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CALCULATION OF REGISTRATION FEE 

Title of each class of securities to be registered(1)
Amount to be 
registered(2)

Proposed 
maximum 
offering

price
per security(3)

Proposed 
maximum 
aggregate 
offering
price(3)

Amount of 
registration 

fee

Ordinary Shares, no par value per share 51,143,980 2.335 5,971,059.67 743.40

(1) The ordinary shares registered hereby may be represented by American depositary shares (ADSs). ADSs evidenced by American depositary 
receipts issuable upon deposit of the ordinary shares registered hereby have been registered pursuant to a separate registration statement on Form 
F-6 (File No. 333-207858). Each ADS represents 20 ordinary shares. 

(2) Includes 2,416,354 ADSs that may be acquired upon exercise of outstanding warrants to purchase 2,416,354 ADSs. In addition to the shares set 
forth in the table, the amount to be registered includes an unidentified number of shares that may become issuable as a result of stock splits, 
stock dividends and similar transactions in accordance with Rule 416(a) under the Securities Act of 1933, as amended.

(3) Estimated solely for the purpose of calculating the amount of the registration fee pursuant to Rule 457(c) under the Securities Act of 1933, as 
amended, and based upon the average of the high and low prices of the registrant’s ordinary shares as reported on The Nasdaq Capital Market on 
July 13, 2018. 

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the 
Registrant shall file a further amendment which specifically states that this Registration Statement shall thereafter become effective in 
accordance with Section 8(a) of the Securities Act of 1933, as amended, or until this Registration Statement shall become effective on such 
date as the Securities and Exchange Commission, acting pursuant to said Section 8(a), may determine.



The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration statement filed with the 
Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and is not soliciting an offer to buy these 
securities in any state where the offer or sale is not permitted.

PRELIMINARY PROSPECTUS SUBJECT TO COMPLETION DATED JULY [  ], 2018

2,557,199 American Depositary Shares 
Each Representing 20 Ordinary Shares

This prospectus relates to the disposition from time to time of up to 2,557,199 American Depositary Shares (“ADSs”), each representing 20 
of our ordinary shares no par value per share. These ADSs include (i) 558,154 ADSs representing 11,163,080 of our ordinary shares issuable upon 
the exercise of the remaining unexercised warrants that we issued in connection with our registered direct offering in July 2017, (ii) 1,858,200 ADSs 
representing 37,164,000 of our ordinary shares issuable upon the exercise of the remaining unexercised warrants that we issued in connection with 
our registered direct offering in June 2018, and (iii) 140,845 ADSs representing 2,816,900 of our ordinary shares that we issued in a connection with 
our acquisition of additional shares of our majority-owned subsidiary, TyrNovo Ltd. (“TyrNovo”), in June 2018. See “Selling Shareholders”. We are 
not selling any ADSs under this prospectus and will not receive any of the proceeds from the sale of ADSs by the selling shareholders. We will, 
however, receive the net proceeds of any warrants exercised for cash.

We will bear all of the expenses incurred in connection with the registration of these shares. The selling shareholders will pay any 
underwriting discounts and selling commissions and/or similar charges incurred in connection with the sale of the shares.

The selling shareholders listed beginning on page 18 of this prospectus (including their pledges, donees, transferees, assignees or other 
successors-in-interest) may offer the ADSs from time to time through public or private transactions at prevailing market prices or at privately 
negotiated prices.

Our ordinary shares are currently traded on the TASE under the symbol “KTOV.” The last reported sale price of our ordinary shares on the 
TASE on July 15, 2018, was NIS 0.409, or $0.11, per share (based on the exchange rate reported by the Bank of Israel as of that date, which was 
NIS 3.643 = $1.00). 

Our ADSs are currently listed on The NASDAQ Capital Market under the symbols “KTOV”. The last reported sale price of our ADSs on 
The NASDAQ Capital Market on July 13, 2018 was $2.35. 

We are an “emerging growth company,” as defined in the Jumpstart Our Business Startups Act of 2012 (the “JOBS Act”) and will be 
subject to reduced public company reporting requirements.

This investment involves a high degree of risk. You should purchase shares only if you can afford a complete loss of your 
investment. See Risk Factors beginning on page 3.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved the ordinary shares, or 
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is ________, 2018
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ABOUT THIS PROSPECTUS 

This prospectus is part of a “shelf” registration statement that we have filed with the Securities and Exchange Commission (the “SEC”). 
Under the shelf registration statement, the selling shareholders may offer and resell up to 2,557,199 ADSs in one or more offerings. The exhibits to 
the registration statement contain the full text of certain contracts and other important documents we have summarized in this prospectus. Since these 
summaries may not contain all the information that you may find important in deciding whether to purchase the ADSs, you should review the full 
text of these documents. The registration statement and the exhibits can be obtained from the SEC as indicated under the sections entitled 
“Incorporation of Certain Information by Reference” and “Where You Can Find Additional Information.”

You should rely only on the information provided or incorporated by reference in this prospectus, as well as the additional information 
described under “Incorporation of Certain Documents by Reference” on page 25 of this prospectus. Neither we nor the selling shareholders have 
authorized anyone to provide you with different information. If anyone provides you with different or inconsistent information, you should not rely 
on it. This prospectus does not constitute an offer to sell, or a solicitation of an offer to purchase, the securities offered by this prospectus in any 
jurisdiction where it is unlawful to make such offer or solicitation. You should not assume that the information contained in this prospectus, or any 
document incorporated by reference in this prospectus, is accurate as of any date other than the date on the front cover of the applicable document. 
Neither the delivery of this prospectus nor any distribution of securities pursuant to this prospectus shall, under any circumstances, create any 
implication that there has been no change in the information set forth or incorporated by reference into this prospectus or in our affairs since the date 
of this prospectus. Our business, financial condition, results of operations and prospects may have changed since that date.

Before purchasing any securities, you should carefully read this prospectus, together with the additional information described under the 
headings, “Incorporation of Certain Documents by Reference,” and “Where You Can Find Additional Information” on pages 25 and 26 of this 
prospectus.
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PROSPECTUS SUMMARY

This summary highlights selected information about us, this offering and information contained in greater detail elsewhere in this prospectus and 
in the documents incorporated by reference herein. This summary is not complete and does not contain all of the information that you should 
consider before investing in our securities. You should carefully read and consider this entire prospectus and the documents, including financial 
statements and related notes, and information incorporated by reference into this prospectus, including the financial statements and “Risk 
Factors” starting on page 3 of this prospectus, before making an investment decision. If you invest in our securities, you are assuming a high 
degree of risk.

The Company

We are a biopharmaceutical company currently focused on the development and commercialization of:

(i) Consensi™, a combination drug recently approved by the United States Food and Drug Administration (“FDA”) for the 
simultaneous treatment of two clinical conditions: pain caused by osteoarthritis and hypertension (high blood pressure), which can be 
pre-existing or caused by the treatment for osteoarthritis; and

(ii) NT219, a therapeutic candidate which is a small molecule that targets two pathways highly involved in cancer drug resistance.

In addition, we may consider the acquisition of therapeutic candidates at various stages of development in various therapeutic areas or the 
acquisition of approved drug products. We currently have no binding agreements or commitments to complete any transaction for the possible 
acquisition of new therapeutic candidates or approved drug products. 

We intend to seek FDA approval for the commercialization of our NT219 therapeutic candidate. Where applicable, we also intend to seek 
corresponding regulatory paths for approval in other foreign jurisdictions. We have one drug product, Consensi™, which successfully completed 
its Phase III clinical trial and which was approved by the FDA on May 31, 2018, following the successful filing of a completed 505(b)(2) NDA. 
Our current drug candidate pipeline consists of one therapeutic candidate, NT219, which is in preclinical stage but will likely be subject to review 
and approval by the FDA upon filing a completed 505(b)(1) NDA. Upon and subject to receipt of the requisite approvals, if any, we intend to 
commercialize NT219 through licensing and/or other commercialization arrangements with pharmaceutical companies on a global and/or 
territorial basis. We may also evaluate, on a case by case basis, co-development and similar arrangements, as well as independent 
commercialization of our therapeutic candidates.

Corporate information

Kitov was incorporated under the laws of the State of Israel (under a previous name) on August 12, 1968 and its ordinary shares were 
originally listed for trading on the Tel Aviv Stock Exchange (“TASE”) in 1978. In November 2015, we completed an initial public offering of our 
ADSs and “Series A” warrants on the NASDAQ Capital Market (“NASDAQ”). Our principal executive offices are located at One Azrieli Center, 
Round Tower, 19th Floor, 132 Menachem Begin Road, Tel Aviv 6701101, Israel, and our telephone number is 972-3-933-3121. Our website is 
www.kitovpharma.com. The information contained therein such website or connected thereto shall not be deemed to be incorporated into this 
prospectus.
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THE OFFERING

ADSs offered by selling shareholders Up to 2,557,199 ADSs representing 51,143,980 Ordinary Shares

ADSs outstanding 319,011,336 Ordinary Shares (not including 21 Ordinary Shares held in treasury) (such number of 
ordinary shares represented by 15,950,567 ADSs.)

The ADSs Each ADS represents 20 Ordinary Shares. The ADSs initially will be evidenced by American 
Depositary Receipts (“ADRs”), executed and delivered by The Bank of New York Mellon, as 
depositary (the “Depositary”).

The Depositary, as depositary, will be the holder of the Ordinary Shares underlying your ADSs and you 
will have rights as provided in the Deposit Agreement dated as of November 25, 2015, as amended, 
among us, The Bank of New York Mellon, as Depositary, and all owners and holders from time to time 
of ADSs issued thereunder (the “Deposit Agreement”), a form of which has been filed as Exhibit 1 to 
the Registration Statement on Form F-6 filed by the Depositary with the SEC on November 6, 2015.

Subject to compliance with the relevant requirements set out in the prospectus, you may turn in your 
ADSs to the Depositary in exchange for Ordinary Shares underlying your ADSs.

The Depositary will charge you fees for such exchanges pursuant to the Deposit Agreement.

Use of Proceeds We will not receive any proceeds from the sale of the ADSs by the selling shareholders. We will, 
however, receive the net proceeds of any warrants exercised for cash by the selling shareholders if and 
when exercised.  

NASDAQ Capital Market Symbol of 
ADSs 

KTOV

Risk factors Before deciding to invest in our ADSs, you should carefully consider the risks related to our business, 
the offering and our securities, and our location in Israel. See “Risk Factors” beginning on page 3 of 
this prospectus.

Depositary The Bank of New York Mellon. 
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RISK FACTORS

An investment in our securities involves certain risks. Before investing in our securities, you should carefully consider the risk factors set 
forth in our most recent Annual Report on Form 20-F, or any updates in our Reports on Form 6-K, together with all of the other information 
appearing in this prospectus or incorporated by reference into this prospectus. The risks so described are not the only risks facing our company. 
Additional risks not presently known to us or that we currently deem immaterial may also impair our business operations. Any of these risks could 
materially and adversely affect our business, financial condition, results of operations and cash flows and could result in a loss of all or part of your 
investment. In any case, the value of the securities offered by means of this prospectus could decline due to any of these risks, and you may lose all 
or part of your investment.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the information incorporated by reference herein may include forward looking statements. These statements involve 
known and unknown risks, uncertainties and other factors that may cause our actual results, performance or achievements to be materially different 
from any future results, performance or achievements expressed or implied by the forward-looking statements. In some cases, you can identify 
forward-looking statements by terms including “anticipates,” “believes,” “could,” “estimates,” “expects,” “intends,” “may,” “plans,” “potential,” 
“predicts,” “projects,” “should,” “will,” “would,” and similar expressions intended to identify forward-looking statements. Forward-looking 
statements reflect our current views with respect to future events and are based on assumptions and subject to risks and uncertainties. In addition, 
certain sections of this prospectus and the information incorporated by reference herein contain information obtained from independent industry and 
other sources that we have not independently verified. You should not put undue reliance on any forward-looking statements. Unless we are required 
to do so under U.S. federal securities laws or other applicable laws, we do not intend to update or revise any forward-looking statements.

Our ability to predict our operating results or the effects of various events on our operating results is inherently uncertain. Therefore, we 
caution you to consider carefully the matters described under the caption “Risk Factors” on page 3 of this prospectus, and certain other matters 
discussed in this prospectus and the information incorporated by reference herein, and other publicly available sources. Such factors and many other 
factors beyond our control could cause our actual results, performance or achievements to be materially different from any future results, 
performance or achievements that may be expressed or implied by the forward-looking statements.

Factors that could cause our actual results to differ materially from those expressed or implied in such forward-looking statements include, 
but are not limited to:

● the initiation, timing, progress and results of our research, manufacturing, preclinical studies, clinical trials, and other therapeutic 
candidate development efforts, as well as the extent and number of additional studies that we may be required to conduct;

● our ability to advance our therapeutic candidates into clinical trials or to successfully complete our preclinical studies or clinical trials;

● our receipt of regulatory clarity and approvals for our therapeutic candidates and the timing of other regulatory filings and approvals;

● a delay or rejection of an NDA for one or more of our therapeutic candidates;

● the regulatory environment and changes in the health policies and regimes in the countries in which we operate including the impact of 
any change in regulation and legislation that could affect the pharmaceutical industry, and the difficulty of predicting actions of the 
FDA or any other applicable regulator of pharmaceutical products;

● the research, manufacturing, preclinical and clinical development, commercialization, and market acceptance of our therapeutic 
candidates;

● our ability to successfully acquire, develop or commercialize our pharmaceutical products;

● our ability to establish and maintain corporate collaborations;

● the interpretation of the properties and characteristics of our therapeutic candidates and of the results obtained with our therapeutic 
candidates in preclinical studies or clinical trials;

● the implementation of our business model, strategic plans for our business and therapeutic candidates;

● the scope of protection we are able to establish and maintain for intellectual property rights covering our therapeutic candidates and our 
ability to operate our business without infringing the intellectual property rights of others;
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● estimates of our expenses, future revenues capital requirements and our needs for additional financing;

● the uncertainty surrounding an investigation by the Israel Securities Authority into our historical public disclosures and the potential 
impact of such investigation on the trading and price of the Company’s securities or on our clinical, commercial and other business 
relationships, or on receiving the regulatory approvals necessary in order to commercialize our products;

● the impact of competitive companies, technologies and our industry; and

● the impact of the political and security situation in Israel, the U.S. and other countries we may obtain approvals for our products on our 
business.

USE OF PROCEEDS

This prospectus relates to ordinary shares represented by ADSs that may be offered and sold from time to time by the selling shareholders. 
We will not receive any of the proceeds resulting from the sale of ADSs by the selling shareholders. Of the 2,557199 ADSs covered by the 
registration statement of which this prospectus is a part, 2,416,354 ADSs are issuable upon exercise of warrants. We will receive the exercise price of 
any ADSs we sell to the selling shareholders upon exercise of the warrants issued to the selling shareholders. We expect to use the proceeds received 
from the exercise of the warrants, if any, to fund the possible acquisition of new therapeutic candidates and for general working capital purposes.

CAPITALIZATION 

The following table sets forth our consolidated unaudited capitalization as of December 31, 2017. The financial data in the following table 
should be read in conjunction with our consolidated financial data and notes thereto incorporated by reference herein.

(In thousands, except share data) Actual

Cash and cash equivalents and short-term deposits 7,435

Shareholders’ equity:
Ordinary shares
Share premium 35,979
Capital reserves 9,901
Accumulated deficit (38,567)

Total Shareholders’ equity 7,313
Non-controlling interest 1,280
Total capitalization 8,593
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PRICE HISTORY OF AMERICAN DEPOSITORY SHARES AND ORDINARY SHARES

The following table sets forth, for the periods indicated, the reported high and low market prices of our ADSs on NASDAQ.

