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The information in this prospectus is not complete and may be changed. The selling shareholders 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 securities and it is not soliciting an
offer to buy securities in any state where the offer or sale is not permitted.
 

Subject to Completion, Dated February 5, 2024
 

PRELIMINARY PROSPECTUS
 

8,885,503 Ordinary Shares
 

 
 

RAIL VISION LTD.
 

This prospectus relates to the resale, from time to time, by the selling shareholders identified in this prospectus, or the selling shareholders, of up
to 8,885,503 ordinary shares, par value NIS 0.08 per share, as further described below under “Our Company — Recent Financings — Private Placement
(January 2024)” consisting of (i) 1,651,458 ordinary shares held by the selling shareholders, (ii) 1,394,999 ordinary shares issuable upon the exercise of
pre-funded warrants held by the selling shareholders, or the January 2024 PIPE Pre-Funded Warrants, that were issued in the January 2024 PIPE (as
defined below), (iii) 4,569,688 ordinary shares issuable upon the exercise of ordinary share warrants held by the selling shareholders, or the January 2024
PIPE Ordinary Share Warrants and together with the January 2024 PIPE Pre-Funded Warrants, the January 2024 PIPE Warrants, in the January 2024 PIPE,
(iv) 507,743 ordinary shares issuable upon the exercise of a pre-funded warrant held by a selling shareholder, or the Facility Conversion Pre-Funded
Warrant, issued upon a conversion of the January 2024 Conversion Loan Amount (as defined below) and (v) 761,615 ordinary shares issuable upon the
exercise of an ordinary share warrant held by a selling shareholder, or the Facility Conversion Ordinary Share Warrant and together with the Facility
Conversion Pre-Funded Warrant, the Facility Conversion Warrants, issued upon a conversion of the January 2024 Conversion Loan Amount.
 

The selling shareholders are identified in the table on page 9. No ordinary shares or January 2024 PIPE Warrants are being registered hereunder
for sale by us. While we will not receive any proceeds from the sale of the ordinary shares by the selling shareholders, we will receive cash proceeds equal
to the total exercise price of the January 2024 PIPE Warrants if the selling shareholders do not exercise such warrants on a cashless basis, if and when
exercised. The exercise prices of the January 2024 PIPE Pre-Funded Warrants and the January 2024 PIPE Ordinary Share Warrants are $0.0001 and
$0.98475 per ordinary share, respectively, in each case, subject to certain adjustments and certain anti-dilution protection therein. See “Use of Proceeds.”
The selling shareholders may sell all or a portion of the ordinary shares from time to time in market transactions through any market on which our ordinary
shares are then traded, in negotiated transactions or otherwise, and at prices and on terms that will be determined by the then prevailing market price or at
negotiated prices directly or through a broker or brokers, who may act as agent or as principal or by a combination of such methods of sale. See “Plan of
Distribution.”

 
Our ordinary shares are listed on the Nasdaq Capital Market, or Nasdaq, under the symbol “RVSN.” On February 2, 2024, the last 2024 PIPE sale

price of our ordinary shares was $11.84 per share. We do not intend to apply for listing of the January 2024 PIPE Warrants on any securities exchange or
other nationally recognized trading system.

 
We are an emerging growth company, as defined in the Jumpstart Our Business Startups Act of 2012, or the JOBS Act, and are subject to reduced

public company reporting requirements.
 
Investing in the securities involves a high degree of risk. See “Risk Factors” beginning on page 5 of this prospectus and in the documents

incorporated by reference into this for a discussion of information that should be considered in connection with an investment in the ordinary
shares.

  
Neither the Securities and Exchange Commission nor any state or other securities commission has approved or disapproved of these

securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.
 

The date of this prospectus is               , 2024
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You should rely only on the information contained in this prospectus, including information incorporated by reference herein, and any

free writing prospectus prepared by or on behalf of us or to which we have referred you. 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
to or from any person to whom or from whom it is unlawful to make such offer tor solicitation of an offer in such jurisdiction. The information in
this prospectus is accurate only as of the date of this prospectus, regardless of the time of delivery of this prospectus or any sale of our securities.
 

For investors outside of the United States: We and the selling shareholders have not done anything that would permit this offering or possession or
distribution of this prospectus in any jurisdiction where action for that purpose is required, other than in the United States. You are required to inform
yourselves about and to observe any restrictions relating to this offering and the distribution of this prospectus. In this prospectus, “we,” “us,” “our,” the
“Company” and “Rail Vision” refer to Rail Vision Ltd., an Israeli corporation.
 

Our reporting currency and functional currency is the U.S. dollar. Unless otherwise expressly stated or the context otherwise requires, references
in this prospectus to “dollars” or “$” mean U.S. dollars, and references to “NIS” are to New Israeli Shekels. All references to “shares” and “ordinary
shares” in this prospectus refer to ordinary shares of Rail Vision Ltd. par value NIS 0.08 per share.

 
We are incorporated under Israeli law and, under the rules of the U.S. Securities and Exchange Commission, or the SEC, we are currently eligible

for treatment as a “foreign private issuer.” As a foreign private issuer, we are not required to file periodic reports and financial statements with the SEC as
frequently or as promptly as domestic registrants whose securities are registered under the Securities Exchange Act of 1934, as amended, or the Exchange
Act.

 
On November 15, 2023, we effected a reverse share split of our ordinary shares at the ratio of 8:1. Unless the context expressly dictates otherwise,

all references to share and per share amounts referred to herein reflect the reverse share split.
 

INDUSTRY AND MARKET DATA
 
This prospectus includes statistical, market and industry data and forecasts which we obtained from publicly available information and

independent industry publications and reports that we believe to be reliable sources. These publicly available industry publications and reports generally
state that they obtain their information from sources that they believe to be reliable, but they do not guarantee the accuracy or completeness of the
information. Although we are responsible for all of the disclosures contained in this prospectus, including such statistical, market and industry data, we
have not independently verified any of the data from third-party sources, nor have we ascertained the underlying economic assumptions relied upon therein.
In addition, while we believe the market opportunity information included in this prospectus is generally reliable and is based on reasonable assumptions,
such data involves risks and uncertainties, including those discussed under the heading “Risk Factors.”

 
PRESENTATION OF FINANCIAL INFORMATION

 
Our financial statements were prepared in accordance with generally accepted accounting principles in the United States, or U.S. GAAP. We

present our consolidated financial statements in U.S. dollars. Our fiscal year ends on December 31 of each year. Certain figures included in this prospectus
have been subject to rounding adjustments. Accordingly, figures shown as totals in certain tables may not be an arithmetic aggregation of the figures that
precede them.

 
TRADEMARKS AND TRADENAMES

 
We own or have rights to trademarks, service marks and trade names that we use in connection with the operation of our business, including our

corporate name, logos and website names. Other trademarks, service marks and trade names appearing in this prospectus are the property of their respective
owners. Solely for convenience, some of the trademarks, service marks and trade names referred to in this prospectus are listed without the ® and ™
symbols, but we will assert, to the fullest extent under applicable law, our rights to our trademarks, service marks and trade names.
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OUR COMPANY
 
We are a development stage technology company that is seeking to revolutionize railway safety and the data-related market. We believe we

have developed cutting edge, AI based, industry-leading detection technology specifically designed for railways, with investments from Knorr-Bremse
AG, or Knorr-Bremse, a world-class rail system manufacturer. We have developed our railway detection and systems to save lives, increase efficiency,
and dramatically reduce expenses for the railway operator. We believe that our technology will significantly increase railway safety around the world,
while creating significant benefits and adding value for everyone who relies on the train ecosystem: from passengers using trains for transportation to
companies that use railways to deliver goods and services. In addition, we believe that our technology has the potential to advance the revolutionary
concept of autonomous trains into a practical reality.

 
The increasing electrification and automation of railways and trains are two key factors that are driving growth in the transportation market.

Autonomous trains are integrated with advanced systems to provide improved control over the train for stopping, departing and movement between train
stations – for example the operators are aiming to increase the density on a given track that’s to say more trains per kilometer. From everyday passengers
to train operators, there is a rising demand for safe, secure, and efficient transport systems. Additionally, various technological advancements, such as
the integration of the Internet of Things, or IoT, and artificial intelligence, or AI, solutions into railway detection systems, are market categories
expected to grow in the coming years. These technologies aid in improving the overall operational efficiency and maintaining freight operations and
systems.

  
Autonomous trains operations, or ATO, also known as driverless trains, are operated automatically without any human intervention, and are

monitored from the control station when communication is available. In case of any obstacle incurred in the route, the obstacle detection system
commands the train to stop and in parallel a message is sent to operational control center and to the attendant on the train if any, to further command the
train. Owing to increase in traffic congestion on road network, the need for smart and frequent trains has boosted the growth of the global market.
According to Global Market Insights, the autonomous train market was valued at $8.0 billion in 2022, and is projected to reach $15.1 billion by 2032,
growing at a CAGR of 6.4% from 2023 to 2032. We believe that our advanced obstacle detection is a crucial component in ATO.

 
Since our founding in April 2016, we have developed unique railway detection technology for railway safety, based on image processing and

deep leaning technologies that provide early warnings to train driver of hazards on and around the railway track, including during severe weather and in
all lighting conditions. Our unique system uses special high resolution cameras to identify objects up to 2,000 meters away for mainline application and
up to 200m for switch yard application, along with a computer unit that uses AI machine learning algorithms to analyze the images, identify objects on
or near the tracks, and warn the train driver of the obstacle and potential danger.

 
Our railway detection system includes different types of cameras, including optics, visible light spectrum cameras (video) and thermal cameras

that transmit data to a ruggedized on-board computer which is designed to be suitable for the rough environment of a train’s locomotive. Our railway
detection and classification system includes an image-processing and machine-learning algorithm that processes the data for identifying potential
hazards on and around the track. These algorithms are designed to identify and classify objects such as people, animals, vehicles, signs, signals along the
track, and anomalies. Our railway detection system actively classifies objects by severity to determine if an alarm should be signaled to the train driver.
These data collection and classification capabilities can be extended to further use-cases such as predictive maintenance and big-data analyses.

