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Execution of Sales Agreement 

On November 25, 2022, Safe-T Group Ltd., or the Registrant, entered into an ATM Sales Agreement, or the Sales Agreement, with 
ThinkEquity LLC, or the Sales Agent, pursuant to which the Registrant may offer and sell, from time to time, through the Sales Agent, American 
Depositary Shares, or ADSs, each ADS representing ten ordinary shares. The ADSs will be offered and sold pursuant to the Registrant’s shelf 
Registration Statement on Form F-3 (File No. 333-253983), which became effective on March 15, 2021, and the prospectus supplement relating to 
the Sales Agreement, dated November 25, 2022.

The Registrant is not obligated to sell any ADSs under the Sales Agreement. Subject to the terms and conditions of the Sales Agreement, the 
Sales Agent will use commercially reasonable efforts consistent with their normal trading and sales practices, applicable state and federal law, rules 
and regulations and the rules of The Nasdaq Capital Market to sell ADSs from time to time based upon the Registrant’s instructions, including any 
price, time or size limits specified by the Registrant. Upon delivery of a placement notice to the Sales Agent, and subject to the Registrant’s 
instructions in that notice, and the terms and conditions of the Sales Agreement generally, the Sales Agent may sell the ADSs by any method 
permitted by law deemed to be an “at the market offering” as defined by Rule 415(a)(4) promulgated under the Securities Act of 1933, as amended. 
The Sales Agent’s obligations to sell ADSs under the Sales Agreement is subject to satisfaction of certain conditions, and other customary closing 
conditions. The Registrant will pay the Sales Agent a commission of 3.0% of the aggregate gross proceeds from each sale of ADSs and has agreed to 
provide the Sales Agent with customary indemnification and contribution rights. The Registrant has also agreed to reimburse the Sales Agent for 
certain specified expenses. The Sales Agreement contains customary representations, warranties and agreements by the Registrant, other obligations 
of the parties and termination provisions.

The foregoing summary of the Sales Agreement does not purport to be complete and is qualified in its entirety by reference to the Sales 
Agreement, which is attached as Exhibit 10.1 to this Report of Foreign Private Issuer on Form 6-K, or Report, and is incorporated herein by 
reference.

This Report shall not constitute an offer to sell or the solicitation of an offer to buy nor shall there be any sale of the ADSs in any state or 
jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such state 
or jurisdiction.

A copy of the opinion of Sullivan& Worcester LLP (Har-Even & Co.) relating to the legality of the issuance and sale of the ordinary shares 
underlying the ADSs that may be sold pursuant to the Sales Agreement is attached as Exhibit 5.1 hereto.

Amended and Restated Articles of Association

Attached hereto as Exhibit 1.1 is the Registrant’s Amended and Restated Articles of Association, which reflects the approval of Proposal 
No. 10 in the Annual and Extraordinary General Meeting of Shareholders held on September 19, 2021, which reduced the authorized share capital of 
the Registrant from 3,000,000,000 ordinary shares, no par value, to 75,000,000 ordinary shares, no par value.

This Report is incorporated by reference into the registration statements on Form S-8 (File Nos. 333-233510, 333-239249, 333-250138, 333-
258744 and 333-267586) and Form F-3 (File Nos. 333-233724, 333-235368, 333-236030, 333-233976, 333-237629, 333-253983 and 333-267580) 
of the Registrant, filed with the Securities and Exchange Commission, to be a part thereof from the date on which this report is submitted, to the 
extent not superseded by documents or reports subsequently filed or furnished.

Exhibit No. Description
1.1 Amended and Restated Articles of Association of Safe-T Group Ltd. (dated as of September 19, 2021).

5.1 Opinion of Sullivan & Worcester LLP (Har-Even & Co.), Israeli counsel to the Registrant.

10.1 ATM Sales Agreement by and between Safe-T Group Ltd. and ThinkEquity LLC, dated November 25, 2022.

23.1 Consent of Sullivan & Worcester LLP (Har-Even & Co.) (included in Exhibit 5.1).
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by 
the undersigned, thereunto duly authorized.

Safe-T Group Ltd.
(Registrant)

Date: November 25, 2022 By /s/ Hagit Gal
Name:  Hagit Gal
Title: Corporate Legal Counsel
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Exhibit 1.1

AMENDED ARTICLES

THE COMPANIES LAW, 1999
A LIMITED LIABILITY COMPANY

ARTICLES OF ASSOCIATION
OF

SAFE-T GROUP LTD.
As Approved by Shareholders on September 19, 2021

PRELIMINARY

1. DEFINITIONS; INTERPRETATION.

(a) In these Articles, the following terms (whether or not capitalized) shall bear the meanings set forth opposite to them respectively, unless 
inconsistent with the subject or context.

“Articles” shall mean these Articles of Association, as amended from time to time.

“Board of Directors” shall mean the Board of Directors of the Company.

“Chairperson” shall mean the Chairperson of the Board of Directors, or the Chairperson of the General Meeting, as the context 
provides;

“Company” shall mean SAFE-T GROUP LTD.

“Companies Law” shall mean the Israeli Companies Law, 5759-1999 and the regulations promulgated thereunder. The Companies 
Law shall include reference to the Companies Ordinance (New Version), 5743-1983, of the State of Israel, to the 
extent in effect according to the provisions thereof.

“Director(s)” shall mean the member(s) of the Board of Directors holding office at any given time, including alternate 
directors.

“External Director(s)” shall mean as defined in the Companies Law.

“General Meeting” shall mean an Annual General Meeting or Special General Meeting of the Shareholders, as the case may be.

“NIS” shall mean New Israeli Shekels.

“Office” shall mean the registered office of the Company at any given time.

“Office Holder” or 
“Officer”

shall mean as defined in the Companies Law.

“RTP Law” shall mean the Israeli Restrictive Trade Practices Law, 5758-1988.

“Securities Law” shall mean the Israeli Securities Law, 5728-1968.

“Shareholder(s)” shall mean the shareholder(s) of the Company, at any given time.

“in writing” or “writing” shall mean written, printed, photocopied, photographic, typed, sent via email, facsimile or produced by any 
visible substitute for writing, or partly one and partly another, and signed shall be construed accordingly.



(b) Unless otherwise defined in these Articles or required by the context, terms used herein shall have the meaning provided therefor under 
the Companies Law.

(c) Unless the context shall otherwise require: words in the singular shall also include the plural, and vice versa; any pronoun shall include 
the corresponding masculine, feminine and neuter forms; the words “include”, “includes” and “including” shall be deemed to be followed 
by the phrase “without limitation”; the words “herein”, “hereof” and “hereunder” and words of similar import refer to these Articles in its 
entirety and not to any part hereof; all references herein to Articles, Sections or clauses shall be deemed references to Articles, Sections or 
clauses of these Articles; any references to any agreement or other instrument or law, statute or regulation are to it as amended, 
supplemented or restated, from time to time (and, in the case of any law, to any successor provisions or re-enactment or modification thereof 
being in force at the time); any reference to “law” shall include any supranational, national, federal, state, local, or foreign statute or law and 
all rules and regulations promulgated thereunder (including, any rules, regulations or forms prescribed by any governmental authority or 
securities exchange commission or authority, if and to the extent applicable); any reference to a “day” or a number of “days” (without any 
explicit reference otherwise, such as to business days) shall be interpreted as a reference to a calendar day or number of calendar days; 
reference to month or year means according to the Gregorian calendar; any reference to a “company”, “corporate body” or “entity” shall 
include a, partnership, corporation, limited liability company, association, trust, unincorporated organization, or a government or agency or 
political subdivision thereof, and reference to a “person” shall mean any of the foregoing or an individual.

(d) The captions in these Articles are for convenience only and shall not be deemed a part hereof or affect the construction or interpretation 
of any provision hereof.

LIMITED LIABILITY

2. The Company is a limited liability company and therefore each shareholder’s obligations to the Company shall be limited to the payment of 
the nominal value of the shares held by such shareholder, subject to the provisions of the Companies Law.

PUBLIC COMPANY; COMPANY’S OBJECTIVES

3. PUBLIC COMPANY; OBJECTIVES.

(a) The Company is a Public Company as such term is defined in and as long as it so qualifies under the Companies Law.

(b) The Company’s objectives are to carry on any business, and do any act, which is not prohibited by law.

4. DONATIONS.

The Company may donate a reasonable amount of money (in cash or in kind, including the Company’s securities) for any purpose that the 
Board of Directors finds appropriate.

SHARE CAPITAL

5. AUTHORIZED SHARE CAPITAL.

(a) The share capital of the Company shall consist of 75,000,000 Ordinary Shares, of no nominal value each (the “Shares”).

(b) The Shares shall rank pari passu in all respects.
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6. INCREASE OF AUTHORIZED SHARE CAPITAL.

(a) The Company may, from time to time, by a Shareholders’ resolution, whether or not all the shares then authorized have been issued, and 
whether or not all the shares theretofore issued have been called up for payment, increase its authorized share capital by the creation of new 
shares. Any such increase shall be in such amount and shall be divided into shares of such nominal amounts, and such shares shall confer 
such rights and preferences, and shall be subject to such restrictions, as such resolution shall provide.

(b) Except to the extent otherwise provided in such resolution, any new shares included in the authorized share capital increased as aforesaid 
shall be subject to all the provisions of these Articles which are applicable to shares of such class included in the existing share capital 
without regard to class (and, if such new shares are of the same class as a class of shares included in the existing share capital, to all of the 
provisions which are applicable to shares of such class included in the existing share capital).

7. SPECIAL OR CLASS RIGHTS; MODIFICATION OF RIGHTS.

(a) If at any time the share capital of the Company is divided into different classes of shares, the rights attached to any class, unless 
otherwise provided by the Companies Law or these Articles, may be modified or cancelled by the Company by a resolution of the General 
Meeting of the holders of all shares as one class, without any required separate resolution of any class of shares.

(b) The provisions of these Articles relating to General Meetings shall, mutatis mutandis, apply to any separate General Meeting of the 
holders of the shares of a particular class, it being clarified that the requisite quorum at any such separate General Meeting shall be two or 
more shareholders present in person or by proxy and holding not less than 15 percent of the issued shares of such class.

(c) Unless otherwise provided by these Articles, an increase in the authorized share capital, the creation of a new class of shares, an increase 
in the authorized share capital of a class of shares, or the issuance of additional shares thereof out of the authorized and unissued share 
capital, shall not be deemed, for purposes of this Article 7, to modify or derogate or cancel the rights attached to previously issued shares of 
such class or of any other class.

8. CONSOLIDATION, DIVISION, CANCELLATION AND REDUCTION OF SHARE CAPITAL.

(a) The Company may, from time to time, by or pursuant to an authorization of a Shareholders’ resolution, and subject to applicable law:

(i) consolidate all or any part of its issued or unissued authorized share capital into shares of a per share nominal value which is 
larger, equal to or smaller than the per share nominal value of its existing shares;

(ii) divide or sub-divide its shares (issued or unissued) or any of them, into shares of smaller or the same nominal value (subject, 
however, to the provisions of the Companies Law), and the resolution whereby any share is divided may determine that, as among 
the holders of the shares resulting from such subdivision, one or more of the shares may, in contrast to others, have any such 
preferred or deferred rights or rights of redemption or other special rights, or be subject to any such restrictions, as the Company 
may attach to unissued or new shares;

(iii) cancel any shares which, at the date of the adoption of such resolution, have not been taken or agreed to be taken by any 
person, and reduce the amount of its share capital by the amount of the shares so canceled; or

(iv) reduce its share capital in any manner.
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(b) With respect to any consolidation of issued shares and with respect to any other action which may result in fractional shares, the Board 
of Directors may settle any difficulty which may arise with regard thereto, as it deems fit, and, in connection with any such consolidation or 
other action which could result in fractional shares, may, without limiting its aforesaid power:

(i) determine, as to the holder of shares so consolidated, which issued shares shall be consolidated into a share of a larger, equal or 
smaller nominal value per share;

(ii) issue, in contemplation of or subsequent to such consolidation or other action, shares sufficient to preclude or remove fractional 
share holdings;

(iii) redeem such shares or fractional shares sufficient to preclude or remove fractional share holdings;

(iv) round up, round down or round to the nearest whole number, any fractional shares resulting from the consolidation or from any 
other action which may result in fractional shares; or

(v) cause the transfer of fractional shares by certain shareholders of the Company to other shareholders thereof so as to most 
expediently preclude or remove any fractional shareholdings, and cause the transferees of such fractional shares to pay the 
transferors thereof the fair value thereof, and the Board of Directors is hereby authorized to act in connection with such transfer, as 
agent for the transferors and transferees of any such fractional shares, with full power of substitution, for the purposes of 
implementing the provisions of this sub-Article 8(b)(v).

9. ISSUANCE OF SHARE CERTIFICATES, REPLACEMENT OF LOST CERTIFICATES.

(a) To the extent that the Board of Directors determines that all shares shall be certificated or, if the Board of Directors does not so 
determine, to the extent that any shareholder requests a share certificate, share certificates shall be issued under the corporate seal of the 
Company or its written, typed or stamped name and may bear the signature of one Director, the Company’s CEO or of any other person or 
persons authorized therefor by the Board of Directors. Signatures may be affixed in any mechanical or electronic form, as the Board of 
Directors may prescribe. For the avoidance of doubt, any transfer agent designated by the Company may issue share certificates on behalf of 
the Company even if the signatories on the share certificate no longer serve in the relevant capacities at the time of such issuance.

(b) Subject to the Article 9(a), each Shareholder shall be entitled to one numbered certificate for all the shares of any class registered in his 
name. Each certificate may also specify the amount paid up thereon. The Company (as determined by an officer of the Company to be 
designated by the Chief Executive Officer) shall not refuse a request by a Shareholder to obtain several certificates in place of one 
certificate, unless such request is, in the opinion of such officer, unreasonable. Where a Shareholder has sold or transferred some of such 
Shareholder’s shares, such Shareholder shall be entitled to receive a certificate in respect of such Shareholder’s remaining shares, provided 
that the previous certificate is delivered to the Company before the issuance of a new certificate.

(c) A share certificate registered in the names of two or more persons shall be delivered to the person first named in the Register of 
Shareholders in respect of such co-ownership.

(d) A share certificate which has been defaced, lost or destroyed, may be replaced, and the Company shall issue a new certificate to replace 
such defaced, lost or destroyed certificate upon payment of such fee, and upon the furnishing of such evidence of ownership and such 
indemnity, as the Board of Directors in its discretion deems fit.
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10. REGISTERED HOLDER.

Except as otherwise provided in these Articles or the Companies Law, the Company shall be entitled to treat the registered holder of each 
share as the absolute owner thereof, and accordingly, shall not, except as ordered by a court of competent jurisdiction, or as required by the 
Companies Law, be obligated to recognize any equitable or other claim to, or interest in, such share on the part of any other person.

11. ISSUANCE AND REPURCHASE OF SHARES.

(a) The unissued shares from time to time shall be under the control of the Board of Directors (and to the full extent permitted by law any 
Committee thereof), which shall have the power to issue or otherwise dispose of shares and of securities convertible or exercisable into or 
other rights to acquire from the Company to such persons, on such terms and conditions (including inter alia terms relating to calls set forth 
in Article 13(f) hereof), and either at par or at a premium, or subject to the provisions of the Companies Law, at a discount and/or with 
payment of commission, and at such times, as the Board of Directors (or the Committee, as the case may be) deems fit, and the power to 
give to any person the option to acquire from the Company any shares or securities convertible or exercisable into or other rights to acquire 
from the Company, either at par or at a premium, or, subject as aforesaid, at a discount and/or with payment of commission, during such 
time and for such consideration as the Board of Directors (or the Committee, as the case may be) deems fit.

(b) The Company may at any time and from time to time, subject to the Companies Law, repurchase or finance the purchase of any shares or 
other securities issued by the Company, in such manner and under such terms as the Board of Directors shall determine, whether from any 
one or more shareholders. Such purchase shall not be deemed as payment of dividends and no shareholder will have the right to require the 
Company to purchase his shares or offer to purchase shares from any other shareholders.

12. PAYMENT IN INSTALLMENT.

If pursuant to the terms of issuance of any share, all or any portion of the price thereof shall be payable in installments, every such 
installment shall be paid to the Company on the due date thereof by the then registered holder(s) of the share or the person(s) then entitled 
thereto.

13. CALLS ON SHARES.

(a) The Board of Directors may, from time to time, as it, in its discretion, deems fit, make calls for payment upon shareholders in respect of 
any sum (including premium) which has not been paid up in respect of shares held by such shareholders and which is not, pursuant to the 
terms of issuance of such shares or otherwise, payable at a fixed time, and each shareholder shall pay the amount of every call so made upon 
him (and of each installment thereof if the same is payable in installments), to the person(s) and at the time(s) and place(s) designated by the 
Board of Directors, as any such times may be thereafter extended and/or such person(s) or place(s) changed. Unless otherwise stipulated in 
the resolution of the Board of Directors (and in the notice hereafter referred to), each payment in response to a call shall be deemed to 
constitute a pro rata payment on account of all the shares in respect of which such call was made.

(b) Notice of any call for payment by a shareholder shall be given in writing to such shareholder not less than fourteen (14) days prior to the 
time of payment fixed in such notice, and shall specify the time and place of payment, and the person to whom such payment is to be made. 
Prior to the time for any such payment fixed in a notice of a call given to a shareholder, the Board of Directors may in its absolute 
discretion, by notice in writing to such shareholder, revoke such call in whole or in part, extend the time fixed for payment thereof, or 
designate a different place of payment or person to whom payment is to be made. In the event of a call payable in installments, only one 
notice thereof need be given.

(c) If pursuant to the terms of issuance of a share or otherwise, an amount is made payable at a fixed time (whether on account of such 
nominal value of such share or by way of premium), such amount shall be payable at such time as if it were payable by virtue of a call made 
by the Board of Directors and for which notice was given in accordance with paragraphs (a) and (b) of this Article 13, and the provision of 
these Articles with regard to calls (and the non-payment thereof) shall be applicable to such amount or such installment (and the non-
payment thereof).
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(d) Joint holders of a share shall be jointly and severally liable to pay all calls for payment in respect of such share and all interest payable 
thereon.

(e) Any amount called for payment which is not paid when due shall bear interest from the date fixed for payment until actual payment 
thereof, at such rate (not exceeding the then prevailing debitory rate charged by leading commercial banks in Israel), and payable at such 
time(s) as the Board of Directors may prescribe.

(f) Upon the issuance of shares, the Board of Directors may provide for differences among the holders of such shares as to the amounts and 
times for payment of calls for payment in respect of such shares.

14. PREPAYMENT.

With the approval of the Board of Directors, any shareholder may pay to the Company any amount not yet payable in respect of such 
shareholder’s shares, and the Board of Directors may approve the payment by the Company of interest on any such amount until the same 
would be payable if it had not been paid in advance, at such rate and time(s) as may be approved by the Board of Directors. The Board of 
Directors may at any time cause the Company to repay all or any part of the money so advanced, without premium or penalty. Nothing in 
this Article 14 shall derogate from the right of the Board of Directors to make any call for payment before or after receipt by the Company 
of any such advance.

15. FORFEITURE AND SURRENDER.

(a) If any shareholder fails to pay an amount payable by virtue of a call, installment or interest thereon as provided for in accordance 
herewith, on or before the day fixed for payment of the same, the Board of Directors, may at any time after the day fixed for such payment, 
so long as such amount (or any portion thereof) or interest thereon (or any portion thereof) remains unpaid, forfeit all or any of the shares in 
respect of which such payment was called for. All expenses incurred by the Company in attempting to collect any such amount or interest 
thereon, including, without limitation, attorneys’ fees and costs of legal proceedings, shall be added to, and shall, for all purposes (including 
the accrual of interest thereon) constitute a part of, the amount payable to the Company in respect of such call.

(b) Upon the adoption of a resolution as to the forfeiture of a shareholder’s share, the Board of Directors shall cause notice thereof to be 
given to such shareholder, which notice shall state that, in the event of the failure to pay the entire amount so payable by a date specified in 
the notice (which date shall be not less than fourteen (14) days after the date such notice is given and which may be extended by the Board 
of Directors), such shares shall be ipso facto forfeited, provided, however, that, prior to such date, the Board of Directors may cancel such 
resolution of forfeiture, but no such cancellation shall stop the Board of Directors from adopting a further resolution of forfeiture in respect 
of the non-payment of the same amount.

(c) Without derogating from Articles 52 and 56 hereof, whenever shares are forfeited as herein provided, all dividends, if any, theretofore 
declared in respect thereof and not actually paid shall be deemed to have been forfeited at the same time.

(d) The Company, by resolution of the Board of Directors, may accept the voluntary surrender of any share.

(e) Any share forfeited or surrendered as provided herein, shall become the property of the Company as a dormant share, and the same, 
subject to the provisions of these Articles, may be sold, re-issued or otherwise disposed of as the Board of Directors deems fit.
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(f) Any person whose shares have been forfeited or surrendered shall cease to be a shareholder in respect of the forfeited or surrendered 
shares, but shall, notwithstanding, be liable to pay, and shall forthwith pay, to the Company, all calls, interest and expenses owing upon or in 
respect of such shares at the time of forfeiture or surrender, together with interest thereon from the time of forfeiture or surrender until actual 
payment, at the rate prescribed in Article 13(e) above, and the Board of Directors, in its discretion, may, but shall not be obligated to, 
enforce or collect the payment of such amounts, or any part thereof, as it shall deem fit. In the event of such forfeiture or surrender, the 
Company, by resolution of the Board of Directors, may accelerate the date(s) of payment of any or all amounts then owing to the Company 
by the person in question (but not yet due) in respect of all shares owned by such shareholder, solely or jointly with another.

(g) The Board of Directors may at any time, before any share so forfeited or surrendered shall have been sold, re-issued or otherwise 
disposed of, nullify the forfeiture or surrender on such conditions as it deems fit, but no such nullification shall stop the Board of Directors 
from re-exercising its powers of forfeiture pursuant to this Article 15.

16. LIEN.

(a) Except to the extent the same may be waived or subordinated in writing, the Company shall have a first and paramount lien upon all the 
shares registered in the name of each shareholder (without regard to any equitable or other claim or interest in such shares on the part of any 
other person), and upon the proceeds of the sale thereof, for his debts, liabilities and engagements to the Company arising from any amount 
payable by such shareholder in respect of any unpaid or partly paid share, whether or not such debt, liability or engagement has matured. 
Such lien shall extend to all dividends from time to time declared or paid in respect of such share. Unless otherwise provided, the 
registration by the Company of a transfer of shares shall be deemed to be a waiver on the part of the Company of the lien (if any) existing on 
such shares immediately prior to such transfer.

(b) The Board of Directors may cause the Company to sell a share subject to such a lien when the debt, liability or engagement giving rise to 
such lien has matured, in such manner as the Board of Directors deems fit, but no such sale shall be made unless such debt, liability or 
engagement has not been satisfied within fourteen (14) days after written notice of the intention to sell shall have been served on such 
shareholder, his executors or administrators.

(c) The net proceeds of any such sale, after payment of the costs and expenses thereof or ancillary thereto, shall be applied in or toward 
satisfaction of the debts, liabilities or engagements of such shareholder in respect of such share (whether or not the same have matured), and 
the residue (if any) shall be paid to the shareholder, his executors, administrators or assigns.

17. SALE AFTER FORFEITURE OF SURRENDER OR IN ENFORCEMENT OF LIEN.

Upon any sale of a share after forfeiture or surrender or for enforcing a lien, the Board of Directors may appoint any person to execute an 
instrument of transfer of the share so sold and cause the purchaser’s name to be entered in the Register of Shareholders in respect of such 
share. The purchaser shall be registered as the shareholder and shall not be bound to see to the regularity of the sale proceedings, or to the 
application of the proceeds of such sale, and after his name has been entered in the Register of Shareholders in respect of such share, the 
validity of the sale shall not be impeached by any person, and person, and the remedy of any person aggrieved by the sale shall be in 
damages only and against the Company exclusively.

18. REDEEMABLE SHARES.

The Company may, subject to applicable law, issue redeemable shares or other securities and redeem the same upon terms and conditions to 
be set forth in a written agreement between the Company and the holder of such shares or in their terms of issuance.
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TRANSFER OF SHARES

19. REGISTRATION OF TRANSFER.

No transfer of shares shall be registered unless a proper writing or instrument of transfer (in any customary form or any other form 
satisfactory to the Board of Directors) has been submitted to the Company (or its transfer agent), together with any share certificate(s) and 
such other evidence of title as the Board of Directors may reasonably require. Until the transferee has been registered in the Register of 
Shareholders in respect of the shares so transferred, the Company may continue to regard the transferor as the owner thereof. The Board of 
Directors, may, from time to time, prescribe a fee for the registration of a transfer.

20. SUSPENSION OF REGISTRATION.

The Board of Directors may, in its discretion to the extent it deems necessary, close the Register of Shareholders of registration of transfers 
of shares for a period determined by the Board of Directors, and no registrations of transfers of shares shall be made by the Company during 
any such period during which the Register of Shareholders is so closed.

TRANSMISSION OF SHARES

21. DECEDENTS’ SHARES.

(a) In case of a share registered in the names of two or more holders, the Company may recognize the survivor(s) as the sole owner(s) 
thereof unless and until the provisions of Article 21(b) have been effectively invoked.

(b) Any person becoming entitled to a share in consequence of the death of any person, upon producing evidence of the grant of probate or 
letters of administration or declaration of succession (or such other evidence as the Board of Directors may reasonably deem sufficient (or to 
an officer of the Company to be designated by the Chief Executive Officer)), shall be registered as a shareholder in respect of such share, or 
may, subject to the provisions as to transfer contained herein, transfer such share.

22. RECEIVERS AND LIQUIDATORS.

(a) The Company may recognize any receiver, liquidator or similar official appointed to wind-up, dissolve or otherwise liquidate a corporate 
shareholder, and a trustee, manager, receiver, liquidator or similar official appointed in bankruptcy or in connection with the reorganization 
of, or similar proceeding with respect to a shareholder or its properties, as being entitled to the shares registered in the name of such 
shareholder.