$ U.S.
Price Per ADS

High Low
Most Recent Six Months
July 2018 (through July 13) 2.60 2.12
June 2018 2.95 2.44
May 2018 3.81 1.89
April 2018 2.61 2.10
March 2018 2.87 2.07
February 2018 3.05 2.25
January 2018 3.00 2.24

Quarterly
Third Quarter 2018 (through  July 13) 2.60 2.12
Second Quarter 2018 3.81 1.89
First Quarter 2018 3.05 2.07
Fourth Quarter 2017 3.44 1.79
Third Quarter 2017 2.70 1.27
Second Quarter 2017 2.18 1.38
First Quarter 2017 3.49 1.51
Fourth Quarter 2016 4.55 2.88
Third Quarter 2016 4.15 2.59
Second Quarter 2016 6.95 2.93
First Quarter 2016 5.06 2.20

Annual
2018 (through July 13) 3.81 1.89
2017 3.49 1.27
2016 6.95 2.20
2015 (commencing November 20) 5.70 2.35
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The following table sets forth, for the periods indicated, the reported high and low market sales prices of our ordinary shares on the TASE in 
NIS and U.S. dollars. U.S. dollar per ordinary share amounts are calculated using the U.S. dollar representative rate of exchange on the date to which 
the high or low market price is applicable, as reported by the Bank of Israel.

NIS $ U.S.
* Price Per Ordinary Share * Price Per Ordinary Share

High Low High Low
Most Recent Six Months
July 2018 (through July 15) 0.48 0.41 0.13 0.11
June 2018 0.52 0.41 0.15 0.12
May 2018 0.61 0.38 0.17 0.11
April 2018 0.47 0.36 0.13 0.10
March 2018 0.47 0.38 0.14 0.11
February 2018 0.50 0.39 0.14 0.11
January 2018 0.47 0.38 0.14 0.11

Quarterly
Third Quarter 2018 (through July 15) 0.48 0.41 0.13 0.11
Second Quarter 2018 0.61 0.36 0.17 0.10
First Quarter 2018 0.50 0.38 0.14 0.11
Fourth Quarter 2017 0.45 0.34 0.13 0.10
Third Quarter 2017 0.41 0.24 0.12 0.07
Second Quarter 2017 0.39 0.28 0.11 0.08
First Quarter 2017 0.66 0.32 0.17 0.09
Fourth Quarter 2016 0.77 0.57 0.20 0.15
Third Quarter 2016 0.71 0.53 0.19 0.14
Second Quarter 2016 1.32 0.62 0.35 0.16
First Quarter 2016 0.94 0.45 0.24 0.12

Annual
2018 (through July 15) 0.61 0.36 0.17 0.10
2017 0.66 0.24 0.17 0.07
2016 1.32 0.45 0.35 0.12
2015 4.42 0.49 1.11 0.13
2014 18.06 0.15 5.16  0.0.04  
2013 33.27 0.24 9.41 0.06

On July 13, 2018 the last reported sale price of our ADSs on NASDAQ was $2.35 per ADS. On July 15, 2018 the last reported sale price of 
our ordinary shares on the TASE was NIS 0.409 per share, or $0.11 per ordinary share (based on the representative NIS to U.S. dollar rate of 
exchange of 3.643 as of that date).
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DESCRIPTION OF SHARE CAPITAL

The following description of our share capital and provisions of our articles of association are summaries and do not purport to be complete.

Authorized Share Capital. Our authorized share capital is 5,000,000,000 ordinary shares, with no par value, and 1,000,000,000 non-voting 
senior preferred shares, with no par value, divided into 5 classes of 200,000,000 preferred shares in each class. As of December 31, 2017, we had we 
had 224,442,649 ordinary shares outstanding (which would be represented by 11,222,132 of our ADSs) and no non-voting senior preferred shares 
outstanding, and as of July 15, 2018, we had 319,011,357 ordinary shares outstanding (which would be represented by 15,950,567 of our ADSs) and 
no non-voting senior preferred shares outstanding. The above amounts include 21 dormant ordinary shares held in treasury.

Ordinary Shares

The following is a description of our ordinary shares.

The ordinary shares do not have preemptive rights, preferred rights or any other right to purchase our securities. Neither our amended and 
restated articles of association nor the laws of the State of Israel restrict the ownership or voting of ordinary shares by non-residents of Israel, except 
under certain circumstances for ownership by nationals of certain countries that are, or have been, in a state of war with Israel.

Transfer of Shares. Our fully paid ordinary shares may generally be freely transferred under our amended and restated articles of 
association, unless the transfer is restricted or prohibited by applicable law or the rules of the stock exchange on which the shares are traded.

Notices. Under the Companies Law, and regulations promulgated thereunder, and our amended and restated articles of association, we are 
required to publish notices on our website, at least 21 days’ prior notice of a shareholders’ meeting. However, under regulations promulgated under 
the Companies Law, we are required to publish notices on our website at least 35 calendar days prior any shareholders’ meeting in which the agenda 
includes matters which may be voted on by voting instruments. Regulations under the Companies Law exempt companies whose shares are listed for 
trading both on a stock exchange in and outside of Israel, from some provisions of the Companies Law. These regulations exempt us from some of 
the requirements of the Israeli proxy regulations, under certain circumstances.

According to the Companies Law and the regulations promulgated thereunder, as applicable to the Company, for purposes of determining 
the shareholders entitled to notice and to vote at such meeting, the board of directors may fix the record date not more than 40 nor less than four 
calendar days prior to the date of the meeting, provided that an announcement regarding the general meeting shall be given prior to the record date.
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Election of Directors. Under our amended and restated articles of association, the number of directors on our Board will be no less than four 
and no more than nine (including any external directors, to the extent that we may be required to appoint external directors in accordance with the 
Companies Law and any Regulations enacted thereunder) (“Maximum Number”). The majority of the members of the Board shall be residents of 
Israel, unless our center of management shall have been transferred to another country in accordance with a resolution of our Board by a majority of 
three quarters (75%) of the participating director votes. The number of directors may be changed, at any time and from time to time, by our 
shareholders with a majority of (a) 75% of the voting rights participating and voting on the matter in the applicable general meeting of our 
shareholders and (b) more than 47.9% of all of the voting rights in the Company as of the record date established for the applicable general meeting 
of our shareholders (“Special Majority”). Our directors shall generally be nominated by our Board of Directors, and then appointed at our general 
meeting of shareholders with a regular majority. In accordance with our amended and restated articles of association, the directors elected to serve are 
divided into three classes, with each class comprising one-third of the members of our Board of Directors (the “Board”) (who are not external 
directors, if any were appointed), (hereinafter the “first class”; the “second class”; and the “third class”). If the number of directors is not equally 
divisible by three, each of the first class and the second class will be comprised of a different number, the closest and lowest to one-third, while the 
third class will be comprised of the remaining directors (who are not external directors, if any were appointed). If the number of directors changes, 
the number of directors in each class will change in accordance with the aforesaid rule. In the annual general meeting of our shareholders that will 
take place each year, the shareholders shall be entitled to elect directors who shall be elected for a Three-Year Term to replace the class of directors 
whose term in office has expired as of such annual general meeting of our shareholders, and so on ad infinitum, so that the directors who shall be 
elected as stated above shall enter office at the end of the annual general meeting of our shareholders at which they were elected, unless a later date 
for commencement of the term was decided at the time of the appointment, and shall serve for Three-Year Terms (unless their appointment will be 
terminated in accordance with the provisions of our amended and restated articles of association), and so that each year, the terms in office of one of 
the classes of directors shall expire at the annual general meeting of our shareholders for such year. A “Three-Year Term” means a term of office of a 
director until the third annual general meeting of our shareholders which shall be held following the date of their election as director, provided that 
each director shall continue to serve in office until his or her successor is duly elected and qualified, or until his or her retirement, death, resignation 
or removal. Our Board may appoint a director at any time to fill any vacancies until the annual meeting of our shareholders set to take place at the 
end of the Three-Year Term for the class of directors to which such director is so appointed by the Board, provided that the total number of the 
members of the Board serving at such time will not exceed the Maximum Number. The shareholders may at all times, by a Special Majority vote of 
the shareholders, replace or dismiss a director (in the case of replacement, only if the appointed director is not a corporation). A director to be 
replaced shall be given a reasonable opportunity to address the shareholders at their meeting. The tenure of a director expires pursuant to the 
provisions of our amended and restated articles of association and the Companies Law, upon death or if s/he becomes incompetent, unless removed 
from office as described above.

Dividend and Liquidation Rights. Subject to preferences that may be applicable to any then outstanding preferred shares, our profits, in 
respect of which a resolution was passed to distribute them as dividend or bonus shares, shall be paid pro rata to the amount of shares held by the 
shareholders. In the event of our liquidation, the liquidator may, with the general meeting’s approval, and subject to any preferences that may be 
applicable to any then outstanding preferred shares, distribute parts of our property in specie among the shareholders and he or she may, with similar 
approval, deposit any part of our property with trustees in favor of the shareholders as the liquidator, with the approval mentioned above, deems fit.

Voting, Shareholders’ Meetings and Resolutions. Holders of ordinary shares are entitled to one vote for each ordinary share held on all 
matters submitted to a vote of shareholders. The quorum required for an ordinary meeting of shareholders consists of at least two shareholders 
present, in person or by proxy, or who has sent us a voting instrument indicating the way in which he or she is voting, who hold or represent, in the 
aggregate, at least 25% of the voting rights of our outstanding share capital. A meeting adjourned for lack of a quorum is adjourned to the same day 
in the following week at the same time and place or any time and place as prescribed by the board of directors in notice to the shareholders. At the 
reconvened meeting one shareholder at least, present in person or by proxy constitutes a quorum except where such meeting was called at the demand 
of shareholders. With the agreement of a meeting at which a quorum is present, the chairman may, and on the demand of the meeting he must, 
adjourn the meeting from time to time and from place to place, as the meeting resolves. Annual general meetings of our shareholders are to be held 
once every year within a period of not more than 15 months after the last preceding annual general shareholders’ meeting. Our board of directors may 
call special general meetings of shareholders. The Companies Law provides that a special general meeting of shareholders may be called by the 
board of directors or by a request of two directors or 25% of the directors in office, whichever is the lower, or by shareholders holding at least 5% of 
our issued share capital and at least 1% of the voting rights, or of shareholders holding at least 5% of our voting rights, subject to the provisions set 
forth in our amended and restated articles of association.

An ordinary resolution requires approval by the holders of a majority of the voting rights present, in person or by proxy, at the meeting and 
voting on the resolution.

Allotment of Shares. Our board of directors has the power to allot or to issue shares to any person, with restrictions and condition as it deems 
fit.

Preferred Shares

Pursuant to Israel’s securities laws, a company whose ordinary shares are registered for trade on the TASE may not have more than one 
class of shares for a period of one year following initial registration of the company on the TASE. After a period of one year, it is permitted to issue 
preferred shares if the preference of those shares is limited to a preference in the distribution of dividends and these preferred shares have no voting 
rights, and if such issuance is otherwise in accordance with any then applicable TASE regulations or directives with respect to the issuance of 
preferred shares by a company whose ordinary shares are listed on the TASE.
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We presently do not have any issued and outstanding preferred shares. On December 5, 2016, our shareholders approved the amendment to 
our amended and restated articles of association, as well as to our memorandum of association, for the addition to the Company’s registered share 
capital of 1,000,000,000 non-voting senior preferred shares, with no par value, divided into 5 classes of 200,000,000 preferred shares in each class 
(the “Preferred Shares”).

Pursuant to our amended and restated articles of association, our board of directors is authorized to fix, by resolution of the board of 
directors, (i) the number of issued Preferred Shares (subject to the maximum number of Preferred Shares authorized in such class), (ii) the 
designation of such class of Preferred Shares, and (iii) the conversion, redemption, optional and other special rights, qualifications, limitations or 
restrictions, if any, of the shares of such class of Preferred Shares. Consequently, the issuance of Preferred Shares would be available for issuance 
without further actions by the Company’s shareholders, unless shareholder approval is required by Israeli law, the rules of any exchange or other 
market on which the Company’s securities may then be listed or traded, the Company’s Articles of Association then in effect, or any other applicable 
rules and regulations. For so long as we are also listed on the TASE, the issuance of any Preferred Shares will also be subject to the requirements of 
any TASE regulations or directives governing the issuance of preferred shares by companies whose ordinary shares are listed on the TASE. In March 
2017, the TASE issued principles for directives in connection with the issuance of preferred shares by a company whose ordinary shares are listed on 
TASE.

Subject to the actual terms of issuance determined by our Board of Directors for any Preferred Shares when issued, our Preferred Shares 
may be convertible into our ordinary shares or another series of Preferred Shares. Each such series of Preferred Shares shall have such number of 
shares, designations, preferences, voting powers, qualifications, and special or relative rights or privileges as shall be determined by the board of 
directors, which may include, among others, dividend rights, voting rights, liquidation preferences, conversion rights and preemptive rights, rights, 
qualifications, limitations and/or restrictions determined by our board of directors in accordance with our articles of association in effect at the time 
of any such issuance, including, but not limited to, some or all of the following: (i) the number of Preferred Shares constituting that series and the 
distinctive designation of that series, which number may be increased or decreased (but not below the number of Preferred Shares then outstanding) 
from time to time by action of the board of directors; (ii) the dividend rate and the manner and frequency of payment of dividends on the Preferred 
Shares of that series, whether dividends will be cumulative, and, if so, from which date; (iii) subject to applicable law, whether that series will have 
voting rights, in addition to any voting rights provided by law, and, if so, the terms of such voting rights; (iv) the terms and conditions of any 
conversion privilege of the series, including provision for adjustment of the conversion rate in such events as the board of directors may determine; 
(iv) whether or not the shares of that series will be redeemable, and, if so, the terms and conditions of such redemption; (vi) whether that series will 
have a sinking fund for the redemption or purchase of Preferred Shares of that series, and, if so, the terms and amount of such sinking fund; (vii) 
whether or not the Preferred Shares of the series will have priority over or be on a parity with or be junior to the Preferred Shares of any other series 
or class in any respect; (viii) the rights of the Preferred Shares of that series in the event of voluntary or involuntary liquidation, dissolution or 
winding up of the corporation, and the relative rights or priority, if any, of payment of Preferred Shares of that series; and any other relative rights, 
preferences and limitations of that series.

Issuance of Preferred Shares by our board of directors may result in such shares having dividend or liquidation preferences senior to the 
rights of the holders of our ordinary shares and, Preferred Shares which are convertible into our ordinary shares could potentially dilute the voting 
rights of the holders of our ordinary shares.

Once designated by our board of directors, and offered hereby, each series of Preferred Shares may have specific financial and other terms 
that will be described in a prospectus supplement. The description of the Preferred Shares that is set forth in any prospectus supplement is not 
complete without reference to the documents that govern the Preferred Shares.

All Preferred Shares offered hereby will, when issued, be fully paid and nonassessable, including Preferred Shares issued upon the exercise 
of Preferred Share warrants or subscription rights, if any.

Each Preferred Share shall be entitled to receive upon distribution, and in preference to our ordinary shares, (i) dividends in excess of the 
general dividends issued to all shareholders including holders of Ordinary Shares, and/or (ii) amounts paid in a distribution of our surplus assets on 
winding up, in an amount equal to the original issue price for such Preferred Shares as set forth in the Company’s share registrar (adjusted for share 
combinations or subdivisions or other recapitalizations of the Company’s shares), and less the amount of any dividend previously paid in preference, 
all pro rata to the number of the Company’s Preferred Shares of each specific class of Preferred Shares issued and outstanding at such time, without 
having regard to any premium paid or discount thereon, and all subject to the provisions hereof.
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Furthermore, and after payment of the Preferred Shares’ dividend preferences or liquidation preferences as aforesaid, each Preferred Share 
in the Company’s capital shall be entitled to receive upon distribution, (i) a general dividend issued to all Shareholders, (ii) bonus shares, and (iii) 
amounts paid in a distribution of the Company’s surplus assets on winding up, all pro rata to the number of the Company’s Shares (Ordinary Shares 
and Preferred Shares) issued and outstanding at such time, without having regard to any premium paid thereon or discount, and all subject to the 
provisions hereof.