 
We believe that our technology demonstrates capabilities and results that are better than existing solutions. Most of the currently available

safety solutions for the railway industry focus on stationary systems in dedicated hazardous locations, such as at level track crossings and passenger
train stations, among others. At these dedicated locations, different technologies are used for detecting obstacles that are on the vicinity of level crossing
tracks, and usually include different cameras and radars. The problem with this type of solution is that the train is only monitored at specific points in
the railroad junction, leaving the vast majority of the railway unprotected. In addition, even when detected something on the level crossing tracks, the
message has to be transmitted in a way that the driver would be able to react on time. In recognition of the limitations of existing solutions, we integrate
a collision avoidance system using long-range real-time AI and electro-optics technologies on trains that is designed to address this unmet need. as well
as providing solutions to most of the challenges train operators face during transit such as collisions, derailments and other accidents caused by
obstacles on tracks, or poor infrastructure
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Recent Financings
 
Private Placement (January 2024)
 

On January 18, 2024, we entered into a binding term sheet directly with a global investment firm, or the Lead Investor, for the purchase and
sale in a private placement, or the January 2024 PIPE, of units, or the Units, consisting of (i) one of our ordinary shares and/or pre-funded warrants to
purchase our ordinary shares and (ii) one and a half warrants to purchase our ordinary shares to the Lead Investor and other investors, collectively, the
Investors, who are named as the selling shareholders in this registration statement, of a minimum of $2.5 million of Units and up to a maximum of $3
million of Units. The January 2024 PIPE closed on January 31, 2024 following the execution of definitive documentation between us and the Investors.

 
In the January 2024 PIPE, the Investors purchased $3.0 million of Units consisting of (A) (i) 1,651,458 of ordinary shares and/or (ii) January

2024 PIPE Pre-Funded Warrants to purchase up to 1,394,999 ordinary shares and (B) January 2024 PIPE Ordinary Share Warrants to purchase up to
4,569,688 ordinary shares. The purchase price per Unit is $0.98475. The January 2024 PIPE Pre-Funded Warrants are immediately exercisable at an
exercise price of $0.0001 per ordinary share, subject to certain adjustments and certain anti-dilution protection set forth therein, and will not expire until
exercised in full. The January 2024 PIPE Ordinary Share Warrants are exercisable upon issuance at an exercise price of $0.98475 per ordinary share,
subject to certain adjustments and certain anti-dilution protection set forth therein, and have a 5.5-year term from the issuance date.

 
In connection with the closing of the January 2024 PIPE, we exercised our conversion right pursuant to the Facility Agreement (as defined

below) to convert $500,000 of the Credit Facility (as defined below) as a portion of the January 2024 Conversion Loan Amount (as defined below).
Following such conversion, we issued to the Lender (as defined below) (i) the Facility Conversion Pre-Funded Warrant to purchase up to 507,743
ordinary shares and (ii) the Facility Conversion Ordinary Share Warrant to purchase up to 761,615 ordinary shares. The Facility Conversion Pre-Funded
Warrant and the Facility Conversion Common Warrant are in substantially the same form and on substantially the same terms as the January 2024 PIPE
Pre-Funded Warrant and January 2024 PIPE Ordinary Share Warrant, respectively. See “Our Company — Recent Financings — Execution of Credit
Facility Agreement and Issuance of Warrant (January 2024)” for additional information.

 
In connection with the January 2024 PIPE, we undertook to file this registration statement with the SEC to register the resale by the selling

shareholders of the ordinary shares issued in the January 2024 PIPE and the ordinary shares underlying the January 2024 PIPE Warrants and the Facility
Conversion Warrants.

 
Execution of Credit Facility Agreement and Issuance of Warrant (January 2024)
 

On January 9, 2024, we entered into a facility agreement, or the Facility Agreement, for a $6 million credit facility, or the Credit Facility, and
an additional amount up to $3 million, subject to certain conditions, or the Additional Loans, with a global investment firm, or the Lender, who was also
an Investor in the January 2024 PIPE.

 
The Credit Facility, which has an initial term of 10 months, accrues interest at a rate of 8% per annum, and the first payment of $1.5 million

was drawn down upon execution of the Facility Agreement and the remaining amount may be drawn down in eight equal installments as of March 7,
2024.

 
After the Credit Facility is exhausted, we may draw down the Additional Loans in an aggregate amount up to $3 million. The Additional Loans

include two initial installments of up to $750,000, and two additional installments of up to $750,000, the latter of which are subject to certain conditions.
The Additional Loans will accrue interest at a rate of 12% per annum.
 

In the event that we enter into an alternate credit facility on more favorable terms, the Lender’s funding obligations under the Credit Facility
shall decrease with respect to the amount actually received by us under such alternate credit facility. The Lender’s financing obligations shall terminate
in the event we draw down $7.5 million or more pursuant to an alternate credit facility or closes one or more equity financing transaction in an aggregate
amount of at least $5 million.
 

Until we close one or more equity financing transactions in an aggregate amount of at least $5 million (including the conversion of the Credit
Facility), we have the right to convert into ordinary share up to $1.5 million, including accrued interest, of a loan extended or to be extended to us by the
Lender, or the January 2024 Conversion Loan Amount, in connection with and in the framework of a financing transaction of ours on the date that
follows the date upon which we notify the Lender of such financing transaction, which conversion will occur upon the same terms. As of the date
hereof, we have converted $500,000 of the Credit Facility as a portion of the January 2024 Conversion Loan Amount. See “Our Company — Recent
Financings — Private Placement (January 2024)” for additional information.
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In addition, the loan, together with accrued interest, must be repaid at a rate of 30% of the gross proceeds of any equity financing transactions
consummated by us during the term of the Credit Facility, which meet a minimum threshold aggregate amount (initially, $5,000,000 and increasing by
an additional $500,000 for each month during the term) until the loan is repaid in full. The repayment of the Credit Facility shall be on the last day of
each calendar month during which the sources for repayment specified above were actually received by us. The loan may be prepaid early without any
penalty.
 

As part of the Facility Agreement, we issued a warrant, or the January 2024 Facility Warrant, to the Lender to purchase 2,419,354 of our
ordinary shares representing an aggregate exercise amount of $7.5 million, with a per share exercise price of $3.10, subject to certain adjustments and
certain anti-dilution protection, representing a 150% premium of the closing share price of our ordinary shares on January 5, 2024. The January 2024
Facility Warrant is immediately exercisable upon issuance and has a term of 5 years from the date of issuance. Following the closing of the January
2024 PIPE, the exercise price of the January 2024 Facility Warrant was adjusted to the effective price per ordinary share in the January 2024 PIPE, or
the January 2024 Facility Warrant Adjusted Exercise Price, and the number of ordinary shares issuable upon the exercise of the January 2024 Facility
Warrant was also adjusted, or the January 2024 Facility Warrant Adjusted Shares, such that the product of the January 2024 Facility Warrant Adjusted
Exercise Price and the January 2024 Facility Warrant Adjusted Shares is equal to an aggregate exercise amount of $7.5 million.

 
In connection with and as a condition to the Credit Facility, each of Shmuel Donnerstein, Inbal Kreiss and Keren Aslan tendered their

resignations from our board of directors (the “Board”), and the Board appointed Amitay Weiss and Hila Kiron-Revach to the Board, to serve until our
next annual general meeting of shareholders.
 
Cashless Exercise of Warrants (January 2024)
 

As of January 31, 2024, investors from our Private Placement (as defined below) from May 2023 exercised 493,424 Concurrent Warrants on a
cashless basis. As a result of the cashless exercise, we issued 181,002 ordinary shares to such investors.
 
Registered Direct Offering and Concurrent Private Placement of Warrants (May 2023)
 

On May 10, 2023, we entered into definitive securities purchase agreements with investors for the purchase and sale of 493,421 ordinary
shares, at a purchase price of $6.08 per unit in a registered direct offering, or the Registered Direct Offering. In a concurrent private placement, or the
Private Placement, we also agreed to issue to the same investors a total of warrants to purchase an aggregate of 493,424 ordinary shares, or the
Concurrent Warrants, at an exercise price of $6.72 per ordinary share. The Concurrent Warrants will be exercisable upon issuance and will have a 5-year
term from the initial issuance date. The transactions closed on May 11, 2023.

 
As of January 31, 2024, investors from the Private Placement exercised 493,424 Concurrent Warrants on a cashless basis. As a result of the

cashless exercise, we issued 181,002 ordinary shares to such investors. See “Our Company — Recent Financings — Cashless Exercise of Warrants
(January 2024)” for additional information.
 
Private Placement of Ordinary Shares and Warrants (May 2023)

 
In an additional concurrent private placement with the Registered Direct Offering and Private Placement, or the KB Private Placement, we

entered into a definitive securities purchase agreement for the purchase and sale of an aggregate of 493,421 ordinary shares and 5-year term common
warrants to purchase an aggregate of 493,421 ordinary shares, or the KB Warrants, at a purchase price of $6.08 per unit, to Knorr-Bremse Rail Vehicle
Systems, part of Knorr-Bremse, which is our largest shareholder. Knorr-Bremse is the global market leader for braking systems and a leading supplier of
other mission-critical systems for rail and commercial vehicles. The KB Warrants are exercisable at $6.72 per ordinary share. The KB Private Placement
closed on June 21, 2023, following approval of such transaction by our shareholders.
 
Reverse Share Split
 

On November 15, 2023, we effected a reverse share split of our ordinary shares at the ratio of 1-for-8, such that each eight (8) ordinary shares,
par value NIS 0.01 per share, were consolidated into one (1) ordinary share, par value NIS 0.08. The first date when our ordinary shares began trading
on Nasdaq after implementation of the reverse split was November 15, 2023. Unless indicated otherwise by the context, all ordinary share, option,
warrant and per share amounts as well as share prices appearing in this prospectus have been adjusted to give retroactive effect to the reverse share
split for all periods presented.
 
Corporate Information

 
We are a corporation based in Ra’anana and were incorporated in Israel. Our principal executive offices are located at 15 Hatidhar St.