(b) Such receiver, liquidator or similar official appointed to wind-up, dissolve or otherwise liquidate a corporate shareholder and such 
trustee, manager, receiver, liquidator or similar official appointed in bankruptcy or in connection with the reorganization of, or similar 
proceedings with respect to a shareholder or its properties, upon producing such evidence as the Board of Directors (or an officer of the 
Company to be designated by the Chief Executive Officer) may deem sufficient as to his authority to act in such capacity or under this 
Article, shall with the consent of the Board of Directors (which the Board of Directors may grant or refuse in its absolute discretion), be 
registered as a shareholder in respect of such shares, or may, subject to the regulations as to transfer herein contained, transfer such shares.

GENERAL MEETINGS

23. GENERAL MEETINGS.

(a) An annual General Meeting (“Annual General Meeting”) shall be held at such time and at such place, either within or out of the State 
of Israel, as may be determined by the Board of Directors.
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(b) All General Meetings other than Annual General Meetings shall be called “Special General Meetings”.

24. RECORD DATE FOR GENERAL MEETING.

Notwithstanding any provision of these Articles to the contrary, and to allow the Company to determine the shareholders entitled to notice 
of or to vote at any General Meeting or any adjournment thereof, or entitled to receive payment of any dividend or other distribution or grant 
of any rights, or entitled to exercise any rights in respect of or to take or be the subject of any other action, the Board of Directors may fix a 
record date, which shall not be more than the maximum period and not less than the minimum period permitted by law. A determination of 
shareholders of record entitled to notice of or to vote at a meeting shall apply to any adjournment of the meeting; provided, however, that the 
Board of Directors may fix a new record date for the adjourned meeting.

25. SHAREHOLDER PROPOSAL REQUEST.

(a) Any Shareholder or Shareholders of the Company holding at least one percent (1%) or a higher percent, as may be required by the 
Companies Law from time to time, of the voting rights of the Company (the “Proposing Shareholder(s)”) may request, subject to the 
Companies Law, that the Board of Directors include a matter on the agenda of a General Meeting to be held in the future, provided that the 
Board determines that the matter is appropriate to be considered in a General Meeting (a “Proposal Request”). In order for the Board of 
Directors to consider a Proposal Request and whether to include the matter stated therein in the agenda of a General Meeting, notice of the 
Proposal Request must be timely delivered in accordance with applicable laws, and the Proposal Request must comply with the requirement 
of these Articles (including this Article 25) and any applicable law and stock exchange rules and regulations. The Proposal Request must be 
in writing, signed by all of the Proposing Shareholder(s) making such request, delivered, either in person or by certified mail, postage 
prepaid, and received by the Secretary (or, in the absence thereof by the Chief Executive Officer of the Company). To be considered timely, 
a Proposal Request must be received within the time periods prescribed by applicable law. The announcement of an adjournment or 
postponement of a General Meeting shall not commence a new time period (or extend any time period) for the delivery of a Proposal 
Request as described above. In addition to any information required to be included in accordance with applicable law, the Proposal Request 
must include the following: (i) the name, address, telephone number, fax number and email address of the Proposing Shareholder (or each 
Proposing Shareholder, as the case may be) and, if an entity, the name(s) of the person(s) that controls or manages such entity; (ii) the 
number of Shares held by the Proposing Shareholder(s), directly or indirectly (and, if any of such Shares are held indirectly, an explanation 
of how they are held and by whom), which shall be in such number no less than as is required to qualify as a Proposing Shareholder, 
accompanied by evidence satisfactory to the Company of the record holding of such Shares by the Proposing Shareholder(s) as of the date of 
the Proposal Request, and a representation that the Proposing Shareholder(s) intends to appear in person or by proxy at the meeting; (iii) the 
matter requested to be included on the agenda of a General Meeting, all information related to such matter, the reason that such matter is 
proposed to be brought before the General Meeting, the complete text of the resolution that the Proposing Shareholder proposes to be voted 
upon at the General Meeting and, if the Proposing Shareholder wishes to have a position statement in support of the Proposal Request, a 
copy of such position statement that complies with the requirement of any applicable law (if any), (iv) a description of all arrangements or 
understandings between the Proposing Shareholders and any other Person(s) (naming such Person or Persons) in connection with the matter 
that is requested to be included on the agenda and a declaration signed by all Proposing Shareholder(s) of whether any of them has a 
personal interest in the matter and, if so, a description in reasonable detail of such personal interest; (v) a description of all Derivative 
Transactions (as defined below) by each Proposing Shareholder(s) during the previous twelve (12) month period, including the date of the 
transactions and the class, series and number of securities involved in, and the material economic terms of, such Derivative Transactions; 
and (vi) a declaration that all of the information that is required under the Companies Law and any other applicable law and stock exchange 
rules and regulations to be provided to the Company in connection with such matter, if any, has been provided to the Company. The Board 
of Directors, may, in its discretion, to the extent it deems necessary, request that the Proposing Shareholder(s) provide additional 
information necessary so as to include a matter in the agenda of a General Meeting, as the Board of Directors may reasonably require.
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A “Derivative Transaction” means any agreement, arrangement, interest or understanding entered into by, or on behalf or for the benefit 
of, any Proposing Shareholder or any of its affiliates or associates, whether of record or beneficial: (1) the value of which is derived in 
whole or in part from the value of any class or series of shares or other securities of the Company, (2) which otherwise provides any direct 
or indirect opportunity to gain or share in any gain derived from a change in the value of securities of the Company, (3) the effect or intent 
of which is to mitigate loss, manage risk or benefit of security value or price changes, or (4) which provides the right to vote or increase or 
decrease the voting power of, such Proposing Shareholder, or any of its affiliates or associates, with respect to any shares or other securities 
of the Company, which agreement, arrangement, interest or understanding may include, without limitation, any option, warrant, debt 
position, note, bond, convertible security, swap, stock appreciation right, short position, profit interest, hedge, right to dividends, voting 
agreement, performance-related fee or arrangement to borrow or lend shares (whether or not subject to payment, settlement, exercise or 
conversion in any such class or series), and any proportionate interest of such Proposing Shareholder in the securities of the Company held 
by any general or limited partnership, or any limited liability company, of which such Proposing Shareholder is, directly or indirectly, a 
general partner or managing member.

(b) The information required pursuant to this Article shall be updated as of (i) the record date of the General Meeting, (ii) five business days 
before the General Meeting, and (iii) as of the General Meeting, and any adjournment or postponement thereof.

(c) The provisions of Articles 25(a) and 25(b) shall apply, mutatis mutandis, on any matter to be included on the agenda of a Special General 
Meeting which is convened pursuant to a request of a Shareholder duly delivered to the Company in accordance with the Companies Law.

26. NOTICE OF GENERAL MEETINGS; OMISSION TO GIVE NOTICE.

(a) The Company is not required to give notice of a General Meeting, subject to any mandatory provision of the Companies Law, and any 
other requirements applicable to the Company. Notwithstanding anything herein to the contrary, to the extent permitted under the 
Companies Law, with the consent of all Shareholders entitled to vote thereon, a resolution may be proposed and passed at such meeting 
although a lesser notice period than hereinabove prescribed has been given.

(b) The accidental omission to give notice of a General Meeting to any Shareholder, or the non-receipt of notice sent to such Shareholder, 
shall not invalidate the proceedings at such meeting or any resolution adopted thereat.

(c) No Shareholder present, in person or by proxy, at any time during a General Meeting shall be entitled to seek the cancellation or 
invalidation of any proceedings or resolutions adopted at such General Meeting on account of any defect in the notice of such meeting 
relating to the time or the place thereof, or any item acted upon at such meeting.

(d) The Company may add additional places for Shareholders to review the full text of the proposed resolutions to be adopted at a General 
Meeting, including an internet site.

PROCEEDINGS AT GENERAL MEETINGS

27. QUORUM.

(a) No business shall be transacted at a General Meeting, or at any adjournment thereof, unless the quorum required under these Articles for 
such General Meeting or such adjourned meeting, as the case may be, is present when the meeting proceeds to business.

(b) In the absence of contrary provisions in these Articles, two or more shareholders (not in default in payment of any sum referred to in 
Article 13 hereof), present in person or by proxy and holding shares conferring in the aggregate at least 15 percent of the voting power of the 
Company, shall constitute a quorum of General Meetings. A proxy may be deemed to be two (2) or more Shareholders pursuant to the 
number of Shareholders represented by the proxy holder.
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(c) If within half an hour from the time appointed for the meeting a quorum is not present, then the meeting shall be canceled if it was 
convened upon requisition under Section 63 of the Companies Law, and in any other case, without any further notice the meeting shall be 
adjourned either (i) to the same day in the next week, at the same time and place, (ii) to such day and at such time and place as indicated in 
the notice to such meeting, or (iii) to such day and at such time and place as the Chairperson of the General Meeting shall determine (which 
may be earlier or later than the date pursuant to clause (i) above). No business shall be transacted at any adjourned meeting except business 
which might lawfully have been transacted at the meeting as originally called. At such adjourned meeting any shareholder (not in default as 
aforesaid) present in person or by proxy, shall constitute a quorum.

28. CHAIRPERSON OF GENERAL MEETING.

The Chairperson of the Board of Directors shall preside as Chairperson of every General Meeting of the Company. If at any meeting the 
Chairperson is not present within fifteen (15) minutes after the time fixed for holding the meeting or is unwilling to act as Chairperson, any 
of the following may preside as Chairperson of the meeting (and in the following order): Director, Chief Executive Officer, Chief Financial 
Officer, Secretary or any person designated by any of the foregoing. If at any such meeting none of the foregoing persons is present or all 
are unwilling to act as Chairperson, the Shareholders present (in person or by proxy) shall choose a Shareholder or its proxy present at the 
meeting to be Chairperson. The office of Chairperson shall not, by itself, entitle the holder thereof to vote at any General Meeting nor shall 
it entitle such holder to a second or casting vote (without derogating, however, from the rights of such Chairperson to vote as a shareholder 
or proxy of a shareholder if, in fact, he is also a shareholder or such proxy).

29. ADOPTION OF RESOLUTIONS AT GENERAL MEETINGS.

(a) Except as required by the Companies Law or these Articles, including, without limitation, Article 39 below, a resolution of the 
Shareholders shall be adopted if approved by the holders of a simple majority of the voting power represented at the General Meeting in 
person or by proxy and voting thereon, as one class, and disregarding abstentions from the count of the voting power present and voting. 
Without limiting the generality of the foregoing, a resolution with respect to a matter or action for which the Companies Law prescribes a 
higher majority or pursuant to which a provision requiring a higher majority would have been deemed to have been incorporated into these 
Articles, but resolutions with respect to which the Companies Law allows the Company’s Articles to provide otherwise, shall be adopted by 
a simple majority of the voting power represented at the General Meeting in person or by proxy and voting thereon, as one class, and 
disregarding abstentions from the count of the voting power present and voting.

(b) Every question submitted to a General Meeting shall be decided by a show of hands, but the Chairperson of the General Meeting may 
determine that a resolution shall be decided by a written ballot. A written ballot may be implemented before the proposed resolution is voted 
upon or immediately after the declaration by the Chairperson of the results of the vote by a show of hands. If a vote by written ballot is taken 
after such declaration, the results of the vote by a show of hands shall be of no effect, and the proposed resolution shall be decided by such 
written ballot.

(c) A declaration by the Chairperson of the General Meeting that a resolution has been carried unanimously, or carried by a particular 
majority, or rejected, and an entry to that effect in the minute book of the Company, shall be prima facie evidence of the fact without proof 
of the number or proportion of the votes recorded in favor of or against such resolution.

30. POWER TO ADJOURN.

A General Meeting, the consideration of any matter on its agenda or the resolution on any matter on its agenda, may be postponed or 
adjourned, from time to time and from place to place: (i) by the Chairperson of a General Meeting at which a quorum is present (and he 
shall if so directed by the meeting, with the consent of the holders of a majority of the voting power represented in person or by proxy and 
voting on the question of adjournment), but no business shall be transacted at any such adjourned meeting except business which might 
lawfully have been transacted at the meeting as originally called, or a matter on its agenda with respect to which no resolution was adopted 
at the meeting originally called; or (ii) by the Board (whether prior to or at the General Meeting).
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31. VOTING POWER.

Subject to the provisions of Article 32(a) and to any provision hereof conferring special rights as to voting, or restricting the right to vote, 
every Shareholder shall have one vote for each share held by him of record, on every resolution, without regard to whether the vote thereon 
is conducted by a show of hands, by written ballot or by any other means.

32. VOTING RIGHTS.

(a) No shareholder shall be entitled to vote at any General Meeting (or be counted as a part of the quorum thereat), unless all calls then 
payable by him in respect of his shares in the Company have been paid.

(b) A company or other corporate body being a Shareholder of the Company may duly authorize any person to be its representative at any 
meeting of the Company or to execute or deliver a proxy on its behalf. Any person so authorized shall be entitled to exercise on behalf of 
such Shareholder all the power which the Shareholder could have exercised if it were an individual. Upon the request of the Chairperson of 
the General Meeting, written evidence of such authorization (in form acceptable to the Chairperson) shall be delivered to him.

(c) Any Shareholder entitled to vote may vote either in person or by proxy (who need not be Shareholder of the Company), or, if the 
Shareholder is a company or other corporate body, by representative authorized pursuant to Article (b) above.

(d) If two or more persons are registered as joint holders of any share, the vote of the senior who tenders a vote, in person or by proxy, shall 
be accepted to the exclusion of the vote(s) of the other joint holder(s). For the purpose of this Article 32(d), seniority shall be determined by 
the order of registration of the joint holders in the Register of Shareholder.

(e) A Shareholder who wishes to vote at a General Meeting shall prove his title to a share to the Company as required under the Companies 
Law and regulations promulgated thereunder. Without prejudice to the aforesaid, the Board of Directors may prescribe regulations and 
procedures with regard to proof of title to the Company’s shares.
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PROXIES

33. INSTRUMENT OF APPOINTMENT.

(a) An instrument appointing a proxy shall be in writing and shall be substantially in the following form:

“I  of
(Name of Shareholder) (Address of Shareholder)

Being a shareholder of SAFE-T GROUP LTD. hereby appoints
 of

(Name of Proxy) (Address of Proxy)

as my proxy to vote for me and on my behalf at the General Meeting of the Company to be held on the ___ day of _______, _______ 
and at any adjournment(s) thereof.

Signed this ____ day of ___________, ______.

(Signature of Appointor)”

or in any such form as may be approved by the Board of Directors.

(b) Subject to the Companies Law, the original instrument appointing a proxy or a copy thereof (and the power of attorney or other 
authority, if any, under which such instrument has been signed) shall be delivered to the Company (at its Office, at its principal place of 
business, or at the offices of its registrar or transfer agent, or at such place as notice of the meeting may specify) not less than forty eight (48) 
hours (or such shorter period as the notice shall specify) before the time fixed for such meeting. Notwithstanding the above, the Chairperson 
shall have the right to waive the time requirement provided above with respect to all instruments of proxies and to accept any and all 
instruments of proxy until the beginning of a General Meeting. A document appointing a proxy shall be valid for every adjourned meeting 
of the General Meeting to which the document relates.

34. EFFECT OF DEATH OF APPOINTOR OF TRANSFER OF SHARE AND OR REVOCATION OF APPOINTMENT.

(a) A vote cast in accordance with an instrument appointing a proxy shall be valid notwithstanding the prior death or bankruptcy of the 
appointing shareholder (or of his attorney-in-fact, if any, who signed such instrument), or the transfer of the share in respect of which the 
vote is cast, unless written notice of such matters shall have been received by the Company or by the Chairperson of such meeting prior to 
such vote being cast.

(b) Subject to the Companies Law, an instrument appointing a proxy shall be deemed revoked (i) upon receipt by the Company or the 
Chairperson, subsequent to receipt by the Company of such instrument, of written notice signed by the person signing such instrument or by 
the Shareholder appointing such proxy canceling the appointment thereunder (or the authority pursuant to which such instrument was 
signed) or of an instrument appointing a different proxy (and such other documents, if any, required under Article 33(b) for such new 
appointment), provided such notice of cancellation or instrument appointing a different proxy were so received at the place and within the 
time for delivery of the instrument revoked thereby as referred to in Article 33(b) hereof, or (ii) if the appointing shareholder is present in 
person at the meeting for which such instrument of proxy was delivered, upon receipt by the Chairperson of such meeting of written notice 
from such shareholder of the revocation of such appointment, or if and when such shareholder votes at such meeting. A vote cast in 
accordance with an instrument appointing a proxy shall be valid notwithstanding the revocation or purported cancellation of the 
appointment, or the presence in person or vote of the appointing shareholder at a meeting for which it was rendered, unless such instrument 
of appointment was deemed revoked in accordance with the foregoing provisions of this Article 34(b) at or prior to the time such vote was 
cast.
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BOARD OF DIRECTORS

35. POWERS OF BOARD OF DIRECTORS.

(a) The Board of Directors may exercise all such powers and do all such acts and things as the Board of Directors is authorized by law or as 
the Company is authorized to exercise and do and are not hereby or by law required to be exercised or done by the General Meeting. The 
authority conferred on the Board of Directors by this Article 35 shall be subject to the provisions of the Companies Law, these Articles and 
any regulation or resolution consistent with these Articles adopted from time to time at a General Meeting, provided, however, that no such 
regulation or resolution shall invalidate any prior act done by or pursuant to a decision of the Board of Directors which would have been 
valid if such regulation or resolution had not been adopted.

(b) Without limiting the generality of the foregoing, the Board of Directors may, from time to time, set aside any amount(s) out of the profits 
of the Company as a reserve or reserves for any purpose(s) which the Board of Directors, in its absolute discretion, shall deem fit, including 
without limitation, capitalization and distribution of bonus shares, and may invest any sum so set aside in any manner and from time to time 
deal with and vary such investments and dispose of all or any part thereof, and employ any such reserve or any part thereof in the business 
of the Company without being bound to keep the same separate from other assets of the Company, and may subdivide or re-designate any 
reserve or cancel the same or apply the funds therein for another purpose, all as the Board of Directors may from time to time think fit.

36. EXERCISE OF POWERS OF BOARD OF DIRECTORS.

(a) A meeting of the Board of Directors at which a quorum is present shall be competent to exercise all the authorities, powers and discretion 
vested in or exercisable by the Board of Directors.

(b) A resolution proposed at any meeting of the Board of Directors shall be deemed adopted if approved by a majority of the Directors 
present, entitled to vote and voting thereon when such resolution is put to a vote.

(c) The Board of Directors may adopt resolutions, without convening a meeting of the Board of Directors, in writing or in any other manner 
permitted by the Companies Law.

37. DELEGATION OF POWERS.

(a) The Board of Directors may, subject to the provisions of the Companies Law, delegate any or all of its powers to committees (in these 
Articles referred to as a “Committee of the Board of Directors”, or “Committee”), each consisting of one or more persons (who may or 
may not be Directors), and it may from time to time revoke such delegation or alter the composition of any such Committee. No regulation 
imposed by the Board of Directors on any Committee and no resolution of the Board of Directors shall invalidate any prior act done 
pursuant to a resolution by the Committee which would have been valid if such regulation or resolution of the Board had not been adopted. 
The meeting and proceedings of any such Committee of the Board of Directors shall, mutatis mutandis, be governed by the provisions 
herein contained for regulating the meetings of the Board of Directors, so far as not superseded by any regulations adopted by the Board of 
Directors or by the Companies Law. Unless otherwise expressly prohibited by the Board of Directors in delegating powers to a Committee 
of the Board of Directors, such Committee shall be empowered to further delegate such powers.

(b) Without derogating from the provisions of Article 49, the Board of Directors may from time to time appoint a Secretary to the Company, 
as well as officers, agents, employees and independent contractors, as the Board of Directors deems fit, and may terminate the service of any 
such person. The Board of Directors may, subject to the provisions of the Companies Law, determine the powers and duties, as well as the 
salaries and compensation, of all such persons.

(c) The Board of Directors may from time to time, by power of attorney or otherwise, appoint any person, company, firm or body of persons 
to be the attorney or attorneys of the Company at law or in fact for such purposes(s) and with such powers, authorities and discretions, and 
for such period and subject to such conditions, as it deems fit, and any such power of attorney or other appointment may contain such 
provisions for the protection and convenience of persons dealing with any such attorney as the Board of Directors deems fit, and may also 
authorize any such attorney to delegate all or any of the powers, authorities and discretions vested in him.
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38. NUMBER OF DIRECTORS.

(a) The Board of Directors shall consist of such number of Directors, not less than three (3) nor more than twelve (12), including the 
External Directors, which will be elected if and as required under the Companies Law, as may be fixed from time to time by the Board of 
Directors.

(b) Notwithstanding anything to the contrary herein, this Article 38 may only be amended or replaced by a resolution adopted at a General 
Meeting by a majority of 65% of the voting power represented at the General Meeting in person or by proxy and voting thereon, 
disregarding abstentions from the count of the voting power present and voting, provided that such majority constitutes more than 50% of 
the Company’s then issued and outstanding share capital.

39. ELECTION AND REMOVAL OF DIRECTORS.

(a) The Directors, excluding the External Directors if any (who shall be elected and serve in office in strict accordance with the provisions of 
the Companies Law, if so required by the Companies Law), shall be classified, with respect to the term for which they each severally hold 
office, into three classes, as nearly equal in number as practicable, hereby designated as Class I, Class II and Class III.

(i) The term of office of the initial Class I directors shall expire at the first Annual General Meeting to be held in 2020 and when 
their successors are elected and qualified,

(ii) The term of office of the initial Class II directors shall expire at the first Annual General Meeting following the Annual General 
Meeting referred to in clause (i) above and when their successors are elected and qualified, and

(iii) The term of office of the initial Class III directors shall expire at the first Annual General Meeting following the Annual 
General Meeting referred to in clause (ii) above and when their successors are elected and qualified.

(b) Directors (other than External Directors), may be elected only in Annual Meetings. At each Annual General Meeting, commencing with 
the Annual General Meeting to be held in 2020, each of the successors elected to replace the Directors of a Class whose term shall have 
expired at such Annual General Meeting shall be elected to hold office until the third Annual General Meeting next succeeding his or her 
election and until his or her respective successor shall have been elected and qualified. Notwithstanding anything to the contrary, each 
Director shall serve until his or her successor is elected and qualified or until such earlier time as such Director’s office is vacated.

(c) If the number of Directors (excluding External Directors) that constitutes the Board of Directors is hereafter changed, the then-serving 
Directors shall be redesignated to other Classes and/or any newly created directorships or decrease in directorships shall be apportioned by 
the Board of Directors among the classes so as to make all classes as nearly equal in number as is practicable, provided that no decrease in 
the number of Directors constituting the Board of Directors shall shorten the term of any incumbent Director.

(d) Prior to every Annual General Meeting of the Company at which Directors are to be elected, and subject to clauses 39(a) and (h) of this 
Article, the Board of Directors (or a Committee thereof) shall select, by a resolution adopted by a majority of the Board of Directors (or such 
Committee), a number of Persons to be proposed to the Shareholders for election as Directors at such Annual General Meeting (the 
“Nominees”).
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(e) Any Proposing Shareholder requesting to include on the agenda of an Annual General Meeting a nomination of a Person to be proposed 
to the Shareholders for election as Director (such person, an “Alternate Nominee”), may so request provided that it complies with this 
Article 39(e) and Article 25 and applicable law. Unless otherwise determined by the Board, a Proposal Request relating to Alternate 
Nominee is deemed to be a matter that is appropriate to be considered only in an Annual General Meeting. In addition to any information 
required to be included in accordance with applicable law, such a Proposal Request shall include information required pursuant to Article 
25, and shall also set forth: (i) the name, address, telephone number, fax number and email address of the Alternate Nominee and all 
citizenships and residencies of the Alternate Nominee; (ii) a description of all arrangements, relations or understandings between the 
Proposing Shareholder(s) or any of its affiliates and each Alternate Nominee; (iii) a declaration signed by the Alternate Nominee that he 
consents to be named in the Company’s notices and proxy materials relating to the Annual General Meeting, if provided or published, and, 
if elected, to serve on the Board of Directors and to be named in the Company’s disclosures and filings, (iv) a declaration signed by each 
Alternate Nominee as required under the Companies Law and any other applicable law and stock exchange rules and regulations for the 
appointment of such an Alternate Nominee and an undertaking that all of the information that is required under law and stock exchange 
rules and regulations to be provided to the Company in connection with such an appointment has been provided (including, information in 
respect of the Alternate Nominee as would be provided in response to the applicable disclosure requirements under Form 20-F or any other 
applicable form prescribed by the U.S. Securities and Exchange Commission); (v) a declaration made by the Alternate Nominee of whether 
he or she meets the criteria for an independent director and/or External Director of the Company under the Companies Law and/or under any 
applicable law, regulation or stock exchange rules, and if not, then an explanation of why not; and (vi) any other information required at the 
time of submission of the Proposal Request by applicable law, regulations or stock exchange rules. In addition, the Proposing Shareholder 
shall promptly provide any other information reasonably requested by the Company. The Board of Directors may refuse to acknowledge the 
nomination of any person not made in compliance with the foregoing. The Company shall be entitled to publish any information provided 
by a Proposing Shareholder pursuant to this Article 39(e) and Article 25, and the Proposing Shareholder shall be responsible for the 
accuracy and completeness thereof.

(f) The Nominees or Alternate Nominees shall be elected by a resolution adopted at the Annual General Meeting at which they are subject to 
election.

(g) Notwithstanding anything to the contrary herein, this Article 39 and Article 42(e) may only be amended, replaced or suspended by a 
resolution adopted at a General Meeting by a majority of 65% of the voting power represented at the General Meeting in person or by proxy 
and voting thereon, disregarding abstentions from the count of the voting power present and voting, provided that such majority constitutes 
more than 50% of the Company’s then issued and outstanding share capital.

(h) Notwithstanding anything to the contrary in these Articles, the election, qualification, removal or dismissal of External Directors shall be 
only in accordance with the applicable provisions set forth in the Companies Law.

