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Overview
Established on 1953, the Tel Aviv Stock Exchange is the heart of Israel’s dynamic economy. 
Combining the advantages of mature sophisticated markets with the opportunities of 
emerging markets, the TASE offers a vast range of opportunities to the global investment 
community.
An integrated, fully electronic, order-driven trading system serves the equity, debt and 
derivatives markets simultaneously. The central order book system is based on international 
rules. All trades are cleared and settled by the TASE Clearing House (wholly-owned by the 
TASE), which serves as the central counterparty to all transactions on the TASE, as well as 
central securities depository. Paperless, straight through processing technologies enable 
efficient clearing and settlement. 
Regulated by the Israel Securities Authority, the TASE provides a highly advanced platform 
for trading in shares and convertibles, corporate and government bonds, treasury bills, 
derivatives, index products (ETF’s) and other financial instruments.
It is the home market on which Israeli corporations raise capital to finance investments 
and activities, and for the government to involve the public in the process of privatization. 

TASE Members
The TASE is a private company limited by guarantee. It is mutually owned by its members. 14 
banks and 14 investment houses serve the community of local and international investors 
in Israel’s dynamic market and are supervised by the Bank of Israel and TASE respectively. 
Capital and liquidity requirements are enforced by the TASE to promote market stability 
and investor protection. International banks and investment houses are eligible for either 
standard or remote membership. Currently four major international investment banks 
are TASE members. The board of directors includes 16 members, of which a majority are 
outside directors, including representatives from the Ministry of Finance and the Bank of 
Israel (Israel’s central bank).

The Tel-Aviv Stock Exchange 
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The Market
The Equity Market
Shares of more than 650 companies are listed on TASE. Market capitalization of the equity 
market in May 2008 stands at $257 billion. Some 118 companies raised capital in 2007. 56 of 
these offerings were IPO’s, including 20 hi-tech companies. Daily turnover in 2008 averages 
approximately $600 million. 

Dual listing
The TASE offers companies traded on major U.S. exchanges and on the London Stock 
Exchange’s Main Market a convenient way to cross list their shares on the TASE. Dual 
listing for these companies has been made simple and expedient, and imposes neither 
additional regulatory burden, nor significant costs. For companies listed in the U.S., it 
offers continuous trading from 9:45 AM to 11:00 PM (Israel time). There are currently 63 
dually-listed companies on the TASE.

The Equity Market  

Average Daily Turnover (US $ millions)
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* Excluding issues abroad of the dual listed companies.

2003

The Equity Market - Prices and Volumes

US $ terms (2003-5/2008)

2004 2005 2006 2007 1-5/2008

350

300

250

200

150

100

50

0

Daily
Volume

600

500

400

300

200

100

0

 TA-25
Index



4TASE - Growth & Opportunity

The Fixed Income Market
536 Corporate Bond Series are traded on the TASE. 160 companies listed only bonds. In 
May 2008 market capitalization of this expanding market came to $110 billion and daily 
turnover averaged $250 million. The corporate bonds traded on TASE comprise 36% of the 
total credit in the Israeli economy.
44 series of Government bonds are traded on TASE, their market capitalization in May 2008 
was $89 billion and daily trading turnover from the beginning of 2008 was $860 million.
Government T-bills are also traded on TASE and their average daily trading turnover in 
January-May 2008 was $200 million.

The Derivatives Market
TASE is not limited to cash markets alone. Options on TA-25 Index trade simultaneously 
with spot markets. The turnover of options comes to an average of 355,000 contracts daily, 
making TASE fifth in the world for stock index option trading.

Index Products (ETF's)
Over the past few years the market for index products (ETF's) has developed tremendously. 
A wide array of 287 notes tracking local and international indices are actively traded on 
TASE. These index products enable global investors to taste the Israeli market at low cost, 
and Israeli investors to globally diversify their portfolios. 

The Fixed Income Market

Average Daily Turnover* (US $ millions)

Market Capitalization* (US $ billions)

Capital Raised in Non Government Bonds** (US $ billions)

General Bond Index (US $ terms)   
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* Governments Bonds - 45% of market cap, 80% of trading volume.
** Including issues to institutionals. 
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Indices
The TASE compiles and disseminates securities indices, based on various criteria such as 
market capitalization, industry sector, dividend yield etc. The TASE’s three major market 
cap Indices are: TA-25, TA-100 and Mid Cap-50.

Investor Protection
TASE investors are afforded a level of protection on par with that in the most advanced 
markets in the world. Inspired by U.S. legislation and IOSCO principles, the regulatory 
framework focuses on effective disclosure standards and corporate governance safeguards.  
The World Bank’s Doing Business ranks Israel fifth in investor protection, together with the 
U.S., Canada and Ireland. The Israeli market holds the status of a Designated Offshore 
Market by the U.S. SEC. Israeli regulation of the primary market has also been recognized 
as “equivalent” to that under the EU Prospectus Directive by the French Autorité des 
marchés financiers (AMF).
All companies traded on TASE must report according to IFRS (International Financial 
Reporting Standards), filling their reports using XBRL (Extensible Business Reporting 
Language), which render the financial data disclosed in Hebrew comprehensible in English.
TASE is supervised by the Israel Securities Authority (ISA), The ISA’s responsibilities 
include: regulation of public offerings and on-going disclosure; supervision of secondary 
markets; regulation, licensing and monitoring of the mutual fund industry, licensing and 
supervision of the investment advisor and portfolio management industry; enforcement of 
securities violations.