Ra’anana, 4366517 Israel. Our telephone number in Israel is +972-9-957-7706. Our website address is http://www.railvision.io/. The information
contained on, or that can be accessed through, our website is not part of this prospectus. We have included our website address in this prospectus solely
as an inactive textual reference.
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THE OFFERING
 
Ordinary shares currently outstanding   6,733,480 ordinary shares (assumes the exercise in full of the January 2024

PIPE Pre-Funded Warrants and the Facility Conversion Pre-Funded Warrants,
but no exercise of the January 2024 PIPE Ordinary Share Warrants or the
Facility Conversion Ordinary Share Warrant).

   
Ordinary shares offered by the selling shareholders  Up to 8,885,503 ordinary shares consisting of (i) 1,651,458 ordinary shares

issued in the January 2024 PIPE, (ii) up to 1,394,999 ordinary shares issuable
upon the exercise of the January 2024 PIPE Pre-Funded Warrants, (iii) up to
4,569,688 ordinary shares issuable upon the exercise of the January 2024 PIPE
Ordinary Share Warrants (iv) 507,743 ordinary shares issuable upon the exercise
of the Facility Conversion Pre-Funded Warrant and (v) 761,615 ordinary shares
issuable upon the exercise of the Facility Conversion Ordinary Share Warrant.

   
Ordinary shares to be outstanding assuming exercise of the January
2024 PIPE Warrants and the Facility Conversion Warrants

 12,064,783 ordinary shares.

   
Use of proceeds:   We will not receive any proceeds from the sale of the ordinary shares by the

selling shareholders. All net proceeds from the sale of the ordinary shares
covered by this prospectus will go to the selling shareholders. However, we will
receive cash proceeds equal to the total exercise price of the January 2024 PIPE
Warrants that are exercised.   We intend to use the proceeds from the exercise of
the January 2024 PIPE Warrants for research and development, including
completion of our existing systems and continued development of new products,
marketing, advertising and pre-commercialization activities and the remainder
for working capital and general corporate purposes, and possible in-licensing of
additional intellectual property. See “Use of Proceeds.”

   
Risk factors:   You should read the “Risk Factors” section starting on page 5 of this prospectus,

and “Item 3. - Key Information – D. Risk Factors” in our Annual Report on
Form 20-F for the year ended December 31, 2022, or the 2022 Annual Report,
incorporated by reference herein, and other information included or incorporated
by reference in this prospectus for a discussion of factors to consider carefully
before deciding to invest in our securities.

   
Nasdaq symbol:   “RVSN.”
 

Unless otherwise stated, all information in this prospectus, is based on 6,733,480 ordinary shares (assumes the exercise in full of the January
2024 PIPE Pre-Funded Warrants and the Facility Conversion Pre-Funded Warrants, but no exercise of the January 2024 PIPE Ordinary Share Warrants
or the Facility Conversion Ordinary Share Warrant) ordinary shares outstanding as of February 2, 2024, and does not include the following as of that
date:

 
 ● 288,745 ordinary shares reserved for issuance under our Amended Share Option Plan, of which options to purchase 265,816 ordinary

shares were outstanding as of such date at a weighted average exercise price of $16.38, of which 157,394 were vested as of such date;
 
 ● 1,192,619 ordinary shares issuable upon the exercise of warrants, at a weighted average exercise price of $19.57 (including the Concurrent

Warrants and the KB Warrants);
 
 ● 5,331,303 ordinary shares issuable upon the exercise of the January 2024 PIPE Ordinary Share Warrants and Facility Conversion Ordinary

Share Warrant, at an exercise price of $0.98475; and
 
 ● 2,419,355 ordinary shares issuable upon the exercise of the January 2024 Facility Warrant, at an exercise price of $3.10 (subject to certain

adjustments and certain anti-dilution protection as a result of the January 2024 PIPE).
 
Unless otherwise indicated, all information in this prospectus assumes or gives effect to:
 

 ● no exercise of the warrants or options, as described above; and
 
 ● a reverse share split of the Company’s ordinary shares at the ratio of 8:1 effected on November 15, 2023, and the customary adjustments to

our outstanding options and warrants.
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RISK FACTORS

 
You should carefully consider the risks described below and the risks described in our 2022 Annual Report which are incorporated by reference

herein, as well as the financial or other information included in this prospectus or incorporated by reference in this prospectus, including our consolidated
financial statements and the related notes, before you decide to buy our securities. The risks and uncertainties described below are not the only risks facing
us. We may face additional risks and uncertainties not currently known to us or that we currently deem to be immaterial. Any of the risks described below,
and any such additional risks, could materially adversely affect our business, financial condition or results of operations. In such case, you may lose all or
part of your original investment.

 
The sale of a substantial number of our ordinary shares in the public market, including resale of the shares issued to the selling shareholders,

could adversely affect the prevailing market price for our ordinary shares.
 
We are registering for resale up to 8,885,503 of our ordinary shares issued in the January 2024 PIPE to the selling shareholders and issuable to the

selling shareholders pursuant to January 2024 PIPE Warrants and the Facility Conversion Warrants. Sales of substantial amounts of shares of our ordinary
shares in the public market, or the perception that such sales might occur, could adversely affect the market price of our ordinary shares, and the market
value of our other securities. We cannot predict if and when the selling shareholders may sell such shares in the public markets. Furthermore, in the future,
we may issue additional ordinary shares or other equity or debt securities exercisable for, or convertible into, our ordinary shares. Any such issuances could
result in substantial dilution to our existing shareholders and could cause our share price to decline.

 
Security, political and economic instability in the Middle East may harm our business.
 

Our executive office is located in Ra’anana, Israel. In addition, certain of our key employees, officers and directors are residents of Israel.
Accordingly, political, economic and military conditions in the Middle East may affect our business directly. Since the establishment of the State of Israel
in 1948, a number of armed conflicts have occurred between Israel and its neighboring countries and terrorist organizations active in the region, including
Hamas (an Islamist militia and political group in the Gaza Strip) and Hezbollah (an Islamist militia and political group in Lebanon).
 

In particular, in October 2023, Hamas terrorists infiltrated Israel’s southern border from the Gaza Strip and conducted a series of attacks on
civilian and military targets. Hamas also launched extensive rocket attacks on the Israeli population and industrial centers located along Israel’s border with
the Gaza Strip and in other areas within the State of Israel. These attacks resulted in thousands of deaths and injuries, and Hamas additionally kidnapped
many Israeli civilians and soldiers. Following the attack, Israel’s security cabinet declared war against Hamas and commenced a military campaign against
Hamas and these terrorist organizations in parallel continued rocket and terror attacks. As a result of the events of October 7, 2023, the Israeli government
declared that the country was at war and the Israeli military began to call-up reservists for active duty. Five (5) of our full-time and part-time employees
were called up for reserve service, none of whom perform critical functions. Military service call ups that result in absences of personnel from us for an
extended period of time may materially and adversely affect our business, prospects, financial condition and results of operations.

 
Since the war broke out on October 7, 2023, our operations have not been adversely affected by this situation, and we have not experienced

disruptions to our business operations. As such, our product and business development activities remain on track. However, the intensity and duration of
Israel’s current war against Hamas is difficult to predict at this stage, as are such war’s economic implications on our business and operations and on
Israel’s economy in general, and we continue to monitor the situation closely and examine the potential disruptions that could adversely affect our
operations.
 

Additionally, political uprisings, social unrest and violence in various countries in the Middle East, including Israel’s neighbor Syria, have affected
the political stability of those countries. This instability may lead to deterioration of the political relationships that exist between Israel and certain countries
and have raised concerns regarding security in the region and the potential for armed conflict. In addition, Iran has threatened to attack Israel. Iran is also
believed to have a strong influence among the Syrian government, Hamas and Hezbollah. These situations may potentially escalate in the future into more
violent events which may affect Israel and us. These situations, including conflicts which involved missile strikes against civilian targets in various parts of
Israel have in the past negatively affected business conditions in Israel.
 

Any hostilities involving Israel or the interruption or curtailment of trade between Israel and its present trading partners could have a material
adverse effect on our business. The political and security situation in Israel may result in parties with whom we have contracts claiming that they are not
obligated to perform their commitments under those agreements pursuant to force majeure provisions. These or other Israeli political or economic factors
could harm our operations and product development. Any hostilities involving Israel or the interruption or curtailment of trade between Israel and its
present trading partners could adversely affect our operations and could make it more difficult for us to raise capital. We could experience disruptions if
acts associated with such conflicts result in any serious damage to our facilities. Furthermore, several countries, as well as certain companies and
organizations, continue to restrict business with Israel and Israeli companies, which could have an adverse effect on our business and financial condition.
Our business interruption insurance may not adequately compensate us for losses, if at all, that may occur as a result of an event associated with a security
situation in the Middle East, and any losses or damages incurred by us could have a material adverse effect on our business.
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NOTE REGARDING FORWARD-LOOKING STATEMENTS

 
This prospectus and elsewhere, including in our 2022 Annual Report incorporated by reference herein, and other information included or

incorporated by reference in this prospectus, contains forward-looking statements concerning our business, operations and financial performance and
condition, as well as our plans, objectives and expectations for our business operations and financial performance and condition. Any statements contained
herein that are not statements of historical facts may be deemed to be forward-looking statements. In some cases, you can identify forward-looking
statements by terminology such as “aim,” “anticipate,” “assume,” “believe,” “contemplate,” “continue,” “could,” “due,” “estimate,” “expect,” “goal,”
“intend,” “may,” “objective,” “plan,” “predict,” “potential,” “positioned,” “seek,” “should,” “target,” “will,” “would,” and other similar expressions that are
predictions of or indicate future events and future trends, or the negative of these terms or other comparable terminology. These forward-looking statements
include, but are not limited to, statements about:
 
 ● our lack of operating history;

 
 ● our current and future capital requirements;

 
 ● our ability to manufacture, market and sell our products and to generate revenues;

 
 ● our ability to maintain our relationships with key partners and grow relationships with new partners;

 
 ● our ability to maintain or protect the validity of our U.S. and other patents and other intellectual property;

 
 ● our ability to launch and penetrate markets in new locations and new market segments;

 
 ● our ability to retain key executive members and hire additional personnel;

 
 ● our ability to maintain and expand intellectual property rights;

 
 ● interpretations of current laws and the passages of future laws;

 
 ● our ability to achieve greater regulatory compliance needed in existing and new markets;

 
 ● the overall demand for passenger and freight transport;

 
 ● our ability to achieve key performance milestones in our planned operational testing;

 
 ● our ability to establish adequate sales, marketing and distribution channels;

 
 ● acceptance of our business model by investors;

 
 ● security, political and economic instability in the Middle East that could harm our business, including due to the current war between Israel

and Hamas; and
 

 ● those factors referred to in our 2022 Annual Report incorporated by reference herein in “Item 3. Key Information – D. Risk Factors,” “Item 4.
Information on the Company,” and “Item 5. Operating and Financial Review and Prospects,” as well as in our 2022 Annual Report generally,
which is incorporated by reference into this prospectus.