(i) Directors whose terms of office have expired or terminated may be re-elected. The aforesaid will not apply to external directors, whose 
reappointment shall be in accordance with the provisions of the Companies Law and the regulations promulgated thereunder.

40. COMMENCEMENT OF DIRECTORSHIP.

Without derogating from Article 39, the term of office of a Director shall commence as of the date of his appointment or election, or on a 
later date if so specified in his appointment or election.

41. CONTINUING DIRECTORS IN THE EVENT OF VACANCIES.

The Board may at any time and from time to time appoint any person as a Director to fill a vacancy (whether such vacancy is due to a 
Director no longer serving or due to the number of Directors serving being less than the maximum number stated in Article 38 hereof). In 
the event of one or more such vacancies in the Board of Directors, the continuing Directors may continue to act in every matter, provided, 
however, that if they number less than the minimum number provided for pursuant to Article 38 hereof, they may only act in an emergency 
or to fill the office of director which has become vacant up to a number equal to the minimum number provided for pursuant to Article 38 
hereof. The office of a Director that was appointed by the Board of Directors to fill any vacancy shall only be for the remaining period of 
time during which the Director whose service has ended was filled would have held office, or in case of a vacancy due to the number of 
Directors serving being less than the maximum number stated in Article 38 hereof, the Board shall determine at the time of appointment the 
class pursuant to Article 39 to which the additional Director shall be assigned.
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42. VACATION OF OFFICE.

The office of a Director shall be vacated and he or she shall be dismissed or removed:

(a) ipso facto, upon his or her death;

(b) if he or she is prevented by applicable law from serving as a Director;

(c) if the Board determines that due to his or her mental or physical state he or she is unable to serve as a director;

(d) if his or her directorship expires pursuant to these Articles and/or applicable law;

(e) by a resolution adopted at an Annual Meeting by a majority of 65% of the voting power represented at the Annual Meeting in person or 
by proxy and voting thereon, disregarding abstentions from the count of the voting power present and voting, provided that such majority 
constitutes more than 50% of the Company’s then issued and outstanding share capital. Such removal shall become effective on the date 
fixed in such resolution;

(f) by his or her written resignation, such resignation becoming effective on the date fixed therein, or upon the delivery thereof to the 
Company, whichever is later; or

(g) with respect to an External Director, and notwithstanding anything to the contrary herein, only pursuant to applicable law.

43. CONFLICT OF INTERESTS; APPROVAL OF RELATED PARTY TRANSACTIONS.

Subject to the provisions of the Companies Law and these Articles, no Director shall be disqualified by virtue of his office from holding any 
office or place of profit in the Company or in any company in which the Company shall be a shareholder or otherwise interested, or from 
contracting with the Company as vendor, purchaser or otherwise, nor shall any such contract, or any contract or arrangement entered into by 
or on behalf of the Company in which any Director shall be in any way interested, be avoided, nor, other than as required under the 
Companies Law, shall any Director be liable to account to the Company for any profit arising from any such office or place of profit or 
realized by any such contract or arrangement by reason only of such Director’s holding that office or of the fiduciary relations thereby 
established, but the nature of his interest, as well as any material fact or document, must be disclosed by him at the meeting of the Board of 
Directors at which the contract or arrangement is first considered, if his interest then exists, or, in any other case, at no later than the first 
meeting of the Board of Directors after the acquisition of his interest.

44. ALTERNATE DIRECTORS.

(a) Subject to the provisions of the Companies Law, a Director may, by written notice to the Company, appoint, remove or replace any 
person as an alternate for himself; provided that the appointment of such person shall have effect only upon and subject to its being 
approved by the Board (in these Articles, an “Alternate Director”). Unless the appointing Director, by the instrument appointing an 
Alternate Director or by written notice to the Company, limits such appointment to a specified period of time or restricts it to a specified 
meeting or action of the Board of Directors, or otherwise restricts its scope, the appointment shall be for all purposes, and for a period of 
time concurrent with the term of the appointing Director.
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(b) Any notice to the Company pursuant to Article 44(a) shall be given in person to, or by sending the same by mail to the attention of the 
Chairperson of the Board of Directors at the principal office of the Company or to such other person or place as the Board of Directors shall 
have determined for such purpose, and shall become effective on the date fixed therein, upon the receipt thereof by the Company (at the 
place as aforesaid) or upon the approval of the appointment by the Board, whichever is later.

(c) An Alternate Director shall have all the rights and obligations of the Director who appointed him, provided however, that (i) he may not 
in turn appoint an alternate for himself (unless the instrument appointing him otherwise expressly provides), and (ii) an Alternate Director 
shall have no standing at any meeting of the Board of Directors or any Committee thereof while the Director who appointed him is present.

(d) Any individual, who qualifies to be a member of the Board of Directors, may act as an Alternate Director. One person may not act as 
Alternate Director for several directors.

(e) The office of an Alternate Director shall be vacated under the circumstances, mutatis mutandis, set forth in Article 42, and such office 
shall ipso facto be vacated if the office of the Director who appointed such Alternate Director is vacated, for any reason.

PROCEEDINGS OF THE BOARD OF DIRECTORS

45. MEETINGS.

(a) The Board of Directors may meet and adjourn its meetings and otherwise regulate such meetings and proceedings as the Directors think 
fit.

(b) Any Director may at any time, and the Secretary, upon the request of such Director, shall, convene a meeting of the Board of Directors, 
but not less than forty-eight (48) hours’ notice shall be given of any meeting so convened, unless such notice is waived by all of the 
Directors as to a particular meeting or unless the matters to be discussed at such meeting are of such urgency and importance, as determined 
by the Chairperson, that notice ought reasonably to be waived under the circumstances.

(c) Notice of any such meeting shall be given in writing.

(d) Notwithstanding anything to the contrary herein, failure to deliver notice to a director of any such meeting in the manner required hereby 
may be waived by such Director, and a meeting shall be deemed to have been duly convened notwithstanding such defective notice if such 
failure or defect is waived prior to action being taken at such meeting, by all Directors entitled to participate at such meeting to whom notice 
was not duly given as aforesaid. Without derogating from the foregoing, no Director present at any time during a meeting of the Board of 
Directors shall be entitled to seek the cancellation or invalidation of any proceedings or resolutions adopted at such meeting on account of 
any defect in the notice of such meeting relating to the date, time or the place thereof or the convening of the meeting.

46. QUORUM.

Until otherwise unanimously decided by the Board of Directors, a quorum at a meeting of the Board of Directors shall be constituted by the 
presence in person or by any means of communication of a majority of the Directors then in office who are lawfully entitled to participate 
and vote in the meeting. No business shall be transacted at a meeting of the Board of Directors unless the requisite quorum is present (in 
person or by any means of communication) when the meeting proceeds to business.
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47. CHAIRPERSON OF THE BOARD OF DIRECTORS.

The Board of Directors shall, from time to time, elect one of its members to be the Chairperson of the Board of Directors, remove such 
Chairperson from office and appoint in his place. The Chairperson of the Board of Directors shall preside at every meeting of the Board of 
Directors, but if there is no such Chairperson, or if at any meeting he is not present within fifteen (15) minutes of the time fixed for the 
meeting or if he is unwilling to take the chair, the Directors present shall choose one of the Directors present at the meeting to be the 
Chairperson of such meeting. The office of Chairperson of the Board of Directors shall not, by itself, entitle the holder to a second or casting 
vote.

48. VALIDITY OF ACTS DESPITE DEFECTS.

All acts done or transacted at any meeting of the Board of Directors, or of a Committee of the Board of Directors, or by any person(s) acting 
as Director(s), shall, notwithstanding that it may afterwards be discovered that there was some defect in the appointment of the participants 
in such meeting or any of them or any person(s) acting as aforesaid, or that they or any of them were disqualified, be as valid as if there were 
no such defect or disqualification.

CHIEF EXECUTIVE OFFICER

49. CHIEF EXECUTIVE OFFICER.

(a) The Board of Directors shall from time to time appoint one or more persons, whether or not Directors, as Chief Executive Officer of the 
Company and may confer upon such person(s), and from time to time modify or revoke, such titles and such duties and authorities of the 
Board of Directors as the Board of Directors may deem fit, subject to such limitations and restrictions as the Board of Directors may from 
time to time prescribe. Such appointment(s) may be either for a fixed term or without any limitation of time, and the Board of Directors may 
from time to time (subject to any additional approvals required under, and the provisions of, the Companies Law and of any contract 
between any such person and the Company) fix their salaries and compensation, remove or dismiss them from office and appoint another or 
others in his or their place or places.

(b) Unless otherwise determined by the Board of Directors, the Chief Executive Officer shall have authority with respect to the management 
and operations of the Company in the ordinary course of business.

MINUTES

50. MINUTES.

Any minutes of the General Meeting or the Board of Directors or any committee thereof, if purporting to be signed by the Chairperson of 
the General Meeting, the Board or a committee thereof, as the case may be, or by the Chairperson of the next succeeding General Meeting, 
meeting of the Board or meeting of a committee thereof, as the case may be, shall constitute prima facie evidence of the matters recorded 
therein.

DIVIDENDS

51. DECLARATION OF DIVIDENDS.

The Board of Directors may from time declare, and cause the Company to pay, such dividend as may appear to the Board of Directors to be 
justified by the profits of the Company and as permitted by the Companies Law. The Board of Directors shall determine the time for 
payment of such dividends and the record date for determining the shareholders entitled thereto.
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52. AMOUNT PAYABLE BY WAY OF DIVIDENDS.

(a) Subject to the provisions of these Articles and subject to the rights or conditions attached at that time to any share in the capital of the 
Company granting preferential, special or deferred rights or not granting any rights with respect to dividends, any dividend paid by the 
Company shall be allocated among the shareholders (not in default in payment of any sum referred to in Article 13 hereof) entitled thereto in 
proportion to their respective holdings of the shares in respect of which such dividends are being paid.

(b) Whenever the rights attached to any shares or the terms of issue of the shares do not provide otherwise, shares which are fully paid up or 
which are credited as fully or partly paid within any period which in respect thereof dividends are paid shall entitle the holders thereof to a 
dividend in proportion to the amount paid up or credited as paid up in respect of the nominal value of such shares and to the date of payment 
thereof (pro rata temporis).

53. INTEREST.

No dividend shall carry interest as against the Company.

54. CAPITALIZATION OF PROFITS, RESERVES, ETC.

The Board of Directors may determine that the Company (i) may cause any moneys, investments, or other assets forming part of the 
undivided profits of the Company, standing to the credit of a reserve fund, or to the credit of a reserve fund for the redemption of capital, or 
in the hands of the Company and available for dividends, or representing premiums received on the issuance of shares and standing to the 
credit of the share premium account, to be capitalized and distributed among such of the shareholders as would be entitled to receive the 
same if distributed by way of dividend and in the same proportion, on the footing that they become entitled thereto as capital, or may cause 
any part of such capitalized fund to be applied on behalf of such shareholders in paying up in full, either at par or at such premium as the 
resolution may provide, any unissued shares or debentures or debenture stock of the Company which shall be distributed accordingly, in 
payment, in full or in part, of the uncalled liability on any issued shares or debentures or debenture stock; and (ii) may cause such 
distribution or payment to be accepted by such shareholders in full satisfaction of their interest in the said capitalized sum.

55. IMPLEMENTATION OF POWERS.

For the purpose of giving full effect to any resolution under Article 54, and without derogating from the provisions of Article 56 hereof, the 
Board of Directors may settle any difficulty which may arise in regard to the distribution as it thinks expedient, and, in particular, may fix 
the value for distribution of any specific assets and may determine that cash payments shall be made to any shareholders upon the footing of 
the value so fixed, or that fractions of less value than a certain determined value may be disregarded in order to adjust the rights of all 
parties, and may vest any such cash, shares, debentures, debenture stock or specific assets in trustees upon such trusts for the persons 
entitled to the dividend or capitalized fund as may seem expedient to the Board of Directors. Where requisite, a proper contract shall be filed 
in accordance with Section 291 of the Companies Law, and the Board of Directors may appoint any person to sign such contract on behalf 
of the persons entitled to the dividend or capitalized fund.

56. DEDUCTIONS FROM DIVIDENDS.

The Board of Directors may deduct from any dividend or other moneys payable to any Shareholder in respect of a share any and all sums of 
money then payable by such Shareholder to the Company on account of calls or otherwise in respect of shares of the Company and/or on 
account of any other matter of transaction whatsoever.
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57. RETENTION OF DIVIDENDS.

(a) The Board of Directors may retain any dividend or other moneys payable or property distributable in respect of a share on which the 
Company has a lien, and may apply the same in or toward satisfaction of the debts, liabilities, or engagements in respect of which the lien 
exists.

(b) The Board of Directors may retain any dividend or other moneys payable or property distributable in respect of a share in respect of 
which any person is, under Articles 21 or 22, entitled to become a Shareholder, or which any person is, under said Articles, entitled to 
transfer, until such person shall become a Shareholder in respect of such share or shall transfer the same.

58. UNCLAIMED DIVIDENDS.

All unclaimed dividends or other moneys payable in respect of a share may be invested or otherwise made use of by the Board of Directors 
for the benefit of the Company until claimed. The payment by the Directors of any unclaimed dividend or such other moneys into a separate 
account shall not constitute the Company a trustee in respect thereof, and any dividend unclaimed after a period of seven years from the date 
of declaration of such dividend, and any such other moneys unclaimed after a like period from the date the same were payable, shall be 
forfeited and shall revert to the Company, provided, however, that the Board of Directors may, at its discretion, cause the Company to pay 
any such dividend or such other moneys, or any part thereof, to a person who would have been entitled thereto had the same not reverted to 
the Company. The principal (and only the principal) of any unclaimed dividend of such other moneys shall be, if claimed, paid to a person 
entitled thereto.

59. MECHANICS OF PAYMENT.

Any dividend or other moneys payable in cash in respect of a share may be paid by check or warrant sent through the post to, or left at, the 
registered address of the person entitled thereto or by transfer to a bank account specified by such person (or, if two or more persons are 
registered as joint holders of such share or are entitled jointly thereto in consequence of the death or bankruptcy of the holder or otherwise, 
to the joint holder whose name is registered first in the Register of Shareholders or his bank account or the person who the Company may 
then recognize as the owner thereof or entitled thereto under Article 21 or 22 hereof, as applicable, or such person’s bank account), or to 
such person and at such other address as the person entitled thereto may by writing direct, or in any other manner the Board deems 
appropriate. Every such check or warrant or other method of payment shall be made payable to the order of the person to whom it is sent, or 
to such person as the person entitled thereto as aforesaid may direct, and payment of the check or warrant by the banker upon whom it is 
drawn shall be a good discharge to the Company.

60. RECEIPT FROM A JOINT HOLDER.

If two or more persons are registered as joint holders of any share, or are entitled jointly thereto in consequence of the death or bankruptcy 
of the holder or otherwise, any one of them may give effectual receipts for any dividend or other moneys payable or property distributable in 
respect of such share.

ACCOUNTS

61. BOOKS OF ACCOUNT.

The Company’s books of account shall be kept at the Office of the Company, or at such other place or places as the Board of Directors may 
think fit, and they shall always be open to inspection by all Directors. No shareholder, not being a Director, shall have any right to inspect 
any account or book or other similar document of the Company, except as conferred by law or authorized by the Board of Directors. The 
Company shall make copies of its annual financial statements available for inspection by the Shareholders at the principal offices of the 
Company. The Company shall not be required to send copies of its annual financial statements to the Shareholders.
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62. AUDITORS.

The appointment, authorities, rights and duties of the auditor(s) of the Company, shall be regulated by applicable law, provided, however, 
that in exercising its authority to fix the remuneration of the auditor(s), the shareholders in General Meeting may act (and in the absence of 
any action in connection therewith shall be deemed to have so acted) to authorize the Board of Directors (with right of delegation to 
management) to fix such remuneration subject to such criteria or standards, and if no such criteria or standards are so provided, such 
remuneration shall be fixed in an amount commensurate with the volume and nature of the services rendered by such auditor(s).

62A. INTERNAL AUDITOR.

To the extent required by the Companies Law the Board of Directors will appoint an internal auditor according to the audit committee’s 
recommendation (“Internal Auditor”).

The Internal Auditor shall submit, for the approval of the Board of Directors or the audit committee, as determined by the Board of 
Directors, a proposal for an annual or periodic work plan, and the Board of Directors or the audit committee shall approve such plan with 
such changes as it deem fit. Unless the Board of Directors determines otherwise, the work plan shall be submitted to the Board of Directors 
and approved by it.

SUPPLEMENTARY REGISTERS

63. SUPPLEMENTARY REGISTERS.

Subject to and in accordance with the provisions of Sections 138 and 139 of the Companies Law, the Company may cause supplementary 
registers to be kept in any place outside Israel as the Board of Directors may think fit, and, subject to all applicable requirements of law, the 
Board of Directors may from time to time adopt such rules and procedures as it may think fit in connection with the keeping of such branch 
registers.

EXEMPTION, INDEMNITY AND INSURANCE

64. INSURANCE.

Subject to the provisions of the Companies Law with regard to such matters, the Company may enter into a contract for the insurance of the 
liability, in whole or in part, of any of its Office Holders imposed on such Office Holder due to an act performed by or an omission of the 
Office Holder in the Office Holder’s capacity as an Office Holder of the Company arising from any matter permitted by law, including the 
following:

(a) a breach of duty of care to the Company or to any other person;

(b) a breach of duty of loyalty to the Company, provided that the Office Holder acted in good faith and had reasonable grounds to assume 
that the act that resulted in such breach would not prejudice the interests of the Company;

(c) a financial liability imposed on such Office Holder in favor of any other person; and

(d) any other event, occurrence, matter or circumstance under any law with respect to which the Company may, or will be able to, insure an 
Office Holder, and to the extent such law requires the inclusion of a provision permitting such insurance in these Articles, then such 
provision is deemed to be included and incorporated herein by reference (including, without limitation, in accordance with Section 56h(b)(1) 
of the Securities Law, if and to the extent applicable, and Section 50P of the RTP Law).
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65. INDEMNITY.

(a) Subject to the provisions of the Companies Law, the Company may retroactively indemnify an Office Holder of the Company with 
respect to the following liabilities and expenses, provided that such liabilities or expenses were imposed on such Office Holder or incurred 
by such Office Holder due to an act performed by or an omission of the Office Holder in such Office Holder’s capacity as an Office Holder 
of the Company:

(i) a financial liability imposed on an Office Holder in favor of another person by any court judgment, including a judgment given 
as a result of a settlement or an arbitrator’s award which has been confirmed by a court in respect of an act performed by the Office 
Holder;

(ii) reasonable litigation expenses, including attorneys’ fees, expended by the Office Holder as a result of an investigation or 
proceeding instituted against him or her by an authority authorized to conduct such investigation or proceeding, or in connection 
with a financial sanction, provided that (1) no indictment (as defined in the Companies Law) was filed against such office holder as 
a result of such investigation or proceeding; and (2) no financial liability in lieu of a criminal proceeding (as defined in the 
Companies Law) was imposed upon him or her as a result of such investigation or proceeding or if such financial liability was 
imposed, it was imposed with respect to an offence that does not require proof of criminal intent;

(iii) reasonable litigation costs, including attorney’s fees, expended by an Office Holder or which were imposed on an Office 
Holder by a court in proceedings filed against the Office Holder by the Company or in its name or by any other person or in a 
criminal charge in respect of which the Office Holder was acquitted or in a criminal charge in respect of which the Office Holder 
was convicted for an offence which did not require proof of criminal intent; and

(iv) any other event, occurrence, matter or circumstance under any law with respect to which the Company may, or will be able to, 
indemnify an Office Holder, and to the extent such law requires the inclusion of a provision permitting such indemnity in these 
Articles, then such provision is deemed to be included and incorporated herein by reference (including, without limitation, in 
accordance with Section 56h(b)(1) of the Securities Law, if and to the extent applicable, and Section 50P(b)(1) of the RTP Law).

(b) Subject to the provisions of the Companies Law, the Company may undertake to indemnify an Office Holder, in advance, with respect to 
those liabilities and expenses described in the following Articles:

(i) Sub-Article 65(a)(ii) to 65(a)(iv); and

(ii) Sub-Article 65(a)(i), provided that:

(1) the undertaking to indemnify is limited to such events which the Board of Directors shall deem to be likely to occur in 
light of the operations of the Company at the time that the undertaking to indemnify is made and for such amounts or 
criterion which the Directors may, at the time of the giving of such undertaking to indemnify, deem to be reasonable under 
the circumstances; and

(2) the undertaking to indemnify shall set forth such events which the Directors shall deem to be likely to occur in light of 
the operations of the Company at the time that the undertaking to indemnify is made, and the amounts and/or criterion 
which the Directors may, at the time of the giving of such undertaking to indemnify, deem to be reasonable under the 
circumstances.

The maximum amount of indemnification payable by the Company with respect to those liabilities and expenses described 
in Sub-Article 65(a)(i), for each Office Holder and for all Office Holders together, individually or in aggregate, under all 
letters of indemnification issued or to be issued by the Company, shall not exceed the greater of $5,000,000 and 25% of 
the Company’s Determining Equity.

For that purpose, the “Company’s Determining Equity” means its equity according to its most recent audited or reviewed 
financial statements, as the case may be, as of the date of actual payment of indemnification.
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66. EXEMPTION.

Subject to the provisions of the Companies Law and the Securities Law, the Company may exempt and release, in advance, any Office 
Holder from any liability to the Company for damages arising out of a breach of the Office Holder’s duty of care towards the Company.

Notwithstanding the foregoing, the Company may not exempt a Director in advance from his liability for damages with respect to violation 
of his duty of care to the Company with respect to distributions. In addition, the Company may not exempt an Office Holder from his 
liability to the Company with regard to a resolution and/or a transaction in which the controlling Shareholder and/or any Office Holder has a 
personal interest.

67. Subject to the provisions of the Companies Law and the provisions of any other law, the Company may exempt, insure and/or indemnify 
(whether retroactively or by way of advance indemnity undertaking) a person who has held, holds or will hold office and/or who was 
employed, is employed or will be employed on the Company’s behalf or in another company in which the Company holds securities, 
directly or indirectly, or in which the Company has any interest due to liability, payment or cost imposed upon him or expensed by him in 
consequence of an action made by him in his capacity as an officer or an employee in such company, and Articles 64 through 66 shall apply, 
mutatis mutandis, in that respect.

68. The provisions of Articles 64 through 66 shall also apply to an alternate director.

69. GENERAL.

(a) Any amendment to the Companies Law adversely affecting the right of any Office Holder to be indemnified or insured pursuant to 
Articles 64 to 68 and any amendments to Articles 64 to 68 shall be prospective in effect, and shall not affect the Company’s obligation or 
ability to indemnify or insure an Office Holder for any act or omission occurring prior to such amendment, unless otherwise provided by 
applicable law.

(b) The provisions of Articles 64 to 68 (i) shall apply to the maximum extent permitted by law (including, the Companies Law, the 
Securities Law and the RTP Law); and (ii) are not intended, and shall not be interpreted so as to restrict the Company, in any manner, in 
respect of the procurement of insurance and/or in respect of indemnification (whether in advance or retroactively) and/or exemption, in 
favor of any person who is not an Office Holder, including, without limitation, any employee, agent, consultant or contractor of the 
Company who is not an Office Holder; and/or any Office Holder to the extent that such insurance and/or indemnification is not specifically 
prohibited under law.

WINDING UP

70. WINDING UP.

If the Company is wound up, then, subject to applicable law and to the rights of the holders of shares with special rights upon winding up, 
the assets of the Company available for distribution among the shareholders shall be distributed to them in proportion to the nominal value 
of their respective holdings of the shares in respect of which such distribution is being made.
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NOTICES

71. NOTICES.

(a) Any written notice or other document may be served by the Company upon any shareholder either personally, by facsimile, email or 
other electronic transmission, or by sending it by prepaid mail (airmail if sent internationally) addressed to such shareholder at his address as 
described in the Register of Shareholders or such other address as he may have designated in writing for the receipt of notices and other 
documents.

(b) Any written notice or other document may be served by any shareholder upon the Company by tendering the same in person to the 
Secretary or the Chief Executive Officer of the Company at the principal office of the Company, by facsimile transmission, or by sending it 
by prepaid registered mail (airmail if posted outside Israel) to the Company at its Office.

(c) Any such notice or other document shall be deemed to have been served:

(i) in the case of mailing, forty-eight (48) hours after it has been posted, or when actually received by the addressee if sooner than 
forty-eight hours after it has been posted;

(ii) in the case of overnight air courier, on the next business day following the day sent, with receipt confirmed by the courier, or 
when actually received by the addressee if sooner than three business days after it has been sent;

(iii) in the case of personal delivery, when actually tendered in person, to such addressee; or

(iv) in the case of facsimile, email or other electronic transmission, on the first business day (during normal business hours in place 
of addressee) on which the sender receives automatic electronic confirmation by the addressee’s facsimile machine that such notice 
was received by the addressee or delivery confirmation from the addressee’s email or other communication server.

(d) If a notice is, in fact, received by the addressee, it shall be deemed to have been duly served, when received, notwithstanding that it was 
defectively addressed or failed, in some other respect, to comply with the provisions of this Article 71.

(e) All notices to be given to the shareholders shall, with respect to any share to which persons are jointly entitled, be given to whichever of 
such persons is named first in the Register of Shareholders, and any notice so given shall be sufficient notice to the holders of such share.

(f) Any shareholder whose address is not described in the Register of Shareholders, and who shall not have designated in writing an address 
for the receipt of notices, shall not be entitled to receive any notice from the Company.

(g) Notwithstanding anything to the contrary contained herein, notice by the Company of a General Meeting, containing the information 
required by applicable law and these Articles to be set forth therein, which is published, within the time otherwise required for giving notice 
of such meeting, in the manner required by applicable law.