All Preferred Shares shall be non-voting shares and shall not vest the holder thereof with any right to participate in the Company’s general 
meetings, to receive notice thereof and/or to vote thereat. Without limitation to the above, the Preferred Shares shall not confer upon the holders 
thereof any voting rights or any right to appoint directors or any other right with respect to general meetings, including without limitation, attending, 
voting at or requesting to convene, such general meetings or proposing matters for the agenda of such general meetings, except as expressly set forth 
below or as otherwise specifically provided by Israeli law.

So long as any Preferred Shares are outstanding, the provisions of the section below titled “Modification of class rights”, and the provisions 
of this section shall apply, such that the adoption of a resolution, by a regular majority in voting power of the Preferred Shares who are present, 
entitled to vote thereon (if any) and voting thereon, voting together as a single class, given in person or by proxy or by an authorized proxy holder, at 
a meeting of holders of Preferred Shares shall be necessary for effecting or validating:

(i) Authorization of Senior Shares. Any amendment or alteration of the Memorandum of Association or Articles of Association of 
the Company so as to authorize or create, or increase the authorized amount of, any class or series of shares to be so authorized, created or 
increased after the initial issuance of any class of Preferred Shares, the terms of which expressly provide that such class or series will rank 
senior to the outstanding class or classes of Preferred Shares as to dividend rights and distribution rights upon the liquidation, winding up or 
dissolution of the Company (collectively, “Senior Shares”);

(ii) Amendment of the Preferred Shares. Any amendment, alteration or repeal of any provision of the Articles of Association so as 
to adversely affect the special rights, preferences, privileges or voting powers of the Preferred Shares.

(iii) Share Exchanges, Reclassifications, Mergers and Consolidations. Any consummation of a binding share exchange or 
reclassification involving the Preferred Shares, or of a merger or consolidation of the Company with or into another entity, unless in each 
case (x) the Preferred Shares remain outstanding or, in the case of any such merger or consolidation with respect to which the Company is 
not the surviving or resulting entity (or the Preferred Shares are otherwise exchanged or reclassified), are converted or reclassified into or 
exchanged for preferred shares of the surviving or resulting entity or its ultimate parent, and (y) such Preferred Shares that remain 
outstanding or such preferred shares, as the case may be, have rights, preferences, privileges and voting powers of the surviving or resulting 
entity or its ultimate parent that, taken as a whole, are not materially less favorable to the holders thereof than the rights, preferences, 
privileges and voting powers, taken as a whole, of the Preferred Shares immediately prior to the consummation of such transaction;
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provided, however, that (A) for all purposes of this section, (1) any increase in the amount of the Company’s authorized Ordinary Shares or 
Preferred Shares or the issuance of any additional Ordinary Shares or Preferred Shares or (2) the authorization or creation of any class or series of 
shares established after the initial issuance of any class of Preferred Shares, the terms of which do not expressly provide that such class or series 
ranks senior to or on a parity with the previously issued and outstanding Preferred Shares as to dividend rights and distribution rights upon any 
liquidation, winding up or dissolution of the Company (collectively, “Junior Shares”); or the authorization or creation of any class or series of shares 
established after the initial issuance of any class of Preferred Shares the terms of which expressly provide that such class or series will rank on a 
parity with the previously issued and outstanding Preferred Shares as to dividend rights and distribution rights upon any liquidation, winding up or 
dissolution of the Company (collectively, “Parity Shares”); and, any increase in the amount of authorized but unissued shares of such class or series 
of Parity Shares or Junior Shares or the issuance of additional shares of such class or series of Parity Shares or Junior Shares, will be deemed not to 
adversely affect (or to otherwise cause to be materially less favorable) the rights, preferences, privileges or voting powers of the previously issued 
and outstanding Preferred Shares and shall not require the consent or the adoption of a resolution by the holders of the previously issued and 
outstanding Preferred Shares; (B) in the event of a binding share exchange or reclassification involving the Preferred Shares, or of a merger or 
consolidation of the Company with or into another entity, as described above in which the provisions of sub-section (b)(iii)(x) and (y) above are 
complied with, the consent or the adoption of a resolution by the holders of the previously issued Preferred Shares shall not be required in order to 
effect, validate or approve such share exchange, reclassification, merger or consolidation; and (C) to the extent that, notwithstanding the provisions of 
immediately preceding clauses (A) and (B), the consent or approval of the holders of Preferred Shares, voting together as a single class, is 
nonetheless required by applicable law or the Articles of Association in such circumstances, or such consent or approval is otherwise required by 
applicable law or the Articles of Association with respect to any matter that is not set forth in the provisions of items (i)-(iii) of this section above, 
such approval or consent may be given by the adoption of a resolution, by a simple majority of the voting power of the Preferred Shares who are 
present, entitled to vote thereon (if any) and voting thereon, voting together as a single class, given in person or by proxy or by an authorized person, 
at a meeting of holders of Preferred Shares and the legal quorum for any such meeting shall be as set forth above with respect to meeting of holders 
of our Ordinary Shares.

The rules and procedures for calling and conducting any meeting of the holders of Preferred Shares (including, without limitation, the fixing 
of a record date in connection therewith), the solicitation and use of proxies at such a meeting, the obtaining of written consents and any other 
procedural aspect or matter with regard to such a meeting or such consents shall be governed by any rules the Board of Directors, in its discretion, 
may adopt from time to time, which rules and procedures shall conform to the requirements of our amended and restated articles of association 
(including the provisions set forth above), applicable law and, if applicable, the rules of any national securities exchange or other trading facility on 
which the Preferred Shares are listed or traded at the time.

Although our board of directors has no intention at the present time of doing so, it could authorize the issuance of a series of Preferred 
Shares that could, depending on the terms of such series, impede the completion of a merger, tender offer, change of control or other takeover 
attempt.

Board of Directors

Under our amended and restated articles of association, resolutions by the board of directors shall be decided by a majority of votes of the 
directors present, or participating, in the case of voting by media, and voting, each director having one vote. In the event of a tie, the chairman of the 
board does not hold a casting vote.

Under the Companies Law, except as provided below, companies incorporated under the laws of the State of Israel that are “public 
companies,” including Israeli companies with shares listed on NASDAQ, are required to appoint at least two external directors who meet the 
qualification requirements set forth in the Companies Law. On July 13, 2016, our Board of Directors resolved to adopt the corporate governance 
exception set forth in Regulation 5D of the Israeli Companies Regulations (Relief for Public Companies with Shares Listed for Trading on a Stock 
Market Outside of Israel), 5760-2000. In accordance with such Regulation, a public company with securities listed on certain foreign exchanges, 
including NASDAQ, that satisfies the applicable foreign country laws and regulations that apply to companies organized in that country relating to 
the appointment of independent directors and composition of audit and compensation committees and have no controlling shareholder are exempt 
from the requirement to appoint external directors or comply with the audit committee and compensation committee composition requirements under 
the Companies Law. In accordance with our Board’s resolution, for so long as the Company does not have a controlling shareholder as defined in 
Section 1 of the Companies Law, the Company intends to comply with the NASDAQ Listing Rules in connection with a majority of independent 
directors on the Board and in connection with the composition of each of the Audit Committee and the Compensation Committee, in lieu of such 
requirements set forth under the Companies Law. A majority of our Board members are independent as required by the NASDAQ Listing Rules. 
Furthermore, our Audit Committee consists of at least three independent directors, and our Compensation Committee consists of at least two 
independent directors. Should any person or entity become deemed to be a controlling shareholder as defined in Section 1 of the Companies Law, 
then in accordance with Section 248(a) of the Companies Law, we will be required to convene a special general meeting of the shareholders at the 
earliest possible date, the agenda of which shall include the appointment of at least two external directors. Following such appointment, all of the 
external directors shall be appointed to each of our Audit Committee and Compensation Committee, and at least one external director shall be 
appointed to each committee of the Board of Directors authorized to exercise any of the powers of the board of directors.
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The Companies Law requires that certain transactions, actions and arrangements be approved as provided for in a company’s articles of 
association and in certain circumstances by the audit committee or the compensation committee and by the board of directors itself. Those 
transactions that require such approval pursuant to a company’s articles of association must be approved by its board of directors. In certain 
circumstances, audit committee and shareholder approval is also required. The vote required by the audit committee and the board of directors for 
approval of such matters, in each case, is a majority of the directors participating in a duly convened meeting. Under the Companies Law, except as 
to certain companies listed on foreign stock exchanges, including NASDAQ, as described above, the audit committee is to be comprised of at least 
three members appointed by the board of directors, which members must include all of the external directors. The majority of members of the audit 
committee must be independent directors (as defined in the Companies Law), and the chairman of the audit committee must be an external director.

The Companies Law requires that a member of the board of directors or senior management of the company promptly and, in any event, not 
later than the first board meeting at which the transaction is discussed, disclose any personal interest that he or she may have, either directly or by 
way of any corporation in which he or she is, directly or indirectly, a 5% or greater shareholder, director or general manager or in which he or she has 
the right to appoint at least one director or the general manager, as well as all related material information known to him or her, in connection with 
any existing or proposed transaction by the company. In addition, if the transaction is an extraordinary transaction, (that is, a transaction other than in 
the ordinary course of business, otherwise than on market terms, or is likely to have a material impact on the company’s profitability, assets or 
liabilities), the member of the board of directors or senior management must also disclose any personal interest held by his or her spouse, siblings, 
parents, grandparents, descendants, spouse’s descendants, siblings and parents, and the spouses of any of the foregoing.

Once the member of the board of directors or senior management complies with the above disclosure requirement, a company may approve 
the transaction in accordance with the provisions of its articles of association. Under the provisions of the Companies Law, whoever has a personal 
interest in a matter, which is considered at a meeting of the board of directors or the audit committee, may not be present at this meeting or vote on 
this matter, unless it is not an extraordinary transaction as defined in the Companies Law. However, if the chairman of the board of directors or the 
chairman of the audit committee has determined that the presence of an office holder with a personal interest is required for the presentation of a 
matter, such officer holder may be present at the meeting. Notwithstanding the foregoing, if the majority of the directors have a personal interest in a 
matter, they shall be allowed to participate and vote on this matter, but the approval of the transaction by the shareholders in the general meeting is 
required.

Our amended and restated articles of association provide that, subject to the Companies Law, all actions executed in good faith by the board 
of directors or by a committee thereof or by any person acting as a director or a member of a committee of the board of directors, will be deemed to 
be valid even if, after their execution, it is discovered that there was a flaw in the appointment of these persons or that any one of these persons was 
disqualified from serving at his or her office.

Our amended and restated articles of association provide that, subject to the provisions of the Companies Law, the board of directors may 
appoint board of directors’ committees. The committees of the board of directors shall report to the board of directors their resolutions or 
recommendations on a regular basis, as shall be prescribed by the board of directors. The board of directors may cancel the resolution of a committee 
that has been appointed by it; however, such cancellation shall not affect the validity of any resolution of a committee, pursuant to which we acted, 
vis-à-vis another person, who was not aware of the cancellation thereof. Decisions or recommendations of the committee of the board which require 
the approval of the board of directors will be brought to the directors’ attention a reasonable time prior to the discussion at the board of directors.

According to the Companies Law, a contract of a company with its directors, regarding their conditions of service, including the grant to 
them of exemption from liability from certain actions, insurance, and indemnification as well as the company’s contract with its directors on 
conditions of their employment, in other capacities, generally requires the approval of the compensation committee (or the audit committee acting in 
lieu of a compensation committee pursuant to the Companies Law), the board of directors, and the shareholders.
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Under the Companies Regulations (Relief from Related Party Transactions), 5760-2000, promulgated under the Companies Law, as 
amended, certain extraordinary transactions between a public company and its controlling shareholder(s) do not require shareholder approval. Such 
extraordinary transactions must be approved by both the board of directors and the audit committee and (i) must involve the extension of an existing 
transaction that was duly approved and does not involve any significant change in the terms of the existing transaction or the change is solely for the 
benefit of the company; (ii) is solely for the benefit of the company; (iii) is with the controlling shareholder or another person in which the 
controlling shareholder has an interest and the transaction is in accordance with the terms of a framework agreement that was duly approved; (iv) is 
with the controlling shareholder or another person in which the controlling shareholder has an interest, the purpose of which is a transaction of theirs 
with a third party or a joint proposal to enter into a transaction with a third party, and the terms of the transaction that apply to the controlling 
shareholder are not significantly different from the terms that apply to the controlling shareholder or an entity controlled by him or her (while taking 
into account the extent of their respective involvement in the transaction); (v) is among companies controlled by the controlling shareholder, or 
between the public company and the controlling shareholder or another person in which the controlling shareholder has a personal interest, and the 
transaction is on market terms, within the ordinary course of business and does not harm the company; or (vi) on the date of approval of the 
extraordinary transaction by the board of directors and audit committee, the shareholders who do not have personal interest in the approval of the said 
transactions do not hold more than 2% of the voting rights in the company. In addition, under such regulations, directors’ compensation and 
employment arrangements in a public company do not require the approval of the shareholders if both the compensation committee (or the audit 
committee acting in lieu of a compensation committee pursuant to the Companies Law) and the board of directors agree that such arrangements are 
solely for the benefit of the company. Employment and compensation arrangements for an office holder that is a controlling shareholder of a public 
company, or the provision of directors and officers insurance for the chief executive officer, do not require shareholder approval if certain criteria are 
met. The Board, following the prior determination of the Audit Committee or Compensation Committee, as applicable, may also determine that the 
compensation being offered to certain office holders (including directors) is an engagement which, pursuant to the leniencies set forth in the Relief 
Regulations, can be entered into by a company immediately, with the approval by the shareholders being deferred to the next shareholder meeting to 
be called by the Company, is such compensation is consistent with compensation policy of the company which was approved by the shareholders of 
the company in accordance with the Companies Law, and are no more beneficial to the recipient as such similar compensation previously granted to 
other holders of the same office.

Exchange Controls

There are currently no material Israeli currency control restrictions on payments of dividends or other distributions with respect to our 
securities or the proceeds from the sale of our securities, except under certain circumstances, for shareholders who are subjects of countries that are, 
or have been, in a state of war with Israel or otherwise as set forth in this section. However, legislation remains in effect pursuant to which currency 
controls can be imposed by administrative action at any time. Israeli residents have an obligation to file reports with the Bank of Israel regarding 
certain transactions.

Access to corporate records

Under the Companies Law, shareholders are provided access to minutes of our general meetings, our shareholders register and principal 
shareholders register, our amended and restated articles of association, our financial statements and any document that we are required by law to file 
publicly with the Israeli Companies Registrar or the Israel Securities Authority. In addition, shareholders may request to be provided with any 
document related to an action or transaction requiring shareholder approval under the related party transaction provisions of the Companies Law. We 
may deny this request if we believe it has not been made in good faith or if such denial is necessary to protect our interest or protect a trade secret or 
patent.

Modification of class rights

Under the Companies Law and our amended and restated articles of association, the rights attached to any class of share, such as voting, 
liquidation and dividend rights, may be amended by adoption of a resolution by the holders of a majority of the shares of that class present at a 
separate class meeting, or otherwise in accordance with the rights attached to such class of shares, as set forth in our amended and restated articles of 
association. The enlargement of an existing class of shares or the issuance of additional shares thereof, shall not be deemed to modify the rights 
attached to the previously issued shares of such class or of any other class, unless otherwise provided by the terms of the shares.
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Acquisitions under Israeli Law

Full Tender Offer

A person wishing to acquire shares of an Israeli public company and who would as a result hold over 90% of the target company’s issued 
and outstanding share capital is required by the Companies Law to make a tender offer to all of the company’s shareholders for the purchase of all of 
the issued and outstanding shares of the company.