 
Forward-looking statements are based on our management’s current expectations, estimates, forecasts and projections about our business and the

industry in which we operate and our management’s beliefs and assumptions, and are not guarantees of future performance or development and involve
known and unknown risks, uncertainties and other factors that are in some cases beyond our control. As a result, any or all of our forward-looking
statements in this prospectus may turn out to be inaccurate. Important factors that may cause actual results to differ materially from current expectations
include, among other things, those listed under “Risk Factors” and elsewhere in this prospectus. Potential investors are urged to consider these factors
carefully in evaluating the forward-looking statements.
 

The forward-looking statements included in this prospectus speak only as of the date of this prospectus. Although we believe that the expectations
reflected in the forward-looking statements are reasonable, we cannot guarantee that future results, levels of activity, performance and events and
circumstances reflected in the forward-looking statements will be achieved or will occur. Except as required by law, we assume no obligation to update or
revise these forward-looking statements for any reason, even if new information becomes available in the future. You should, however, review the factors
and risks we describe in the reports we will file from time to time with the SEC after the date of this prospectus. See “Where You Can Find More
Information.”
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CAPITALIZATION

 
The following table sets forth our cash and cash equivalents and our capitalization as of June 30, 2023:

 
 ● on an actual basis; and
 
 ● on an as adjusted basis to give further effect to the (i) issuance and sale of 3,046,457 ordinary shares and/or January 2024 PIPE Pre-Funded

Warrants and 4,569,688 associated January 2024 PIPE Ordinary Share Warrants in the January 2024 PIPE at a purchase price of $0.98475 per
ordinary share, as if such issuance and sale had occurred on June 30, 2023 and no exercise of January 2024 Facility Warrants, and (ii) the
receipt of the first installment of the Credit Facility in the amount of $1.5 million, as if such installment had occurred on June 30, 2023, (iii)
the issuance of 181,002 ordinary shares as a result of cash-less exercise of 493,424 of the Concurrent Warrants, as if the exercise had occurred
on June 30, 2023 and (iv) the conversion of $500,000 of the Credit Facility as a portion of the January 2024 Conversion Loan Amount and the
issuance of the Facility Conversion Warrants, as if such conversion and issuance had occurred on June 30, 2023.

  
The information in this table should be read in conjunction with and is qualified by reference to such financial information and other financial

information incorporated by reference into this prospectus.
 

  As of June 30, 2023  

U.S. dollars in thousands  Actual   
As

Adjusted (1)  
Cash and cash equivalents  $ 8,192   12,639 
         
Shareholders’ equity:         
Ordinary shares   68   144 
Additional paid in capital   68,571   69,844 
         
Accumulated deficit   (60,649)   (60,649)
Total shareholders’ equity   7,990   9,339 
Total capitalization   7,990   9,339 
 
(1) The as adjusted ordinary shares and additional paid-in capital includes an amount of $1.4 million (gross before issuance costs) which is 40% of the

total offering ($3.5 million) allocated to the ordinary shares and January 2024 PIPE Pre-Funded Warrants and Facility Conversion Pre-Funded Warrant
which are being accounted as equity instruments. The January 2024 PIPE Ordinary Share Warrants as well as the January 2024 Facility Warrants and
Facility Conversion Ordinary Share Warrant are being accounted for as liabilities.
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USE OF PROCEEDS

 
We will not receive any proceeds from the sale of the ordinary shares by the selling shareholders. All net proceeds from the sale of the ordinary

shares covered by this prospectus will go to the selling shareholders. However, we will receive cash proceeds equal to the total exercise price of the January
2024 PIPE Warrants and the Facility Conversion Warrants that are exercised.

 
We intend to use the proceeds from the exercise of the January 2024 PIPE Warrants and the Facility Conversion Warrants for research and

development, including completion of our existing systems and continued development of new products, marketing, advertising and pre-commercialization
activities and the remainder for working capital and general corporate purposes, and possible in-licensing of additional intellectual property.

 
The amounts and schedule of our actual expenditures will depend on multiple factors including the progress of our ongoing tests with train

operators, the status and results of the tests, the pace of our partnering efforts in regards to manufacturing and commercialization and the overall regulatory
environment. Therefore, our management will retain broad discretion over the use of the proceeds from the exercise of the January 2024 PIPE Warrants.
We may ultimately use such proceeds for different purposes than what we currently intend. Pending any ultimate use of any portion of the proceeds from
this offering, if the anticipated proceeds will not be sufficient to fund all the proposed purposes, our management will determine the order of priority for
using the proceeds, as well as the amount and sources of other funds needed.

 
Pending our use of the net proceeds from this offering, we may invest the net proceeds in a variety of capital preservation investments, including

short-term, investment grade, interest bearing instruments and U.S. government securities.
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SELLING SHAREHOLDERS

 
The ordinary shares being offered by the selling shareholders are those issued to the seller shareholders and those issuable to the selling

shareholders upon the exercise of the January 2024 PIPE Warrants and Facility Conversion Warrants in the January 2024 PIPE. For additional information
regarding the issuance of the ordinary shares, the January 2024 PIPE Warrants and the Facility Conversion Warrants in the January 2024 PIPE, see “Our
Company — Recent Financings — Private Placement (January 2024)” above. We are registering the ordinary shares in order to permit the selling
shareholders to offer the ordinary shares for resale from time to time.

 
The table below lists the selling shareholders and other information regarding the beneficial ownership of the ordinary shares by each of the selling

shareholders. The second column lists the number of ordinary shares beneficially owned by the selling shareholders, based on its ownership of the ordinary
shares and ordinary shares issuable upon the exercise of the January 2024 PIPE Warrants and the Facility Conversion Warrants, as of February 2, 2024,
assuming exercise of the warrants held by the selling shareholders on that date, without regard to any limitations on exercises. The third column lists the
ordinary shares being offered by this prospectus by the selling shareholders.

 
In accordance with the terms of a registration rights provision in a registration rights agreement entered into between us and the selling

shareholders in connection with the January 2024 PIPE, this prospectus generally covers the resale of the sum of (i) the number of ordinary shares issued to
the selling shareholders in the January 2024 PIPE and (ii) the maximum number of ordinary shares issuable upon the exercise of the January 2024 PIPE
Warrants and Facility Conversion Warrants, determined as if the outstanding January 2024 PIPE Warrants and Facility Conversion Warrants were exercised
in full as of the trading day immediately preceding the date this registration statement was initially filed with the SEC, each as of the trading day
immediately preceding the applicable date of determination and all subject to adjustment as provided in such warrants, without regard to any limitations on
the exercise of the January 2024 PIPE Warrants and the Facility Conversion Warrants.

 
Under the terms of the January 2024 PIPE Warrants and the Facility Conversion Warrants, the selling shareholders may not exercise the January

2024 PIPE Warrants or the Facility Conversion Warrants to the extent such exercise would cause such selling shareholders, together with its affiliates, to
beneficially own a number of ordinary shares which would exceed 4.99% or 9.99% of our then outstanding ordinary shares following such exercise,
excluding for purposes of such determination ordinary shares not yet issuable upon exercise of the warrants which have not been exercised. The number of
ordinary shares does not reflect this limitation. The fourth and fifth columns list the amount of ordinary shares owned after the offering, by number of
ordinary shares and percentage of outstanding ordinary shares, assuming in both cases the sale of all of the ordinary shares offered by the selling
shareholders pursuant to this prospectus, and without regard to any limitations on conversions or exercises. The selling shareholders may sell all, some or
none of its ordinary shares in this offering. See “Plan of Distribution.” 

 

Name of Selling Shareholder  

Number of
Ordinary Shares

Beneficially Owned
Prior to Offering   

Maximum
Number of

Ordinary Shares
to be 

Sold Pursuant to
this Prospectus   

Number of
Ordinary Shares

Beneficially Owned
After Offering   

Percentage of
Ordinary

Shares
Owned

After the
Offering  

L.I.A. Pure Capital Ltd.   4,983,457(1)   2,564,103(2)   2,419,354(3)  20.1%
YA II PN, LTD.   3,173,395(4)   3,173,395(4)   -   - 
Lytton-Kambara Foundation   1,269,358(5)   1,269,358(5)   -   - 
Eliyahu Zamir   190,403(6)   190,403(6)   -   - 
Ronen Fatal   101,584(7)   101,584(7)   -   - 
CapitaLink LTD   253,873(8)   253,873(8)   -   - 
Itamar David   126,935(9)   126,935(9)   -   - 
Amir Uziel Economic Consultant Ltd   126,935(10)  126,935(10)  -   - 
E.G Europe Properties Ltd   126,935(11)  126,935(11)  -   - 
David Masasa   507,743(12)  507,743(12)  -   - 
M.R.M. MERHAVIT HOLDINGS AND

MANAGEMENT LTD.   444,275(13)  444,275(13)  -   - 
 

(1) Consists of (A) in connection with the January 2024 PIPE, (i) 225,000 ordinary shares issued in the January 2024 PIPE, (ii) 292,898 ordinary shares
issuable upon the exercise of January 2024 PIPE Pre-Funded Warrants, (iii) 776,847 ordinary shares issuable upon the exercise of January 2024 PIPE
Ordinary Share Warrants, (iv) 507,743 ordinary shares issuable upon the exercise of the Facility Conversion Pre-Funded Warrant and (v) 761,615
ordinary shares exercisable upon the exercise of the Facility Conversion Ordinary Share Warrant and (B) in connection with the Facility Agreement,
2,419,354 ordinary shares issuable upon the exercise of the January 2024 Facility Warrant (subject to certain adjustments and certain anti-dilution
protection follow the closing of the January 2024 PIPE). Kfir Silberman is the officer, sole director, chairman of the board of directors and
controlling shareholder of L.I.A. Pure Capital Ltd., and its address is 20 Raoul Wallenberg Street, Tel Aviv, Israel 6971916.