*        *        *
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Exhibit 5.1

November 25, 2022

To:
Safe-T Group Ltd.
8 Abba Eban Ave.,
Herzliya 4672526, Israel

Re: Registration Statement on Form F-3
Ladies and Gentlemen:

We have acted as Israeli counsel to Safe-T Group Ltd., a company organized under the laws of the State of Israel (the “Company”), in 
connection with the ATM Sales Agreement, dated as of November 25, 2022 (the “Sales Agreement”), entered into by and between the Company and 
ThinkEquity LLC, pursuant to which the Company has agreed to offer and sell, from time to time up to $5,000,000 aggregate amount of American 
Depositary Shares (“ADSs”), each representing ten (10) ordinary shares, no par value, of the Company (“Ordinary Shares”) (the “ATM ADSs”; the 
Ordinary Shares underlying such ATM ADSs – the “ATM Ordinary Shares”) pursuant to the terms of the Sales Agreement. The ATM ADSs will be 
issued pursuant to the Company’s shelf registration statement on Form F-3 (File No. 333-253983) (the “Registration Statement”) filed by the 
Company with the Securities and Exchange Commission (the “SEC”) under the Securities Act of 1933, as amended (the “Securities Act”); and the 
related prospectus supplement covering the ATM ADSs. 

This opinion letter is furnished to you at your request to enable you to fulfil the requirements of Item 601(b)(5) of Regulation S-K under the 
Securities Act, in connection with the filing of the Registration Statement.

In connection herewith, we have examined the originals, or photocopies or copies, certified or otherwise identified to our satisfaction, of: (i) 
the form of the Registration Statement, to which this opinion letter is attached as an exhibit; (ii) the amended and restated articles of association of 
the Company, as currently in effect (the “Articles”); (iii) minutes of meetings of the board of directors of the Company (the “Board”) at which the 
filing of the Registration Statement and the actions to be taken in connection therewith , as well as the execution of the Sales Agreement and the 
actions to be taken in connection therewith, were approved, and (v) such other corporate records, agreements, documents and other instruments, and 
such certificates or comparable documents of public officials and of officers and representatives of the Company as we have deemed relevant and 
necessary as a basis for the opinions hereafter set forth. We have also made inquiries of such officers and representatives as we have deemed relevant 
and necessary as a basis for the opinions hereafter set forth.

In such examination, we have assumed (i) the genuineness of all signatures, (ii) the legal capacity of all natural persons, (iii) the authenticity 
of all documents submitted to us as originals, (iv) the conformity to original documents of all documents submitted to us as certified, confirmed as 
photostatic copies, (v) the truth, accuracy and completeness of the information, representations and warranties contained in the corporate records, 
documents, certificates and instruments we have reviewed; (vi) the due execution and delivery of all documents where due execution and delivery are 
a prerequisite to the effectiveness thereof; and the authenticity of the originals of such latter documents. We have also assumed the truth of all facts 
communicated to us by the Company and that all minutes of meetings of the Board and the shareholders of the Company that have been provided to 
us are true and accurate and have been properly prepared in accordance with the Articles and all applicable laws. We have assumed the Sales 
Agreement is the valid and legally binding obligation of each third party thereto other than the Company, enforceable against such third party in 
accordance with its terms. We have assumed that at the time of the issuance and sale of any of the ADSs, the terms of the ADSs, and their issuance 
and sale, will have been established so as not to violate any applicable law or result in a default under or breach of any agreement or instrument 
binding upon the Company and so as to comply with any requirement or restriction imposed by any court or governmental body having jurisdiction 
over the Company.



Based upon and subject to the foregoing, we are of the opinion that:

1. With respect to the ATM ADSs, assuming (a) the corporate action to authorize and approve the issuance of any ADSs, the terms of the 
offering thereof and related matters (for purposes of this paragraph 1, the “Authorizing Resolutions”) has not been rescinded, (b) the effectiveness of 
the Registration Statement, and any amendments thereto (including any post-effective amendments), and that such effectiveness shall not have been 
terminated or rescinded, (c) the delivery and filing of an appropriate prospectus supplement with respect to the offering of the ATM ADSs in 
compliance with the Securities Act and the applicable rules and regulations thereunder, (d) approval by the Board of, and entry by the Company into, 
and performance by the Company under, any post-effective amendment thereto or a Report of Foreign Private Issuer on Form 6-K, pursuant to which 
the ATM Ordinary Shares may be issued and sold, or similar agreement between the Company and any third party pursuant to which any of the ATM 
ADSs and the ATM Ordinary Shares may be issued and sold, in a form to be filed as an exhibit to the Registration Statement and (e) receipt by the 
Company of the consideration for the ATM ADSs as provided for in the Authorizing Resolutions and in accordance with the provisions of any such 
Sales Agreement, such ATM ADSs will be validly issued, fully paid and non-assessable.

2. The ATM Ordinary Shares have been duly authorized by the Company, and, when issued and paid for in accordance with the terms and 
conditions of the Sales Agreement, will be validly issued, fully paid and non-assessable.

With respect to our opinion as to the ADSs and the Ordinary Shares underlying the ADSs, including the ATM ADSs and the ATM Ordinary 
Shares, we have assumed that, at the time of issuance and sale and to the extent any such issuance would exceed the maximum share capital of the 
Company currently authorized, the number of Ordinary Shares that the Company is authorized to issue shall have been increased in accordance with 
the Company’s Articles such that a sufficient number of Ordinary Shares are authorized and available for issuance under the Articles.

Members of our firm are admitted to the Bar in the State of Israel, and we do not express any opinion as to the laws of any other jurisdiction. 
This opinion is limited to the matters stated herein and no opinion is implied or may be inferred beyond the matters expressly stated. The opinions set 
forth herein are made as of the date hereof and are subject to, and may be limited by, future changes in the factual matters set forth herein, and we 
undertake no duty to advise you of the same. The opinions expressed herein are based upon the law in effect (and published or otherwise generally 
available) on the date hereof, and we assume no obligation to revise or supplement these opinions should such law be changed by legislative action, 
judicial decision or otherwise.

We consent to the filing of this opinion as an exhibit to the Registration Statement and to the reference to our firm appearing under the 
caption “Legal Matters” and “Enforcement of Civil Liabilities” in the prospectus forming part of the Registration Statement. In giving this consent, 
we do not thereby admit that we are within the category of persons whose consent is required under Section 7 of the Securities Act, the rules and 
regulations of the SEC promulgated thereunder or Item 509 of the SEC’s Regulation S-K under the Securities Act.

This opinion letter is rendered as of the date hereof and we disclaim any obligation to advise you of facts, circumstances, events or 
developments that may be brought to our attention after the effective date of the Registration Statement that may alter, affect or modify the opinions 
expressed herein.

Very truly yours,

/s/ Sullivan & Worcester Tel-Aviv (Har-Even & Co.)
Sullivan & Worcester Tel-Aviv (Har-Even & Co.)



Exhibit 10.1

SAFE-T GROUP LTD.

Up to $5,000,000

American Depositary Shares, each
Representing Ten Ordinary Shares

ATM Sales Agreement 

November 25, 2022

ThinkEquity LLC
17 State Street, 41st Floor
New York, New York 10004

Ladies and Gentlemen:

Safe-T Group Ltd., a corporation formed under the laws of the State of Israel (the “Company”), confirms its agreement (this “Agreement”) 
with ThinkEquity LLC (the “Agent”), as follows:

1. Issuance and Sale of Shares. The Company agrees that, from time to time during the term of this Agreement, on the terms and subject to 
the conditions set forth herein, it may sell through the Agent, American Depositary Shares (“ADSs”), each representing ten (10) ordinary shares, no 
par value per share (the “Ordinary Shares”) having an aggregate offering price of up to $5,000,000 (the “Placement ADSs”); provided, however, 
that in no event shall the Company sell through the Agent a number or dollar amount of Placement ADSs representing Ordinary Shares that would (a) 
exceed the number or dollar amount of ADSs that may be sold pursuant to the Registration Statement (as defined below) or the ADS Registration 
Statement (as defined below) pursuant to which the offering is being made, (b) exceed the number of authorized but unissued Ordinary Shares of the 
Company, (c) exceed the number or dollar amount of ADSs permitted under Form F-3 (including General Instruction I.B.5 thereof, if applicable) or 
(d) exceed the number of dollar amount of ADSs for which the Company has filed a Prospectus Supplement (defined below) (the lesser of (a), (b), (c) 
and (d) the “Maximum Amount”). Notwithstanding anything to the contrary contained herein, the parties hereto agree that compliance with the 
limitations set forth in this Section 1 on the amount of Placement ADSs sold under this Agreement shall be the sole responsibility of the Company 
and that the Agent shall have no obligation in connection with such compliance. The offer and sale of Placement ADSs through the Agent will be 
effected pursuant to the Registration Statement (as defined below) filed by the Company and which will be declared effective by the Securities and 
Exchange Commission (the “Commission”), although nothing in this Agreement shall be construed as requiring the Company to use the Registration 
Statement to sell any Placement ADSs.

The ADSs will be issued pursuant to the Amended and Restated Deposit Agreement dated as of August 16, 2018 (the “Deposit 
Agreement”), among the Company, The Bank of New York Mellon, as depositary (the “Depositary”), and the Owners and Holders (each as defined 
in the Deposit Agreement) from time to time of ADSs issued thereunder. The Company shall, following the sale of the Placement ADSs to or through 
the Agent deposit, on behalf of the Agent, the Ordinary Shares represented by such ADSs with Bank Hapoalim or Leumi Bank, as custodians (the 
“Custodians”) for the Depositary in Israel, and instruct the Depositary to deliver such ADSs to the Agent for the account of the Agent for subsequent 
delivery to the investors, as the case may be.



The Company has filed or will file, in accordance with the provisions of the Securities Act of 1933, as amended (the “Securities Act”), and 
the rules and regulations thereunder (the “Securities Act Regulations”), with the Commission a registration statement on Form F-3 (File No. 333-
253983), including a base prospectus, relating to certain securities, including the Ordinary Shares to be represented by the Placement ADSs, and 
which incorporates by reference documents that the Company has filed or will file in accordance with the provisions of the Securities Exchange Act 
of 1934, as amended (the “Exchange Act”), and the rules and regulations thereunder. The Company has prepared a prospectus supplement to the 
base prospectus included as part of the registration statement, which prospectus supplement relates to the Placement ADSs to be sold from time to 
time by the Company (the “Prospectus Supplement”). The Company will furnish to the Agent, for use by the Agent, copies of the prospectus 
included as part of such registration statement, as supplemented, by the Prospectus Supplement, relating to the Ordinary Shares to be represented by 
the Placement ADSs to be sold from time to time by the Company. The Company may file one or more additional registration statements from time 
to time that will contain a base prospectus and related prospectus or prospectus supplement, if applicable (which shall be a Prospectus Supplement), 
with respect to the Placement ADSs. Except where the context otherwise requires, such registration statement(s), including all documents filed as 
part thereof or incorporated by reference therein, and including any information contained in a Prospectus (as defined below) subsequently filed with 
the Commission pursuant to Rule 424(b) under the Securities Act Regulations or deemed to be a part of such registration statement pursuant to 
Rule 430B of the Securities Act Regulations, is herein called the “Registration Statement.” The base prospectus or base prospectuses, including all 
documents incorporated therein by reference, included in the Registration Statement, as it may be supplemented, if necessary, by the Prospectus 
Supplement, in the form in which such prospectus or prospectuses and/or Prospectus Supplement have most recently been filed by the Company with 
the Commission pursuant to Rule 424(b) under the Securities Act Regulations, together with the then issued Issuer Free Writing Prospectus(es) (as 
defined below), is herein called the “Prospectus.”

Any reference herein to the Registration Statement, any Prospectus Supplement, Prospectus or any Issuer Free Writing Prospectus shall be 
deemed to refer to and include the documents, if any, incorporated by reference therein (the “Incorporated Documents”), including, unless the 
context otherwise requires, the documents, if any, filed as exhibits to such Incorporated Documents. Any reference herein to the terms “amend,” 
“amendment” or “supplement” with respect to the Registration Statement, any Prospectus Supplement, the Prospectus or any Issuer Free Writing 
Prospectus shall be deemed to refer to and include the filing of any document under the Exchange Act on or after the most-recent effective date of the 
Registration Statement, or the date of the Prospectus Supplement, Prospectus or such Issuer Free Writing Prospectus, as the case may be, and 
incorporated therein by reference. For purposes of this Agreement, all references to the Registration Statement, the Prospectus or to any amendment 
or supplement thereto shall be deemed to include the most recent copy filed with the Commission pursuant to its Electronic Data Gathering Analysis 
and Retrieval system, or if applicable, the Interactive Data Electronic Application system when used by the Commission (collectively, “EDGAR”).
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2. Placements. Each time that the Company wishes to sell Placement ADSs hereunder (each, a “Placement”), it will notify the Agent by 
email notice (or other method mutually agreed to by the parties) of the number of Placement ADSs to be issued, the time period during which sales 
are requested to be made, any limitation on the number of Placement ADSs that may be sold in any one day and any minimum price below which 
sales may not be made (a “Placement Notice”), the form of which is attached hereto as Schedule 1. The Placement Notice shall originate from any of 
the individuals from the Company set forth on Schedule 3 (with a copy to each of the other individuals from the Company listed on such schedule) 
and shall be addressed to each of the individuals from the Agent set forth on Schedule 3, as such Schedule 3 may be amended from time to time. The 
Placement Notice shall be effective unless and until (i) the Agent declines to accept the terms contained therein for any reason, in its sole discretion, 
within two (2) Business Days (as defined below) of receipt of such Placement Notice, (ii) the entire amount of the Placement ADSs thereunder has 
been sold, (iii) the Company suspends or terminates the Placement Notice or (iv) this Agreement has been terminated under the provisions of Section 
12. The amount of any discount, commission or other compensation to be paid by the Company to Agent in connection with the sale of the Placement 
ADSs shall be calculated in accordance with the terms set forth in Schedule 2. It is expressly acknowledged and agreed that neither the Company nor 
the Agent will have any obligation whatsoever with respect to a Placement or any Placement ADSs unless and until the Company delivers a 
Placement Notice to the Agent and the Agent does not decline such Placement Notice pursuant to the terms set forth above, and then only upon the 
terms specified therein and herein. In the event of a conflict between the terms of this Agreement and the terms of a Placement Notice, the terms of 
the Placement Notice will control.

3. Sale of Placement ADSs by Agent. Subject to the provisions of Section 5(a), the Agent, for the period specified in the Placement Notice, 
will use its commercially reasonable efforts consistent with its normal trading and sales practices and applicable state and federal laws, rules and 
regulations and the rules of the Nasdaq Capital Market (the “Exchange”), to sell the Placement ADSs up to the amount specified, and otherwise in 
accordance with the terms of such Placement Notice. The Agent will provide written confirmation to the Company no later than the opening of the 
Trading Day (as defined below) immediately following the Trading Day on which it has made sales of Placement ADSs hereunder setting forth the 
number of Placement ADSs sold on such day, the compensation payable by the Company to the Agent pursuant to Section 2 with respect to such 
sales, and the Net Proceeds (as defined below) payable to the Company, with an itemization of the deductions made by the Agent (as set forth in 
Section 5(b)) from the gross proceeds that it receives from such sales. Subject to the terms of the Placement Notice, the Agent may sell Placement 
ADSs by any method permitted by law deemed to be an “at the market offering” as defined in Rule 415(a)(4) of the Securities Act Regulations, 
including sales made directly on or through the Exchange or any other existing trading market for the ADSs, in negotiated transactions at market 
prices prevailing at the time of sale or at prices related to such prevailing market prices and/or any other method permitted by law. “Trading Day” 
means any day on which the Placement ADSs are traded on the Exchange.

4. Suspension of Sales. The Company or the Agent may, upon notice to the other party in writing (including by email correspondence to 
each of the individuals of the other party set forth on Schedule 3, as such Schedule may be amended from time to time, if receipt of such 
correspondence is actually acknowledged by any of the individuals to whom the notice is sent, other than via auto-reply) or by telephone (confirmed 
immediately by verifiable facsimile transmission or email correspondence to each of the individuals of the other party set forth on Schedule 3), 
suspend any sale of Placement ADSs (a “Suspension”); provided, however, that such Suspension shall not affect or impair any party’s obligations 
with respect to any Placement ADSs sold hereunder prior to the receipt of such notice. While a Suspension is in effect any obligation under Sections 
7(l), 7(m), and 7(n) with respect to the delivery of certificates, opinions, or comfort letters to the Agent, shall be waived. Each of the parties agrees 
that no such notice under this Section 4 shall be effective against any other party unless it is made to one of the individuals named on Schedule 3 
hereto, as such Schedule may be amended from time to time. Notwithstanding any other provision of this Agreement, during any period in which the 
Company is in possession of material non-public information, the Company and the Agent agree that (i) no sale of Placement ADSs will take place, 
(ii) the Company shall not request the sale of any Placement ADSs, and (iii) the Agent shall not be obligated to sell or offer to sell any Placement 
ADSs.
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5. Sale and Delivery to the Agent; Settlement.

(a) Sale of Placement ADSs. On the basis of the representations and warranties herein contained and subject to the terms and 
conditions herein set forth, upon the Agent’s acceptance of the terms of a Placement Notice, and unless the sale of the Placement ADSs described 
therein has been declined, suspended, or otherwise terminated in accordance with the terms of this Agreement, the Agent, for the period specified in 
the Placement Notice, will use its commercially reasonable efforts consistent with its normal trading and sales practices and applicable law and 
regulations to sell such Placement ADSs up to the amount specified, and otherwise in accordance with the terms of such Placement Notice. The 
Company acknowledges and agrees that (i) there can be no assurance that the Agent will be successful in selling Placement ADSs, (ii) the Agent will 
incur no liability or obligation to the Company or any other person or entity if it does not sell Placement ADSs for any reason other than a failure by 
the Agent to use its commercially reasonable efforts consistent with its normal trading and sales practices and applicable law and regulations to sell 
such Placement ADSs as required under this Agreement and (iii) the Agent shall be under no obligation to purchase Placement ADSs on a principal 
basis pursuant to this Agreement, except as otherwise agreed by the Agent and the Company.

(b) Settlement of Placement ADSs. Unless otherwise specified in the applicable Placement Notice, settlement for sales of 
Placement ADSs will occur on the second (2nd) Trading Day (or such earlier day as is industry practice for regular-way trading) following the date on 
which such sales are made (each, a “Settlement Date”). The amount of proceeds to be delivered to the Company on a Settlement Date against receipt 
of the Placement ADSs sold (the “Net Proceeds”) will be equal to the aggregate sales price received by the Agent, after deduction for (i) the Agent’s 
commission, discount or other compensation for such sales payable by the Company pursuant to Section 2 hereof, and (ii) any transaction fees 
imposed by any Governmental Authority in respect of such sales.

(c) Delivery of Placement ADSs. On or before the Trading Day prior to each Settlement Date, the Company will, or will cause its 
transfer agent to issue and deposit with the Depositary’s custodian the number of Ordinary Shares to be represented by the ADSs being sold and 
instruct the Depositary to deliver that number of ADSs by crediting the Agent’s or its designee’s account (provided that the Agent shall have given 
the Company written notice of such designee at least one Trading Day prior to the Settlement Date) at The Depository Trust Company through its 
Deposit and Withdrawal at Custodian System or by such other means of delivery as may be mutually agreed upon by the parties hereto, which ADSs 
in all cases shall be freely tradable, transferable, registered ADSs in good deliverable form representing freely tradable, transferrable and registered 
Ordinary Shares, and the Company shall pay the issuance fee in respect of those ADSs to the Depositary. On each Settlement Date, the Agent will 
deliver the related Net Proceeds in same day funds to an account designated by the Company on, or prior to, the Settlement Date. If the Placement 
ADSs are not delivered on a Settlement Date, the Company agrees that in addition to and in no way limiting the rights and obligations set forth in 
Section 10(a) hereto, it will (i) hold the Agent harmless against any loss, claim, damage, or expense (including reasonable legal fees and expenses), 
as incurred, arising out of or in connection with such default by the Company or the Depositary (if applicable) and (ii) pay to the Agent any 
commission, discount, or other compensation to which it would otherwise have been entitled absent such default.
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(d) Denominations; Registration. If Placement ADSs are to be delivered other than through DTC, certificates for those Placement 
ADSs, if any, shall be in such denominations and registered in such names as the Agent may request in writing at least one full Business Day (as 
defined below) before the Settlement Date. The certificates for the Placement ADSs, if any, will be made available by the Company for examination 
and packaging by the Agent in the City of New York not later than noon (New York time) on the Business Day prior to the Settlement Date.

(e) Limitations on Offering Size. Under no circumstances shall the Company cause or request the offer or sale of any Placement 
ADSs if, after giving effect to the sale of such Placement ADSs, the aggregate gross sales proceeds of Placement ADSs sold pursuant to this 
Agreement would exceed the lesser of (i) together with all sales of Placement ADSs under this Agreement, the Maximum Amount and (ii) the 
amount authorized from time to time to be issued and sold under this Agreement by the Company’s board of directors, a duly authorized committee 
thereof or a duly authorized executive committee, and notified to the Agent in writing. Under no circumstances shall the Company cause or request 
the offer or sale of any Placement ADSs pursuant to this Agreement at a price lower than the minimum price authorized from time to time by the 
Company’s board of directors, a duly authorized committee thereof or a duly authorized executive committee. Further, under no circumstances shall 
the Company cause or permit the aggregate offering amount of Placement ADSs sold pursuant to this Agreement to exceed the Maximum Amount.

(f) Sales Through Agent. The Company agrees that any offer to sell, any solicitation of an offer to buy, or any sales of Placement 
ADSs of the Company shall only be effected by or through an Agent, and only a single Agent, on any single given date, and in no event shall the 
Company request that more than one Agent sell Shares on the same day; provided however that (i) the foregoing limitation shall not apply to (A) 
exercise of any option, warrant, right or any conversion privilege set forth in the instruction governing such securities, (B) sales solely to employees, 
directors or security holders of the Company or its subsidiaries, or to a trustee or other person acquiring such securities for the accounts of such 
person and (ii) such limitation shall not apply (A) on any day during which no sales are made pursuant to this Agreement or (B) during a period in 
which the Company has notified the Agent that it will not sell ADSs under this Agreement and (1) no Placement Notice is pending or (2) after a 
Placement Notice has been withdrawn.

6. Representations and Warranties of the Company. The Company represents and warrants to, and agrees with Agent that as of the date of 
this Agreement and as of each Applicable Time (as defined below):

(a) Registration Statement and Prospectus. The Company and the transactions contemplated by this Agreement meet the 
requirements for and comply with the applicable conditions set forth in Form F-3 (including General Instructions I.A. and I.B.) under the Securities 
Act. The Registration Statement has been filed with the Commission and was declared effective by the Commission under the Securities Act on 
March 15, 2021. The Company and the Depositary have prepared and filed with the Commission a registration statement relating to ADSs on Form 
F-6 (No. 333-218251) and a related prospectus for registration under the Securities Act of ADSs, have filed such amendments thereto and such 
amended prospectuses as may have been required to the date hereof, and will file such additional amendments thereto and such amended 
prospectuses as may hereinafter be required; the registration statement on Form F-6 for registration of ADSs, as amended at the time it became 
effective (including by the filing of any post-effective amendments thereto), and the prospectus included therein, as then amended are hereinafter 
called the “ADS Registration Statement”; the Form F-6 was declared effective under the Securities Act on July 31, 2018. The Prospectus 
Supplement will name the Agent as the agent in the section entitled “Plan of Distribution.” The Company has not received, and has no notice of, any 
order of the Commission preventing or suspending the use of the Registration Statement or ADS Registration Statement or threatening or instituting 
proceedings for that purpose. The Registration Statement and the offer and sale of Placement ADSs and Ordinary Shares as contemplated hereby 
meet the requirements of Rule 415 under the Securities Act and comply in all material respects with said Rule. Any statutes, regulations, contracts or 
other documents that are required to be described in the Registration Statement, the ADS Registration Statement or the Prospectus or to be filed as 
exhibits to the Registration Statement have been so described or filed. Copies of the Registration Statement, the ADS Registration Statement, the 
Prospectus, and any such amendments or supplements and all documents incorporated by reference therein that were filed with the Commission on or 
prior to the date of this Agreement have been delivered, or are available through EDGAR, to Agent and its counsel. The Company has not distributed 
and, prior to the later to occur of each Settlement Date and completion of the distribution of the Placement ADSs, will not distribute any offering 
material in connection with the offering or sale of the Placement ADSs other than the Registration Statement and the Prospectus and any Issuer Free 
Writing Prospectus (as defined below) to which the Agent has consented. The ADSs are registered pursuant to Section 12(b) of the Exchange Act and 
are currently listed on the Exchange under the trading symbol “SFET” and the Ordinary Shares are currently listed on the Tel Aviv Stock Exchange 
(the “TASE”) under the trading symbol “SFET.” The Company has taken no action designed to, or likely to have the effect of, terminating the 
registration of the ADSs under the Exchange Act or the Ordinary Shares under Israeli Securities Law, 5728-1968 (the “Israeli Securities Law”), 
delisting the ADSs from the Exchange or the Ordinary Shares from the TASE, nor has the Company received any notification that the Commission, 
the Exchange, the Israel Securities Authority or the TASE is contemplating terminating such registrations or listings. To the Company’s knowledge, 
it is in compliance with all applicable listing requirements of the Exchange.
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(b) No Misstatement or Omission. The Registration Statement and ADS Registration Statement, when it became or becomes 
effective, did not, and will not, contain an untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary 
to make the statements therein not misleading. At each Settlement Date, the Registration Statement, ADS Registration Statement and Prospectus, as 
of such date, will conform in all material respects with the requirements of the Securities Act. The Prospectus and any amendment and supplement 
thereto, on the date thereof and at each Applicable Time (defined below), did not or will not include an untrue statement of a material fact or omit to 
state a material fact necessary to make the statements therein, in light of the circumstances under which they were made, not misleading. The 
documents incorporated by reference in the Prospectus, or any Prospectus Supplement did not, and any further Incorporated Documents filed and 
incorporated by reference therein will not, when filed with the Commission, contain an untrue statement of a material fact or omit to state a material 
fact required to be stated in such document or necessary to make the statements in such document, in light of the circumstances under which they 
were made, not misleading. The foregoing shall not apply to statements in, or omissions from, any such document made in reliance upon, and in 
conformity with, information furnished to the Company by Agent specifically for use in the preparation thereof. No stop order suspending the 
effectiveness of the Registration Statement, any post-effective amendment thereto, or the ADS Registration Statement has been issued, and no 
proceeding for that purpose or pursuant to Section 8A of the Securities Act has been initiated or threatened by the Commission.