A person wishing to acquire shares of an Israeli public company and who would as a result hold over 90% of the issued and outstanding 
share capital of a certain class of shares is required to make a tender offer to all of the shareholders who hold shares of the same class for the 
purchase of all of the issued and outstanding shares of the same class.

If the shareholders who do not respond to or accept the offer hold less than 5% of the issued and outstanding share capital of the company or 
of the applicable class of the shares, and more than half of the shareholders who do not have a personal interest in the offer accept the offer, all of the 
shares that the acquirer offered to purchase will be transferred to the acquirer by operation of law. However, a tender offer will be accepted if the 
shareholders who do not accept it hold less than 2% of the issued and outstanding share capital of the company or of the applicable class of the 
shares.

Upon a successful completion of such a full tender offer, any shareholder that was an offeree in such tender offer, whether such shareholder 
accepted the tender offer or not, may, within six months from the date of acceptance of the tender offer, petition the Israeli court to determine 
whether the tender offer was for less than fair value and that the fair value should be paid as determined by the court. However, under certain 
conditions, the offeror may determine in the terms of the tender offer that an offeree who accepted the offer will not be entitled to petition the Israeli 
court as described above.

If the shareholders who did not respond or accept the tender offer hold at least 5% of the issued and outstanding share capital of the 
company or of the applicable class, the acquirer may not acquire shares of the company that will increase its holdings to more than 90% of the 
company’s issued and outstanding share capital or of the applicable class from shareholders who accepted the tender offer.

The description above regarding a full tender offer shall also apply, with necessary changes, when a full tender offer is accepted and the 
offeror has also offered to acquire all of the company’s securities.

Special Tender Offer

The Companies Law provides that an acquisition of shares of an Israeli public company must be made by means of a special tender offer if 
as a result of the acquisition the purchaser would become a holder of at least 25% of the voting rights in the company. This rule does not apply if 
there is already another holder of at least 25% of the voting rights in the company.

Similarly, the Companies Law provides that an acquisition of shares in a public company must be made by means of a special tender offer if 
as a result of the acquisition the purchaser would become a holder of more than 45% of the voting rights in the company, if there is no other 
shareholder of the company who holds more than 45% of the voting rights in the company.

These requirements do not apply if the acquisition (i) occurs in the context of a private offering, on the condition that the shareholders’ 
meeting approved the acquisition as a private offering whose purpose is to give the acquirer at least 25% of the voting rights in the company if there 
is no person who holds at least 25% of the voting rights in the company, or as a private offering whose purpose is to give the acquirer 45% of the 
voting rights in the company, if there is no person who holds 45% of the voting rights in the company; (ii) was from a shareholder holding at least 
25% of the voting rights in the company and resulted in the acquirer becoming a holder of at least 25% of the voting rights in the company; or (iii) 
was from a holder of more than 45% of the voting rights in the company and resulted in the acquirer becoming a holder of more than 45% of the 
voting rights in the company.

The special tender offer may be consummated only if (i) at least 5% of the voting power attached to the company’s outstanding shares will 
be acquired by the offeror and (ii) the special tender offer is accepted by a majority of the votes of those offerees who gave notice of their position in 
respect of the offer; in counting the votes of offerees, the votes of a holder in control of the offeror, a person who has personal interest in acceptance 
of the special tender offer, a holder of at least 25% of the voting rights in the company, or any person acting on their or on the offeror’s behalf, 
including their relatives or companies under their control, are not taken into account.
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In the event that a special tender offer is made, a company’s board of directors is required to express its opinion on the advisability of the 
offer or shall abstain from expressing any opinion if it is unable to do so, provided that it gives the reasons for its abstention.

An office holder in a target company who, in his or her capacity as an office holder, performs an action the purpose of which is to cause the 
failure of an existing or foreseeable special tender offer or is to impair the chances of its acceptance, is liable to the potential purchaser and 
shareholders for damages resulting from his or her acts, unless such office holder acted in good faith and had reasonable grounds to believe he or she 
was acting for the benefit of the company. However, office holders of the target company may negotiate with the potential purchaser in order to 
improve the terms of the special tender offer, and may further negotiate with third parties in order to obtain a competing offer.

If a special tender offer was accepted by a majority of the shareholders who announced their stand on such offer, then shareholders who did 
not respond to the special offer or had objected to the special tender offer may accept the offer within four days of the last day set for the acceptance 
of the offer. In the event that a special tender offer is accepted, then the purchaser or any person or entity controlling it and any corporation controlled 
by them shall refrain from making a subsequent tender offer for the purchase of shares of the target company and may not execute a merger with the 
target company for a period of one year from the date of the offer, unless the purchaser or such person or entity undertook to effect such an offer or 
merger in the initial special tender offer.

Under the Companies Regulations (Relief for Public Companies whose Shared are Traded on Exchanges Outside of Israel), 5760-2000 (the 
“Foreign Listing Relief Regulations”), the above requirements for a special tender offer do not apply in instances whereby according to the laws of 
the foreign jurisdiction there are limitations regarding the acquisition of a controlling interest in the company of any specified portion or the 
acquisition of a controlling interest of any specified portion necessitates an offer by the potential acquirer of a controlling interest to acquire shares 
from amongst the publicly traded shares. The Israeli Securities Authority is of the view that US securities laws and exchange regulations of various 
exchanges do not purport to limit the acquisition of controlling interests in a company, do not require the potential acquirer of a controlling interest to 
make an offer to acquire shares from the public, and as such Israeli companies that are publicly traded in the United States of America cannot benefit 
from the special tender offer waiver pursuant to the Foreign Listing Relief Regulations and are thus subject to the general provisions of the 
Companies Law which require a special tender offer as outlined above.

Merger

The Companies Law permits merger transactions if approved by each party’s board of directors and, unless certain requirements described 
under the Companies Law are met, a majority of each party’s shareholders, by a majority of each party’s shares that are voted on the proposed 
merger at a shareholders’ meeting.

The board of directors of a merging company is required pursuant to the Companies Law to discuss and determine whether in its opinion 
there exists a reasonable concern that, as a result of a proposed merger, the surviving company will not be able to satisfy its obligations towards its 
creditors, taking into account the financial condition of the merging companies. If the board of directors has determined that such a concern exists, it 
may not approve a proposed merger. Following the approval of the board of directors of each of the merging companies, the boards of directors must 
jointly prepare a merger proposal for submission to the Israeli Registrar of Companies.

For purposes of the shareholder vote, unless a court rules otherwise, the merger will not be deemed approved if a majority of the shares 
voting at the shareholders’ meeting (excluding abstentions) that are held by parties other than the other party to the merger, any person who holds 
25% or more of the means of control of the other party to the merger or any one on their behalf including their relatives or corporations controlled by 
any of them, vote against the merger.
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In addition, if the non-surviving entity of the merger has more than one class of shares, the merger must be approved by each class of 
shareholders, and such separate class voting may also include any classes of otherwise non-voting shares.

If the transaction would have been approved but for the separate approval of each class of shares or the exclusion of the votes of certain 
shareholders as provided above, a court may still rule that the company has approved the merger upon the request of holders of at least 25% of the 
voting rights of a company, if the court holds that the merger is fair and reasonable, taking into account the appraisal of the merging companies’ 
value and the consideration offered to the shareholders.

Under the Companies Law, each merging company must send a copy of the proposed merger plan to its secured creditors. Unsecured 
creditors are entitled to receive notice of the merger, as provided by the regulations promulgated under the Companies Law. Upon the request of a 
creditor of either party to the proposed merger, the court may delay or prevent the merger if it concludes that there exists a reasonable concern that, as 
a result of the merger, the surviving company will be unable to satisfy the obligations of the target company. The court may also give instructions in 
order to secure the rights of creditors.

In addition, a merger may not be completed unless at least 50 days have passed from the date that a proposal for approval of the merger was 
filed with the Israeli Registrar of Companies and 30 days from the date that shareholder approval of both merging companies was obtained.

Private Placements

Under the Companies Law, if (i) as a result of a private placement a person would become a controlling shareholder or (ii) a private 
placement will entitle investors to receive 20% or more of the voting rights of a company as calculated before the private placement, and all or part of 
the private placement consideration is not in cash or in public traded securities or is not in market terms and if as a result of the private placement the 
holdings of a substantial shareholder shall increase or as a result of it a person shall become a substantial shareholder, then in either case, the 
allotment must be approved by the board of directors and by the shareholders of the company. A “substantial shareholder” in connection with a 
private placement as set forth above, is defined as a shareholder who holds five percent or more of the company’s outstanding share capital or voting 
rights, and which assumes the exercise of all of the securities convertible into shares either held by that person prior to such private placement or 
offered to such person under the private placement. In order for the private placement to be on “market terms” the board of directors has to 
determine, on the base of detailed explanation, that the private placement is on market terms, unless proven otherwise. Otherwise, under the 
Companies Law and the regulations promulgated thereunder, a private placement of securities does not require approval at a general meeting of the 
shareholders of a company; provided however, that in other special circumstances, such as a private placement completed in lieu of a special tender 
offer, or a private placement under circumstances which qualifies as a related party transaction requiring shareholder approval, approval at a general 
meeting of the shareholders of a company is then also required. A Registered Direct Offering in the United States is generally considered a private 
placement under the Companies Law.

Establishment

We were incorporated under the laws of the State of Israel. We are registered with the Israeli Registrar of Companies in Jerusalem, Israel.

Transfer agent and registrar

Our transfer agent and registrar is the depositary for our ADSs, Bank of New York Mellon, and its address is 101 Barclay Street, New York, 
NY.

Listing

Our ADSs and the “Series A” investor warrants issued in each of November 2015 and July 2016 are listed on The NASDAQ Capital Market 
under the symbols “KTOV” and “KTOVW”, respectively.
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SELLING SHAREHOLDERS

Relationships with the Selling Shareholders

In July 2017 we issued to institutional and accredited investors unregistered warrants to purchase up to 1,215,873 ADSs in a private 
placements completed concurrently with a registered direct offering. We also issued unregistered warrants to purchase up to 170,222 ADSs to H.C. 
Wainwright & Co., LLC, the exclusive placement agent for the offering. Of the above unregistered warrants issued by us in July 2017, warrants to 
purchase 558,154 ADSs representing 11,163,080 of our ordinary shares remain unexercised. H.C. Wainwright previously served as our exclusive 
placement agent for a registered offering of our securities in each of June 2018, July 2017 and July 2016. H.C. Wainwright also served as an 
underwriter for our initial public offering on NASDAQ in November 2015.

In June 2018 we issued to institutional investors unregistered warrants to purchase up to 1,630,000 ADSs representing 32,600,000 of our 
ordinary shares in private placements completed concurrently with a registered direct offering. We also issued unregistered warrants to purchase up 
to 228,200 ADSs representing 4,564,000 of our ordinary shares to H.C. Wainwright & Co., LLC, the exclusive placement agent for the offering. All 
of these unregistered warrants remain unexercised.

In January 2017, we acquired a majority equity stake in TyrNovo Ltd., a privately held developer of novel small molecules in the oncology 
therapeutic field, for consideration of approximately $2 million in cash and $1.8 million our ordinary shares.  We subsequently acquired an additional 
27% stake in TyrNovo from unaffiliated minority shareholders of TyrNovo. Following this acquisition, an additional approximately 4.1% of 
TyrNovo’s ordinary shares were owned by Taoz – Company for Management and Holdings of Companies Ltd. (“Taoz”), a minority shareholder with 
whom we entered into a shareholders’ agreement in February 2017.

On June 17, 2018, we closed the acquisition of Taoz’s entire stake in TyrNovo, then representing 3.1% of the outstanding shares of TyrNovo 
(following subsequent cash investments by us in TyrNovo), pursuant to an agreement with Taoz. Pursuant to this new share exchange agreement with 
Taoz, in exchange for Taoz’s entire holding in TyrNovo and the termination of the existing shareholder and investment agreements amongst us, 
TyrNovo and Taoz, we issued to Taoz 2,816,900 of our newly issued ordinary shares (equivalent to 140,845 ADSs) (the “Taoz Shares”), which 
represented at such time approximately 0.9% of our issued and outstanding share capital.

After the closing of this new share exchange transaction, as of the date of this prospectus, we hold approximately 97.1% of TyrNovo’s 
issued and outstanding ordinary shares. Pursuant to the share exchange agreement, if at any time during the seven trading days following such date 
on which there is either (i) an effective registration statement registering, or prospectus available for, the resale of Taoz Shares or ADSs representing 
the Taoz Shares, or (ii) an available exemption permitting the resale of the Taoz Shares without having to satisfy the registration or prospectus 
requirements under applicable law in any trading market; and, the lowest VWAP of our ADSs for any day during such seven day period (the 
“Consideration Adjustment VWAP”) is below $2.84 per ADS, then the consideration to be paid by us for Taoz’s entire holding in TyrNovo shall be 
adjusted such that we shall pay, as additional consideration for the TyrNovo shares sold by Taoz, an amount in cash such that the value of the 
140,845 ADSs based on the Consideration Adjustment VWAP plus such additional cash consideration is equal to $400,000.

At the closing of the share exchange transaction, we entered into a Registration Rights Agreement with Taoz (the “Registration Rights 
Agreement”) providing for the filing of a registration statement (the “Registration Statement”) with the SEC registering the Taoz Shares represented 
by ADSs. Pursuant to the Registration Rights Agreement, in the event that the Taoz Shares would not be able to be sold or otherwise transferred, 
without volume or manner-of-sale restrictions, pursuant to either (i) SEC Rule 144 in the absence of any registration, or (ii) any other applicable rule 
permitting the Taoz Shares to be sold, or otherwise transferred, in any applicable trading market, without volume or manner-of-sale restrictions, we 
are then obligated to cause the Registration Statement to be declared effective no later than 60 days after the date of closing of the share exchange 
transaction.
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Information About Selling Shareholder Offering

We are registering the resale of the above-referenced ADSs and the ordinary shares underlying the ADSs to permit each of the selling 
shareholders identified below, or their permitted transferees or other successors-in-interest that may be identified in a supplement to this prospectus 
or, if required, a post-effective amendment to the registration statement of which this prospectus is a part, to resell or otherwise dispose of the ADSs 
in the manner contemplated under “Plan of Distribution” in this prospectus (as may be supplemented and amended). This prospectus covers the sale 
or other disposition by the selling shareholders of up to the total number of ADSs issuable upon cash exercise of the warrants held by the selling 
shareholders or, in the case of Taoz, the total number of ADSs that are the equivalent of the ordinary shares issued to Taoz on June 17, 2018. 
Throughout this prospectus, when we refer to the ADSs being registered on behalf of the selling shareholders, we are referring to the ADSs issuable 
upon cash exercise of the warrants issued to the selling shareholders in connection with the registered direct offering and the ADSs representing the 
ordinary shares issued to Taoz in connection with our acquisition of Taoz’s shares in TyrNovo, and when we refer to the selling shareholders in this 
prospectus, we are referring to the current holders of the securities issued to investors in private placements completed concurrently with our 
registered direct offerings in each of July 2017 and June 2018, to the placement agent for such registered direct offerings, and to Taoz and, as 
applicable, their permitted transferees or other successors-in-interest that may be identified in a supplement to this prospectus or, if required, a post-
effective amendment to the registration statement of which this prospectus is a part.

The selling shareholders may sell some, all or none of their ADSs. We do not know when or whether any of the selling shareholders will 
exercise their warrants, nor do we know how long the selling shareholders will hold their ordinary shares or ADSs before selling them, and we 
currently have no agreements, arrangements or understandings with the selling shareholders regarding the exercise of any warrants, or the sale or 
other disposition of any of the ordinary shares or ADSs. The ADSs covered hereby may be offered from time to time by the selling shareholders.