(2) Consists of (i) 225,000 ordinary shares issued in the January 2024 PIPE and (ii) 292,898 ordinary shares issuable upon the exercise of January 2024
PIPE Pre-Funded Warrants, (iii) 776,847 ordinary shares issuable upon the exercise of January 2024 PIPE Ordinary Share Warrants, (iv) 507,743
ordinary shares issuable upon the exercise of the Facility Conversion Pre-Funded Warrant and (v) 761,615 ordinary shares exercisable upon the
exercise of the Facility Conversion Ordinary Share Warrant.
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(3) Consists of in connection with the Facility Agreement, 2,419,354 ordinary shares issuable upon the exercise of the January 2024 Facility Warrant

(subject to certain adjustments and certain anti-dilution protection follow the closing of the January 2024 PIPE).
(4) Consists of (i) 225,000 ordinary shares issued in the January 2024 PIPE, (ii) 1,044,358 ordinary shares issuable upon the exercise of January 2024

PIPE Pre-Funded Warrants, (iii) 1,904,037 ordinary shares issuable upon the exercise of January 2024 PIPE Ordinary Share Warrants. YA II PN,
LTD. (“YA”) is a fund managed by Yorkville Advisors Global, LP or Yorkville LP. Yorkville Advisors Global II, LLC or Yorkville LLC is the
General Partner of Yorkville LP. All investment decisions for YA are made by Yorkville LLC’s President and Managing Member, Mr. Mark Angelo.
The business address of YA is 1012 Springfield Avenue, Mountainside, NJ 07092.

(5) Consists of (i) 450,000 ordinary shares issued in the January 2024 PIPE, (ii) 57,743 ordinary shares issuable upon the exercise of January 2024 PIPE
Pre-Funded Warrants, (iii) 761,615 ordinary shares issuable upon the exercise of January 2024 PIPE Ordinary Share Warrants. Laurence Lytton is the
control of the Lytton -Kambara Foundation. The address of the Lytton -Kambara Foundation is 467 Central Park West, 17-A, New York, New York
10025.

(6) Consists of (i) 76,161 ordinary shares issued in the January 2024 PIPE and (ii) 114,242 ordinary shares issuable upon the exercise of January 2024
PIPE Ordinary Share Warrants. The address for Eliyahu Zamir is 5 A.D. Gordon Street, Rishon LeZion, Israel.

(7) Consists of (i) 40,619 ordinary shares issued in the January 2024 PIPE and (ii) 60,929 ordinary shares issuable upon the exercise of January 2024
PIPE Ordinary Share Warrants. The address of Ronen Fatal is 112 Rokah Street, Ramat Gan Israel.

(8) Consists of (i) 101,549 ordinary shares issued in the January 2024 PIPE and (ii) 152,324 ordinary shares issuable upon the exercise of January 2024
PIPE Ordinary Share Warrants. Lavi Krasney is the control person of CapitaLinkLtd. The address for CapitaLinkLtd. 20 Raoul Wallenberg Street,
Tel-Aviv Israel.

(9) Consists of (i) 50,774 ordinary shares issued in the January 2024 PIPE and (ii) 76,161 ordinary shares issuable upon the exercise of January 2024
PIPE Ordinary Share Warrants. The address of Itamar David is 601-283 Davie Street, Vancouver BC V6B5T6.

(10) Consists of (i) 50,774 ordinary shares issued in the January 2024 PIPE and (ii) 76,161 ordinary shares issuable upon the exercise of January 2024
PIPE Ordinary Share Warrants. Amir Uziel is the control person of Amir Uziel Economic Consultant Ltd. The address of Amir Uziel Economic
Consultant Ltd is 20 Raoul Wallenberg Street, Tel-Aviv Israel.

(11) Consists of (i) 50,774 ordinary shares issued in the January 2024 PIPE and (ii) 76,161 ordinary shares issuable upon the exercise of January 2024
PIPE Ordinary Share Warrants. Eyal Gohar is the control person of E.G Europe Properties Ltd. The address of E.G Europe Properties Ltd is 9 Arie
Discenchik Street, Tel Aviv, Israel.

(12) Consists of (i) 203,097 ordinary shares issued in the January 2024 PIPE and (ii) 304,646 ordinary shares issuable upon the exercise of January 2024
PIPE Ordinary Share Warrants. The address of David Masasa is 17 Monash Street, Tel Aviv, Israel.

(13) Consists of (i) 177,710 ordinary shares issued in the January 2024 PIPE and (ii) 266,565 ordinary shares issuable upon the exercise of January 2024
PIPE Ordinary Share Warrants. Moti Menashe is the control person of M.R.M. MERHAVIT HOLDINGS AND MANAGEMENT LTD. The address
of M.R.M. MERHAVIT HOLDINGS AND MANAGEMENT LTD. is 31 Sokolov Street, Ramat Gan, Israel.
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PLAN OF DISTRIBUTION

 
The selling shareholders of the securities and any of their donees, pledgees, transferees, distributees, assignees and other successors-in-interest

may, from time to time, sell any or all of their securities covered hereby on the principal trading market or any other stock exchange, market or trading
facility on which the securities are traded or in private transactions. These sales may be at fixed or negotiated prices. A selling shareholder may use any one
or more of the following methods when selling securities:
 
 ● 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;
   

 ● in transactions through broker-dealers that agree with the selling shareholders to sell a specified number of such securities at a stipulated price
per security;

   
 ● through the writing or settlement of options or other hedging transactions, whether through an options exchange or otherwise;
   
 ● a combination of any such methods of sale; or
   
 ● any other method permitted pursuant to applicable law.
 

The selling shareholders may also sell securities under Rule 144 or any other exemption from registration under the Securities Act, if available,
rather than under this prospectus.

 
Broker-dealers engaged by the selling shareholders may arrange for other brokers-dealers to participate in sales. Broker-dealers may receive

commissions or discounts from the selling shareholders (or, if any broker-dealer acts as agent for the purchaser of securities, from the purchaser) in
amounts to be negotiated, but, except as set forth in a supplement to this Prospectus, in the case of an agency transaction not 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.

 
In connection with the sale of the securities or interests therein, 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 the positions they assume. The selling
shareholders may also sell securities short and deliver these securities to close out their short positions, or loan or pledge the securities to broker-dealers
that in turn may sell these securities. The selling shareholders may also enter into option or other transactions with broker-dealers or other financial
institutions or create one or more derivative securities which require the delivery to such broker-dealer or other financial institution of securities offered by
this prospectus, which securities such broker-dealer or other financial institution may resell pursuant to this prospectus (as supplemented or amended to
reflect such transaction).

 
The selling shareholders and any broker-dealers or agents that are involved in selling the securities may be deemed to be “underwriters” within the

meaning of the Securities Act in connection with such sales. In such event, any commissions received by such broker-dealers or agents and any profit on
the resale of the securities purchased by them may be deemed to be underwriting commissions or discounts under the Securities Act. Each selling
shareholder has informed us that it does not have any written or oral agreement or understanding, directly or indirectly, with any person to distribute the
securities.

 
We are required to pay certain fees and expenses incurred by us incident to the registration of the securities. We have agreed to indemnify the

selling shareholders against certain losses, claims, damages and liabilities, including liabilities under the Securities Act.
 
We agreed to keep this prospectus effective until the earlier of (i) the date on which the securities may be resold by the selling shareholders without

registration and without regard to any volume or manner-of-sale limitations by reason of Rule 144, without the requirement for us to be in compliance with
the current public information under Rule 144 under the Securities Act or any other rule of similar effect or (ii) all of the securities have been sold pursuant
to this prospectus or Rule 144 under the Securities Act or any other rule of similar effect. The resale securities will be sold only through registered or
licensed brokers or dealers if required under applicable state securities laws. In addition, in certain states, the resale securities covered hereby may not be
sold unless they have been registered or qualified for sale in the applicable state or an exemption from the registration or qualification requirement is
available and is complied with.

 
Under applicable rules and regulations under the Exchange Act, any person engaged in the distribution of the resale securities may not

simultaneously engage in market making activities with respect to the ordinary shares for the applicable restricted period, as defined in Regulation M, prior
to the commencement of the distribution. In addition, the selling shareholders will be subject to applicable provisions of the Exchange Act and the rules and
regulations thereunder, including Regulation M, which may limit the timing of purchases and sales of the ordinary shares by the selling shareholders or any
other person. We will make copies of this prospectus available to the selling shareholders and have informed them of the need to deliver a copy of this
prospectus to each purchaser at or prior to the time of the sale (including by compliance with Rule 172 under the Securities Act).
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LEGAL MATTERS

 
Certain legal matters concerning this offering will be passed upon for us by Greenberg Traurig, P.A., Tel Aviv, Israel. Certain legal matters with

respect to the legality of the issuance of the securities offered by this prospectus will be passed upon for us by Shibolet & Co. Law Firm, Tel Aviv, Israel.
 

EXPERTS
 

The financial statements of Rail Vision Ltd. as of December 31, 2022 and 2021, and for each of the years in the period ended on December 31,
2022, incorporated by reference in this Prospectus, have been audited by Brightman Almagor Zohar & Co., an independent registered public accounting
firm in the Deloitte Global Network, as stated in its report. Such financial statements are incorporated by reference in reliance upon the report of such firm
given their authority as experts in accounting and audit.   