(c) Conformity with Securities Act and Exchange Act. The Registration Statement, the ADS Registration Statement, the 
Prospectus, any Issuer Free Writing Prospectus or any amendment or supplement thereto, and the documents incorporated by reference in the 
Registration Statement, the Prospectus or any amendment or supplement thereto, when such documents were or are filed with the Commission under 
the Securities Act or the Exchange Act or became or become effective under the Securities Act, as the case may be, conformed or will conform in all 
material respects with the requirements of the Securities Act and the Exchange Act, as applicable.

(d) Financial Information. The financial statements, together with the related notes, included in the Registration Statement and the 
Prospectus present fairly, in all material respects, the financial position and the results of operations and changes in financial position of the Company 
and its subsidiaries at the respective dates or for the respective periods therein specified. Such statements and related notes have been prepared in 
accordance with International Financial Reporting Standards (“IFRS”) as issued by the International Accounting Standards Board (“IASB”) applied 
on a consistent basis throughout the periods involved except as may be set forth in the related notes included in the Prospectus. The financial 
statements, together with the related notes, included in the Registration Statement and the Prospectus comply in all material respects with Regulation 
S-X. No other financial statements or supporting schedules or exhibits are required by Regulation S-X to be described or included in the Registration 
Statement or the Prospectus. The pro forma and pro forma as adjusted financial information included in the Registration Statement and the 
Prospectus have been properly compiled and prepared in accordance with the applicable requirements of Rule 11-02 of Regulation S-X and present 
fairly, in all material respects, the information shown therein, and the assumptions used in the preparation thereof are reasonable and the adjustments 
used therein are appropriate to give effect to the transactions and circumstances referred to therein. Except as included therein, no historical or pro 
forma financial statements are required to be included in the Registration Statement or the Prospectus under the Securities Act and the Exchange Act. 
All disclosures contained in the Registration Statement or the Prospectus, or incorporated or deemed incorporated by reference therein, regarding 
“non-GAAP financial measures” (as such term is defined by the rules and regulations of the Commission), if any, comply with Regulation G of the 
Exchange Act and Item 10 of Regulation S-K of the Securities Act, to the extent applicable. Each of the Registration Statement and the Prospectus 
discloses all material off-balance sheet transactions, arrangements, obligations (including contingent obligations), and other relationships of the 
Company with unconsolidated entities or other persons that may have a material current or future effect on the Company’s financial condition, 
changes in financial condition, results of operations, liquidity, capital expenditures, capital resources, or significant components of revenues or 
expenses. Except as disclosed in the Registration Statement and the Prospectus, since the date of the latest audited financial statements (i) neither the 
Company nor any of its direct and indirect Subsidiaries, including each entity disclosed or described in the Registration Statement and the Prospectus 
as being a subsidiary of the Company, has incurred any material liabilities or obligations, direct or contingent, or entered into any material 
transactions other than in the ordinary course of business, (ii) except for dividends on the presently outstanding shares of the Company’s preferred 
stock, the Company has not declared or paid any dividends or made any distribution of any kind with respect to its share capital, (iii) there has not 
been any change in the share capital of the Company or any of its Subsidiaries, or, other than in the course of business or any grants under any stock 
compensation plan, and (iv) there has not been any material adverse change in the Company’s long-term or short-term debt.
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(e) Conformity with EDGAR Filing. The Prospectus delivered to Agent for use in connection with the sale of the Placement ADSs 
pursuant to this Agreement will be identical to the version of the Prospectus created to be transmitted to the Commission for filing via EDGAR, 
except to the extent permitted by Regulation S-T.

(f) Organization. The Company and each of its Subsidiaries are duly organized, validly existing as a corporation and in good 
standing under the laws of their respective jurisdictions of organization. The Company and each of its Subsidiaries are duly licensed or qualified as a 
foreign corporation for transaction of business and in good standing under the laws of each other jurisdiction in which their respective ownership or 
lease of property or the conduct of their respective businesses requires such license or qualification, and have all corporate power and authority 
necessary to own or hold their respective properties and to conduct their respective businesses as described in the Registration Statement and the 
Prospectus, except where the failure to be so qualified or in good standing or have such power or authority would not, individually or in the 
aggregate, have a material adverse effect or would reasonably be expected to have a material adverse effect on or affecting the assets, business, 
operations, earnings, properties, condition (financial or otherwise), prospects, shareholders’ equity or results of operations of the Company and the 
Subsidiaries taken as a whole, or prevent or materially interfere with consummation of the transactions contemplated hereby (a “Material Adverse 
Effect”).

(g) Subsidiaries. The subsidiaries set forth on Schedule 4 (collectively, the “Subsidiaries”), are the Company’s only significant 
subsidiaries (as such term is defined in Rule 1-02 of Regulation S-X promulgated by the Commission). Except as set forth in the Registration 
Statement and in the Prospectus, the Company owns, directly or indirectly, all of the equity interests of the Subsidiaries free and clear of any lien, 
charge, security interest, encumbrance, right of first refusal or other restriction, and all the equity interests of the Subsidiaries are validly issued and 
are fully paid, nonassessable and free of preemptive and similar rights. No Subsidiary is currently prohibited, directly or indirectly, from paying any 
dividends to the Company, from making any other distribution on such Subsidiary’s shares, from repaying to the Company any loans or advances to 
such Subsidiary from the Company or from transferring any of such Subsidiary’s property or assets to the Company or any other Subsidiary of the 
Company.

(h) No Violation or Default. Neither the Company nor any of its Subsidiaries is (i) in violation of its charter or bylaws or similar 
organizational documents; (ii) in default, and no event has occurred that, with notice or lapse of time or both, would constitute such a default, in the 
due performance or observance of any term, covenant or condition contained in any indenture, mortgage, deed of trust, loan agreement or other 
agreement or instrument to which the Company or any of its Subsidiaries is a party or by which the Company or any of its Subsidiaries is bound or to 
which any of the property or assets of the Company or any of its Subsidiaries are subject; or (iii) in violation of any law or statute or any judgment, 
order, rule or regulation of any Governmental Authority, except, in the case of each of clauses (ii) and (iii) above, for any such violation or default 
that would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect. To the Company’s knowledge, no other 
party under any material contract or other agreement to which it or any of its Subsidiaries is a party is in default in any respect thereunder where such 
default would reasonably be expected to have a Material Adverse Effect.

(i) No Material Adverse Change. Subsequent to the respective dates as of which information is given in the Registration Statement, 
the Prospectus and the Free Writing Prospectuses, if any (including any document deemed incorporated by reference therein), there has not been (i) 
any Material Adverse Effect or the occurrence of any development that the Company reasonably expects will result in a Material Adverse Effect, (ii) 
any transaction which is material to the Company and the Subsidiaries taken as a whole, (iii) any obligation or liability, direct or contingent 
(including any off-balance sheet obligations), incurred by the Company or any Subsidiary, which is material to the Company and the Subsidiaries 
taken as a whole, (iv) any material change in the share capital or outstanding long-term indebtedness of the Company or any of its Subsidiaries or (v) 
any dividend or distribution of any kind declared, paid or made on the share capital of the Company or any Subsidiary, other than in each case above 
in the ordinary course of business or as otherwise disclosed in the Registration Statement or Prospectus (including any document deemed 
incorporated by reference therein).
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(j) Deposit Agreement. The Deposit Agreement has been duly authorized, executed and delivered by the Company and, assuming 
due authorization, execution and delivery by the Depositary, constitutes a valid and legally binding obligation of the Company, enforceable in 
accordance with its terms, except as the enforceability thereof may be limited by bankruptcy, insolvency, reorganization or similar laws relating to or 
affecting creditors’ rights generally or by general equitable principles. Upon delivery by the Depositary of the Placement ADSs against the deposit of 
the Ordinary Shares in respect thereof in accordance with the provisions of the Deposit Agreement, such Placement ADSs will be duly and validly 
issued and the persons in whose names such Placement ADSs are registered will be entitled to the rights specified in the Deposit Agreement. The 
issuance and deposit of the Ordinary Shares with the Depositary and the issuance and delivery of Placement ADSs representing those Ordinary 
Shares as contemplated by this Agreement and the Deposit Agreement will not trigger any anti-dilution rights of any holder of any Ordinary Shares 
or ADSs, securities convertible into or exchangeable or exercisable for Ordinary Shares or ADSs or options, warrants or other rights to purchase 
Ordinary Shares or ADSs or any other securities of the Company with respect to such Ordinary Shares, ADSs, securities, options, warrants or rights. 
The Deposit Agreement conforms in all material respects to the description thereof in the Registration Statement and the Prospectus.

(k) Capitalization. The ADSs in the form of Ordinary Shares to be issued and sold by the Company as Placement ADSs hereunder 
have been duly and validly authorized and, when allotted, issued and delivered against payment therefor as provided herein, will be duly and validly 
allotted and issued, fully paid, not subject to any call for the payment of further capital and free of any liens, encumbrances, rights of first refusal, 
preemptive or other similar rights and will conform to the descriptions thereof in the Registration Statement and the Prospectus The Ordinary Shares 
represented by ADSs may be freely deposited by the Company with the Custodian for the Depositary against issuance of ADRs evidencing such 
Placement ADSs in the form of ADSs, as contemplated by the Deposit Agreement. The Placement ADSs in the form of ADSs have been duly 
authorized for issuance and sale pursuant to this Agreement and, when issued and delivered against payment therefor as provided herein, will be duly 
and validly issued, fully paid and nonassessable, and free of any liens, encumbrances, rights of first refusal, preemptive or other similar rights, and 
will conform to the descriptions thereof in the Registration Statement and the Prospectus The issuance of the Placement ADSs is not subject to any 
liens, encumbrances, rights of first refusal, preemptive or similar rights. Upon the issuance, sale and delivery to the purchasers of the Placement 
ADSs, and payment therefor, the purchasers will acquire good, marketable and valid title to such Placement ADSs, free and clear of all pledges, 
liens, security interests, charges, claims or encumbrances. Placement ADSs conform in all material respects to all statements with respect thereto 
contained in the Registration Statement and the Prospectus.

(l) Authorization; Enforceability. The Company has full legal right, power and authority to enter into this Agreement and perform 
the transactions contemplated hereby. This Agreement has been duly authorized, executed and delivered by the Company and is a legal, valid and 
binding agreement of the Company enforceable in accordance with its terms, except to the extent that enforceability may be limited by bankruptcy, 
insolvency, reorganization, moratorium or similar laws affecting creditors’ rights generally and by general equitable principles.

(m) Authorization of Ordinary Shares. The Ordinary Shares represented by the Placement ADSs, when issued and delivered 
pursuant to the terms approved by the board of directors of the Company or a duly authorized committee thereof, or a duly authorized executive 
committee, against payment therefor as provided herein, will be duly and validly authorized and issued and fully paid and nonassessable, free and 
clear of any pledge, lien, encumbrance, security interest or other claim, including any statutory or contractual preemptive rights, resale rights, rights 
of first refusal or other similar rights, and will be registered pursuant to Section 12 of the Exchange Act. The Ordinary Shares, when issued, will 
conform in all material respects to the description thereof set forth in or incorporated into the Prospectus.
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(n) No Consents Required. No consent, approval, authorization, order, registration or qualification of or with any Governmental 
Authority is required for the execution, delivery and performance by the Company of this Agreement and the Deposit Agreement, the sale by the 
Company of the Placement ADSs, the deposit of the Ordinary Shares represented by the Placement ADSs with the Custodian for the Depositary, and 
the consummation of the transactions contemplated hereby, except for such consents, approvals, authorizations, orders and registrations or 
qualifications as may be required under applicable state securities laws or by the bylaws and rules of the Financial Industry Regulatory Authority 
(“FINRA”), the Exchange in connection with the sale of the Placement ADSs by the Agent or the TASE in connection with the listing of the ADSs 
on the Exchange and the listing of the Ordinary Share on the TASE.

(o) No Preferential Rights. Except as set forth in the Registration Statement and the Prospectus (including all documents filed as 
part thereof or incorporated by reference therein), (i) no person, as such term is defined in Rule 1-02 of Regulation S-X promulgated under the 
Securities Act (each, a “Person”), has the right, contractual or otherwise, to cause the Company to issue or sell to such Person any ADS, Ordinary 
Shares or shares of any other capital stock or other securities of the Company, (ii) no Person has any preemptive rights, resale rights, rights of first 
refusal, rights of co-sale, or any other rights (whether pursuant to a “poison pill” provision or otherwise) to purchase any ADSs, Ordinary Shares or 
shares of any other capital stock or other securities of the Company, (iii)  no Person has the right to act as an underwriter or as a financial advisor to 
the Company in connection with the offer and sale of the ADSs or Ordinary Shares, and (iv) no Person has the right, contractual or otherwise, to 
require the Company to register under the Securities Act any ADS, Ordinary Shares, to register under the Israeli Securities Law any Ordinary Shares 
or shares of any other capital stock or other securities of the Company, or to include any such shares or other securities in the Registration Statement 
or the offering contemplated thereby, whether as a result of the filing or effectiveness of the Registration Statement or the sale of the Placement 
ADSs as contemplated thereby or otherwise.

(p) Independent Public Accounting Firm. Kesselman & Kesselman, Certified Public Accountants (Isr.), a member firm of 
PricewaterhouseCoopers International Limited, an independent registered public accounting firm (the “Accountant”), whose report on the 
consolidated financial statements of the Company is filed with the Commission as part of the Company’s most recent Annual Report on Form 20-F 
filed with the Commission and incorporated by reference into the Registration Statement and the Prospectus, are and, during the periods covered by 
their report, were an independent registered public accounting firm within the meaning of the Securities Act and the Public Company Accounting 
Oversight Board (United States). To the Company’s knowledge, the Accountant is not in violation of the auditor independence requirements of the 
Sarbanes-Oxley Act of 2002 (the “Sarbanes-Oxley Act”) with respect to the Company.

(q) Enforceability of Agreements. All agreements between the Company and third parties expressly referenced in the Prospectus 
are legal, valid and binding obligations of the Company enforceable in accordance with their respective terms, except to the extent that 
(i) enforceability may be limited by bankruptcy, insolvency, reorganization, moratorium or similar laws affecting creditors’ rights generally and by 
general equitable principles and (ii) the indemnification provisions of certain agreements may be limited by federal or state securities laws or public 
policy considerations in respect thereof.
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(r) No Litigation. Except as set forth in the Registration Statement or the Prospectus, there are no actions, suits or proceedings by or 
before any Governmental Authority pending, nor, to the Company’s knowledge, any audits or investigations by or before any Governmental 
Authority, to which the Company or a Subsidiary is a party or to which any property of the Company or any of its Subsidiaries is the subject that, 
individually or in the aggregate, if determined adversely to the Company or any of its Subsidiaries, would reasonably be expected to have a Material 
Adverse Effect or materially and adversely affect the ability of the Company to perform its obligations under this Agreement; to the Company’s 
knowledge, no such actions, suits, proceedings, audits or investigations are threatened or contemplated by any Governmental Authority or threatened 
by others; and (i) there are no current or pending audits, investigations, actions, suits or proceedings by or before any Governmental Authority that 
are required under the Securities Act to be described in the Prospectus that are not so described; and (ii) there are no contracts or other documents 
that are required under the Securities Act to be filed as exhibits to the Registration Statement that are not so filed.

(s) Regulatory Filings. Except as disclosed in the Registration Statement and the Prospectus, neither the Company nor any of its 
Subsidiaries has failed to file with the applicable Governmental Authorities any required filing, declaration, listing, registration, report or submission, 
except for such failures that, individually or in the aggregate, would not reasonably be expected to have a Material Adverse Effect; except as 
disclosed in the Registration Statement and the Prospectus, all such filings, declarations, listings, registrations, reports or submissions were in 
compliance with applicable laws when filed and no deficiencies have been asserted by any applicable regulatory authority with respect to any such 
filings, declarations, listings, registrations, reports or submissions, except for any deficiencies that, individually or in the aggregate, would not have a 
Material Adverse Effect.

(t) Intellectual Property. Except as disclosed in the Registration Statement and the Prospectus, the Company and its Subsidiaries 
own or have obtained, valid and enforceable licenses for or otherwise has the rights to use all foreign and domestic patents, patent applications, trade 
and service marks, trade and service mark registrations, trade names, copyrights, licenses, inventions, trade secrets, technology, Internet domain 
names, know-how and other intellectual property (collectively, the “Intellectual Property”), necessary for the conduct of their respective businesses 
as now conducted except to the extent that the failure to own, possess, license or otherwise hold adequate rights to use such Intellectual Property 
would not, individually or in the aggregate, have a Material Adverse Effect. Except as disclosed in the Registration Statement and the Prospectus (i) 
there are no rights of third parties to any such Intellectual Property owned by the Company and its Subsidiaries; (ii) to the Company’s knowledge, 
there is no infringement by third parties of any such Intellectual Property; (iii) there is no pending or, to the Company’s knowledge, threatened 
action, suit, proceeding or claim by others challenging the Company’s and its Subsidiaries’ rights in or to any such Intellectual Property, and the 
Company is unaware of any facts which could form a reasonable basis for any such action, suit, proceeding or claim; (iv) there is no pending or, to 
the Company’s knowledge, threatened action, suit, proceeding or claim by others challenging the validity or scope of any such Intellectual Property; 
(v) there is no pending or, to the Company’s knowledge, threatened action, suit, proceeding or claim by others that the Company and its Subsidiaries 
infringe or otherwise violate any patent, trademark, copyright, trade secret or other proprietary rights of others; (vi) to the Company’s knowledge, 
there is no third-party U.S. patent or published U.S. patent application which contains claims for which an Interference Proceeding (as defined in 35 
U.S.C. § 135) has been commenced against any patent or patent application described in the Prospectus as being owned by or licensed to the 
Company; and (vii) the Company and its Subsidiaries have complied with the terms of each agreement pursuant to which Intellectual Property has 
been licensed to the Company or such Subsidiary, and all such agreements are in full force and effect, except, in the case of any of clauses (i)-(vii) 
above, for any such infringement by third parties or any such pending or threatened suit, action, proceeding or claim as would not, individually or in 
the aggregate, reasonably be expected to result in a Material Adverse Effect.
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(u) Exchange Act Reports. The Company has filed in a timely manner all reports required to be filed pursuant to Sections 13(a), 13
(e), 14 and 15(d) of the Exchange Act during the preceding 12 months (or such shorter period as time as required by the Exchange Act, except to the 
extent that Section 15(d) requires reports to be filed pursuant to Sections 13(d) and 13(g) of the Exchange Act, which shall be governed by the next 
clause of this sentence); and the Company has filed in a timely manner all reports required to be filed pursuant to Sections 13(d) and 13(g) of the 
Exchange Act since January 1, 2021.

(v) Market Capitalization. At the time the Registration Statement was originally declared effective, and at the time the Company’s 
most recent Annual Report on Form 20-F was filed with the Commission, the Company met or will meet the then applicable requirements for the use 
of Form F-3 under the Securities Act, including, but not limited to, General Instruction I.B.5 of Form F-3. The Company is not a shell company (as 
defined in Rule 405 under the Securities Act) and has not been a shell company for at least 12 calendar months previously and if it has been a shell 
company at any time previously, has filed current Form 10 information (as defined in Instruction I.B.5 of Form F-3) with the Commission at least 12 
calendar months previously reflecting its status as an entity that is not a shell company.

(w) No Material Defaults. Neither the Company nor any of the Subsidiaries has defaulted on any installment on indebtedness for 
borrowed money or on any rental on one or more long-term leases or any dividend, which defaults, individually or in the aggregate, would 
reasonably be expected to have a Material Adverse Effect. The Company has not filed a report pursuant to Section 13(a) or 15(d) of the Exchange 
Act since the filing of its last Annual Report on Form 20-F, indicating that it (i) has failed to pay any dividend or sinking fund installment on 
preferred stock or (ii) has defaulted on any installment on indebtedness for borrowed money or on any rental on one or more long-term leases, which 
defaults, individually or in the aggregate, would reasonably be expected to have a Material Adverse Effect.

(x) Certain Market Activities. Neither the Company, nor any of the Subsidiaries, nor to the Company’s knowledge, any of their 
respective directors, officers or controlling persons has taken, directly or indirectly, any action designed, or that has constituted or would reasonably 
be expected to cause or result in, under the Exchange Act or otherwise, the stabilization or manipulation of the price of any security of the Company 
to facilitate the sale or resale of the Placement ADSs.
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(y) Broker/Dealer Relationships. Neither the Company nor any of the Subsidiaries (i) is required to register as a “broker” or 
“dealer” in accordance with the provisions of the Exchange Act or (ii) directly or indirectly through one or more intermediaries, controls or is a 
“person associated with a member” or “associated person of a member” (within the meaning set forth in the FINRA Manual).

(z) No Reliance. The Company has not relied upon the Agent or legal counsel for the Agent for any legal, tax or accounting advice 
in connection with the offering and sale of the Placement ADSs.

(aa) Taxes. The Company and each of its Subsidiaries have filed all federal, state, local and foreign tax returns which have been 
required to be filed and paid all taxes shown thereon through the date hereof, to the extent that such taxes have become due and are not being 
contested in good faith, except where the failure to so file or pay would not have a Material Adverse Effect. Except as otherwise disclosed in or 
contemplated by the Registration Statement or the Prospectus, no tax deficiency has been determined adversely to the Company or any of its 
Subsidiaries which has had, or would reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect. The Company has 
no knowledge of any federal, state or other governmental tax deficiency, penalty or assessment which has been or might be asserted or threatened 
against it which would have a Material Adverse Effect.

(bb) Title to Real and Personal Property. Except as set forth in the Registration Statement or the Prospectus, the Company and its 
Subsidiaries have good and marketable title in fee simple to all items of real property owned by them, good and valid title to all personal property 
described in the Registration Statement or Prospectus as being owned by them that are material to the business of the Company or such Subsidiary, in 
each case free and clear of all liens, encumbrances and claims, except those matters that (i) do not materially interfere with the use made and 
proposed to be made of such property by the Company and any of its Subsidiaries or (ii) would not reasonably be expected, individually or in the 
aggregate, to have a Material Adverse Effect. Any real or personal property described in the Registration Statement or Prospectus as being leased by 
the Company and any of its Subsidiaries is held by them under valid, existing and enforceable leases, except those that (A) do not materially interfere 
with the use made or proposed to be made of such property by the Company or any of its Subsidiaries or (B) would not be reasonably expected, 
individually or in the aggregate, to have a Material Adverse Effect. Each of the properties of the Company and its Subsidiaries complies with all 
applicable codes, laws and regulations (including, without limitation, building and zoning codes, laws and regulations and laws relating to access to 
such properties), except if and to the extent disclosed in the Registration Statement or Prospectus or except for such failures to comply that would 
not, individually or in the aggregate, reasonably be expected to interfere in any material respect with the use made and proposed to be made of such 
property by the Company and its Subsidiaries or otherwise have a Material Adverse Effect. None of the Company or its subsidiaries has received 
from any Governmental Authorities any notice of any condemnation of, or zoning change affecting, the properties of the Company and its 
Subsidiaries, and the Company knows of no such condemnation or zoning change which is threatened, except for such that would not reasonably be 
expected to interfere in any material respect with the use made and proposed to be made of such property by the Company and its Subsidiaries or 
otherwise have a Material Adverse Effect, individually or in the aggregate.
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(cc) Environmental Laws. Except as disclosed in the Registration Statement and the Prospectus and except as would not, singly or 
in the aggregate, be reasonably expected to result in a Material Adverse Effect, (A) none of the Company, any of the Subsidiaries nor any of the 
properties of the Company is in violation of any Environmental Laws (as defined below), (B) the Company, the Subsidiaries and the properties of the 
Company have all permits, authorizations and approvals required under any applicable Environmental Laws and are each in compliance with their 
requirements, (C) there are no pending or, to the Company’s knowledge, threatened administrative, regulatory or judicial actions, suits, demands, 
demand letters, claims, liens, notices of noncompliance or violation, investigation or proceedings relating to any Environmental Law or Hazardous 
Material (as defined below) against the Company or any of the Subsidiaries or otherwise with regard to the properties of the Company, (D) there are 
no events or circumstances that would reasonably be expected to form the basis of an order for clean-up or remediation, or an action, suit or 
proceeding by any private party or governmental body or agency, against or affecting the properties of the Company, the Company or any of the 
Subsidiaries relating to Hazardous Materials or any Environmental Laws and (E) none of the properties of the Company is included or proposed for 
inclusion on the National Priorities List issued pursuant to CERCLA (as defined below) by the United States Environmental Protection Agency or on 
any similar list or inventory issued by any other federal, state or local governmental authority having or claiming jurisdiction over such properties 
pursuant to any other Environmental Laws. As used herein, “Hazardous Material” shall mean any flammable explosives, radioactive materials, 
chemicals, pollutants, contaminants, wastes, hazardous wastes, toxic substances, mold, and any hazardous material as defined by or regulated under 
any Environmental Law, including, without limitation, petroleum or petroleum products, and asbestos-containing materials. As used herein, 
“Environmental Law” shall mean any applicable foreign, federal, state or local law (including statute or common law), ordinance, rule, regulation 
or judicial or administrative order, consent decree or judgment relating to the protection of human health, the environment (including, without 
limitation, ambient air, surface water, groundwater, land surface or subsurface strata) or wildlife, including, without limitation, the Comprehensive 
Environmental Response, Compensation and Liability Act of 1980, as amended, 42 U.S.C. Secs. 9601-9675 (“CERCLA”), the Hazardous Materials 
Transportation Act, as amended, 49 U.S.C. Secs. 5101-5127, the Solid Waste Disposal Act, as amended, 42 U.S.C. Secs. 6901-6992k, the Emergency 
Planning and Community Right-to-Know Act of 1986, 42 U.S.C. Secs. 11001-11050, the Toxic Substances Control Act, 15 U.S.C. Secs. 2601-2692, 
the Federal Insecticide, Fungicide and Rodenticide Act, 7 U.S.C. Secs. 136-136y, the Clean Air Act, 42 U.S.C. Secs. 7401-7671q, the Clean Water 
Act (Federal Water Pollution Control Act), 33 U.S.C. Secs. 1251-1387, and the Safe Drinking Water Act, 42 U.S.C. Secs. 300f-300j-26, as any of the 
above statutes may be amended from time to time, and the regulations promulgated pursuant to any of the foregoing.