Chemicals & Industry

Pharmaceuticals

Finance

Telecom & Technology

Holding Companies
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TA-25 Index - Industrial Sectors
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 Global View

For the past few years, TASE has been enhancing its activities in the global arena by 
consolidating relations with foreign investors, exchanges and market professionals:

TASE has four foreign members: Citibank, HSBC, Deutsche Bank and UBS.••
Memoranda of Understanding were signed with the London Stock Exchange in February ••
2007 and with NASDAQ in November 2007.
TASE has witnessed significant growth of foreign investments. Since 2005, foreign ••
investors have invested approximately $4.5 billion in the equity market, from which $1.6 
billion was invested in January-April 2008. Approximately 25% of the trading volume on 
the equity market is generated by foreign investors.
TASE provides custody services for Israeli investors trading aboard.••
International investors face no regulatory restrictions on either buying or selling TASE- ••
listed securities or on repatriating the proceeds upon liquidation. Foreign residents are 
exempt from Israeli capital gains tax.
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Year Israel OECD USA
2005 5.20% 2.80% 3.20%
2006 5.10% 3.20% 3.30%
2007 5.30% 2.70% 2.20%
2008 (Forecast) 4.25%

The Israeli Economy - Overview 
The last few years were vigorous period for Israel’s economy, the business sector and 

investors in securities.  
The Israeli economy has enjoyed accelerated growth, averaging more than 5% annually ••
in the years 2004-2007. GDP per capita for 2007 came to $25,750, which is 80% of OECD 
member’s average GDP per capita.
Subsequent to the OECD’s invitation, Israel is currently engaged in discussions for ••
membership.
FTSE announced in September 2007 that Israel will graduate to developed market ••
status in June 2008. 
Exports propel Israel’s economic performance. Comprising close to 50% of industrial exports, ••
Hi-Tech products provide the foundations for sustained accelerated growth.  Israel has free 
trade agreements with the US and EU, as well as with other countries and trading blocks.
Hi-Tech and venture capital investments relative to GDP are the highest in the world. Per ••
capita, Israel is ranked second in the world for venture capital and first for number of start-
ups. Israel has developed an extensive network of bi- and multi- lateral R&D agreements. 
It is a member of the EU Seventh Framework Programme and the Galileo Project.
The confidence of international investors in Israel’s economy has grown over the years, ••
attesting to its resilience, stability and potential for growth. Foreign investors have 
invested approximately $50 billion in Israel over the past three years.
Israel has had a balance of payments surplus for the last four years.••
The inflation rate is low and has been immutable, averaging less than 2% per annum ••
since the beginning of the decade.
The Israeli Shekel has become a strong currency.••

   GDP Growth in Israel, OECD and USA

Additional macroeconomic indicators
GDP per capita 2007: $25,750••
Unemployment rate (Q1 2008): 6.3%••
Inflation rate for 2007: 3.4%••
Bank of Israel interest rate as of May 2008 is 3.5%••
Budget Deficit: 2006 – 0.9% of GDP, 2007 – 0.02% of GDP••
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Saul Bronfeld •• - Chairman

Ester Levanon••  - Chief Executive Officer

Ronit Harel Ben-Ze’ev••  - Senior Vice President, Listing & Economic Department

Yosi Levi••  - Senior Vice President, Membership & Supervision Department;  

Human Resources Department

Hagit Neeman••  - Senior Vice President, General Council and Corporate Secretary

Dror Shalit••  - Senior Vice President, Trading & Clearing Department 

Yoni Shemesh••  - Senior Vice President, IT & Operations Department

Yossi Treister••  - Senior Vice President, Administration Department

TASE Management

Nothing contained herein should be construed as investment advice, either on behalf of 
particular securities or overall investment strategies. Further, while all information contained 
herein is obtained from sources believed to be accurate and reliable, TASE is not responsible 
for any errors or omissions. TASE makes no representations and disclaims all express, 
implied, and statutory warranties of any kind, including warranties as to accuracy, timeliness, 
completeness, merchantability or fitness for any particular purpose. 

Banks
Bank Hapoalim 
Bank Leumi Le-Israel 
Bank of Israel
Bank of Jerusalem
Bank Massad
Bank Otsar Ha-Hayal
Citibank, N.A. 
HSBC Bank
Israel Discount Bank
Mercantile Discount Bank
Mizrahi Tefahot Bank
The First International Bank of Israel
Ubank
Union Bank of Israel

Brokerage Firms
Analyst Exchange & Trading Services
Clal Finance Batucha Investment Management
Deutsche Securities Israel
Direct Investments House (Portfolio Management)
DS Securities & Investments
Excellence Nessuah Brokerage Services
Gaon Investment House
Harel Finance Trade & Securities House
Israel Brokerage & Investments IBI
Poalim Sahar
Prisma Capital Markets
Psagot Securities
Migdal Stock Exchange Services (N.E.)
UBS Securities Israel

Candidate
Altshuler Shaham

TASE Members



For further information, visit our website at: www.tase.co.il.  
You are also welcome to contact TASE Marketing and Communications Unit  
Tel: (972) 3 567-7405/6  Fax (972) 3 510-5376  E-Mail: info@tase.co.il  