 
EXPENSES

 
The following are the estimated expenses related to the filing of the registration statement of which this prospectus forms a part, all of which will

be paid by us. With the exception of the SEC registration fee, all amounts are estimates and may change:
 

SEC registration fee  $ 15,214 
Legal fees and expenses   30,000 
Accounting fees and expenses   5,000 
Miscellaneous   3,286 
Total  $ 53,500 
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

 
The SEC allows us to “incorporate by reference” the information we file with it, which means that we can disclose important information to you

by referring you to those documents. The information incorporated by reference is considered to be part of this prospectus and information we file later
with the SEC will automatically update and supersede this information. The documents we are incorporating by reference as of their respective dates of
filing are: 

 
 ● Annual Report on Form 20-F for the year ended December 31, 2022, filed on March 23, 2023;
 
 ● our Reports of Foreign Private Issuer on Form 6-K filed on May 11, 2023, May 12, 2023, May 15, 2023, May 31, 2023, June 9, 2023, June

20, 2023, June 21, 2023, August 18, 2023, September 14, 2023, October 12, 2023, October 16, 2023, October 17, 2023, October 31, 2023,
November 13, 2023, November 24, 2023, December 1, 2023, December 11, 2023, December 18, 2023, January 9, 2024, January 12, 2024,
January 17, 2024, January 19, 2024 and January 22, 2024, January 30, 2024, January 31, 2024, January 31, 2024, February 2, 2024 and
February 5, 2024 (to the extent expressly incorporated by reference into our effective registration statements filed by us under the Securities
Act); and

 
 ● the description our ordinary shares, which is contained in our registration statement on Form 8-A filed with the SEC pursuant to the Exchange

Act on March 25, 2022 (File No. 001-41334), as amended by Exhibit 2.1 to our Annual Report on Form 20-F for the year ended December
31, 2022, and including any further amendment or report filed for the purpose of updating such description.

 
All subsequent annual reports filed by us pursuant to the Exchange Act on Form 20-F prior to the termination of an offering shall be deemed to be

incorporated by reference to this prospectus and to be a part hereof from the date of filing of such documents. We may also incorporate part or all of any
Form 6-K subsequently submitted by us to the SEC prior to the termination of an offering by identifying in such Forms 6-K that they, or certain parts of
their contents, are being incorporated by reference herein, and any Forms 6-K so identified shall be deemed to be incorporated by reference in this
prospectus and to be a part hereof from the date of submission of such documents. Any statement contained in a document incorporated or deemed to be
incorporated by reference herein shall be deemed to be modified or superseded for purposes of this prospectus to the extent that a statement contained
herein or in any other subsequently filed document which also is incorporated or deemed to be incorporated by reference herein modifies or supersedes
such statement. Any such statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this
prospectus.
 

The information we incorporate by reference is an important part of this prospectus, and later information that we file with the SEC will
automatically update and supersede the information contained in this prospectus.
 

We will provide you without charge, upon your written or oral request, a copy of any of the documents incorporated by reference in this
prospectus, other than exhibits to such documents which are not specifically incorporated by reference into such documents. Please direct your written or
telephone requests to us at: Rail Vision Ltd., 15 Hatidhar St. Ra’anana, 4366517 Israel. Attention: Ofer Naveh, Chief Financial Officer, telephone number:
+ +972-9-957-7706.
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http://www.sec.gov/Archives/edgar/data/1743905/000101376223003554/f6k1023_railvision.htm
http://www.sec.gov/Archives/edgar/data/1743905/000101376223004101/ea186808-6k_railvision.htm
http://www.sec.gov/Archives/edgar/data/1743905/000101376223004426/ea186875-6k_railvision.htm
http://www.sec.gov/Archives/edgar/data/1743905/000121390023081812/ea187519-6k_railvision.htm
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WHERE YOU CAN FIND ADDITIONAL INFORMATION

 
This prospectus is part of a registration statement on Form F-3 that we filed with the SEC relating to the securities offered by this prospectus,

which includes additional information. You should refer to the registration statement and its exhibits for additional information. Whenever we make
reference in this prospectus to any of our contracts, agreements or other documents, the references are not necessarily complete and you should refer to the
exhibits attached to the registration statement for copies of the actual contract, agreements or other document.

 
We are subject to the informational requirements of the Exchange Act applicable to foreign private issuers. We, as a “foreign private issuer,” are

exempt from the rules under the Exchange Act prescribing certain disclosure and procedural requirements for proxy solicitations, and our officers, directors
and principal shareholders are exempt from the reporting and “short-swing” profit recovery provisions contained in Section 16 of the Exchange Act, with
respect to their purchases and sales of shares. In addition, we are not required to file annual, quarterly and current reports and financial statements with the
SEC as frequently or as promptly as U.S. companies whose securities are registered under the Exchange Act.

 
You can review our SEC filings and the registration statement by accessing the SEC’s internet site at http://www.sec.gov. We maintain a corporate

website at http://railvision.io/. 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. 

 
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 the registration statement of which this prospectus forms a part, all or a substantial majority of whom reside outside of the United States, may be
difficult to obtain within the United States. Furthermore, because substantially all of our assets and all of our directors and officers are located outside of
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.
 

We have been informed by our legal counsel in Israel, Shibolet & Co., that 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. law is applicable to
the claim. If U.S. law is found to be applicable, the content of applicable U.S. law 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 among other things:
 
 ● the judgment is 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 judgment is final and is not subject to any right of appeal;
 
 ● the prevailing law of the foreign state in which the judgment was rendered allows for the enforcement of judgments of Israeli courts;
 
 ● 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 liabilities under the judgment are enforceable according to the laws of the State of Israel and the judgment and the enforcement of the civil

liabilities set forth in the judgment is not contrary to the law or public policy in Israel nor likely to impair the security or sovereignty of Israel;
 
 ● the judgment was not obtained by fraud and does not conflict with any other valid judgments 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 judgment is enforceable according to the law of the foreign state in which the relief was granted.
 

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.
 

14



 

 
PART II

 
INFORMATION NOT REQUIRED IN PROSPECTUS

 
Item 8. Indemnification of Directors and Officers
 
Indemnification

 
The Israeli Companies Law 5759-1999, or the Companies Law, and the Israeli Securities Law, 5728-1968, or the Securities Law, provide that a

company may indemnify an office holder against the following liabilities and expenses incurred for acts performed by him or her as an office holder, either
pursuant to an undertaking made in advance of an event or following an event, provided its articles of association include a provision authorizing such
indemnification:

 
 ● a financial liability imposed on him or her in favor of another person by any judgment concerning an act performed in his or her capacity as

an office holder, 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 attorneys’ fees, expended by the office holder (a) 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 (1) no indictment (as
defined in the Companies Law) was filed against such office holder as a result of such investigation or proceeding; and (2) no financial
liability as a substitute for the criminal proceeding (as defined in the Companies Law) was imposed upon him or her as a result of such
investigation or proceeding, or, if such financial liability was imposed, it was imposed with respect to an offense that does not require proof of
criminal intent; and (b) in connection with a monetary sanction;

 
 ● reasonable litigation expenses, including attorneys’ fees, expended by the office holder or imposed on him or her by a court: (1) in

proceedings that the company institutes, or that another person institutes on the company’s behalf, against him or her; (2) in a criminal
proceedings of which he or she was acquitted; or (3) as a result of a conviction for a crime that does not require proof of criminal intent; and

 
 ● expenses incurred by an office holder in connection with an Administrative Procedure under the Securities Law, including reasonable

litigation expenses and reasonable attorneys’ fees. 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.

 
Exculpation
 

Under the Companies Law, an Israeli company may not exculpate an office holder from liability for a breach of his or her duty of loyalty, but may
exculpate in advance an office holder from his or her liability to the company, in whole or in part, for damages caused to the company as a result of a
breach of his or her duty of care (other than in relation to distributions), but only if a provision authorizing such exculpation is included in its articles of
association.

 
Limitations
 

The Companies Law provides that the Company may not exculpate or indemnify an office holder nor enter into an insurance contract that would
provide coverage for any liability incurred as a result of any of the following: (1) a breach by the office holder of his or her duty of loyalty unless (in the
case of indemnity or insurance only, but not exculpation) the office holder acted in good faith and had a reasonable basis to believe that the act would not
prejudice us; (2) a breach by the office holder of his or her duty of care if the breach was carried out intentionally or recklessly (as opposed to merely
negligently); (3) any act or omission committed with the intent to derive an illegal personal benefit; or (4) any fine, monetary sanction, penalty or forfeit
levied against the office holder.

 
Under the Companies Law, exculpation, indemnification and insurance of office holders in a public company must be approved by the

compensation committee and the board of directors and, with respect to certain office holders or under certain circumstances, also by the shareholders.
 
The Company’s amended and restated articles of association permit the Company to exculpate, indemnify and insure its office holders to the

fullest extent permitted or to be permitted by the Companies Law.
 
The Company enters into agreements with each of our directors and executive officers exculpating them from liability to the Company for

damages caused to it as a result of a breach of duty of care and undertaking to indemnify them, in each case, to the fullest extent permitted by the
Company’s amended and restated articles of association to be effective upon the closing of this offering and the Companies Law, including with respect to
liabilities resulting from this offering to the extent that these liabilities are not covered by insurance.
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Item 9. Exhibits
 
Exhibit
Number  Description of Document

   
3.1*  Amended and Restated Articles of Association of Rail Vision Ltd.

   
4.1

 
Form of Securities Purchase Agreement (filed as Exhibit 99.1 to our Report on Form 6-K furnished to the Securities and Exchange
Commission on January 31, 2024 and incorporated herein by reference).

   
4.2

 
Form of Registration Rights Agreement (filed as Exhibit 99.2 to our Report on Form 6-K furnished to the Securities and Exchange
Commission on January 31, 2024 and incorporated herein by reference).

   
4.3

 
Form of Pre-Funded Warrant (filed as Exhibit 99.3 to our Report on Form 6-K furnished to the Securities and Exchange Commission on
January 31, 2024 and incorporated herein by reference).

   
4.4

 
Form of Common Warrant (filed as Exhibit 99.4 to our Report on Form 6-K furnished to the Securities and Exchange Commission on
January 31, 2024 and incorporated herein by reference).

   
4.5

 
Facility Agreement, dated January 9, 2024, between L.I.A. Pure Capital Ltd. and Rail Vision Ltd. (filed as Exhibit 99.1 to our Report on
Form 6-K furnished to the Securities and Exchange Commission on January 9, 2024 and incorporated herein by reference).

   
4.6

 
Form of Warrant (filed as Exhibit 99.2 to our Report on Form 6-K furnished to the Securities and Exchange Commission on January 9,
2024 and incorporated herein by reference).