(dd) Disclosure Controls. The Company and each of its Subsidiaries maintain systems of internal accounting controls sufficient to 
provide reasonable assurance that (i) transactions are executed in accordance with management’s general or specific authorizations; (ii) transactions 
are recorded as necessary to permit preparation of financial statements in conformity with IFRS as issued by IASB and to maintain asset 
accountability; (iii) access to assets is permitted only in accordance with management’s general or specific authorization; and (iv) the recorded 
accountability for assets is compared with the existing assets at reasonable intervals and appropriate action is taken with respect to any differences. 
Except as described in the Registration Statement and the Prospectus, since the end of the Company’s most recent audited fiscal year, there have been 
no significant deficiencies or material weakness in the Company’s internal control over financial reporting (whether or not remediated) and no 
change in the Company’s internal control over financial reporting that has materially affected, or is reasonably likely to materially affect, the 
Company’s internal control over financial reporting.Except as set forth in the Prospectus, since the date of the latest audited financial statements of 
the Company included in the Prospectus, there has been no change in the Company’s internal control over financial reporting that has materially 
affected, or is reasonably likely to materially affect, the Company’s internal control over financial reporting (other than as set forth in the 
Prospectus). The Company has established disclosure controls and procedures (as defined in Exchange Act Rules 13a-15 and 15d-15) for the 
Company and designed such disclosure controls and procedures to ensure that material information relating to the Company and each of its 
Subsidiaries is made known to the certifying officers by others within those entities, particularly during the period in which the Company’s Annual 
Report on Form 20-F is being prepared. The Company’s certifying officers have evaluated the effectiveness of the Company’s disclosure controls 
and procedures as of a date within 90 days prior to the filing date of the Form 20-F for the fiscal year most recently ended (such date, the 
“Evaluation Date”). The Company presented in its Form 20-F for the fiscal year most recently ended the conclusions of the certifying officers about 
the effectiveness of the disclosure controls and procedures based on their evaluations as of the Evaluation Date and the disclosure controls and 
procedures are effective. Since the Evaluation Date, there have been no significant changes in the Company’s internal controls (as such term is 
defined in Item 307(b) of Regulation S-K under the Securities Act) or, to the Company’s knowledge, in other factors that could significantly affect 
the Company’s internal controls.
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(ee) Sarbanes-Oxley. There is and has been no failure on the part of the Company or, to the Company’s knowledge, any of the 
Company’s directors or officers, in their capacities as such, to comply in all material respects with any applicable provisions of the Sarbanes-Oxley 
Act and the rules and regulations promulgated thereunder. Each of the principal executive officer and the principal financial officer of the Company 
(or each former principal executive officer of the Company and each former principal financial officer of the Company as applicable) has made all 
certifications required by Sections 302 and 906 of the Sarbanes-Oxley Act with respect to all reports, schedules, forms, statements and other 
documents required to be filed by it or furnished by it to the Commission. For purposes of the preceding sentence, “principal executive officer” and 
“principal financial officer” shall have the meanings given to such terms in the Sarbanes-Oxley Act.

(ff) Finder’s Fees. Neither the Company nor any of the Subsidiaries has incurred any liability for any finder’s fees, brokerage 
commissions or similar payments in connection with the transactions herein contemplated, except as may otherwise exist with respect to Agent 
pursuant to this Agreement.

(gg) Labor Disputes. No labor disturbance by or dispute with employees of the Company or any of its Subsidiaries exists or, to the 
knowledge of the Company, is threatened which would reasonably be expected to result in a Material Adverse Effect.

(hh) Investment Company Act. Neither the Company nor any of the Subsidiaries is or, after giving effect to the offering and sale of 
the Placement ADSs, will be an “investment company” or an entity “controlled” by an “investment company,” as such terms are defined in the 
Investment Company Act of 1940, as amended (the “Investment Company Act”).

(ii) Operations. The operations of the Company and its Subsidiaries are and have been conducted at all times in compliance with 
applicable financial record keeping and reporting requirements of the Currency and Foreign Transactions Reporting Act of 1970, as amended, the 
money laundering statutes of all jurisdictions to which the Company or its Subsidiaries are subject, the rules and regulations thereunder and any 
related or similar rules, regulations or guidelines, issued, administered or enforced by any Governmental Authority (collectively, the “Money 
Laundering Laws”); and no action, suit or proceeding by or before any Governmental Authority involving the Company or any of its Subsidiaries 
with respect to the Money Laundering Laws is pending or, to the knowledge of the Company, threatened.

(jj) Off-Balance Sheet Arrangements. There are no transactions, arrangements and other relationships between and/or among the 
Company and/or any of its affiliates and any unconsolidated entity, including, but not limited to, any structured finance, special purpose or limited 
purpose entity (each, an “Off-Balance Sheet Transaction”) that could reasonably be expected to affect materially the Company’s liquidity or the 
availability of or requirements for its capital resources, including those Off-Balance Sheet Transactions described in the Commission’s Statement 
about Management’s Discussion and Analysis of Financial Conditions and Results of Operations (Release Nos. 33-8056; 34-45321; FR-61), required 
to be described in the Prospectus which have not been described as required.
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(kk) Underwriter Agreements. Other than this Agreement, the Company is not a party to any agreement with an agent or 
underwriter for any other “at the market” or continuous equity transaction.

(ll) ERISA. To the knowledge of the Company, each material employee benefit plan, within the meaning of Section 3(3) of the 
Employee Retirement Income Security Act of 1974, as amended (“ERISA”), that is maintained, administered or contributed to by the Company or 
any of its affiliates for employees or former employees of the Company and any of its Subsidiaries has been maintained in material compliance with 
its terms and the requirements of any applicable statutes, orders, rules and regulations, including but not limited to ERISA and the Internal Revenue 
Code of 1986, as amended (the “Code”); no prohibited transaction, within the meaning of Section 406 of ERISA or Section 4975 of the Code, has 
occurred which would result in a material liability to the Company with respect to any such plan excluding transactions effected pursuant to a 
statutory or administrative exemption; and for each such plan that is subject to the funding rules of Section 412 of the Code or Section 302 of ERISA, 
no “accumulated funding deficiency” as defined in Section 412 of the Code has been incurred, whether or not waived, and the fair market value of 
the assets of each such plan (excluding for these purposes accrued but unpaid contributions) exceeds the present value of all benefits accrued under 
such plan determined using reasonable actuarial assumptions.

(mm) Forward-Looking Statements. No forward-looking statement (within the meaning of Section 27A of the Securities Act and 
Section 21E of the Exchange Act) (a “Forward-Looking Statement”) contained in the Registration Statement and the Prospectus has been made or 
reaffirmed without a reasonable basis or has been disclosed other than in good faith.

(nn) Agent Purchases. The Company acknowledges and agrees that Agent has informed the Company that the Agent may, to the 
extent permitted under the Securities Act, the Exchange Act and the Israeli Securities Law, purchase and sell ADSs and Ordinary Shares for its own 
account while this Agreement is in effect, provided, that the Company shall not be deemed to have authorized or consented to any such purchases or 
sales by the Agent.

(oo) Margin Rules. Neither the issuance, sale and delivery of the Placement ADSs nor the application of the proceeds thereof by the 
Company as described in the Registration Statement and the Prospectus will violate Regulation T, U or X of the Board of Governors of the Federal 
Reserve System or any other regulation of such Board of Governors.

(pp) Insurance. The Company carries or is entitled to the benefits of insurance, with reputable insurers, in such amounts and 
covering such risks which the Company believes are adequate, including, but not limited to, directors and officers insurance coverage at least equal to 
$10,000,000, and all such insurance is in full force and effect. The Company has no reason to believe that it will not be able (A) to renew its existing 
insurance coverage as and when such policies expire or (B) to obtain comparable coverage from similar institutions as may be necessary or 
appropriate to conduct its business as now conducted and at a cost that would not result in a Material Adverse Effect.
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(qq) No Improper Practices. (i) Neither the Company nor the Subsidiaries, nor to the Company’s knowledge, any director, officer, 
or employee of the Company or any Subsidiary nor, to the Company’s knowledge, any agent, affiliate, or other person acting on behalf of the 
Company or any Subsidiary has, in the past five years, made any unlawful contributions to any candidate for any political office (or failed fully to 
disclose any contribution in violation of applicable law) or made any contribution or other payment to any official of, or candidate for, any federal, 
state, municipal, or foreign office or other person charged with similar public or quasi-public duty in violation of any applicable law or of the 
character required to be disclosed in the Prospectus;; (ii) no relationship, direct or indirect, exists between or among the Company or any Subsidiary 
or, to the Company’s knowledge, any affiliate of any of them, on the one hand, and the directors, officers and shareholders of the Company or any 
Subsidiary, on the other hand, that is required by the Securities Act to be described in the Registration Statement and the Prospectus that is not so 
described; (iii) no relationship, direct or indirect, exists between or among the Company or any Subsidiary or, to the Company’s knowledge, any 
affiliate of them, on the one hand, and the directors, officers, or shareholders of the Company or any Subsidiary, on the other hand, that is required by 
the rules of FINRA to be described in the Registration Statement and the Prospectus that is not so described; (iv) except as described in the 
Registration Statement and the Prospectus, there are no material outstanding loans or advances or material guarantees of indebtedness by the 
Company or any Subsidiary to or, to the Company’s knowledge, for the benefit of any of their respective officers or directors or any of the members 
of the families of any of them; (v) the Company has not offered, or caused any placement agent to offer, ADSs to any person with the intent to 
influence unlawfully (A) a customer or supplier of the Company or any Subsidiary to alter the customer’s or supplier’s level or type of business with 
the Company or any Subsidiary or (B) a trade journalist or publication to write or publish favorable information about the Company or any 
Subsidiary or any of their respective products or services, and (vi) neither the Company nor any Subsidiary nor any director, officer, or employee of 
the Company or any Subsidiary nor, to the Company’s knowledge, any agent, affiliate, or other person acting on behalf of the Company or any 
Subsidiary has (A) violated or is in violation of any applicable provision of the U.S. Foreign Corrupt Practices Act of 1977, as amended, or any other 
applicable anti-bribery or anti-corruption law (collectively, “Anti-Corruption Laws”), (B) promised, offered, provided, attempted to provide, or 
authorized the provision of anything of value, directly or indirectly, to any person for the purpose of obtaining or retaining business, influencing any 
act or decision of the recipient, or securing any improper advantage; or (C) made any payment of funds of the Company or any Subsidiary or 
received or retained any funds in violation of any Anti-Corruption Laws.

(rr) Foreign Corrupt Practices Act. None of the Company and any of its Subsidiaries or, to the Company’s knowledge, any director, 
officer, agent, employee or affiliate of the Company and its Subsidiaries or any other person acting on behalf of the Company and its Subsidiaries, 
has, directly or indirectly, given or agreed to give any money, gift or similar benefit (other than legal price concessions to customers in the ordinary 
course of business) to any customer, supplier, employee or agent of a customer or supplier, or official or employee of any governmental agency or 
instrumentality of any government (domestic or foreign) or any political party or candidate for office (domestic or foreign) or other person who was, 
is, or may be in a position to help or hinder the business of the Company (or assist it in connection with any actual or proposed transaction) that (i) 
might subject the Company to any damage or penalty in any civil, criminal or governmental litigation or proceeding, (ii) if not given in the past, 
might have had a Material Adverse Effect or (iii) if not continued in the future, might adversely affect the assets, business, operations or prospects of 
the Company. The Company has taken reasonable steps to ensure that its accounting controls and procedures are sufficient to cause the Company to 
comply in all material respects with the Foreign Corrupt Practices Act of 1977, as amended, and the rules and regulations thereunder (collectively, 
the “FCPA”) or employee; (iv) violated or is in violation of any provision of the FCPA or any applicable non-U.S. anti-bribery statute or regulation; 
(v) made any bribe, rebate, payoff, influence payment, kickback or other unlawful payment; or (vi) received notice of any investigation, proceeding 
or inquiry by any Governmental Entity regarding any of the matters in clauses (i)-(v) above; and the Company and, to the knowledge of the 
Company, the Company’s affiliates have conducted their respective businesses in compliance with the FCPA and have instituted and maintain 
policies and procedures designed to ensure, and which are reasonably expected to continue to ensure, continued compliance therewith.

(ss) Status Under the Securities Act. The Company was not and is not an “ineligible issuer” as defined in Rule 405 under the 
Securities Act at the times specified in Rules 164 and 433 under the Securities Act in connection with the offering of the Placement ADSs.

(tt) No Misstatement or Omission in an Issuer Free Writing Prospectus. Each Issuer Free Writing Prospectus, as of its issue date 
and as of each Applicable Time (as defined in Section 23 below), did not, does not and will not include any information that conflicted, conflicts or 
will conflict with the information contained in the Registration Statement or the Prospectus, including any incorporated document deemed to be a 
part thereof that has not been superseded or modified. The foregoing sentence does not apply to statements in or omissions from any Issuer Free 
Writing Prospectus based upon and in conformity with written information furnished to the Company by the Agent specifically for use therein.

(uu) No Conflicts. Neither the execution of this Agreement, nor the issuance, offering or sale of the Placement ADSs, nor the 
consummation of any of the transactions contemplated herein and therein, nor the compliance by the Company with the terms and provisions hereof 
and thereof will conflict with, or will result in a breach of, any of the terms and provisions of, or has constituted or will constitute a default under, or 
has resulted in or will result in the creation or imposition of any lien, charge or encumbrance upon any property or assets of the Company pursuant to 
the terms of any contract or other agreement to which the Company may be bound or to which any of the property or assets of the Company is 
subject, except (i) such conflicts, breaches or defaults as may have been waived and (ii) such conflicts, breaches and defaults that would not 
reasonably be expected to have a Material Adverse Effect; nor will such action result (x) in any violation of the provisions of the organizational or 
governing documents of the Company, or (y) in any material violation of the provisions of any statute or any order, rule or regulation applicable to 
the Company or of any Governmental Authority having jurisdiction over the Company.
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(vv) Compliance with OFAC. None of the Company and its Subsidiaries or, to the Company’s knowledge, any director, officer, 
agent, employee or affiliate of the Company and its Subsidiary or any other person acting on behalf of the Company and its Subsidiary, is currently 
subject to any U.S. sanctions administered by the Office of Foreign Assets Control of the U.S. Department of the Treasury (“OFAC”), and the 
Company will not, directly or indirectly, use the proceeds of the Offering hereunder, or lend, contribute or otherwise make available such proceeds to 
any subsidiary, joint venture partner or other person or entity, for the purpose of financing the activities of any person currently subject to any U.S. 
sanctions administered by OFAC.

(ww) Transfer Taxes. On each Settlement Date, all stock transfer or other taxes (other than income taxes) which are required to be 
paid in connection with the sale and transfer of the Placement ADSs to be sold hereunder will be, or will have been, fully paid or provided for by the 
Company and all laws imposing such taxes will be or will have been fully complied with in all material respects.

(xx) Statistical and Market-Related Data.  The statistical, demographic and market-related data included in the Registration 
Statement and Prospectus are based on or derived from sources that the Company believes to be reliable and accurate or represent the Company’s 
good faith estimates that are made on the basis of data derived from such sources.

(yy) No Loans or Advances to Affiliates. There are no outstanding loans, advances (except normal advances for business expenses 
in the ordinary course of business) or guarantees or indebtedness by the Company to or for the benefit of any of the officers or directors of the 
Company or any of their respective family members, except as disclosed in the Registration Statement and the Prospectus.

(zz) Market Manipulation. None of the Company and its directors, officers or controlling persons have taken, directly or indirectly, 
any action intended, or which might reasonably be expected, to cause or result, under the Securities Act or otherwise, in, or which has constituted, 
stabilization or manipulation of the price of any security of the Company to facilitate the sale or resale of the ADSs.

(aaa) Cyber Security. Except as may be included or incorporated by reference in the Registration Statement and the Prospectus, (x) 
to the Company’s knowledge, there has been no material security breach or other material compromise of or relating to any of the Company’s 
information technology and computer systems, networks, hardware, software, data (including the data of their respective customers, employees, 
suppliers, vendors and any third party data maintained by or on behalf of them), equipment or technology (collectively, “IT Systems and Data”) and 
none that would result in a legal or contractual obligation of the Company to notify any other person about such occurrence; and (y) the Company has 
not been notified of, and has no knowledge of any event or condition that would reasonably be expected to result in, any material security breach or 
other material compromise to their IT Systems and Data; (ii) the Company is presently in compliance with all material applicable laws or statutes and 
all judgments, orders, rules and regulations of any court or arbitrator or governmental or regulatory authority, and contractual obligations relating to 
the privacy and security of IT Systems and Data and to the protection of such IT Systems and Data from unauthorized use, access, misappropriation 
or modification, except as would not, in the case of this clause (ii), individually or in the aggregate, result in a Material Adverse Effect; and (iii) the 
Company has implemented backup and disaster recovery technology consistent with the requirements set forth in the Company’s insurance policies.
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(bbb) Foreign Private Issuer. The Company is a “foreign private issuer” within the meaning of Rule 405 under the Securities Act.

(ccc) Emerging Growth Company. The Company is an “emerging growth company” within the meaning of Rule 405 under the 
Securities Act.

Any certificate signed by an officer of the Company and delivered to the Agent or to counsel for the Agent pursuant to or in connection with 
this Agreement shall be deemed to be a representation and warranty by the Company, as applicable, to the Agent as to the matters set forth therein.

7. Covenants of the Company. The Company covenants and agrees with Agent that:

(a) Registration Statement Amendments. After the date of this Agreement and during any period in which a Prospectus relating to 
any Placement ADSs is required to be delivered by Agent under the Securities Act (including in circumstances where such requirement may be 
satisfied pursuant to Rule 172 under the Securities Act or similar rule), (i) the Company will notify the Agent promptly of the time when any 
subsequent amendment to the Registration Statement, other than documents incorporated by reference, has been filed with the Commission and/or 
has become effective or any subsequent supplement to the Prospectus has been filed and of any request by the Commission for any amendment or 
supplement to the Registration Statement or Prospectus or for additional information, (ii) the Company will prepare and file with the Commission, 
promptly upon the Agent’s request, any amendments or supplements to the Registration Statement or Prospectus that, in the Agent’s reasonable 
opinion, may be necessary or advisable in connection with the distribution of the Placement ADSs by the Agent (provided, however, that the failure 
of the Agent to make such request shall not relieve the Company of any obligation or liability hereunder, or affect the Agent’s right to rely on the 
representations and warranties made by the Company in this Agreement and provided, further, that the only remedy the Agent shall have with respect 
to the failure to make such filing shall be to cease making sales under this Agreement until such amendment or supplement is filed); (iii) the 
Company will not file any amendment or supplement to the Registration Statement or Prospectus relating to the Placement ADSs or a security 
convertible into the Placement ADSs unless a copy thereof has been submitted to Agent within a reasonable period of time before the filing and the 
Agent has not objected thereto (provided, however, that the failure of the Agent to make such objection shall not relieve the Company of any 
obligation or liability hereunder, or affect the Agent’s right to rely on the representations and warranties made by the Company in this Agreement and 
provided, further, that the only remedy the Agent shall have with respect to the failure by the Company to obtain such consent shall be to cease 
making sales under this Agreement) and the Company will furnish to the Agent at the time of filing thereof a copy of any document that upon filing 
is deemed to be incorporated by reference into the Registration Statement or Prospectus, except for those documents available via EDGAR; and 
(iv) the Company will cause each amendment or supplement to the Prospectus to be filed with the Commission as required pursuant to the applicable 
paragraph of Rule 424(b) of the Securities Act or, in the case of any document to be incorporated therein by reference, to be filed with the 
Commission as required pursuant to the Exchange Act, within the time period prescribed (the determination to file or not file any amendment or 
supplement with the Commission under this Section 7(a), based on the Company’s reasonable opinion or reasonable objections, shall be made 
exclusively by the Company).
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(b) Notice of Commission Stop Orders. The Company will advise the Agent, promptly after it receives notice or obtains knowledge 
thereof, of the issuance or threatened issuance by the Commission of any stop order suspending the effectiveness of the Registration Statement, of the 
suspension of the qualification of the Placement ADSs for offering or sale in any jurisdiction, or of the initiation or threatening of any proceeding for 
any such purpose; and it will promptly use its commercially reasonable efforts to prevent the issuance of any stop order or to obtain its withdrawal if 
such a stop order should be issued. The Company will advise the Agent promptly after it receives any request by the Commission for any 
amendments to the Registration Statement or any amendment or supplements to the Prospectus or any Issuer Free Writing Prospectus or for 
additional information related to the offering of the Placement ADSs or for additional information related to the Registration Statement, the 
Prospectus or any Issuer Free Writing Prospectus.

(c) Delivery of Prospectus; Subsequent Changes. During any period in which a Prospectus relating to the Placement ADSs is 
required to be delivered by the Agent under the Securities Act with respect to the offer and sale of the Placement ADSs, (including in circumstances 
where such requirement may be satisfied pursuant to Rule 172 under the Securities Act or similar rule), the Company will comply with all 
requirements imposed upon it by the Securities Act, as from time to time in force, and to file on or before their respective due dates all reports and 
any definitive proxy or information statements required to be filed by the Company with the Commission pursuant to Sections 13(a), 13(c), 14, 15(d) 
or any other provision of or under the Exchange Act. If the Company has omitted any information from the Registration Statement pursuant to Rule 
430B under the Securities Act, it will use its best efforts to comply with the provisions of and make all requisite filings with the Commission 
pursuant to said Rule 430B and to notify the Agent promptly of all such filings. If during such period any event occurs as a result of which the 
Prospectus as then amended or supplemented would include an untrue statement of a material fact or omit to state a material fact necessary to make 
the statements therein, in the light of the circumstances then existing, not misleading, or if during such period it is necessary to amend or supplement 
the Registration Statement or Prospectus to comply with the Securities Act, the Company will promptly notify the Agent to suspend the offering of 
Placement ADSs during such period and the Company will promptly amend or supplement the Registration Statement or Prospectus (at the expense 
of the Company) so as to correct such statement or omission or effect such compliance.

(d) Listing of Placement ADSs. Prior to the date of the first Placement Notice, the Company will use its reasonable best efforts to 
cause the Placement ADSs to be listed on the Exchange.

(e) Delivery of Registration Statement and Prospectus. The Company will furnish to the Agent and its counsel (at the expense of 
the Company) copies of the Registration Statement, the Prospectus (including all documents incorporated by reference therein) and all amendments 
and supplements to the Registration Statement or Prospectus that are filed with the Commission during any period in which a Prospectus relating to 
the Placement ADSs is required to be delivered under the Securities Act (including all documents filed with the Commission during such period that 
are deemed to be incorporated by reference therein), in each case as soon as reasonably practicable and in such quantities as the Agent may from time 
to time reasonably request and, at the Agent’s request, will also furnish copies of the Prospectus to each exchange or market on which sales of the 
Placement ADSs may be made; provided, however, that the Company shall not be required to furnish any document (other than the Prospectus) to the 
Agent to the extent such document is available on EDGAR.

(f) Earning Statement. The Company will make generally available to its security holders as soon as practicable, but in any event 
not later than 15 months after the end of the Company’s current fiscal quarter, an earning statement covering a 12-month period that satisfies the 
provisions of Section 11(a) and Rule 158 of the Securities Act.

(g) Use of Proceeds. The Company will use the Net Proceeds as described in the Prospectus in the section entitled “Use of 
Proceeds.”
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(h) Notice of Other Sales. Without the prior written consent of the Agent, the Company will not, directly or indirectly, offer to sell, 
sell, contract to sell, grant any option to sell or otherwise dispose of any ADSs or Ordinary Shares (other than the Placement ADSs offered pursuant 
to this Agreement) or securities convertible into or exchangeable for ADSs, Ordinary ADSs, warrants or any rights to purchase or acquire, ADSs or 
Ordinary Shares during the period beginning on the fifth (5th) Trading Day immediately prior to the date on which any Placement Notice is delivered 
to Agent hereunder and ending on the fifth (5th) Trading Day immediately following the final Settlement Date with respect to Placement ADSs sold 
pursuant to such Placement Notice (or, if the Placement Notice has been terminated or suspended prior to the sale of all Placement ADSs covered by 
a Placement Notice, the date of such suspension or termination); and will not directly or indirectly in any other “at the market” or continuous equity 
transaction offer to sell, sell contract to sell, grant any option to sell or otherwise dispose of any ADSs or Ordinary Shares (other than the Placement 
ADSs offered pursuant to this Agreement) or securities convertible into or exchangeable for ADSs, Ordinary Shares, warrants or any rights to 
purchase or acquire, ADSs or Ordinary Shares prior to the sixtieth (60th) day immediately following termination; provided, however, that such 
restrictions will not be required in connection with the Company’s issuance or sale of (i) ADSs, Ordinary Shares, options to purchase ADSs or 
Ordinary Shares or other equity awards or ADSs or Ordinary Shares issuable upon the exercise of options, pursuant to any equity compensation plan, 
employee or director share option or benefits plan, share ownership plan or dividend reinvestment plan (but not ADSs or Ordinary Shares subject to a 
waiver to exceed plan limits in its dividend reinvestment plan) of the Company whether now in effect or hereafter implemented, and (ii) ADSs or 
Ordinary Shares issuable upon exchange, conversion or redemption of securities or the exercise of warrants, options or other rights in effect or 
outstanding, and disclosed in filings by the Company available on EDGAR or otherwise in writing (including by email correspondence) to the Agent, 
and (iii) ADSs or Ordinary Shares or securities convertible into or exchangeable as consideration for mergers, acquisitions, sale or purchase of assets 
or other business combinations or strategic alliances occurring after the date of this Agreement which are not issued for capital raising purposes. 
Without derogating from the foregoing, the Company shall provide the Sales Agent notice at least two (2) days prior to pursuing any private or public 
offerings of equity and/or other securities (including debt securities) in one or more transactions.