The following table sets forth the name of each of the selling shareholders, the number and percentage of our ordinary shares represented by 
our ADSs beneficially owned by the selling shareholders as of June 30, 2018, the number of our ordinary shares represented by our ADSs (i) issuable 
upon exercise of warrants or (ii) otherwise held by the selling shareholder, that may be offered under this prospectus, and the number and percentage 
of our ordinary shares represented by our ADSs beneficially owned by the selling shareholders assuming all of the ordinary shares and our ADSs 
registered hereunder are sold. Beneficial ownership is determined in accordance with the rules of the SEC and includes voting or investment power 
with respect to our ordinary shares represented by our ADSs. Generally, a person “beneficially owns” ordinary shares represented by our ADSs if the 
person has or shares with others the right to vote those shares or to dispose of them, or if the person has the right to acquire voting or disposition 
rights within 60 days. The number of ordinary shares in the column “Number of Shares Offered” represents all of the ordinary shares represented by 
our ADSs that a selling shareholder may offer and sell from time to time under this prospectus.

The information in the table below and the footnotes thereto regarding ordinary shares to be beneficially owned after the offering assumes 
that the selling shareholders have exercised their warrants in full pursuant to cash exercises and further assumes the sale of all ADSs and the ordinary 
shares underlying the ADSs being offered by the selling shareholders under this prospectus.
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Unless otherwise indicated in a note, all information contained in the table below and the footnotes thereto is based upon information 
provided to us by the selling shareholders. The percentage of shares owned prior to and after the offering is based on 319,011,346 of our ordinary 
shares outstanding as of July 15, 2018 (not including 21 treasury shares). Unless otherwise indicated in the footnotes to this table, we believe that 
each of the selling shareholders named in this table has sole voting and investment power with respect to the ordinary shares indicated as beneficially 
owned. Except as otherwise indicated below, based on the information provided to us by the selling shareholders, and to the best of our knowledge, 
none of the selling shareholders is a broker-dealer or an affiliate of a broker-dealer.

Ordinary Shares Beneficially 
Owned Prior to the Offering

Number of 
Ordinary 
Shares 

Registered 
Hereby

Ordinary Shares Beneficially 
Owned After the Offering

Number Percent for Sale Number Percent
Do-Tsach Ltd. (1) 4,472,480 1.38% 1,379,320 3,093,160 *
Amatrine Limited Partnership (2) 2,413,800 * 2,413,800 0 0%
Empery Asset Master, LTD (3) 4,035,500 1.25% 1,442,780 2,592,720 *
Empery Tax Efficient, LP (4) 1,250,360 * 803,480 446,880 *
Empery Tax Efficient II, LP (5) 3,893,380 1.21% 1,202,020 2,691,360 *
Iroquois Master Fund LTD (6) 819,320 * 379,320 440,000 *
Iroquois Capital Investment Group LLC (7) 137,920 * 137,920 0 0%
OTA LLC (8) 2,229,920 * 2,229,920 0 0%
Bigger Capital Fund LP (9) 1,106,440 * 1,106,440 0 0%
Sabby Volatility Warrant Master Fund, Ltd. (10) 15,200,000 4.55% 15,200,000 0 0%
Armistice Capital Master Fund, Ltd. (11) 15,200,000 4.55% 15,200,000 0 0%
H.C. Wainwright & Co., LLC (12) 1,000,000 * 1,000,000 0 0%
Noam Rubinstein (13) 2,637,660 * 2,637,660 0 0%
Charles Worthman (14) 75,560 * 45,640 29,920 *
Michael Vasinkevich (15) 4,880,180 1.51% 2,943,780 1,936,400 *
Mark Viklund (16) 287,680 * 205,000 82,680 *
Taoz – Company for the Management of Companies Ltd. (17) 2,816,900 * 2,816,900 0 0%

Total Ordinary Shares Registered Hereby: 51,143,980

* Less than 1%.

(1) Based on information provided to us by the selling shareholder, Do-Tsach Ltd. holds (i) 68,966 unregistered warrants issued by us in July 2017, 
which entitle the holder to purchase up to 68,966 ADSs representing 1,379,320 of our ordinary shares, at an exercise price of $1.50 per ADS, and 
are currently exercisable until January 14, 2023 and (ii) 154,658 registered “Series A” NASDAQ listed warrants issued by us in November 2015, 
which entitle the holder to purchase up to 154,658 ADSs representing 3,093,160 of our ordinary shares, at an exercise price of $3.78 per ADS, 
and are currently exercisable until November 25, 2020. As reported to us by the selling shareholder, Mr. Yitzchak Menachem Sultan may be 
deemed to be the beneficial owner of these shares. Clal Finance Underwriting/Discount Capital Underwriting, an affiliate of Mr. Sultan, served 
as a distributor of our securities in registered offerings completed by us in November 2015 and July 2016, for which it was paid an aggregate of 
approximately $121,590 and $40,000, respectively, from us and from H.C. Wainwright & Co. LLC, our lead underwriter and placement agent 
for such offerings. The address of Do-Tsach Ltd. is 9 Kehilat Odessa, Tel Aviv-Jaffa, 6951119, Israel.

(2) Based on information provided to us by the selling shareholder, Amatrine Limited Partnership holds 120,690 unregistered warrants issued by us 
in July 2017. The warrants entitle the holder to purchase up to 120,690 ADSs representing 2,413,800 of our ordinary shares, at an exercise price 
of $1.50 per ADS, and are currently exercisable until January 14, 2023. As reported to us by the selling shareholder, Amatrine Limited 
Partnership is a limited partnership, whose general partner is Idan Financial Instruments Ltd, a wholly owned subsidiary of Barak Capital Ltd. As 
reported to us by the selling shareholder, each of Eyal Bakshi and Roni Bakshi may be deemed to be the beneficial owner of these shares. The 
address of Amatrine Limited Partnership is 9 Ahad Ha’am St., Shalom Tower, 23rd Floor, Tel-Aviv 6129701 P.O. box 29749, Israel.

(3) Based on information provided to us by the selling shareholder, Empery Asset Master, LTD holds (i) 72,139 unregistered warrants issued by us 
in July 2017, which entitle the holder to purchase up to 72,139 ADSs representing 1,442,780 of our ordinary shares, at an exercise price of $1.50 
per ADS, and are currently exercisable until January 14, 2023 and (ii) 129,636 registered “Series A” NASDAQ listed warrants issued by us in 
November 2015, which entitle the holder to purchase up to 129,636 ADSs representing 2,592,720 of our ordinary shares, at an exercise price of 
$3.78 per ADS, and are currently exercisable until November 25, 2020. As reported to us by the selling shareholder, Empery Asset Management 
LP, the authorized agent of Empery Asset Master Ltd (“EAM”), has discretionary authority to vote and dispose of the shares held by EAM and 
may be deemed to be the beneficial owner of these shares. Martin Hoe and Ryan Lane, in their capacity as investment managers of Empery Asset 
Management LP, may also be deemed to have investment discretion and voting power over the shares held by EAM. EAM, Mr. Hoe and Mr. 
Lane each disclaim any beneficial ownership of these shares. The address of EAM is 1 Rockefeller Plaza, Suite 1205, New York, NY 10020.
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(4) Based on information provided to us by the selling shareholder, Empery Tax Efficient, LP holds (i) 40,174 unregistered warrants issued by us in 
July 2017, which entitle the holder to purchase up to 40,174 ADSs representing 803,480 of our ordinary shares, at an exercise price of $1.50 per 
ADS, and are currently exercisable until January 14, 2023 and (ii) 22,344 registered “Series A” NASDAQ listed warrants issued by us in 
November 2015, which entitle the holder to purchase up to 22,344 ADSs representing 446,880 of our ordinary shares, at an exercise price of 
$3.78 per ADS, and are currently exercisable until November 25, 2020. As reported to us by the selling shareholder, Empery Asset Management 
LP, the authorized agent of Empery Tax Efficient, LP (“ETE”), has discretionary authority to vote and dispose of the shares held by ETE and 
may be deemed to be the beneficial owner of these shares. Martin Hoe and Ryan Lane, in their capacity as investment managers of Empery 
Asset Management LP, may also be deemed to have investment discretion and voting power over the shares held by ETE. ETE, Mr. Hoe and Mr. 
Lane each disclaim any beneficial ownership of these shares. The address of ETE is 1 Rockefeller Plaza, Suite 1205, New York, NY 10020.

(5) Based on information provided to us by the selling shareholder, Empery Tax Efficient II, LP holds (i) 60,101 unregistered warrants issued by us 
in July 2017, which entitle the holder to purchase up to 60,101 ADSs representing 1,202,020 of our ordinary shares, at an exercise price of $1.50 
per ADS, and are currently exercisable until January 14, 2023 and (ii) 134,568 registered “Series A” NASDAQ listed warrants issued by us in 
November 2015, which entitle the holder to purchase up to 134,568 ADSs representing 2,691,360 of our ordinary shares, at an exercise price of 
$3.78 per ADS, and are currently exercisable until November 25, 2020. As reported to us by the selling shareholder, Empery Asset Management 
LP, the authorized agent of Empery Tax Efficient II, LP (“ETE II”), has discretionary authority to vote and dispose of the shares held by ETE II 
and may be deemed to be the beneficial owner of these shares. Martin Hoe and Ryan Lane, in their capacity as investment managers of Empery 
Asset Management LP, may also be deemed to have investment discretion and voting power over the shares held by ETE II. ETE II, Mr. Hoe 
and Mr. Lane each disclaim any beneficial ownership of these shares. The address of ETE II is 1 Rockefeller Plaza, Suite 1205, New York, NY 
10020.

(6) Based on information provided to us by the selling shareholder, Iroquois Master Fund, Ltd. holds (i) 18,966 unregistered warrants issued by us in 
July 2017, which entitle the holder to purchase up to 18,966 ADSs representing 379,320 of our ordinary shares, at an exercise price of $1.50 per 
ADS, and are currently exercisable until January 14, 2023 and (ii) 22,000 registered “Series A” NASDAQ listed warrants issued by us in 
November 2015, which entitle the holder to purchase up to 22,000 ADSs representing 440,000 of our ordinary shares, at an exercise price of 
$3.78 per ADS, and are currently exercisable until November 25, 2020. As reported to us by the selling shareholder, Iroquois Capital 
Management L.L.C. is the investment manager of Iroquois Master Fund, Ltd. Iroquois Capital Management, LLC has voting control and 
investment discretion over securities held by Iroquois Master Fund. As President and Managing Member of Iroquois Capital Management, LLC , 
Richard Abbe and Kimberly Page make voting and investment decisions on behalf of Iroquois Capital Management, LLC in its capacity as 
investment manager to Iroquois Master Fund Ltd. As a result of the foregoing, Mr. Abbe and Ms. Page may be deemed to have beneficial 
ownership (as determined under Section 13(d) of the Securities Exchange Act of 1934, as amended) of the securities held by Iroquois Capital 
Management and Iroquois Master Fund. The address of Iroquois Master Fund LTD is 205 East 42nd St. 20th Floor, New York, NY 10017.

(7) Based on information provided to us by the selling shareholder, Iroquois Capital Investment Group LLC holds 6,896 unregistered warrants 
issued by us in July 2017, which entitle the holder to purchase up to 6,896 ADSs representing 137,920 of our ordinary shares, at an exercise 
price of $1.50 per ADS, and are currently exercisable until January 14, 2023. As reported to us by the selling shareholder, Richard Abbe is the 
managing member of Iroquois Capital Investment Group LLC. Mr. Abbe has voting control and investment discretion over securities held by 
Iroquois Capital Investment Group LLC. As such, Mr. Abbe may be deemed to be the beneficial owner (as determined under Section 13(d) of 
the Securities Exchange Act of 1934, as amended) of the securities held by Iroquois Capital Investment Group LLC. The address of Iroquois 
Capital Investment Group LLC is 205 East 42nd St. 20th Floor, New York, NY 10017.

(8) Based on information provided to us by the selling shareholder, OTA LLC, a broker-dealer, holds 111,496 unregistered warrants issued by us in 
July 2017. The warrants entitle the holder to purchase up to 111,496 ADSs representing 2,229,920 of our ordinary shares, at an exercise price of 
$1.875 per ADS, and are currently exercisable until July 11, 2022. As reported to us by the selling shareholder, Mr. Ira M. Leventhal may be 
deemed to be the beneficial owner of these shares. The address of OTA LLC is 1 Manhattanville Road, Purchase, NY 10577.

(9) Based on information provided to us by the selling shareholder, Bigger Capital Fund LP holds 55,322 unregistered warrants issued by us in July 
2017. The warrants entitle the holder to purchase up to 55,322 ADSs representing 1,106,440 of our ordinary shares, at an exercise price of 
$1.875 per ADS, and are currently exercisable until July 11, 2022. As reported to us by the selling shareholder, Mr. Michael Bigger is the 
managing member of the General Partner of Bigger Capital Fund LP. The address of Bigger Capital Fund LP is 159 Jennings Road, Cold Spring 
Harbor, New York 11724.

(10) Based on information provided to us by the selling shareholder, Sabby Volatility Warrant Master Fund, Ltd. holds 760,000 unregistered warrants 
issued by us in June 2018. The warrants entitle the holder to purchase up to 760,000 ADSs representing 15,200,000 of our ordinary shares, at an 
exercise price of $2.80 per ADS, and are currently exercisable until December 5, 2023. Based on information known to us pursuant to a 
Schedule 13G filed by Sabby Volatility Warrant Master Fund, Ltd., it beneficially owns the above noted warrants to purchase our ADSs, and 
Sabby Management, LLC and Hal Mintz each beneficially own such warrants to purchase our ADS. Sabby Management, LLC and Hal Mintz do 
not directly own any warrants to purchase our ADSs, but each indirectly owns the above warrants to purchase our ADSs. Sabby Management, 
LLC, a Delaware limited liability company, indirectly owns the warrants to purchase our ADSs because it serves as the investment manager of 
Sabby Volatility Warrant Master Fund, Ltd. Mr. Mintz indirectly owns the warrants to purchase our ADS in his capacity as manager of Sabby 
Management, LLC. The address of Sabby Volatility Warrant Master Fund, Ltd is 10 Mountainview Road, Suite 205, Upper Saddle River, New 
Jersey 07458.
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(11) Based on information provided to us by the selling shareholder, Armistice Capital Master Fund, Ltd. holds 760,000 unregistered warrants issued 
by us in June 2018. The warrants entitle the holder to purchase up to 760,000 ADSs representing 15,200,000 of our ordinary shares, at an 
exercise price of $2.80 per ADS, and are currently exercisable until December 5, 2023. Based on information known to us pursuant to a 
Schedule 13G filed by Armistice Capital Master Fund, Ltd., it beneficially owns the above noted warrants to purchase our ADSs, and Armistice 
Capital LLC and Steven Boyd each beneficially own such warrants to purchase our ADS. The address of Armistice Capital Master Fund, Ltd. is 
510 Madison Ave, 22nd Floor, New York, NY 10022.

(12) Based on information provided to us by the selling shareholder, H.C. Wainwright & Co., LLC holds 50,000 unregistered warrants issued by us in 
June 2018. The warrants entitle the holder to purchase up to 50,000 ADSs representing 1,000,000 of our ordinary shares, at an exercise price of 
$2.80 per ADS, and are currently exercisable until December 5, 2023. H.C. Wainwright & Co. LLC is a broker-dealer, and it previously served 
as our exclusive placement agent for a registered offering of our securities in each of June 2018, July 2017 and July 2016, as well as an 
underwriter for our initial public offering on NASDAQ in November 2015. The address of H.C. Wainwright & Co., LLC is 430 Park Avenue, 
Level 3, New York, NY 10022.