   
5.1*  Opinion of Shibolet & Co.

   
23.1*  Consent of Brightman Almagor Zohar & Co., a Firm in the Deloitte Global Network.

   
23.2*  Consent of Shibolet & Co. (included in Exhibit 5.1).

   
24.1*  Power of Attorney (included on signature page).

   
107*  Filing Fee Table.

 
* Filed herewith.
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Item 10. Undertakings
 
(a) 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 of 1933;
 
(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 20% change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in
the effective registration statement.

 
(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 (a)(1)(i), (a)(1)(ii) and a(l)(iii) do not apply if the registration statement is on Form S-3 or Form F-3 and the
information required to be included in a post-effective amendment by those paragraphs is contained in reports filed with or furnished to the SEC
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
registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the registration statement.

 
(2) That, for the purpose of determining any liability under the Securities Act of 1933, 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 (a)(4) 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 liability under the Securities Act of 1933 to any purchaser:
 
(i) If the Registrant is relying on Rule 430B:

 
A. 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
 

B. 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 of 1933 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; or

(ii) If the Registrant is subject to Rule 430C, each prospectus filed pursuant to Rule 424(b) as part of a registration statement relating to an
offering, other than registration statements relying on Rule 430B or other than prospectuses filed in reliance on Rule 430A, shall be deemed to
be part of and included in the registration statement as of the date it is first used after effectiveness. 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 first use, 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 date of first use.

 
(6) That, for the purpose of determining liability of the Registrant under the Securities Act of 1933 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 relating 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 the

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.
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(b) The undersigned registrant hereby undertakes 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 Exchange Act (and, where applicable, each filing of an employee benefit plan’s
annual report pursuant to Section 15(d) of the Exchange Act) 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.
 
(c) The undersigned Registrant hereby undertakes to deliver or cause to be delivered with the prospectus, to each person to whom the prospectus is sent or
given, the latest annual report to security holders that is incorporated by reference in the prospectus and furnished pursuant to and meeting the requirements
of Rule 14a-3 or Rule 14c-3 under the Exchange Act; and, where interim financial information required to be presented by Article 3 of Regulation S-X are
not set forth in the prospectus, to deliver, or cause to be delivered to each person to whom the prospectus is sent or given, the latest quarterly report that is
specifically incorporated by reference in the prospectus to provide such interim financial information.
 
(d) Insofar as indemnification for liabilities arising under the Securities Act of 1933 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 Securities Act of 1933 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 Securities Act of 1933, as
amended, and will be governed by the final adjudication of such issue. 
 
(e) The undersigned Registrant hereby undertakes that for purposes of determining any liability under the Securities Act of 1933, the information omitted
from the form of prospectus filed as part of this Registration Statement in reliance upon Rule 430A and contained in a form of prospectus filed by the
Registrant pursuant to Rule 424(b)(1) or (4), or 497(h) under the Securities Act of 1933 shall be deemed to be part of this Registration Statement as of the
time it was declared effective.
 
(f) The undersigned Registrant hereby undertakes that, for the purpose of determining any liability under the Securities Act of 1933, each post-effective
amendment that contains a form of prospectus 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.
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SIGNATURES

 
Pursuant to the requirement of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets 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 Ra’anana, Israel on February 5, 2024.

  
 RAIL VISION LTD.
   
 By: /s/ Shahar Hania
  Shahar Hania
  Chief Executive Officer

 
POWER OF ATTORNEY

 
We, the undersigned directors and/or officers of Rail Vision Ltd., hereby severally constitute and appoint Shahar Hania and Ofer Naveh, and each

of them singly, our true and lawful attorneys, with full power to any of them, and to each of them singly, to sign for us and in our names in the capacities
indicated below the registration statement on Form F-3 filed herewith, and any and all pre-effective and post-effective amendments to said registration
statement, and any registration statement filed pursuant to Rule 462(b) under the Securities Act, as amended, in connection with the said registration under
the Securities Act, as amended, and to file or cause to be filed the same, with all exhibits thereto and other documents in connection therewith, with the
SEC, granting unto said attorneys, and each of them, 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 each of them might or could do in person, and hereby ratifying and confirming all that
said attorneys, and each of them, shall do or cause to be done by virtue of this Power of Attorney.

 
Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by each of the following persons in the

capacities and on the dates indicated:
 

/s/ Shahar Hania  Chief Executive Officer  February 5, 2024
Shahar Hania  (Principal Executive Officer)   
     
/s/ Ofer Naveh  Chief Financial Officer  February 5, 2024
Ofer Naveh  (Principal Financial and Accounting Officer)   
     
/s/ Eli Yoresh  Chairman of the Board  February 5, 2024
Eli Yoresh     
     
/s/ Oz Adler  Director  February 5, 2024
Oz Adler     
     
/s/ Mark Cleobury  Director  February 5, 2024
Mark Cleobury     
     
/s/ Yossi Daskal  Director  February 5, 2024
Yossi Daskal     
     
/s/ Maximilian Eichhorn  Director  February 5, 2024
Maximilian Eichhorn     
     
/s/ Hila Kiron-Revach  Director  February 5, 2024
Hila Kiron-Revach     
     
/s/ Amitay Weiss  Director  February 5, 2024
Amitay Weiss     
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SIGNATURE OF AUTHORIZED REPRESENTATIVE IN THE UNITED STATES

 
Pursuant to the Securities Act of 1933, as amended, the undersigned, Puglisi & Associates, the duly authorized representative in the United States

of Rail Vision Ltd., has signed this registration statement on February 5, 2024.
 
 PUGLISI & ASSOCIATES
  
 Authorized U.S. Representative
  
 /s/ Donald J. Puglisi
 Name: Donald J. Puglisi
 Title: Managing Director
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Exhibit 3.1
 

As amended by the Company’s Shareholders meeting and Board resolution on Oct. 31, 2023, effective as of November 15, 2023
 

AMENDED AND RESTATED ARTICLES OF ASSOCIATION
 

of
RAIL VISION LTD.

 
THE COMPANIES LAW, 1999

A LIMITED LIABILITY COMPANY
 

1. DEFINITIONS; INTERPRETATION.
    

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

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

Enforcement Proceeding”
An administrative enforcement proceeding in accordance with the provisions of any applicable law, including, the
Companies Law, the Economic Competition Law – 1988 and the Securities Law (as updated from time to time), including
an administrative petition or any appeal before any authority and/or court or tribunal, in connection with the proceeding, as
aforementioned;

   
 “Board of Directors” shall mean the Board of Directors of the Company.
 
 “Chairman” shall mean the Chairman of the Board of Directors, or the Chairman of the General Meeting, as the context provides;
 
 “Company” shall mean Rail Vision Ltd.
 
 “Companies Law” shall mean the Israeli Companies Law, 5759-1999 and the regulations promulgated thereunder. The Companies Law shall

include reference to the Companies Ordinance (New Version), 5743-1983, of the State of Israel, to the extent in effect
according to the provisions thereof.

 
 “Director(s)” shall mean the member(s) of the Board of Directors holding office at any given time, including alternate directors.
 
 “External Director(s)” shall mean as defined in the Companies Law.
 
 “General Meeting” shall mean an Annual General Meeting or Special General Meeting of the Shareholders, as the case may be.
 
 “NIS” shall mean New Israeli Shekels.
 
 “Office” shall mean the registered office of the Company at any given time.
 
 “Office Holder” or

“Officer”
shall mean as defined in the Companies Law.

 
 “RTP Law” shall mean the Israeli Restrictive Trade Practices Law, 5758-1988.
 
 “Securities Law” shall mean the Israeli Securities Law, 5728-1968.
 
 “Shareholder(s)” shall mean the shareholder(s) of the Company, at any given time.
 
 “in writing” or “writing” shall mean written, printed, photocopied, photographic, typed, sent via email, facsimile or produced by any visible

substitute for writing, or partly one and partly another, and signed shall be construed accordingly.
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(b) Unless otherwise defined in these Articles or required by the context, terms used herein shall have the meaning provided therefor under the
Companies Law.

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

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

 
LIMITED LIABILITY

 
2. The Company is a limited liability company and therefore each shareholder’s obligations to the Company shall be limited to the payment of the

nominal value of the shares held by such shareholder, subject to the provisions of the Companies Law.
 

PUBLIC COMPANY; COMPANY’S OBJECTIVES

 
3. PUBLIC COMPANY; OBJECTIVES.
 

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

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

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

 
SHARE CAPITAL

 
5. AUTHORIZED SHARE CAPITAL.
 

(a) The share capital of the Company shall consist of NIS 1,000,000 divided into 12,500,000 Ordinary Shares, par value NIS 0.08 each (the
“Shares”).

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

(a) The Company may, from time to time, by a Shareholders’ resolution, whether or not all the shares then authorized have been issued, and
whether or not all the shares theretofore issued have been called up for payment, increase its authorized share capital by the creation of new
shares. Any such increase shall be in such amount and shall be divided into shares of such nominal amounts, and such shares shall confer such
rights and preferences, and shall be subject to such restrictions, as such resolution shall provide.
 
(b) Except to the extent otherwise provided in such resolution, any new shares included in the authorized share capital increased as aforesaid shall
be subject to all the provisions of these Articles which are applicable to shares of such class included in the existing share capital without regard to
class (and, if such new shares are of the same class as a class of shares included in the existing share capital, to all of the provisions which are
applicable to shares of such class included in the existing share capital).

 
7. SPECIAL OR CLASS RIGHTS; MODIFICATION OF RIGHTS.
  

(a) If at any time the share capital of the Company is divided into different classes of shares, the rights attached to any class, unless otherwise
provided by the Companies Law or these Articles, may be modified or cancelled by the Company by a resolution of the General Meeting of the
holders of all shares as one class, without any required separate resolution of any class of shares.
 
(b) The provisions of these Articles relating to General Meetings shall, mutatis mutandis, apply to any separate General Meeting of the holders of
the shares of a particular class, it being clarified that the requisite quorum at any such separate General Meeting shall be two or more shareholders
present in person or by proxy and holding not less than 15 percent of the issued shares of such class.
 