(i) Change of Circumstances. The Company will, at any time during the pendency of a Placement Notice advise the Agent 
promptly after it shall have received notice or obtained knowledge thereof, of any information or fact that would alter or affect in any material respect 
any opinion, certificate, letter or other document required to be provided to the Agent pursuant to this Agreement.

(j) Due Diligence Cooperation. The Company will cooperate with any reasonable due diligence review conducted by the Agent or 
its representatives in connection with the transactions contemplated hereby, including, without limitation, providing information and making 
available documents and senior corporate officers, during regular business hours and at the Company’s principal offices, as the Agent may 
reasonably request.

(k) Required Filings Relating to Placement of Placement ADSs. The Company shall disclose, in its annual report on Form 20-F and 
in its Reports on Form 6-K when disclosing interim financial statements or results, as applicable, to be filed by the Company with the Commission 
from time to time, the number of the Placement ADSs sold through the Agent under this Agreement, and the net proceeds to the Company from the 
sale of the Placement ADSs pursuant to this Agreement during the relevant quarter or, in the case of an Annual Report on Form 20-F, during the 
fiscal year covered by such Annual Report and the fourth quarter of such fiscal year. The Company agrees that on such dates as the Securities Act 
shall require, the Company will (i) file a prospectus supplement with the Commission under the applicable paragraph of Rule 424(b) under the 
Securities Act (each and every filing date under Rule 424(b), a “Filing Date”), which prospectus supplement will set forth, within the relevant 
period, the amount of Placement ADSs sold through the Agent, the Net Proceeds to the Company and the compensation payable by the Company to 
the Agent with respect to such Placement ADSs, and (ii) deliver such number of copies of each such prospectus supplement to each exchange or 
market on which such sales were effected as may be required by the rules or regulations of such exchange or market.

(l) Representation Dates; Certificate. Prior to the date of the first Placement Notice and each time the Company:

(i) files the Prospectus relating to the Placement ADSs or amends or supplements (other than a prospectus supplement relating 
solely to an offering of securities other than the Placement ADSs) the Registration Statement or the Prospectus relating to the 
Placement ADSs by means of a post-effective amendment, sticker, or supplement but not by means of incorporation of 
documents by reference into the Registration Statement or the Prospectus relating to the Placement ADSs;
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(ii) files an annual report on Form 20-F under the Exchange Act (including any Form 20-F/A containing amended financial 
information or a material amendment to the previously filed Form 20-F);

(iii) files a Form 6-K under the Exchange Act containing financial information that is incorporated by reference into the 
Registration Statement and the Prospectus (each date of filing of one or more of the documents referred to in clauses (i) 
through (iii) shall be a “Representation Date”);

the Company shall furnish the Agent with a certificate dated the Representation Date, in the form and substance satisfactory to the Agent and its 
counsel, substantially similar to the form previously provided to the Agent and its counsel, modified, as necessary, to relate to the Registration 
Statement and the Prospectus as amended or supplemented. The requirement to provide a certificate under this Section 7(l) shall be waived for any 
Representation Date occurring at a time a Suspension is in effect, which waiver shall continue until the earlier to occur of the date the Company 
delivers instructions for the sale of Placement ADSs hereunder (which for such calendar quarter shall be considered a Representation Date) and the 
next occurring Representation Date. Notwithstanding the foregoing, if the Company subsequently decides to sell Placement ADSs following a 
Representation Date when a Suspension was in effect and did not provide the Agent with a certificate under this Section 7(l), then before the 
Company delivers the instructions for the sale of Placement ADSs or the Agent sells any Placement ADSs pursuant to such instructions, the 
Company shall provide the Agent with a certificate in conformity with this Section 7(l) dated as of the date that the instructions for the sale of 
Placement ADSs are issued.

(m) Legal Opinion. (i) Prior to the date of the first Placement Notice and (ii) within three (3) Trading Days of each Representation 
Date with respect to which the Company is obligated to deliver a certificate pursuant to Section 7(l) for which no waiver is applicable and excluding 
the date of this Agreement, the Company shall cause to be furnished to the Agent:

(A) a written opinion and negative assurance of Sullivan & Worcester LLP U.S. counsel to the Company, and a written opinion of 
Sullivan & Worcester (Har-Even & Co.), Israeli counsel to the Company (and together, “Company Counsel”),, addressed to the Agent, in form and 
substance satisfactory to the Agent and its counsel; and

(B) with respect to the first Placement Notice only, a written opinion of Emmet, Marvin & Martin, LLP (“Depositary Counsel”), 
counsel for the Depositary, addressed to the Agent, in form and substance satisfactory to the Agent and its counsel; and

of other counsel satisfactory to the Agent, in form and substance satisfactory to Agent and its counsel, substantially similar to the form previously 
provided to the Agent and its counsel, modified, as necessary, to relate to the Registration Statement and the Prospectus as then amended or 
supplemented; provided, however, the Company shall be required to furnish to Agent no more than one opinion hereunder per calendar quarter; 
provided, further, that in lieu of such opinions for subsequent periodic filings under the Exchange Act, counsel may furnish the Agent with a letter (a 
“Reliance Letter”) to the effect that the Agent may rely on a prior opinion delivered under this Section 7(m) to the same extent as if it were dated the 
date of such letter (except that statements in such prior opinion shall be deemed to relate to the Registration Statement and the Prospectus as amended 
or supplemented as of the date of the Reliance Letter).
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(n) Comfort Letter. (i) Prior to the date of the first Placement Notice and (ii) within five (5) Trading Days of each Representation 
Date with respect to which the Company is obligated to deliver a certificate pursuant to Section 7(l) for which no waiver is applicable and excluding 
the date of this Agreement, the Company shall cause its independent registered public accounting firm to furnish the Agent letters (the “Comfort 
Letters”), dated the date the Comfort Letter is delivered, which shall meet the requirements set forth in this Section 7(n); provided, that if requested 
by the Agent, the Company shall cause a Comfort Letter to be furnished to the Agent within ten (10) Trading Days of the date of occurrence of any 
material transaction or event, including the restatement of the Company’s financial statements. The Comfort Letter from the Company’s independent 
registered public accounting firm shall be in a form and substance satisfactory to the Agent, (A) confirming that they are an independent registered 
public accounting firm within the meaning of the Securities Act and the PCAOB, (B) stating, as of such date, the conclusions and findings of such 
firm with respect to the financial information and other matters ordinarily covered by accountants’ “comfort letters” to underwriters in connection 
with registered public offerings (the first such letter, the “Initial Comfort Letter”) and (C) updating the Initial Comfort Letter with any information 
that would have been included in the Initial Comfort Letter had it been given on such date and modified as necessary to relate to the Registration 
Statement and the Prospectus, as amended and supplemented to the date of such letter.

(o) Market Activities. The Company will not, directly or indirectly, (i) take any action designed to cause or result in, or that 
constitutes or would reasonably be expected to constitute, the stabilization or manipulation of the price of any security of the Company to facilitate 
the sale or resale of ADSs or (ii) sell, bid for, or purchase ADSs in violation of Regulation M, or pay anyone any compensation for soliciting 
purchases of the Placement ADSs other than the Agent.

(p) Investment Company Act. The Company will conduct its affairs in such a manner so as to reasonably ensure that neither it nor 
any of its Subsidiaries will be or become, at any time prior to the termination of this Agreement, required to register as an “investment company,” as 
such term is defined in the Investment Company Act.

(q) No Offer to Sell. Other than an Issuer Free Writing Prospectus approved in advance by the Company and the Agent in its 
capacity as agent hereunder, neither the Agent nor the Company (including its agents and representatives, other than the Agent in its capacity as 
such) will make, use, prepare, authorize, approve or refer to any written communication (as defined in Rule 405 under the Securities Act), required to 
be filed with the Commission, that constitutes an offer to sell or solicitation of an offer to buy Placement ADSs hereunder.

(r) Blue Sky and Other Qualifications. The Company will use its commercially reasonable efforts, in cooperation with the Agent, to 
qualify the Placement ADSs for offering and sale, or to obtain an exemption for the Placement ADSs to be offered and sold, under the applicable 
securities laws of such states and other jurisdictions (domestic or foreign) as the Agent may designate and to maintain such qualifications and 
exemptions in effect for so long as required for the distribution of the Placement ADSs (but in no event for less than one year from the date of this 
Agreement); provided, however, that the Company shall not be obligated to file any general consent to service of process or to qualify as a foreign 
corporation or as a dealer in securities in any jurisdiction in which it is not so qualified or to subject itself to taxation in respect of doing business in 
any jurisdiction in which it is not otherwise so subject. In each jurisdiction in which the Placement ADSs have been so qualified or exempt, the 
Company will file such statements and reports as may be required by the laws of such jurisdiction to continue such qualification or exemption, as the 
case may be, in effect for so long as required for the distribution of the Placement ADSs (but in no event for less than one year from the date of this 
Agreement).
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(s) Sarbanes-Oxley Act. Except as set forth in the Registration Statement and the Prospectus (including all documents filed as part 
thereof or incorporated by reference therein) as amended or supplemented, the Company and the Subsidiaries will maintain and keep accurate books 
and records reflecting their assets and maintain internal accounting controls in a manner designed to provide reasonable assurance regarding the 
reliability of financial reporting and the preparation of financial statements for external purposes in accordance with IFRS and including those 
policies and procedures that (i) pertain to the maintenance of records that in reasonable detail accurately and fairly reflect the transactions and 
dispositions of the assets of the Company, (ii) provide reasonable assurance that transactions are recorded as necessary to permit the preparation of 
the Company’s consolidated financial statements in accordance with IFRS, (iii) that receipts and expenditures of the Company are being made only 
in accordance with management’s and the Company’s directors’ authorization, and (iv) provide reasonable assurance regarding prevention or timely 
detection of unauthorized acquisition, use or disposition of the Company’s assets that could have a material effect on its financial statements. The 
Company and the Subsidiaries will maintain such controls and other procedures, including, without limitation, those required by Sections 302 and 
906 of the Sarbanes-Oxley Act, and the applicable regulations thereunder that are designed to ensure that information required to be disclosed by the 
Company in the reports that it files or submits under the Exchange Act is recorded, processed, summarized and reported, within the time periods 
specified in the Commission’s rules and forms, including, without limitation, controls and procedures designed to ensure that information required to 
be disclosed by the Company in the reports that it files or submits under the Exchange Act is accumulated and communicated to the Company’s 
management, including its principal executive officer and principal financial officer, or persons performing similar functions, as appropriate to allow 
timely decisions regarding required disclosure and to ensure that material information relating to the Company or the Subsidiaries is made known to 
them by others within those entities, particularly during the period in which such periodic reports are being prepared.

(t) Secretary’s Certificate; Further Documentation. Prior to the date of the first Placement Notice, the Company shall deliver to the 
Agent a certificate of the Secretary of the Company and attested to by an executive officer of the Company, dated as of such date, certifying as to (i) 
the Certificate of Incorporation of the Company, (ii) the Bylaws of the Company, (iii) the resolutions of the Board of Directors of the Company 
authorizing the execution, delivery and performance of this Agreement and the Deposit Agreement by the Company and the issuance of the 
Placement ADSs, the deposit of the Ordinary Shares represented by ADSs with the Custodian for the Depositary, and the consummation of the 
transactions contemplated hereby and (iv) the incumbency of the officers duly authorized to execute this Agreement and the other documents 
contemplated by this Agreement. Within five (5) Trading Days of each Representation Date, the Company shall have furnished to the Agent such 
further information, certificates and documents as the Agent may reasonably request.

(u) Renewal of Registration Statement. If, immediately prior to the third anniversary of the initial effective date of the Registration 
Statement (the “Renewal Date”), any of the Placement ADSs remain unsold and this Agreement has not been terminated, the Company will, prior to 
the Renewal Date, file a new shelf registration statement or, if applicable, an automatic shelf registration statement relating to the ADSs that may be 
offered and sold pursuant to this Agreement (which shall include a prospectus reflecting the number or amount of Placement ADSs that may be 
offered and sold pursuant to this Agreement), in a form satisfactory to the Agent and its counsel, and, if such registration statement is not an 
automatic shelf registration statement, will use its best efforts to cause such registration statement to be declared effective within 180 days after the 
Renewal Date. The Company will take all other reasonable actions necessary or appropriate to permit the public offer and sale of the Placement 
ADSs to continue as contemplated in the expired registration statement and this Agreement. From and after the effective date thereof, references 
herein to the “Registration Statement” shall include such new shelf registration statement or such new automatic shelf registration statement, as the 
case may be.
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8. Payment of Expenses. The Company will pay all expenses incident to the performance of its obligations under this Agreement, including 
(i) the preparation and filing of the Registration Statement, including any fees required by the Commission, and the printing or electronic delivery of 
the Prospectus as originally filed and of each amendment and supplement thereto, in such number as the Agent shall deem necessary, (ii) the printing 
and delivery to the Agent of this Agreement and such other documents as may be required in connection with the offering, purchase, sale, issuance or 
delivery of the Placement ADSs, (iii) the preparation, issuance and delivery of the certificates, if any, for the Placement ADSs to the Agent, including 
any stock or other transfer taxes and any capital duties, stamp duties or other duties or taxes payable upon the sale, issuance or delivery of the 
Placement ADSs to the Agent, (iv) the fees and disbursements of the counsel, accountants and other advisors to the Company, (v) the fees and 
expenses of Agent including but not limited to the fees and expenses of the counsel to the Agent, payable upon the execution of this Agreement, in an 
amount not to exceed $25,000 and up to an additional $10,000 per fiscal year for ongoing maintenance (paid as up to $2,500 each fiscal quarter), 
(vi) the qualification or exemption of the Placement ADSs under state securities laws in accordance with the provisions of Section 7(r) hereof, 
including filing fees, but excluding fees of the Agent’s counsel, (vii) the printing and delivery to the Agent of copies of any Permitted Issuer Free 
Writing Prospectus and the Prospectus and any amendments or supplements thereto in such number as the Agent shall deem necessary, (viii) the 
preparation, printing and delivery to the Agent of copies of the blue sky survey, (ix) the fees and expenses of the Depositary and Custodians for the 
ADSs, (x) the filing and other fees incident to any review by FINRA of the terms of the sale of the Placement ADSs including the fees of the Agent’s 
counsel (subject to the cap, set forth in clause (v) above), and (xi) the fees and expenses incurred in connection with the listing of the Placement 
ADSs on the Exchange.

9. Conditions to Agent’s Obligations. The obligations of the Agent hereunder with respect to a Placement will be subject to the continuing 
accuracy and completeness of the representations and warranties made by the Company herein, to the due performance by the Company of its 
obligations hereunder, to the completion by the Agent of a due diligence review satisfactory to it in its reasonable judgment, and to the continuing 
satisfaction (or waiver by the Agent in its sole discretion) of the following additional conditions:

(a) Registration Statement Effective. The Registration Statement shall have become effective and shall be available for the sale of 
all Placement ADSs contemplated to be issued by any Placement Notice.

(b) No Material Notices. None of the following events shall have occurred and be continuing: (i) receipt by the Company of any 
request for additional information from the Commission or any other federal or state Governmental Authority during the period of effectiveness of 
the Registration Statement, the response to which would require any post-effective amendments or supplements to the Registration Statement or the 
Prospectus; (ii) the issuance by the Commission or any other federal or state Governmental Authority of any stop order suspending the effectiveness 
of the Registration Statement or the initiation of any proceedings for that purpose; (iii) receipt by the Company of any notification with respect to the 
suspension of the qualification or exemption from qualification of any of the Placement ADSs for sale in any jurisdiction or the initiation or 
threatening of any proceeding for such purpose; or (iv) the occurrence of any event that makes any statement of a material fact made in the 
Registration Statement or the Prospectus or any document incorporated or deemed to be incorporated therein by reference untrue or that requires the 
making of any changes in the Registration Statement, the Prospectus or documents so that, in the case of the Registration Statement, it will not 
contain an untrue statement of a material fact or omit to state any material fact required to be stated therein or necessary to make the statements 
therein not misleading and, that in the case of the Prospectus, it will not contain an untrue statement of a material fact or omit to state a material fact 
required to be stated therein or necessary to make the statements therein, in the light of the circumstances under which they were made, not 
misleading.

(c) No Misstatement or Material Omission. Agent shall not have advised the Company that the Registration Statement or 
Prospectus, or any amendment or supplement thereto, contains an untrue statement of fact that in the Agent’s reasonable opinion is material, or omits 
to state a fact that in the Agent’s reasonable opinion is material, and is required to be stated therein or is necessary to make the statements therein not 
misleading.

(d) Material Changes. Except as contemplated in the Prospectus, or disclosed in the Company’s reports furnished or filed with the 
Commission, there shall not have been any material adverse change in the authorized share capital of the Company or any Material Adverse Effect or 
any development that would reasonably be expected to cause a Material Adverse Effect, or a downgrading in or withdrawal of the rating assigned to 
any of the Company’s securities (other than asset backed securities) by any rating organization or a public announcement by any rating organization 
that it has under surveillance or review its rating of any of the Company’s securities (other than asset backed securities), the effect of which, in the 
case of any such action by a rating organization described above, in the reasonable judgment of the Agent (without relieving the Company of any 
obligation or liability it may otherwise have), is so material as to make it impracticable or inadvisable to proceed with the offering of the Placement 
ADSs on the terms and in the manner contemplated in the Prospectus.
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(e) Legal Opinions. The Agent shall have received the opinions of Company Counsel and Depositary Counsel required to be 
delivered pursuant to Sections 7(m)(A), and 7(m)(B) on or before the date on which such delivery of such opinions is required pursuant to Sections 7
(m)(A) and 7(m)(B).

(f) Comfort Letter. The Agent shall have received the Comfort Letter required to be delivered pursuant to Section 7(n) on or before 
the date on which such delivery of such Comfort Letter is required pursuant to Section 7(n).

(g) Representation Certificate. The Agent shall have received the certificate required to be delivered pursuant to Section 7(l) on or 
before the date on which delivery of such certificate is required pursuant to Section 7(l).

(h) No Suspension. Trading in the ADSs or Ordinary Shares shall not have been suspended on the Exchange or the TASE and the 
ADSs shall not have been delisted from the Exchange and the Ordinary Shares shall not have been delisted from the TASE.

(i) Other Materials. On each date on which the Company is required to deliver a certificate pursuant to Section 7(l), the Company 
shall have furnished to the Agent such appropriate further information, opinions, certificates, letters and other documents as the Agent may 
reasonably request. All such opinions, certificates, letters and other documents will be in compliance with the provisions hereof.

(j) Securities Act Filings Made. All filings with the Commission required by Rule 424 under the Securities Act to have been filed 
prior to the issuance of any Placement Notice hereunder shall have been made within the applicable time period prescribed for such filing by Rule 
424.

(k) Approval for Listing. The Placement ADSs shall either have been (i) approved for listing on the Exchange, subject only to 
notice of issuance, or (ii) the Company shall have filed an application for listing of the Placement ADSs on the Exchange at, or prior to, the issuance 
of any Placement Notice and the Exchange shall have reviewed such application and not provided any objections thereto.

(l) FINRA. If applicable, FINRA shall have raised no objection to the terms of this offering and the amount of compensation 
allowable or payable to the Agent as described in the Prospectus.

(m) No Termination Event. There shall not have occurred any event that would permit the Agent to terminate this Agreement 
pursuant to Section 12(a).

10. Indemnification and Contribution.

(a) Company Indemnification. Without derogating from the specific terms set forth in the Side Letter between the Company and 
Agent dated as of the date hereof, the Company agrees to indemnify and hold harmless the Agent, its affiliates and their respective partners, 
members, directors, officers, employees and agents and each person, if any, who controls the Agent or any affiliate within the meaning of Section 15 
of the Securities Act or Section 20 of the Exchange Act as follows:

(i) against any and all loss, liability, claim, damage and expense whatsoever, as incurred, joint or several, arising out of or 
based upon any untrue statement or alleged untrue statement of a material fact contained in the Registration Statement (or any amendment thereto), 
or the omission or alleged omission therefrom of a material fact required to be stated therein or necessary to make the statements therein not 
misleading, or arising out of any untrue statement or alleged untrue statement of a material fact included in any related Issuer Free Writing 
Prospectus or the Prospectus (or any amendment or supplement thereto), or the omission or alleged omission therefrom of a material fact necessary in 
order to make the statements therein, in the light of the circumstances under which they were made, not misleading;
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(ii) against any and all loss, liability, claim, damage and expense whatsoever, as incurred, joint or several, to the extent of 
the aggregate amount paid in settlement of any litigation, or any investigation or proceeding by any Governmental Authority, commenced or 
threatened, or of any claim whatsoever based upon any such untrue statement or omission, or any such alleged untrue statement or omission; 
provided that (subject to Section 10(d) below) any such settlement is effected with the written consent of the Company, which consent shall not 
unreasonably be delayed or withheld; and

(iii) against any and all expense whatsoever, as incurred (including the fees and disbursements of counsel), reasonably 
incurred in investigating, preparing or defending against any litigation, or any investigation or proceeding by any Governmental Authority, 
commenced or threatened, or any claim whatsoever based upon any such untrue statement or omission, or any such alleged untrue statement or 
omission (whether or not a party), to the extent that any such expense is not paid under (i) or (ii) above,

provided, however, that this indemnity agreement shall not apply to any loss, liability, claim, damage or expense to the extent arising out of any 
untrue statement or omission or alleged untrue statement or omission made solely in reliance upon and in conformity with the Agent Information (as 
defined below).

(b) Agent Indemnification. Agent agrees to indemnify and hold harmless the Company and its directors and each officer of the 
Company who signed the Registration Statement, and each person, if any, who controls the Company within the meaning of Section 15 of the 
Securities Act or Section 20 of the Exchange Act against any and all loss, liability, claim, damage and expense described in the indemnity contained 
in Section 10(a), as incurred, but only with respect to untrue statements or omissions, or alleged untrue statements or omissions, made in the 
Registration Statement (or any amendments thereto), the Prospectus (or any amendment or supplement thereto) or any Issuer Free Writing Prospectus 
(or any amendment or supplement thereto) in reliance upon and in conformity with information relating to the Agent and furnished to the Company 
in writing by the Agent expressly for use therein. The Company hereby acknowledges that the only information that the Agent has furnished to the 
Company expressly for use in the Registration Statement, the Prospectus or any Issuer Free Writing Prospectus (or any amendment or supplement 
thereto) are the statements set forth in the seventh and eighth paragraphs under the caption “Plan of Distribution” in the Prospectus (the “Agent 
Information”).

(c) Procedure. Any party that proposes to assert the right to be indemnified under this Section 10 will, promptly after receipt of 
notice of commencement of any action against such party in respect of which a claim is to be made against an indemnifying party or parties under 
this Section 10, notify each such indemnifying party of the commencement of such action, enclosing a copy of all papers served, but the omission so 
to notify such indemnifying party will not relieve the indemnifying party from (i) any liability that it might have to any indemnified party otherwise 
than under this Section 10 and (ii) any liability that it may have to any indemnified party under the foregoing provision of this Section 10 unless, and 
only to the extent that, such omission results in the forfeiture of substantive rights or defenses by the indemnifying party. If any such action is 
brought against any indemnified party and it notifies the indemnifying party of its commencement, the indemnifying party will be entitled to 
participate in and, to the extent that it elects by delivering written notice to the indemnified party promptly after receiving notice of the 
commencement of the action from the indemnified party, jointly with any other indemnifying party similarly notified, to assume the defense of the 
action, with counsel reasonably satisfactory to the indemnified party, and after notice from the indemnifying party to the indemnified party of its 
election to assume the defense, the indemnifying party will not be liable to the indemnified party for any other legal expenses except as provided 
below and except for the reasonable costs of investigation subsequently incurred by the indemnified party in connection with the defense. The 
indemnified party will have the right to employ its own counsel in any such action, but the fees, expenses and other charges of such counsel will be at 
the expense of such indemnified party unless (1) the employment of counsel by the indemnified party has been authorized in writing by the 
indemnifying party, (2) the indemnified party has reasonably concluded (based on advice of counsel) that there may be legal defenses available to it 
or other indemnified parties that are different from or in addition to those available to the indemnifying party, (3) a conflict or potential conflict exists 
(based on advice of counsel to the indemnified party) between the indemnified party and the indemnifying party (in which case the indemnifying 
party will not have the right to direct the defense of such action on behalf of the indemnified party) or (4) the indemnifying party has not in fact 
employed counsel to assume the defense of such action or counsel reasonably satisfactory to the indemnified party, in each case, within a reasonable 
time after receiving notice of the commencement of the action; in each of which cases the reasonable fees, disbursements and other charges of 
counsel will be at the expense of the indemnifying party or parties. It is understood that the indemnifying party or parties shall not, in connection with 
any proceeding or related proceedings in the same jurisdiction, be liable for the reasonable fees, disbursements and other charges of more than one 
separate firm (plus local counsel) admitted to practice in such jurisdiction at any one time for all such indemnified party or parties. All such fees, 
disbursements and other charges will be reimbursed by the indemnifying party promptly as they are incurred. An indemnifying party will not, in any 
event, be liable for any settlement of any action or claim effected without its written consent. No indemnifying party shall, without the prior written 
consent of each indemnified party, settle or compromise or consent to the entry of any judgment in any pending or threatened claim, action or 
proceeding relating to the matters contemplated by this Section 10 (whether or not any indemnified party is a party thereto), unless such settlement, 
compromise or consent (1) includes an express and unconditional release of each indemnified party, in form and substance reasonably satisfactory to 
such indemnified party, from all liability arising out of such litigation, investigation, proceeding or claim and (2) does not include a statement as to or 
an admission of fault, culpability or a failure to act by or on behalf of any indemnified party.
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(d) Settlement Without Consent if Failure to Reimburse. If an indemnified party shall have requested an indemnifying party to 
reimburse the indemnified party for reasonable fees and expenses of counsel, such indemnifying party agrees that it shall be liable for any settlement 
of the nature contemplated by Section 10(a)(ii) effected without its written consent if (1) such settlement is entered into more than 45 days after 
receipt by such indemnifying party of the aforesaid request, (2) such indemnifying party shall have received notice of the terms of such settlement at 
least 30 days prior to such settlement being entered into and (3) such indemnifying party shall not have reimbursed such indemnified party in 
accordance with such request prior to the date of such settlement.