(13) Based on information provided to us by the selling shareholder, Mr. Noam Rubinstein holds 131,883 unregistered warrants issued by us in June 
2018, (i) 60,000 of which entitle the holder to purchase up to 60,000 ADSs representing 1,200,000 of our ordinary shares, at an exercise price of 
$2.80 per ADS, and are currently exercisable until December 5, 2023, and (ii) 71,883 of which entitle the holder to purchase up to 71,883 ADSs 
representing 1,437,660 of our ordinary shares, at an exercise price of $3.125 per ADS, and are currently exercisable until June 1, 2023. Mr. 
Rubinstein is an affiliate of H.C. Wainwright & Co. LLC, a broker-dealer, which also previously served as our exclusive placement agent for a 
registered offering of our securities in each of June 2018, July 2017 and July 2016, as well as an underwriter for our initial public offering on 
NASDAQ in November 2015. The address of Noam Rubinstein is 430 Park Avenue, Level 3, New York, NY 10022.

(14) Based on information provided to us by the selling shareholder, Mr. Charles Worthman holds (i) 2,282 unregistered warrants issued by us in 
June 2018, which entitle the holder to purchase up to 2,282 ADSs representing 45,640 of our ordinary shares, at an exercise price of $3.125 per 
ADS, and are currently exercisable until June 1, 2023, (ii) 706 registered warrants issued by us in June 2016, which entitle the holder to purchase 
up to 706 ADSs representing 14,120 of our ordinary shares, at an exercise price of $4.08 per ADS, and are currently exercisable until June 28, 
2021, and (iii) 790 registered warrants issued by us in November 2015, which entitle the holder to purchase up to 790 ADSs representing 15,800 
of our ordinary shares, at an exercise price of $4.956 per ADS, and are currently exercisable until November 25, 2020. Mr. Worthman is an 
affiliate of H.C. Wainwright & Co. LLC, a broker-dealer, which also previously served as our exclusive placement agent for a registered offering 
of our securities in each of June 2018, July 2017 and July 2016, as well as an underwriter for our initial public offering on NASDAQ in 
November 2015. The address of Charles Worthman is 430 Park Avenue, Level 3, New York, NY 10022.

(15) Based on information provided to us by the selling shareholder, Mr. Michael Vasinkevich holds (i) 147,189 unregistered warrants issued by us in 
June 2018, which entitle the holder to purchase up to 147,189 ADSs representing 2,943,780 of our ordinary shares, at an exercise price of $3.125 
per ADS, and are currently exercisable until June 1, 2023, (ii) 45,882 registered warrants issued by us in June 2016, which entitle the holder to 
purchase up to 45,882 ADSs representing 917,640 of our ordinary shares, at an exercise price of $4.08 per ADS, and are currently exercisable 
until June 28, 2021, and (iii) 50,938 registered warrants issued by us in November 2015, which entitle the holder to purchase up to 50,938 ADSs 
representing 1,018,760 of our ordinary shares, at an exercise price of $4.956 per ADS, and are currently exercisable until November 25, 2020. 
Mr. Vasinkevich is an affiliate of H.C. Wainwright & Co. LLC, a broker-dealer, which also previously served as our exclusive placement agent 
for a registered offering of our securities in each of June 2018, July 2017 and July 2016, as well as an underwriter for our initial public offering 
on NASDAQ in November 2015. The address of Michael Vasinkevich is 430 Park Avenue, Level 3, New York, NY 10022

(16) Based on information provided to us by the selling shareholder, Mr. Mark Viklund holds (i) 6,846 unregistered warrants issued by us in June 
2018, which entitle the holder to purchase up to 6,846 ADSs representing 136,920 of our ordinary shares, at an exercise price of $3.125 per 
ADS, and are currently exercisable until June 1, 2023, (ii) 3,404 unregistered warrants issued by us in July 2017, which entitle the holder to 
purchase up to 3,404 ADSs representing 68,080 of our ordinary shares, at an exercise price of $1.875 per ADS, and are currently exercisable 
until July 11, 2022, (iii) 1,765 registered warrants issued by us in June 2016, which entitle the holder to purchase up to 1,765 ADSs representing 
35,300 of our ordinary shares, at an exercise price of $4.08 per ADS, and are currently exercisable until June 28, 2021, and (iv) 2,369 registered 
warrants issued by us in November 2015, which entitle the holder to purchase up to 2,360 ADSs representing 47,380 of our ordinary shares, at 
an exercise price of $4.956 per ADS, and are currently exercisable until November 25, 2020. Mr. Viklund is an affiliate of H.C. Wainwright & 
Co. LLC, a broker-dealer, which also previously served as our exclusive placement agent for a registered offering of our securities in each of 
June 2018, July 2017 and July 2016, as well as an underwriter for our initial public offering on NASDAQ in November 2015. The address of 
Mark Viklund is 430 Park Avenue, Level 3, New York, NY 10022.

(17) As reported to us by the selling shareholder, Taoz – Company for the Management of Companies Ltd. (“Taoz”) holds 2,816,900 of our ordinary 
shares (which would be represented by 140,845 of our ADSs) which were issued by us in a private placement in June 2018. For more 
information on this transaction see under “Selling Shareholders” above. As reported to us by the selling shareholder, Mr. Avner Goldenberg may 
be deemed to be the beneficial owner of these shares. Prior to the transaction pursuant to which we issued these unregistered ordinary shares, 
Taoz was party to shareholder agreements with Kitov concerning its holdings and possible investments in Kitov’s majority owned subsidiary, 
TyrNovo Ltd. For more information on these agreements and our prior relationships with Taoz, see under Item 7.B – Related Party Transactions 
– TyrNovo Ltd. in our Annual Report on Form 20-F for the year ended December 31, 2017. The address of Taoz – Company for the 
Management of Companies Ltd. is Kibuts Galuyot 34, Tel Aviv-Jaffa, 6655018, Israel.
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PLAN OF DISTRIBUTION

We are registering the securities issued to the selling shareholders to permit the resale of these securities by the holders thereof from time to 
time after the date of this prospectus, pursuant to the provisions of the Registration Rights Agreement. As used in this Prospectus, “selling 
shareholders” includes donees, pledgees, transferees or other successors-in-interest selling shares received after the date of this prospectus from a 
selling shareholder as a gift, pledge, partnership distribution or other permitted transfer.

We will not receive any of the proceeds from the sale by the selling shareholders of the securities. We will bear all fees and expenses 
incident to our obligation to register the securities.

The selling shareholders may sell all or a portion of the securities beneficially owned by them and offered hereby from time to time directly 
or through one or more underwriters, broker-dealers or agents. If the securities are sold through underwriters or broker-dealers, the selling 
shareholders will be responsible for underwriting discounts or commissions or agent’s commissions. The securities may be sold on any national 
securities exchange or quotation service on which the securities may be listed or quoted at the time of sale, in the over-the-counter market or in 
transactions otherwise than on these exchanges or systems or in the over-the-counter market and in one or more transactions at fixed prices, at 
prevailing market prices at the time of the sale, at varying prices determined at the time of sale, or at negotiated prices. These sales may be effected in 
transactions, which may involve crosses or block transactions. The selling shareholders may use any one or more of the following methods when 
selling shares:

● ordinary brokerage transactions and transactions in which the broker-dealer solicits purchasers;

● block trades in which the broker-dealer will attempt to sell the securities as agent but may position and resell a portion of the block as 
principal to facilitate the transaction;

● purchases by a broker-dealer as principal and resale by the broker-dealer for its account;

● an exchange distribution in accordance with the rules of the applicable exchange;

● privately negotiated transactions;

● settlement of short sales entered into after the effective date of the registration statement of which this prospectus is a part;

● broker-dealers may agree with the selling shareholders to sell a specified number of such securities at a stipulated price per share;

● through the writing or settlement of options or other hedging transactions, whether such options are listed on an options exchange or 
otherwise;

● a combination of any such methods of sale; and

● any other method permitted pursuant to applicable law.

The selling shareholders also may resell all or a portion of the securities in open market transactions in reliance upon Rule 144 under the 
Securities Act, as permitted by that rule, or Section 4(1) under the Securities Act, if available, rather than under this prospectus, provided that they 
meet the criteria and conform to the requirements of those provisions.

Broker-dealers engaged by the selling shareholders may arrange for other broker-dealers to participate in sales. If the selling shareholders 
effect such transactions by selling securities to or through underwriters, broker-dealers or agents, such underwriters, broker-dealers or agents may 
receive commissions in the form of discounts, concessions or commissions from the selling shareholders or commissions from purchasers of the 
securities for whom they may act as agent or to whom they may sell as principal. Such commissions will be in amounts to be negotiated, but, except 
as set forth in a supplement to this Prospectus, in the case of an agency transaction will not be in excess of a customary brokerage commission in 
compliance with FINRA Rule 2121; and in the case of a principal transaction a markup or markdown in compliance with FINRA Rule 2121.01.
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In connection with sales of the securities or otherwise, the selling shareholders may enter into hedging transactions with broker-dealers or 
other financial institutions, which may in turn engage in short sales of the securities in the course of hedging in positions they assume. The selling 
shareholders may also sell securities short and if such short sale shall take place after the date that this Registration Statement is declared effective by 
the Commission, the selling shareholders may deliver securities covered by this prospectus to close out short positions and to return borrowed shares 
in connection with such short sales. The selling shareholders may also loan or pledge securities to broker-dealers that in turn may sell such shares, to 
the extent permitted by applicable law. The selling shareholders may also enter into option or other transactions with broker-dealers or other financial 
institutions or the creation of one or more derivative securities which require the delivery to such broker-dealer or other financial institution of shares 
offered by this prospectus, which shares such broker-dealer or other financial institution may resell pursuant to this prospectus (as supplemented or 
amended to reflect such transaction).

The selling shareholders may, from time to time, pledge or grant a security interest in some or all of the securities owned by them and, if 
they default in the performance of their secured obligations, the pledgees or secured parties may offer and sell the securities from time to time 
pursuant to this prospectus or any amendment to this prospectus under Rule 424(b)(3) or other applicable provision of the Securities Act of 1933, as 
amended, amending, if necessary, the list of selling shareholders to include the pledgee, transferee or other successors in interest as selling 
shareholders under this prospectus. The selling shareholders also may transfer and donate the securities in other circumstances in which case the 
transferees, donees, pledgees or other successors in interest will be the selling beneficial owners for purposes of this prospectus.

The selling shareholders and any broker-dealer or agents participating in the distribution of the securities may be deemed to be 
“underwriters” within the meaning of Section 2(11) of the Securities Act in connection with such sales. In such event, any commissions paid, or any 
discounts or concessions allowed to, any such broker-dealer or agent and any profit on the resale of the shares purchased by them may be deemed to 
be underwriting commissions or discounts under the Securities Act. Selling Shareholders who are “underwriters” within the meaning of Section 2(11) 
of the Securities Act will be subject to the applicable prospectus delivery requirements of the Securities Act including Rule 172 thereunder and may 
be subject to certain statutory liabilities of, including but not limited to, Sections 11, 12 and 17 of the Securities Act and Rule 10b-5 under the 
Securities Exchange Act of 1934, as amended, or the Exchange Act.

Each selling shareholder has informed the Company that it is not a registered broker-dealer and does not have any written or oral agreement 
or understanding, directly or indirectly, with any person to distribute the securities. Upon the Company being notified in writing by a selling 
shareholder that any material arrangement has been entered into with a broker-dealer for the sale of common stock through a block trade, special 
offering, exchange distribution or secondary distribution or a purchase by a broker or dealer, a supplement to this prospectus will be filed, if required, 
pursuant to Rule 424(b) under the Securities Act, disclosing (i) the name of each such selling shareholder and of the participating broker-dealer(s), 
(ii) the number of shares involved, (iii) the price at which such the securities were sold, (iv) the commissions paid or discounts or concessions 
allowed to such broker-dealer(s), where applicable, (v) that such broker-dealer(s) did not conduct any investigation to verify the information set out 
or incorporated by reference in this prospectus, and (vi) other facts material to the transaction. In no event shall any broker-dealer receive fees, 
commissions and markups, which, in the aggregate, would exceed eight percent (8.0%).

Under the securities laws of some states, the securities may be sold in such states only through registered or licensed brokers or dealers. In 
addition, in some states the securities may not be sold unless such shares have been registered or qualified for sale in such state or an exemption from 
registration or qualification is available and is complied with. Subject to the terms of the Registration Rights Agreement, the Company has no 
obligation to qualify the resale of any shares in any particular state.

There can be no assurance that any selling shareholder will sell any or all of the securities registered pursuant to the shelf registration 
statement, of which this prospectus forms a part.

Each selling shareholder and any other person participating in such distribution will be subject to applicable provisions of the Exchange Act 
and the rules and regulations thereunder, including, without limitation, to the extent applicable, Regulation M of the Exchange Act, which may limit 
the timing of purchases and sales of any of the securities by the selling shareholder and any other participating person. To the extent applicable, 
Regulation M may also restrict the ability of any person engaged in the distribution of the securities to engage in market-making activities with 
respect to the shares of Common Stock. All of the foregoing may affect the marketability of the securities and the ability of any person or entity to 
engage in market-making activities with respect to the shares of Common Stock.

24



We will pay all expenses of the registration of the securities pursuant to the registration rights agreement, including, without limitation, 
Securities and Exchange Commission filing fees and expenses of initial compliance with state securities or “blue sky” laws; provided, however, that 
each selling shareholder will pay all underwriting discounts and selling commissions, if any and any related legal expenses incurred by it.

EXPENSES OF THE OFFERING

The following is a statement of estimated expenses to be incurred by us in connection with the registration of the securities registered 
hereby, all of which will be borne by us. All amounts shown are estimates except the SEC registration fee.

SEC registration fees $ 743.40
Legal fees and expenses $ 10,000
Accountant’s fees and expenses $ 3,000
Miscellaneous $ 0

Total $ 13,743.40

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The SEC allows us to incorporate by reference the information we file with or furnish to the SEC, which means that we can disclose 
important information to you by referring you to another document filed or furnished separately with the SEC. The information incorporated by 
reference is considered to be part of this prospectus. Any information that we file or furnish later with the SEC and that is deemed incorporated by 
reference will also be considered to be part of this prospectus and will automatically update and supersede the information in this prospectus. In all 
cases, you should rely on the later information over different information included in this prospectus. This prospectus incorporates by reference the 
documents listed below, and any future Annual Reports on Form 20-F that we file with the SEC and certain Reports on Form 6-K that we furnish to 
the SEC (but only to that extent that such Form 6-K states that it is incorporated by reference herein), in each case, between the date of the initial 
registration statement and the effectiveness of the registration statement and following the effectiveness of the registration statement until the offering 
of the securities under the registration statement is terminated: 

● The description of our ordinary shares, no par value per share, and the American Depositary Shares representing the ordinary shares, 
contained in Item 1 of the Registration Statement on Form 8-A (File No. 001-37643) filed with the Commission on November 18, 2015;

● our Annual Report on Form 20-F for the fiscal year ended December 31, 2017, filed with the SEC on March 5, 2018; and

● our reports on Form 6-K furnished to the SEC on March 15, 2018, May 11, 2018 (excluding Exhibit 99.1 thereto), May 31, 2018, June 
1, 2018, June 5, 2018, June 15, 2018 (excluding Exhibit 99.1 thereto) and June 18, 2018.

We will provide, free of charge, to each person, including any beneficial owner, to whom this prospectus is delivered, a copy of any or all 
information that has been incorporated by reference into this prospectus, but which has not been delivered with the prospectus, upon written or oral 
request to us at the following address:

Kitov Pharma Ltd.
One Azrieli Center, Round Tower

132 Menachem Begin Rd.
Tel Aviv 6701101, Israel

Tel: +972-3-9333121
Attention: Chief Financial Officer
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LEGAL MATTERS

The validity of the ordinary shares being offered pursuant to this prospectus has been passed upon by our attorneys, Gross, Kleinhendler, 
Hodak, Halevy, Greenberg & Co., Tel Aviv, Israel.

EXPERTS

The consolidated financial statements of Kitov Pharma Ltd. and its subsidiaries as of December 31, 2017 and 2016 and for each of the years 
in the three-year period ended December 31, 2017, have been incorporated by reference herein in reliance upon the report of Somekh Chaikin, a 
Member Firm of KPMG International, independent registered public accounting firm, incorporated by reference herein, and upon the authority of 
said firm as experts in accounting and auditing.

