and technology research. 

Frost & Sullivan is comprised of an integrated global team of 1,800, including; analysts, experts, and growth strategy 

consultants across 50 branches on six continents, including in Herzliya Pituach, Israel. Frost & Sullivan’s Independent 

Equity Research leverages the in-house experience accumulated from working with leading players in medical 

technologies, life sciences, ICT, cybersecurity, renewable energy, and other industrial fields, for the past 55 years. 

Alongside, we utilize our tens of thousands proprietary of market and technology research reports, and economic 

forecasts. For additional information visit: www.frost.com. For access to our reports and further information on our 

Independent Equity Research program visit www.frost.com/equityresearch.  
 
*Frost & Sullivan Research and Consulting Ltd., a wholly owned subsidiary of Frost & Sullivan, is registered and licensed in Israel to practice as an 
investment adviser. 

 

What is Independent Equity Research? 

Nearly all equity research is nowadays performed by stock brokers, investment banks, and other entities which have a 

financial interest in the stock being analyzed. On the other hand, Independent Equity Research is a boutique service 

offered by only a few firms worldwide. The aim of such research is to provide an unbiased opinion on the state of the 

company and potential forthcoming changes, including in their share price. The analysis does not constitute investment 

advice, and analysts are prohibited from trading any securities being analyzed. Furthermore, a company like Frost & 

Sullivan conducting Independent Equity Research services is reimbursed by a third party entity and not the company 

directly. Compensation is received up front to further secure the independence of the coverage.  

 

Analysis Program with the Tel Aviv Stock Exchange (TASE) 

Frost & Sullivan is delighted to have been selected to participate in the Analysis Program initiated by the Tel Aviv Stock 

Exchange Analysis (TASE). Within the framework of the program, Frost & Sullivan produces equity research reports on 

Technology and Biomed (Healthcare) companies that are listed on the TASE, and disseminates them on exchange 

message boards and through leading business media channels.  Key goals of the program are to enhance global 

awareness of these companies and to enable more informed investment decisions by investors that are interested in 

"hot" Israeli Hi-Tech and Healthcare companies. The terms of the program are governed by the agreement that we 

signed with the TASE and the Israel Securities Authority (ISA) regulator. 
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Kobi Hazan 
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