(e) Contribution. In order to provide for just and equitable contribution in circumstances in which the indemnification provided for 
in the foregoing paragraphs of this Section 10 is applicable in accordance with its terms but for any reason is held to be unavailable or insufficient 
from the Company or the Agent, the Company and the Agent will contribute to the total losses, claims, liabilities, expenses and damages (including 
any investigative, legal and other expenses reasonably incurred in connection with, and any amount paid in settlement of, any action, suit or 
proceeding or any claim asserted) to which the Company and the Agent may be subject in such proportion as shall be appropriate to reflect the 
relative benefits received by the Company on the one hand and the Agent on the other hand. The relative benefits received by the Company on the 
one hand and the Agent on the other hand shall be deemed to be in the same proportion as the total net proceeds from the sale of the Placement ADSs 
(before deducting expenses) received by the Company bear to the total compensation received by the Agent from the sale of Placement ADSs on 
behalf of the Company. If, but only if, the allocation provided by the foregoing sentence is not permitted by applicable law, the allocation of 
contribution shall be made in such proportion as is appropriate to reflect not only the relative benefits referred to in the foregoing sentence but also 
the relative fault of the Company, on the one hand, and the Agent, on the other hand, with respect to the statements or omission that resulted in such 
loss, claim, liability, expense or damage, or action in respect thereof, as well as any other relevant equitable considerations with respect to such 
offering. Such relative fault shall be determined by reference to, among other things, whether the untrue or alleged untrue statement of a material fact 
or omission or alleged omission to state a material fact relates to information supplied by the Company or the Agent, the intent of the parties and their 
relative knowledge, access to information and opportunity to correct or prevent such statement or omission. The Company and the Agent agree that it 
would not be just and equitable if contributions pursuant to this Section 10(e) were to be determined by pro rata allocation or by any other method of 
allocation that does not take into account the equitable considerations referred to herein. The amount paid or payable by an indemnified party as a 
result of the loss, claim, liability, expense, or damage, or action in respect thereof, referred to above in this Section 10(e) shall be deemed to include, 
for the purpose of this Section 10(e), any legal or other expenses reasonably incurred by such indemnified party in connection with investigating or 
defending any such action or claim to the extent consistent with Section 10(c) hereof. Notwithstanding the foregoing provisions of this Section 10(e), 
the Agent shall no person found guilty of fraudulent not be required to contribute any amount in excess of the commissions received by it under this 
Agreement and no misrepresentation (within the meaning of Section 11(f) of the Securities Act) will be entitled to contribution from any person who 
was not guilty of such fraudulent misrepresentation. For purposes of this Section 10(e), any person who controls a party to this Agreement within the 
meaning of the Securities Act, any affiliates of the Agent and any officers, directors, partners, employees or agents of the Agent or any of its 
affiliates, will have the same rights to contribution as that party, and each director of the Company and each officer of the Company who signed the 
Registration Statement will have the same rights to contribution as the Company, subject in each case to the provisions hereof. Any party entitled to 
contribution, promptly after receipt of notice of commencement of any action against such party in respect of which a claim for contribution may be 
made under this Section 10(e), will notify any such party or parties from whom contribution may be sought, but the omission to so notify will not 
relieve that party or parties from whom contribution may be sought from any other obligation it or they may have under this Section 10(e) except to 
the extent that the failure to so notify such other party materially prejudiced the substantive rights or defenses of the party from whom contribution is 
sought. Except for a settlement entered into pursuant to the last sentence of Section 10(c) hereof, no party will be liable for contribution with respect 
to any action or claim settled without its written consent if such consent is required pursuant to Section 10(c) hereof.
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11. Representations and Agreements to Survive Delivery. The indemnity and contribution agreements contained in Section 10 of this 
Agreement and all representations and warranties of the Company herein or in certificates delivered pursuant hereto shall survive, as of their 
respective dates, regardless of (i) any investigation made by or on behalf of the Agent, any controlling persons, or the Company (or any of their 
respective officers, directors, employees or controlling persons), (ii) delivery and acceptance of the Placement ADSs and payment therefor or 
(iii) any termination of this Agreement.

12. Termination.

(a) The Agent may terminate this Agreement, by notice to the Company, as hereinafter specified at any time (1) if there has been, 
since the time of execution of this Agreement or since the date as of which information is given in the Prospectus, any change, or any development or 
event involving a prospective change, in the condition, financial or otherwise, or in the business, properties, earnings, results of operations or 
prospects of the Company and its Subsidiaries considered as one enterprise, whether or not arising in the ordinary course of business, which 
individually or in the aggregate, in the sole judgment of the Agent is material and adverse and makes it impractical or inadvisable to market the 
Placement ADSs or to enforce contracts for the sale of the Placement ADSs, (2) if there has occurred any material adverse change in the financial 
markets in the United States or the international financial markets, any outbreak of hostilities or escalation thereof or other calamity or crisis or any 
change or development involving a prospective change in national or international political, financial or economic conditions, in each case the effect 
of which is such as to make it, in the judgment of the Agent, impracticable or inadvisable to market the Placement ADSs or to enforce contracts for 
the sale of the Placement ADSs, (3) if trading in the ADSs or Ordinary Shares has been suspended or limited by the Commission or the Exchange, or 
if trading generally on the Exchange has been suspended or limited, or minimum prices for trading have been fixed on the Exchange, (4) if any 
suspension of trading of any securities of the Company on any exchange or in the over-the-counter market shall have occurred and be continuing, (5) 
if a major disruption of securities settlements or clearance services in the United States shall have occurred and be continuing, or (6) if a banking 
moratorium has been declared by either U.S. Federal or New York authorities. Any such termination shall be without liability of any party to any 
other party except that the provisions of Section 8 (Payment of Expenses), Section 10 (Indemnification and Contribution), Section 11 
(Representations and Agreements to Survive Delivery), Section 17 (Governing Law and Time; Waiver of Jury Trial) and Section 18 (Consent to 
Jurisdiction) hereof shall remain in full force and effect notwithstanding such termination. If the Agent elects to terminate this Agreement as provided 
in this Section 12(a), the Agent shall provide the required notice as specified in Section 13 (Notices).

(b) The Company shall have the right, by giving ten (10) days’ notice as hereinafter specified to terminate this Agreement in its 
sole discretion at any time after the date of this Agreement. Any such termination shall be without liability of any party to any other party except that 
the provisions of Section 8, Section 10, Section 11, Section 17 and Section 18 hereof shall remain in full force and effect notwithstanding such 
termination.
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(c) The Agent shall have the right, by giving ten (10) days’ notice as hereinafter specified to terminate this Agreement in its sole 
discretion at any time after the date of this Agreement. Any such termination shall be without liability of any party to any other party except that the 
provisions of Section 8, Section 10, Section 11, Section 17 and Section 18 hereof shall remain in full force and effect notwithstanding such 
termination.

(d) This Agreement shall remain in full force and effect unless terminated pursuant to Sections 12(a), (b), or (c) above or otherwise 
by mutual agreement of the parties; provided, however, that any such termination by mutual agreement shall in all cases be deemed to provide that 
Section 8, Section 10, Section 11, Section 17 and Section 18 shall remain in full force and effect.

(e) Any termination of this Agreement shall be effective on the date specified in such notice of termination; provided, however, that 
such termination shall not be effective until the close of business on the date of receipt of such notice by the Agent or the Company, as the case may 
be. If such termination shall occur prior to the Settlement Date for any sale of Placement ADSs, such Placement ADSs shall settle in accordance with 
the provisions of this Agreement.

13. Notices. All notices or other communications required or permitted to be given by any party to any other party pursuant to the terms of 
this Agreement shall be in writing, unless otherwise specified, and if sent to the Agent, shall be delivered to:

ThinkEquity LLC
17 State Street, 41st Floor
New York, New York 10004
Attn: Head of Investment Banking
Fax No.: (212) 349-2550
E-mail: notices@think-equity.com

with a copy to:

Greenberg Traurig, P.A.
One Azrieli Center
Round Tower, 30th floor
132 Menachem Begin Rd
Tel Aviv 6701101
Attention: David Huberman, Esq.
Telephone No.: +972 (0) 3.636.6033
Email: David.Huberman@gtlaw.com

and if to the Company, shall be delivered to:

Safe-T Group Ltd
8 Abba Eban Ave.
Herzliya, Israel 4672526
Attention: Hagit Gal, Adv.
Telephone No: +972-9-8666110
E-mail address: hagit.gal@safetgroup.com

with a copy (which shall not constitute notice) to:

Sullivan & Worcester LLP
1633 Broadway New York, NY 10019
Attention: Oded Har-Even, Esq., Howard Berkenblit, Esq.
E-mail address: ohareven@sullivanlaw.com, hberkenblit@sullivanlaw.com
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Each party to this Agreement may change such address for notices by sending to the parties to this Agreement written notice of a new 
address for such purpose. Each such notice or other communication shall be deemed given (i) when delivered personally or by verifiable facsimile 
transmission (with an original to follow) on or before 4:30 p.m., New York City time, on a Business Day or, if such day is not a Business Day, on the 
next succeeding Business Day, (ii) on the next Business Day after timely delivery to a nationally-recognized overnight courier and (iii) on the 
Business Day actually received if deposited in the U.S. mail (certified or registered mail, return receipt requested, postage prepaid). For purposes of 
this Agreement, “Business Day” shall mean any day on which the Exchange and commercial banks in the City of New York are open for business.

An electronic communication (“Electronic Notice”) shall be deemed written notice for purposes of this Section 13 if sent to the electronic 
mail address specified by the receiving party under separate cover. Electronic Notice shall be deemed received at the time the party sending 
Electronic Notice receives verification of receipt by the receiving party (if receipt of such correspondence is actually acknowledged by any of the 
individuals to whom the notice is sent, other than via auto-reply). Any party receiving Electronic Notice may request and shall be entitled to receive 
the notice on paper, in a nonelectronic form (“Nonelectronic Notice”) which shall be sent to the requesting party within ten (10) days of receipt of 
the written request for Nonelectronic Notice.

14. Successors and Assigns. This Agreement shall inure to the benefit of and be binding upon the Company and the Agent and their 
respective successors and the parties referred to in Section 10 hereof. References to any of the parties contained in this Agreement shall be deemed to 
include the successors and permitted assigns of such party. Nothing in this Agreement, express or implied, is intended to confer upon any party other 
than the parties hereto or their respective successors and permitted assigns any rights, remedies, obligations or liabilities under or by reason of this 
Agreement, except as expressly provided in this Agreement. Neither party may assign its rights or obligations under this Agreement without the prior 
written consent of the other party; provided, however, that the Agent may assign its rights and obligations hereunder to an affiliate thereof without 
obtaining the Company’s consent but shall provide notice of such assignment to the Company.

15. Adjustments for Stock Splits. The parties acknowledge and agree that all share-related numbers contained in this Agreement shall be 
adjusted to take into account any stock split, stock dividend or similar event effected with respect to the Placement ADSs.

16. Entire Agreement; Amendment; Severability; Waiver. Except with respect to that certain Engagement Letter between the Company and 
Agent dated November 25, 2022 and that certain Side Letter between the Company and Agent dated as of the date hereof this Agreement (including 
all schedules and exhibits attached hereto and Placement Notices issued pursuant hereto) constitutes the entire agreement and supersedes all other 
prior and contemporaneous agreements and undertakings, both written and oral, among the parties hereto with regard to the subject matter hereof. 
Neither this Agreement nor any term hereof may be amended except pursuant to a written instrument executed by the Company and the Agent. In the 
event that any one or more of the provisions contained herein, or the application thereof in any circumstance, is held invalid, illegal or unenforceable 
as written by a court of competent jurisdiction, then such provision shall be given full force and effect to the fullest possible extent that it is valid, 
legal and enforceable, and the remainder of the terms and provisions herein shall be construed as if such invalid, illegal or unenforceable term or 
provision was not contained herein, but only to the extent that giving effect to such provision and the remainder of the terms and provisions hereof 
shall be in accordance with the intent of the parties as reflected in this Agreement. No implied waiver by a party shall arise in the absence of a waiver 
in writing signed by such party. No failure or delay in exercising any right, power, or privilege hereunder shall operate as a waiver thereof, nor shall 
any single or partial exercise thereof preclude any other or further exercise thereof or the exercise of any right, power, or privilege hereunder.

17. GOVERNING LAW AND TIME; WAIVER OF JURY TRIAL. THIS AGREEMENT SHALL BE GOVERNED BY AND 
CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO THE PRINCIPLES 
OF CONFLICTS OF LAWS. SPECIFIED TIMES OF DAY REFER TO NEW YORK CITY TIME. EACH PARTY HEREBY 
IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY AND ALL RIGHT TO TRIAL 
BY JURY IN ANY LEGAL PROCEEDING ARISING OUT OF OR RELATING TO THIS AGREEMENT OR THE TRANSACTIONS 
CONTEMPLATED HEREBY.
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18. CONSENT TO JURISDICTION. EACH PARTY HEREBY IRREVOCABLY SUBMITS TO THE EXCLUSIVE 
JURISDICTION OF THE STATE AND FEDERAL COURTS SITTING IN THE CITY OF NEW YORK, BOROUGH OF MANHATTAN, 
FOR THE ADJUDICATION OF ANY DISPUTE HEREUNDER OR IN CONNECTION WITH ANY TRANSACTION CONTEMPLATED 
HEREBY, AND HEREBY IRREVOCABLY WAIVES, AND AGREES NOT TO ASSERT IN ANY SUIT, ACTION OR PROCEEDING, 
ANY CLAIM THAT IT IS NOT PERSONALLY SUBJECT TO THE JURISDICTION OF ANY SUCH COURT, THAT SUCH SUIT, 
ACTION OR PROCEEDING IS BROUGHT IN AN INCONVENIENT FORUM OR THAT THE VENUE OF SUCH SUIT, ACTION OR 
PROCEEDING IS IMPROPER. EACH PARTY HEREBY IRREVOCABLY WAIVES PERSONAL SERVICE OF PROCESS AND 
CONSENTS TO PROCESS BEING SERVED IN ANY SUCH SUIT, ACTION OR PROCEEDING BY MAILING A COPY THEREOF 
(CERTIFIED OR REGISTERED MAIL, RETURN RECEIPT REQUESTED) TO SUCH PARTY AT THE ADDRESS IN EFFECT FOR 
NOTICES TO IT UNDER THIS AGREEMENT AND AGREES THAT SUCH SERVICE SHALL CONSTITUTE GOOD AND 
SUFFICIENT SERVICE OF PROCESS AND NOTICE THEREOF. NOTHING CONTAINED HEREIN SHALL BE DEEMED TO LIMIT 
IN ANY WAY ANY RIGHT TO SERVE PROCESS IN ANY MANNER PERMITTED BY LAW.

19. Counterparts. This Agreement may be executed in two or more counterparts, each of which shall be deemed an original, but all of which 
together shall constitute one and the same instrument. Delivery of an executed Agreement by one party to the other may be made by facsimile or by 
electronic delivery of a portable document format (PDF) file (including any electronic signature covered by the U.S. federal ESIGN Act of 2000, 
Uniform Electronic Transactions Act, the Electronic Signatures and Records Act or other applicable law, e.g., www.docusign.com).

20. Construction. The section and exhibit headings herein are for convenience only and shall not affect the construction hereof. References 
herein to any law, statute, ordinance, code, regulation, rule or other requirement of any Governmental Authority shall be deemed to refer to such law, 
statute, ordinance, code, regulation, rule or other requirement of any Governmental Authority as amended, reenacted, supplemented or superseded in 
whole or in part and in effect from time to time and also to all rules and regulations promulgated thereunder.

21. Permitted Free Writing Prospectuses. The Company represents, warrants and agrees that, unless it obtains the prior written consent of 
the Agent, and the Agent represents, warrants and agrees that, unless it obtains the prior written consent of the Company, it has not made and will not 
make any offer relating to the Placement ADSs that would constitute an Issuer Free Writing Prospectus, or that would otherwise constitute a “free 
writing prospectus,” as defined in Rule 405, required to be filed with the Commission. Any such free writing prospectus consented to by the Agent or 
by the Company, as the case may be, is hereinafter referred to as a “Permitted Free Writing Prospectus.” The Company represents and warrants that it 
has treated and agrees that it will treat each Permitted Free Writing Prospectus as an “issuer free writing prospectus,” as defined in Rule 433, and has 
complied and will comply with the requirements of Rule 433 applicable to any Permitted Free Writing Prospectus, including timely filing with the 
Commission where required, legending and record keeping. For the purposes of clarity, the parties hereto agree that all free writing prospectuses, if 
any, listed in Exhibit 21 hereto are Permitted Free Writing Prospectuses.

22. Absence of Fiduciary Relationship. The Company acknowledges and agrees that:

(a) the Agent is acting solely as agent in connection with the public offering of the Placement ADSs and in connection with each 
transaction contemplated by this Agreement and the process leading to such transactions, and no fiduciary or advisory relationship between the 
Company or any of its respective affiliates, shareholders (or other equity holders), creditors or employees or any other party, on the one hand, and the 
Agent, on the other hand, has been or will be created in respect of any of the transactions contemplated by this Agreement, irrespective of whether or 
not the Agent has advised or is advising the Company on other matters, and the Agent has no obligation to the Company with respect to the 
transactions contemplated by this Agreement except the obligations expressly set forth in this Agreement;

(b) it is capable of evaluating and understanding, and understands and accepts, the terms, risks and conditions of the transactions 
contemplated by this Agreement;

(c) neither the Agent nor its affiliates have provided any legal, accounting, regulatory or tax advice with respect to the transactions 
contemplated by this Agreement and it has consulted its own legal, accounting, regulatory and tax advisors to the extent it has deemed appropriate;
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(d) it is aware that the Agent and its affiliates are engaged in a broad range of transactions which may involve interests that differ 
from those of the Company and the Agent, and its affiliates have no obligation to disclose such interests and transactions to the Company by virtue of 
any fiduciary, advisory or agency relationship or otherwise; and

(e) it waives, to the fullest extent permitted by law, any claims it may have against the Agent or its affiliates for breach of fiduciary 
duty or alleged breach of fiduciary duty in connection with the sale of Placement ADSs under this Agreement and agrees that the Agent and its 
affiliates shall not have any liability (whether direct or indirect, in contract, tort or otherwise) to it in respect of such a fiduciary duty claim or to any 
person asserting a fiduciary duty claim on its behalf or in right of it or the Company, employees or creditors of Company.

23. Definitions. As used in this Agreement, the following terms have the respective meanings set forth below:

“Applicable Time” means (i) each Representation Date, (ii) the time of each sale of any Placement ADSs pursuant to this Agreement and 
(iii) each Settlement Date.

“Governmental Authority” means (i) any federal, provincial, state, local, municipal, national or international government or governmental 
authority, regulatory or administrative agency, governmental commission, department, board, bureau, agency or instrumentality, court, tribunal, 
arbitrator or arbitral body (public or private); (ii) any self-regulatory organization; or (iii) any political subdivision of any of the foregoing.

“Issuer Free Writing Prospectus” means any “issuer free writing prospectus,” as defined in Rule 433, relating to the Placement ADSs that 
(1) is required to be filed with the Commission by the Company, (2) is a “road show” that is a “written communication” within the meaning of 
Rule 433(d)(8)(i) whether or not required to be filed with the Commission, or (3) is exempt from filing pursuant to Rule 433(d)(5)(i) because it 
contains a description of the Placement ADSs or of the offering that does not reflect the final terms, in each case in the form filed or required to be 
filed with the Commission or, if not required to be filed, in the form retained in the Company’s records pursuant to Rule 433(g) under the Securities 
Act Regulations.

“Rule 164,” “Rule 172,” “Rule 405,” “Rule 415,” “Rule 424,” “Rule 424(b),” “Rule 430B,” and “Rule 433” refer to such rules under the 
Securities Act Regulations.

All references in this Agreement to financial statements and schedules and other information that is “contained,” “included” or “stated” in 
the Registration Statement or the Prospectus (and all other references of like import) shall be deemed to mean and include all such financial 
statements and schedules and other information that is incorporated by reference in the Registration Statement or the Prospectus, as the case may be.

All references in this Agreement to any Issuer Free Writing Prospectus (other than any Issuer Free Writing Prospectuses that, pursuant to 
Rule 433, are not required to be filed with the Commission) shall be deemed to include the copy thereof filed with the Commission pursuant to 
EDGAR; and all references in this Agreement to “supplements” to the Prospectus shall include, without limitation, any supplements, “wrappers” or 
similar materials prepared in connection with any offering, sale or private placement of any Placement ADSs by the Agent outside of the United 
States.

[Signature Page Follows]

-32-



If the foregoing correctly sets forth the understanding between the Company and the Agent, please so indicate in the space provided below 
for that purpose, whereupon this letter shall constitute a binding agreement between the Company and the Agent.

Very truly yours,

SAFE-T GROUP LTD.

By: /s/ Shachar Daniel
Name: Shachar Daniel
Title: Chief Executive Officer

By: /s/ Shai Avnit
Name: Shai Avnit
Title: Chief Financial Officer

ACCEPTED as of the date first-above written:

THINKEQUITY LLC

By:  /s/ Eric Lord 
Name: Eric Lord   
Title: Head of Investment Banking



SCHEDULE 1

__________________________

Form of Placement Notice
__________________________

From: Safe-T Group Ltd.

To: ThinkEquity LLC
Attention:  [●]

Subject: Placement Notice

Date: [●], 20[●]

Ladies and Gentlemen:

Pursuant to the terms and subject to the conditions contained in the ATM Sales Agreement by and between Safe-T Group Ltd., a corporation 
formed under the laws of the State of Israel (the “Company”), and ThinkEquity LLC (“Agent”), dated November [__], 2022, the Company hereby 
requests that the Agent sell up to [●] American Depositary Shares (“ADSs”), each representing ten (10) ordinary shares, no par value per share, at a 
minimum market price of $[●] per ADS, during the time period beginning [month, day, time] and ending [month, day, time].



SCHEDULE 2

__________________________

Compensation
__________________________

The Company shall pay to the Agent in cash, upon each sale of Placement ADSs pursuant to this Agreement, an amount up to 3.0% of the 
aggregate gross proceeds from each sale of Placement ADSs.



SCHEDULE 3

__________________________

Notice Parties
__________________________

The Company

Shachar Daniel, CEO (Shachar.daniel@safe-t.com)

With copies to:

Hagit Gal, Adv,, Corporate Legal Counsel (hagit.gal@safetgroup.com)
Shai Avnit, CFO (shai.avnit@safetgroup.com)

The Agent

William Baquet (wbaquet@think-equity.com)

With copies to:

notices@think-equity.com

DealTeam@think-equity.com



SCHEDULE 4

__________________________

Significant Subsidiaries
__________________________

Incorporated by reference to Exhibit 8.1 of the Company’s most recently filed Form 20-F.



Form of Representation Date Certificate Pursuant to Section 7(l)

The undersigned, the duly qualified and elected [●], of Safe-T Group Ltd., a corporation formed under the laws of the State of Israel (the 
“Company”), does hereby certify in such capacity and on behalf of the Company, pursuant to Section 7(l) of the ATM Sales Agreement, dated 
November 25, 2022 (the “Agreement”), by and between the Company and ThinkEquity LLC, that to the best of the knowledge of the undersigned:

1. As of the date of this Certificate, (i) the Registration Statement does not contain any untrue statement of a material fact or omit to state a 
material fact required to be stated therein or necessary in order to make the statements therein not misleading and (ii) neither the 
Registration Statement nor the Prospectus contain any untrue statement of a material fact or omit to state a material fact required to be stated 
therein or necessary in order to make the statements therein, in light of the circumstances under which they were made, not misleading and 
(iii) no event has occurred as a result of which it is necessary to amend or supplement the Prospectus in order to make the statements therein 
not untrue or misleading.

2. Each of the representations and warranties of the Company contained in the Agreement were, when originally made, and are, as of the date 
of this Certificate, true and correct in all material respects.

3. Each of the covenants required to be performed by the Company in the Agreement on or prior to the date of the Agreement, this 
Representation Date, and each such other date as set forth in the Agreement, has been duly, timely and fully performed in all material 
respects and each condition required to be complied with by the Company on or prior to the date of the Agreement, this Representation 
Date, and each such other date as set forth in the Agreement has been duly, timely and fully complied with in all material respects.

4. Subsequent to the date of the most recent financial statements in the Prospectus, there has been no Material Adverse Effect.

5. No stop order suspending the effectiveness of the Registration Statement or of any part thereof has been issued, and no proceedings for that 
purpose have been instituted or are pending or threatened by any securities or other governmental authority (including, without limitation, 
the Commission).

Sullivan & Worcester LLP and Greenberg Traurig, P.A. are entitled to rely on this certificate in connection with the respective opinions such 
firms are rendering pursuant to the Sales Agreement. Capitalized terms used herein without definition shall have the meanings given to such terms in 
the Sales Agreement.

[Signature page follows]

SAFE-T GROUP LTD.

By: 
Name:  
Title: 

Date: [●]



Exhibit 21

Permitted Free Writing Prospectus

None.
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