WHERE YOU CAN FIND ADDITIONAL INFORMATION

We have filed with the SEC a registration statement on Form F-3 under the Securities Act relating to the offering of our securities offered 
hereby. This prospectus does not contain all of the information contained in the registration statement. The rules and regulations of the SEC allow us 
to omit certain information from this prospectus that is included in the registration statement. Statements made in this prospectus concerning the 
contents of any contract, agreement or other document are summaries of all material information about the documents summarized, but are not 
complete descriptions of all terms of these documents. If we filed any of these documents as an exhibit to the registration statement, you may read the 
document itself for a complete description of its terms.

We are required to file reports and other information with the SEC under the Exchange Act, and the regulations thereunder applicable to 
foreign private issuers. We also furnish to the SEC under cover of Form 6-K material information required to be made public in Israel, filed with and 
made public by any stock exchange or distributed by us to our shareholders. You may read and copy the registration statement, including the related 
exhibits and schedules, and any document we file with the SEC without charge at the SEC’s public reference room at 100 F Street, N.E., Room 1580, 
Washington, D.C. 20549. You may also obtain copies of the documents at prescribed rates by writing to the Public Reference Section of the SEC at 
100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information on the public reference room. The SEC 
also maintains an Internet site that contains reports and other information regarding issuers that file electronically with the SEC. Our filings with the 
SEC are also available to the public through this web site at http://www.sec.gov.

In addition, since our ordinary shares are traded on the TASE, in the past we filed Hebrew language periodic and immediate reports with, 
and furnished information to, the TASE and the Israel Securities Authority, or the ISA, as required under Chapter F of the Israel Securities Law, 
1968. In accordance with Section 35XXXIII of the Israel Securities Law, and pursuant to the prior approvals of our securities holders to change to 
reporting in accordance with the U.S. securities laws and regulations, we presently report to ISA and the TASE in accordance with the Securities 
Regulations (Periodic and Immediate Reports of a Foreign Body Corporate) 5761-2000, promulgated thereunder (the “Dual-Listed Reporting 
Requirements”). Pursuant to the Dual-Listed Reporting Requirements, we prepare our periodic and immediate reports in accordance with U.S. 
securities laws and reporting requirements. Our major shareholders are required to make applicable ownership disclosures in accordance with U.S. 
securities laws and reporting requirements. We generally initially file or furnish our reports, as applicable, to the SEC. We then submit copies of the 
SEC filings and submissions to ISA and TASE, including any filings made by our major shareholders with respect to their holdings in Kitov Pharma 
Ltd. (“Kitov Pharma”), in accordance with the Dual-Listed Reporting Requirements. Such copies can be retrieved electronically through the websites 
for listed company reports of ISA (www.magna.isa.gov.il) and TASE (www.maya.tase.co.il).
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As a foreign private issuer, we will be exempt from the rules under the Exchange Act relating to the furnishing and content of proxy 
statements, and our officers, directors and principal shareholders will be exempt from the reporting and short-swing profit recovery provisions 
contained in Section 16 of the Exchange Act. As permitted under the Companies Law, and the Notice Regulations which were enacted pursuant to 
such law, and as set forth in Kitov’s amended and restated articles of association, Kitov is not required to physically deliver a notice of a shareholders 
meeting, a proxy statement or a voting slip. Kitov prepares notices of general meetings of its shareholders, as well as the accompanying proxy 
statements, voting slips and voting instruction forms, (collectively, the “Proxy Materials”) in accordance with applicable laws, rules and regulations 
and disclosure requirements in the State of Israel, as such are applicable to a company whose shares are traded on both the TASE and the NASDAQ, 
and which reports to the SEC as a foreign private issuer and to ISA and the TASE in accordance with the Dual-Listed Reporting Requirements. Our 
Proxy Materials may not necessarily be mailed to our beneficial shareholders in Israel, or to our beneficial ADS holders in the U.S. We will furnish 
to the SEC on Form 6-K the forms of our Proxy Materials, and they will be made available to the public on the SEC’s website at www.sec.gov. We 
will also submit the Proxy Materials to ISA and TASE and they will be made available to the public on their respective websites for listed company 
reports: www.magna.isa.gov.il and www.maya.tase.co.il. We will also include the Proxy Materials on our corporate website, to the extent required 
under the Companies Law and the applicable regulations enacted thereunder governing publication of notices of general meetings of our shareholders 
and the distribution of the Proxy Materials. The circulation of by us of any Proxy Materials should not be taken as an admission that we are subject to 
the proxy rules under the Exchange Act, nor as an admission that in doing so we are not availing, nor that we may not avail, ourselves of any, or all 
of, the exemptions set forth under Regulation 3 of the Companies Regulations (Relief Regulations for Companies Whose Securities are Listed for 
Trading on an Exchange Outside of Israel), 5760-2000. Furthermore, nothing in the form or content of, and/or the language in, any of our Proxy 
Materials should be taken as an admission by us with respect to that which is stated under Regulation 5 of the Notice Regulations concerning the 
applicability (or lack thereof) of instructions under relevant non-Israeli law as to the content our Proxy Materials, insofar as such may apply to certain 
matters on the agenda of the applicable meeting of securities holders.

In addition, we will not be required under the Exchange Act to file periodic reports and financial statements with the SEC as frequently or as 
promptly as U.S. companies whose securities are registered under the Exchange Act. However, we intend to file with the SEC, within 120 days after 
the end of each fiscal year ending December 31, an annual report on Form 20-F containing financial statements which will be examined and reported 
on, with an opinion expressed, by an independent registered public accounting firm. In accordance with the NASDAQ Listing Rules, as a foreign 
private issuer we are required to submit on a Form 6-K an interim balance sheet and income statement as of the end of the second quarter of each 
fiscal year. Furthermore, we have committed to the underwriters of our initial U.S public offering which was completed in November 2015 that for a 
period of three (3) years from November 25, 2015, we, at our expense, will announce its financial information for each of the first three fiscal 
quarters consistent with the practices of companies which are dual-listed on both the TASE and a domestic U.S. securities exchange and report in 
accordance with the Dual-Listed Reporting Requirements; provided that the foregoing shall not apply in the event we enter into a merger transaction 
in which we are the non-surviving entity that would cause our ADSs and warrants to no longer be registered under the Exchange Act. We will furnish 
this periodic information with the SEC under cover of Form 6-K. The Representative of the underwriters of our initial U.S public offering which was 
completed in November 2015 has previously waived any announcement by us with respect to the filing of quarterly financial information, and may 
issue such waivers to us in the future. It is noted that recent amendments to the Israel Securities Law and Regulations enacted thereunder, dispense 
with the requirement for the announcement of financial results for each of the first and third fiscal quarters of a calendar year for certain smaller sized 
TASE listed companies which report under TASE only listed reporting requirements. We believe that, were we reporting under the TASE only listed 
reporting requirements (and not the Dual Listed Reporting Requirements), we would qualify for such dispensation based on our company size as set 
forth in the regulation.

We maintain a corporate website at www.kitovpharma.com. Information contained on, or that can be accessed through, our website does not 
constitute a part of this prospectus. We have included our website address in this prospectus solely as an inactive textual reference. We will post on 
our website any materials required to be posted on such website under applicable corporate or securities laws and regulations, including posting any 
notices of general meetings of our shareholders. 

ENFORCEABILITY OF CIVIL LIABILITIES 

We are incorporated under the laws of the State of Israel. Service of process upon us and upon our directors and officers and the Israeli 
experts named in this prospectus, substantially all of whom reside outside the United States, may be difficult to obtain within the United States. 
Furthermore, because substantially all of our assets and substantially all of our directors and officers are located outside the United States, any 
judgment obtained in the United States against us or any of our directors and officers may not be collectible within the United States.
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It may be difficult to assert U.S. securities law claims in original actions instituted in Israel. Israeli courts may refuse to hear a claim based 
on a violation of U.S. securities laws because Israel is not the most appropriate forum to bring such a claim. In addition, even if an Israeli court 
agrees to hear a claim, it may determine that Israeli law and not U.S. If U.S. law is applicable then it must be proved as a fact which can be a time-
consuming and costly process. Certain matters of procedure will also be governed by Israeli law.

Subject to specified time limitations and legal procedures, Israeli courts may enforce a United States judgment in a civil matter which, 
subject to certain exceptions, is non-appealable, including judgments based upon the civil liability provisions of the Securities Act and the Exchange 
Act and including a monetary or compensatory judgment in a non-civil matter, provided that:

● the judgments are obtained after due process before a court of competent jurisdiction, according to the laws of the state in which the 
judgment is given and the rules of private international law currently prevailing in Israel;

● the prevailing law of the foreign state in which the judgments were rendered allows the enforcement of judgments of Israeli courts 
(however, the Israeli courts may waive this requirement following a request by the attorney general);

● adequate service of process has been effected and the defendant has had a reasonable opportunity to be heard and to present his or her 
evidence;

● the judgments are not contrary to public policy, and the enforcement of the civil liabilities set forth in the judgment does not impair the 
security or sovereignty of the State of Israel;

● the judgments were not obtained by fraud and do not conflict with any other valid judgment in the same matter between the same 
parties;

● an action between the same parties in the same matter is not pending in any Israeli court at the time the lawsuit is instituted in the 
foreign court; and

● the obligations under the judgment are enforceable according to the laws of the State of Israel and according to the law of the foreign 
state in which the relief was granted.

We have irrevocably appointed Puglisi & Associates, 850 Library Avenue, Suite 204, Newark, DE 19715 Tel: +1 (302) 738-6680 as our 
agent to receive service of process in any action against us in any United States federal or state court arising out of this offering or any purchase or 
sale of securities in connection with this offering.

If a foreign judgment is enforced by an Israeli court, it generally will be payable in Israeli currency, which can then be converted into non-
Israeli currency and transferred out of Israel. The usual practice in an action before an Israeli court to recover an amount in a non-Israeli currency is 
for the Israeli court to issue a judgment for the equivalent amount in Israeli currency at the rate of exchange in force on the date of the judgment, but 
the judgment debtor may make payment in foreign currency. Pending collection, the amount of the judgment of an Israeli court stated in Israeli 
currency ordinarily will be linked to the Israeli consumer price index plus interest at the annual statutory rate set by Israeli regulations prevailing at 
the time. Judgment creditors must bear the risk of unfavorable exchange rates.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 8. Indemnification of Directors and Officers

Under the Companies Law, a company may not exculpate an office holder from liability for a breach of a fiduciary duty. An Israeli company 
may exculpate an office holder in advance from liability to the company, in whole or in part, for damages caused to the company as a result of a 
breach of duty of care but only if a provision authorizing such exculpation is included in its articles of association. Our amended and restated articles 
of association include such a provision. The company may not exculpate in advance a director from liability arising out of a prohibited dividend or 
distribution to shareholders.

Under the Companies Law and the Securities Law, 5738 – 1968 (“Securities Law”) a company may indemnify an office holder in respect of 
the following liabilities, payments and expenses incurred for acts performed by him or her as an office holder, either in advance of an event or 
following an event, provided its articles of association include a provision authorizing such indemnification:

● a monetary liability incurred by or imposed on him or her in favor of another person pursuant to a judgment, including a settlement or 
arbitrator’s award approved by a court. However, if an undertaking to indemnify an office holder with respect to such liability is 
provided in advance, then such an undertaking must be limited to events which, in the opinion of the board of directors, can be foreseen 
based on the company’s activities when the undertaking to indemnify is given, and to an amount or according to criteria determined by 
the board of directors as reasonable under the circumstances, and such undertaking shall detail the abovementioned foreseen events and 
amount or criteria;

● reasonable litigation expenses, including reasonable attorneys’ fees, incurred 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, provided that (i) no 
indictment was filed against such office holder as a result of such investigation or proceeding; and (ii) no financial liability was imposed 
upon him or her as a substitute for the criminal proceeding as a result of such investigation or proceeding or, if such financial liability 
was imposed, it was imposed with respect to an offense that does not require proof of criminal intent or in connection with a monetary 
sanction;

● a monetary liability imposed on him or her in favor of a payment for a breach offended at an Administrative Procedure (as defined 
below) as set forth in Section 52(54)(a)(1)(a) to the Securities Law;

● expenses associated with an Administrative Procedure conducted regarding an office holder, including reasonable litigation expenses 
and reasonable attorneys’ fees; and

● reasonable litigation expenses, including attorneys’ fees, incurred by the office holder or imposed by a court in proceedings instituted 
against him or her by the company, on its behalf, or by a third party, or in connection with criminal proceedings in which the office 
holder was acquitted, or as a result of a conviction for an offense that does not require proof of criminal intent.

An “Administrative Procedure” is defined as a procedure pursuant to chapters H3 (Monetary Sanction by the Israeli Securities Authority), 
H4 (Administrative Enforcement Procedures of the Administrative Enforcement Committee) or I1 (Arrangement to prevent Procedures or 
Interruption of procedures subject to conditions) to the Securities Law.

Under the Companies Law and the Securities Law, a company may insure an office holder against the following liabilities incurred for acts 
performed by him or her as an office holder if and to the extent provided in the company’s articles of association:

● a breach of a fiduciary duty to the company, provided that the office holder acted in good faith and had a reasonable basis to believe that 
the act would not harm the company;

● a breach of duty of care to the company or to a third party, to the extent such a breach arises out of the negligent conduct of the office 
holder;
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● a monetary liability imposed on the office holder in favor of a third party;

● a monetary liability imposed on the office holder in favor of an injured party at an Administrative Procedure pursuant to Section 52(54)
(a)(1)(a) of the Securities Law; and

● expenses incurred by an office holder in connection with an Administrative Procedure, including reasonable litigation expenses and 
reasonable attorneys’ fees.

Under the Companies Law, a company may not indemnify, exculpate or insure an office holder against any of the following:

● a breach of fiduciary duty, except for indemnification and insurance for a breach of the fiduciary duty to the company to the extent that 
the office holder acted in good faith and had a reasonable basis to believe that the act would not prejudice the company;

● a breach of duty of care committed intentionally or recklessly, excluding a breach arising out of the negligent conduct of the office 
holder;

● an act or omission committed with intent to derive illegal personal benefit; or

● a fine or forfeit levied against the office holder.

Under the Companies Law, exculpation, indemnification and insurance of office holders must be approved by the compensation committee 
(or the audit committee acting in lieu of a compensation committee pursuant to the Companies Law) and the board of directors and, with respect to 
directors or controlling shareholders, their relatives and third parties in which such controlling shareholders have a personal interest, also by the 
shareholders.

The compensation committee (or the audit committee acting in lieu of a compensation committee pursuant to the Companies Law) and 
board of directors may approve the inclusion of each director under the coverage of our directors and officers insurance policy without the need for 
shareholder approval, if they determine that, pursuant to the leniencies set forth in Regulation 1B1 of the Relief Regulations, the provision of such 
insurance coverage to the directors under our directors and officers insurance policy is being granted on market terms, and with no material adverse 
effect on our profits, assets or obligations, and is consistent with our Compensation Policy which was approved by our shareholders in accordance 
with the Companies Law, and is the same as the coverage provided to all of our other directors.

The compensation committee (or the audit committee acting in lieu of a compensation committee pursuant to the Companies Law) and 
board of directors may approve the issuance to directors of our standard letters of waiver of liability and indemnification, immediately, as of the date 
of their respective appointments as directors, with the approval by our shareholders being deferred to the next general meeting of our shareholders 
following such approval, if they determine that, pursuant to the leniencies set forth in Regulation 1B4 of the Relief Regulations, that the letters which 
we issue to the appointed directors are consistent with our Compensation Policy which was approved by our shareholders in accordance with the 
Companies Law, and are no more beneficial to the Appointed Directors as such letters previously issued to our other directors.

Our amended and restated articles of association permit us to exculpate, indemnify and insure our office holders to the fullest extent 
permitted or to be permitted by law. Our office holders are currently covered by a directors’ and officers’ liability insurance policy.

Our audit committee and board of directors approved the issuance of letters of indemnity (the “Indemnity Letters”) to our office holders 
pursuant to which we agreed to indemnify such office holders, including an undertaking in advance for such indemnification. The Indemnity Letters 
also received the approval of our shareholders. According to the Indemnity Letters, the total accumulative sum of indemnification paid by us to all 
our office holders that were issued by Kitov Pharma will not exceed a sum equal to 25% of our equity attributed to our shareholders according to our 
latest audited or reviewed consolidated financial statements, as the case may be, as of the date of indemnification. The payment of the indemnity sum 
will not prejudice the right of office holders to receive insurance coverage benefits. Once we have paid indemnity sums to our office holders at the 
maximum indemnity sum, we will not bear additional indemnity sums unless the payment of these additional sums is approved by authorized 
corporate bodies according to the law applicable at the time of payment of the additional indemnity sums, and subject to an amendment in our articles 
of association if required by applicable law at such time.
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In addition, we have entered into agreements with each of our current office holders exculpating them from a breach of their duty of care to 
us to the fullest extent permitted by law, subject to limited exceptions, and undertaking to indemnify them to the fullest extent permitted by law, 
subject to limited exceptions, including with respect to liabilities resulting from our Registration Statements on Form F-1 filed in connection with our 
initial public offering in the U.S. during November 2015, in connection with our July 2016 public offering, and in connection with each of our July 
2017 and June 2018 registered direct offerings, to the extent that these liabilities are not covered by insurance. This indemnification is limited to 
events determined as foreseeable by the board of directors based on our activities, and to an amount or according to criteria determined by the board 
of directors as reasonable under the circumstances. The maximum aggregate amount of indemnification that we may pay to our office holders based 
on such indemnification agreement is with respect to all permitted indemnification, including in connection with a public offering of our securities, 
an amount equal to 25% of our shareholders’ equity on a consolidated basis, based on our most recent financial statements made publicly available 
before the date on which the indemnification payment was made. Such indemnification amounts are in addition to any insurance amounts. Each 
office holder who agrees to receive this letter of indemnification also gives his approval to the termination of all previous letters of indemnification 
that we have provided to him or her in the past, if any.

On February 7, 2017, we announced that the Israeli Securities Authority began a formal investigation (the “ISA Investigation”) into, 
amongst other matters, our public disclosures around our lead drug candidate, Consensi™. For more information on the ISA Investigation see “Item 
8. Financial Information – A. Financial Statements and Other Financial Information – Legal Proceedings” in our Annual Report on Form 20-F for the 
fiscal year ended December 31, 2017. Mr. Isaac Israel, Kitov Pharma’s CEO, was detained for questioning and subsequently released on the same 
day, under certain limited restrictive terms established by a court, as per, what our outside attorneys have advised us is, standard practice in such 
Israeli Securities Authority investigations and enforcement proceedings. We provided for the payment of one hundred thousand NIS (NIS 100,000), 
as needed, for the benefit of Mr. Israel, for the purpose of placing a bond required in order to secure Mr. Israel’s return from overseas travel required 
in the performance of his duties as CEO of Kitov Pharma. Mr. Israel has traveled out of Israel under such a bond placed by Kitov Pharma. We also 
provided for the payment of four hundred thousand NIS (NIS 400,000) to replace the payment of a bond initially placed personally by Mr. Israel in 
connection with the investigation, in order to secure Mr. Israel’s cooperation with the ISA Investigation. The payments were made by us, inter alia, in 
accordance with the letter of indemnification between Kitov Pharma and Mr. Israel presently in effect, and in accordance with applicable Israeli law. 
In addition, we provided the payment of seventy-five thousand NIS (NIS 75,000), as needed, for the benefit of Mr. Simcha Rock, the Kitov Pharma’s 
CFO, for the purpose of placing a bond required in order to secure Mr. Rock’s return from overseas travel required in the performance of his duties as 
CFO and such payment was made by us, inter alia, in accordance with the letter of indemnification between us and Mr. Rock presently in effect, and 
in accordance with applicable Israeli law. Mr. Rock has traveled out of Israel under such bond. Each of the above payments was made by us in 
accordance with letters of indemnification between us and each of Mr. Israel and Mr. Rock that are presently in effect, and such payments were 
ratified by our Board of Directors. In February 2018, a joint petition was submitted to the court by Messrs. Israel and Rock, with the consent of the 
ISA, to (i) not extend any of the travel restrictions previously placed on each of Messrs. Israel and Rock which had expired after one year as a matter 
of law and (ii) return to us an amount of NIS 575,000 that was previously paid by us on their behalf, as described above. Following the expiration of 
the travel restrictions previously placed on each of Messrs. Israel and Rock after one year as a matter of law, there are no longer any restrictions on 
travel out of Israel by any Company office holders. The above noted funds were released to us by the court in accordance with usual Israeli court 
procedures for returning bonds placed with the court.

We expect to indemnify our officers and directors for obligations, including the deductibles for our directors’ and officers’ liability 
insurance policy, and we may be required to pay and costs and expenses they may incur related to the ISA Investigation referred to above and the 
2015 Motion, the 2017 Motions and U.S. Class Actions described in “Item 8. Financial Information – A. Financial Statements and Other Financial 
Information – Legal Proceedings” in our Annual Report on Form 20-F for the fiscal year ended December 31, 2017, pursuant to the letters of 
indemnification issued to our directors and officers.

Insofar as indemnifications for liabilities arising under the Securities Act may be permitted to directors, officers or persons controlling us 
pursuant to the foregoing provisions, we have been informed that in the opinion of the SEC such indemnification is against public policy as expressed 
in the Securities Act and is therefore unenforceable.
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Item 9. Exhibits

The index to exhibits appears below on the page immediately preceding the signature pages of this Registration Statement.

Item 10. Undertakings

The undersigned Registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent 
post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information 
set forth in the registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered 
(if the total dollar value of securities offered would not exceed that which was registered) and any deviation from the low or 
high end of the estimated maximum offering range may be reflected in the form of prospectus filed with the Commission 
pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than a 20% change in the 
maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective registration 
statement; and

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration 
statement or any material change to such information in the registration statement.

provided, however, that paragraphs (1)(i), (1)(ii) and (1)(iii) do not apply if the information required to be included in a post-effective amendment by 
those paragraphs is contained in reports filed with or furnished to the Commission by the Registrant pursuant to Section 13 or 15(d) of the Securities 
Exchange Act of 1934 that are incorporated by reference in this registration statement or is contained in a form of prospectus filed pursuant to Rule 
424(b) that is part of this registration statement;

(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a 
new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial 
bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the 
termination of the offering.

(4) To file a post-effective amendment to the registration statement to include any financial statements required by Item 8.A. of Form 20-F 
at the start of any delayed offering or throughout a continuous offering. Financial statements and information otherwise required by Section 10(a)(3) 
of the Act need not be furnished, provided that the Registrant includes in the prospectus, by means of a post-effective amendment, financial 
statements required pursuant to this paragraph (d) and other information necessary to ensure that all other information in the prospectus is at least as 
current as the date of those financial statements. Notwithstanding the foregoing, with respect to registration statements on Form F-3, a post-effective 
amendment need not be filed to include financial statements and information required by Section 10(a)(3) of the Act or Rule 3-19 of this chapter if 
such financial statements and information are contained in periodic reports filed with or furnished to the Commission by the Registrant pursuant to 
Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference in the Form F-3.
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(5) That, for the purpose of determining any liability under the Securities Act to any purchaser:

(i) Each prospectus filed by the Registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as 
of the date the filed prospectus was deemed part of and included in the registration statement; and

(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a registration statement in reliance 
on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the 
information required by Section 10(a) of the Securities Act shall be deemed to be part of and included in the registration 
statement as of the earlier of the date such form of prospectus is first used after effectiveness or the date of the first contract 
of sale of securities in the offering described in the prospectus. As provided in Rule 430B, for liability purposes of the issuer 
and any person that is at that date an underwriter, such date shall be deemed to be a new effective date of the registration 
statement relating to the securities in the registration statement to which that prospectus relates, and the offering of such 
securities at that time shall be deemed to be the initial bona fide offering thereof; provided, however, that no statement made 
in a registration statement or prospectus that is part of the registration statement or made in a document incorporated or 
deemed incorporated by reference into the registration statement or prospectus that is part of the registration statement will, 
as to a purchaser with a time of contract of sale prior to such effective date, supersede or modify any statement that was made 
in the registration statement or prospectus that was part of the registration statement or made in any such document 
immediately prior to such effective date.

(6) That, for the purpose of determining liability of the Registrant under the Securities Act to any purchaser in the initial distribution of the 
securities, the undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration 
statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by 
means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such 
securities to such purchaser: (i) any preliminary prospectus or prospectus of the undersigned registrant to the offering required to be filed pursuant to 
Rule 424; (ii) any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by an 
undersigned registrant; (iii) the portion of any other free writing prospectus relating to the offering containing material information about the 
undersigned registrant or its securities provided by or on behalf of the undersigned registrant; and (iv) any other communication that is an offer in the 
offering made by the undersigned registrant to the purchaser.

(7) That, for purposes of determining any liability under the Securities Act of 1933, each filing of the Registrant’s annual report pursuant to 
Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee benefit plan’s annual report 
pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in the registration statement shall be deemed to be 
a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial 
bona fide offering thereof.

(8) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons 
of the registrant pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the Securities and Exchange 
Commission such indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a claim for 
indemnification against such liabilities (other than the payment by the Registrant of expenses incurred or paid by a director, officer or controlling 
person of the Registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in 
connection with the securities being registered, the Registrant will, unless in the opinion of its counsel the matter has been settled by controlling 
precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the 
Act and will be governed by the final adjudication of such issue.
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EXHIBIT INDEX

Exhibit 
Number Description
4.1 Form of Deposit Agreement among the Registrant, the Bank of New York Mellon, as Depositary, and all Owners and Holders from 

time to time of American Depositary Shares issued hereunder (incorporated by reference to Exhibit 4.1 to the Registrant’s Registration 
Statement on Form F-1 filed with the Securities and Exchange Commission on September 24, 2015).

4.2 Specimen Certificate for Depositary Receipt (including in Exhibit 4.1)
5.1* Opinion of Gross, Kleinhendler, Hodak, Halevy, Greenberg, Shenhav & Co.
23.1* Consent of Gross, Kleinhendler, Hodak, Halevy, Greenberg, Shenhav & Co. (included in Exhibit 5.1)
23.2* Consent of Somekh Chaikin, independent registered public accounting firm, a Member Firm of KPMG International.
24.1* Power of Attorney (included on signature page)

* Filed herewith.
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SIGNATURES

Pursuant to the requirements of the Securities Act, the Registrant certifies that it has reasonable grounds to believe that it complies with all 
of the requirements for filing on Form F-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto 
duly authorized, in Tel Aviv, Israel on July 16, 2018.

KITOV PHARMA LTD.

By: /s/ Isaac Israel
Name: Isaac Israel
Title: Chief Executive Officer

By: /s/ Simcha Rock
Name: Simcha Rock
Title: Chief Financial Officer

KNOW ALL MEN BY THESE PRESENTS, that we, the undersigned officers and directors of Kitov Pharma Ltd., a company incorporated 
under the laws of the State of Israel, do hereby constitute and appoint Isaac Israel and Simcha Rock, and each of them, as his or her true and lawful 
attorney-in-fact and agent, with full power of substitution and re-substitution, for him and in his name, place, and stead, in any and all capacities, to 
sign any and all amendments (including post-effective amendments, exhibits thereto and other documents in connection therewith) to this 
Registration Statement and any subsequent registration statement filed by the registrant pursuant to Rule 462(b) of the Securities Act, which relates to 
this Registration Statement, and to file the same, with all exhibits thereto, and other documents in connection therewith, with the Securities and 
Exchange Commission, granting unto said attorney-in-fact and agent full power and authority to do and perform each and every act and thing 
requisite and necessary to be done in connection therewith, as fully to all intents and purposes as he might or could do in person, hereby ratifying and 
confirming all that said attorney-in-fact and agent, or his substitute or substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act, this registration statement has been signed by the following persons in the capacities and 
on the dates indicated. 

Signatures Title Date

/s/ J. Paul Waymack Chairman of the Board of Directors and July 16, 2018
J. Paul Waymack Chief Medical Officer

/s/ Isaac Israel Chief Executive Officer and Director July 16, 2018
Isaac Israel (Principal Executive Officer)

/s/ Simcha Rock Chief Financial Officer and Director July 16, 2018
Simcha Rock (Principal Financial Officer and

Principal Accounting Officer)

/s/ Gil Ben-Menachem Director July 16, 2018
Gil Ben-Menachem

/s/ Steven Steinberg Director July 16, 2018
Steven Steinberg

Director
Arye Weber

Director
Ido Agmon

Director
Ran Tzror

Director
Revital Stern-Raff
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Signature of authorized representative in the United States

Pursuant to the requirements of the Securities Act, the Registrant’s duly authorized representative has signed this Registration Statement on 
Form F-3 on this 16th day of July 2018.

Puglisi & Associates

Authorized U.S. Representative

By: /s/ Donald J. Puglisi
Name: Donald J. Puglisi
Title: Managing Director
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Exhibit 5.1

Tel Aviv, July 16, 2018

Kitov Pharma Ltd.
One Azrieli Center, Round Tower,
Tel Aviv 6701101, Israel

Ladies and Gentlemen:

We have acted as counsel to Kitov Pharma Ltd., a company organized under the laws of the State of Israel (the “Company”), in connection with 
its filing of Registration Statement on Form F-3 (the “Registration Statement”) under the Securities Act of 1933, relating to the registration for resale 
by selling shareholders of the Company of 51,143,980 of the Company’s ordinary shares, no par value.

In our capacity as counsel to the Company, we have examined originals or copies, satisfactory to us, of the Company’s Articles of Association, 
resolutions of the Company’s Board of Directors provided to us by the Company and originals or conformed copies of such corporate records, 
agreements and instruments of the Company, and such other documents and records, as we have deemed appropriate as a basis for the opinions 
hereinafter expressed. In such examination, we have assumed the genuineness of all signatures, the legal capacity of natural persons, the authenticity 
of all documents submitted to us as originals and the conformity with the original documents of all documents submitted to us as copies or facsimiles. 
As to any facts material to such opinion, to the extent that we did not independently establish relevant facts, we have relied on certificates of public 
officials and certificates of officers or other representatives of the Company. We are admitted to practice law in the State of Israel and the opinion 
expressed herein is expressly limited to the laws of the State of Israel.

On the basis of the foregoing, we are of the opinion that the 51,143,980 ordinary shares being registered pursuant to the Registration Statement 
were validly issued, fully paid and non-assessable.

It is our understanding that this opinion is to be used only in connection with the offer and sale of the shares while the Registration Statement is 
in effect.

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement.

Very truly yours,

Gross, Kleinhendler, Hodak, Halevy, Greenberg, Shenhav 
& Co.



Exhibit 23.2

Consent of Independent Registered Public Accounting Firm

The Board of Directors
Kitov Pharma Ltd:

We consent to the use of our report dated March 4, 2018, with respect to the consolidated statements of financial position of Kitov Pharma Ltd. and 
its subsidiaries as of December 31, 2017 and 2016, and the related consolidated statements of operations and other comprehensive income, changes 
in equity and cash flows for each of the years in the three-year period ended December 31, 2017, incorporated herein by reference and to the 
reference to our firm under the heading “Experts” in the prospectus.

/s/ Somekh Chaikin

Somekh Chaikin
Certified Public Accountants (Isr.)
Member firm of KPMG International

Tel Aviv, Israel
July 16, 2018
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