(c) Unless otherwise provided by these Articles, an increase in the authorized share capital, the creation of a new class of shares, an increase in the
authorized share capital of a class of shares, or the issuance of additional shares thereof out of the authorized and unissued share capital, shall not
be deemed, for purposes of this Article 7, to modify or derogate or cancel the rights attached to previously issued shares of such class or of any
other class.

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

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

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

 

3



 
As amended by the Company’s Shareholders meeting and Board resolution on Oct. 31, 2023, effective as of November 15, 2023
 

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

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

 
(i) determine, as to the holder of shares so consolidated, which issued shares shall be consolidated into a share of a larger, equal or
smaller nominal value per share;
 
(ii) issue, in contemplation of or subsequent to such consolidation or other action, shares sufficient to preclude or remove fractional share
holdings;
 
(iii) redeem such shares or fractional shares sufficient to preclude or remove fractional share holdings;
 
(iv) round up, round down or round to the nearest whole number, any fractional shares resulting from the consolidation or from any other
action which may result in fractional shares; or
 
(v) cause the transfer of fractional shares by certain shareholders of the Company to other shareholders thereof so as to most expediently
preclude or remove any fractional shareholdings, and cause the transferees of such fractional shares to pay the transferors thereof the fair
value thereof, and the Board of Directors is hereby authorized to act in connection with such transfer, as agent for the transferors and
transferees of any such fractional shares, with full power of substitution, for the purposes of implementing the provisions of this sub-
Article 8(b)(v).

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

(a) To the extent that the Board of Directors determines that all shares shall be certificated or, if the Board of Directors does not so determine, to
the extent that any shareholder requests a share certificate, share certificates shall be issued under the corporate seal of the Company or its written,
typed or stamped name and may bear the signature of one Director, the Company’s CEO or of any other person or persons authorized therefor by
the Board of Directors. Signatures may be affixed in any mechanical or electronic form, as the Board of Directors may prescribe. For the
avoidance of doubt, any transfer agent designated by the Company may issue share certificates on behalf of the Company even if the signatories
on the share certificate no longer serve in the relevant capacities at the time of such issuance.
 
(b) Subject to the Article 9(a), each Shareholder shall be entitled to one numbered certificate for all the shares of any class registered in his name.
Each certificate may also specify the amount paid up thereon. The Company (as determined by an officer of the Company to be designated by the
Chief Executive Officer) shall not refuse a request by a Shareholder to obtain several certificates in place of one certificate, unless such request is,
in the opinion of such officer, unreasonable. Where a Shareholder has sold or transferred some of such Shareholder’s shares, such Shareholder
shall be entitled to receive a certificate in respect of such Shareholder’s remaining shares, provided that the previous certificate is delivered to the
Company before the issuance of a new certificate.
 
(c) A share certificate registered in the names of two or more persons shall be delivered to the person first named in the Register of Shareholders
in respect of such co-ownership.
 
(d) A share certificate which has been defaced, lost or destroyed, may be replaced, and the Company shall issue a new certificate to replace such
defaced, lost or destroyed certificate upon payment of such fee, and upon the furnishing of such evidence of ownership and such indemnity, as the
Board of Directors in its discretion deems fit.
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10. REGISTERED HOLDER.
 

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

 
11. ISSUANCE AND REPURCHASE OF SHARES.
 

(a) The unissued shares from time to time shall be under the control of the Board of Directors (and to the full extent permitted by law any
Committee thereof), which shall have the power to issue or otherwise dispose of shares and of securities convertible or exercisable into or other
rights to acquire from the Company to such persons, on such terms and conditions (including inter alia terms relating to calls set forth in Article
13(f) hereof), and either at par or at a premium, or subject to the provisions of the Companies Law, at a discount and/or with payment of
commission, and at such times, as the Board of Directors (or the Committee, as the case may be) deems fit, and the power to give to any person
the option to acquire from the Company any shares or securities convertible or exercisable into or other rights to acquire from the Company, either
at par or at a premium, or, subject as aforesaid, at a discount and/or with payment of commission, during such time and for such consideration as
the Board of Directors (or the Committee, as the case may be) deems fit.
 
(b) The Company may at any time and from time to time, subject to the Companies Law, repurchase or finance the purchase of any shares or other
securities issued by the Company, in such manner and under such terms as the Board of Directors shall determine, whether from any one or more
shareholders. Such purchase shall not be deemed as payment of dividends and no shareholder will have the right to require the Company to
purchase his shares or offer to purchase shares from any other shareholders.

 
12. PAYMENT IN INSTALLMENT.
 

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

 
13. CALLS ON SHARES.
 

(a) The Board of Directors may, from time to time, as it, in its discretion, deems fit, make calls for payment upon shareholders in respect of any
sum (including premium) which has not been paid up in respect of shares held by such shareholders and which is not, pursuant to the terms of
issuance of such shares or otherwise, payable at a fixed time, and each shareholder shall pay the amount of every call so made upon him (and of
each installment thereof if the same is payable in installments), to the person(s) and at the time(s) and place(s) designated by the Board of
Directors, as any such times may be thereafter extended and/or such person(s) or place(s) changed. Unless otherwise stipulated in the resolution of
the Board of Directors (and in the notice hereafter referred to), each payment in response to a call shall be deemed to constitute a pro rata payment
on account of all the shares in respect of which such call was made.
 
(b) Notice of any call for payment by a shareholder shall be given in writing to such shareholder not less than fourteen (14) days prior to the time
of payment fixed in such notice, and shall specify the time and place of payment, and the person to whom such payment is to be made. Prior to the
time for any such payment fixed in a notice of a call given to a shareholder, the Board of Directors may in its absolute discretion, by notice in
writing to such shareholder, revoke such call in whole or in part, extend the time fixed for payment thereof, or designate a different place of
payment or person to whom payment is to be made. In the event of a call payable in installments, only one notice thereof need be given.
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(c) If pursuant to the terms of issuance of a share or otherwise, an amount is made payable at a fixed time (whether on account of such nominal
value of such share or by way of premium), such amount shall be payable at such time as if it were payable by virtue of a call made by the Board
of Directors and for which notice was given in accordance with paragraphs (a) and (b) of this Article 13, and the provision of these Articles with
regard to calls (and the non-payment thereof) shall be applicable to such amount or such installment (and the non-payment thereof).
 
(d) Joint holders of a share shall be jointly and severally liable to pay all calls for payment in respect of such share and all interest payable thereon.
 
(e) Any amount called for payment which is not paid when due shall bear interest from the date fixed for payment until actual payment thereof, at
such rate (not exceeding the then prevailing debitory rate charged by leading commercial banks in Israel), and payable at such time(s) as the Board
of Directors may prescribe.
 
(f) Upon the issuance of shares, the Board of Directors may provide for differences among the holders of such shares as to the amounts and times
for payment of calls for payment in respect of such shares.

 
14. PREPAYMENT.
 

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

 
15. FORFEITURE AND SURRENDER.
 

(a) If any shareholder fails to pay an amount payable by virtue of a call, installment or interest thereon as provided for in accordance herewith, on
or before the day fixed for payment of the same, the Board of Directors, may at any time after the day fixed for such payment, so long as such
amount (or any portion thereof) or interest thereon (or any portion thereof) remains unpaid, forfeit all or any of the shares in respect of which such
payment was called for. All expenses incurred by the Company in attempting to collect any such amount or interest thereon, including, without
limitation, attorneys’ fees and costs of legal proceedings, shall be added to, and shall, for all purposes (including the accrual of interest thereon)
constitute a part of, the amount payable to the Company in respect of such call.
 
(b) Upon the adoption of a resolution as to the forfeiture of a shareholder’s share, the Board of Directors shall cause notice thereof to be given to
such shareholder, which notice shall state that, in the event of the failure to pay the entire amount so payable by a date specified in the notice
(which date shall be not less than fourteen (14) days after the date such notice is given and which may be extended by the Board of Directors),
such shares shall be ipso facto forfeited, provided, however, that, prior to such date, the Board of Directors may cancel such resolution of
forfeiture, but no such cancellation shall stop the Board of Directors from adopting a further resolution of forfeiture in respect of the non-payment
of the same amount.
 
(c) Without derogating from Articles 52 and 56 hereof, whenever shares are forfeited as herein provided, all dividends, if any, theretofore declared
in respect thereof and not actually paid shall be deemed to have been forfeited at the same time.
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(d) The Company, by resolution of the Board of Directors, may accept the voluntary surrender of any share.
 
(e) Any share forfeited or surrendered as provided herein, shall become the property of the Company as a dormant share, and the same, subject to
the provisions of these Articles, may be sold, re-issued or otherwise disposed of as the Board of Directors deems fit.
 
(f) Any person whose shares have been forfeited or surrendered shall cease to be a shareholder in respect of the forfeited or surrendered shares, but
shall, notwithstanding, be liable to pay, and shall forthwith pay, to the Company, all calls, interest and expenses owing upon or in respect of such
shares at the time of forfeiture or surrender, together with interest thereon from the time of forfeiture or surrender until actual payment, at the rate
prescribed in Article 13(e) above, and the Board of Directors, in its discretion, may, but shall not be obligated to, enforce or collect the payment of
such amounts, or any part thereof, as it shall deem fit. In the event of such forfeiture or surrender, the Company, by resolution of the Board of
Directors, may accelerate the date(s) of payment of any or all amounts then owing to the Company by the person in question (but not yet due) in
respect of all shares owned by such shareholder, solely or jointly with another.
 
(g) The Board of Directors may at any time, before any share so forfeited or surrendered shall have been sold, re-issued or otherwise disposed of,
nullify the forfeiture or surrender on such conditions as it deems fit, but no such nullification shall stop the Board of Directors from re-exercising
its powers of forfeiture pursuant to this Article 15.

 
16. LIEN.
 

(a) Except to the extent the same may be waived or subordinated in writing, the Company shall have a first and paramount lien upon all the shares
registered in the name of each shareholder (without regard to any equitable or other claim or interest in such shares on the part of any other
person), and upon the proceeds of the sale thereof, for his debts, liabilities and engagements to the Company arising from any amount payable by
such shareholder in respect of any unpaid or partly paid share, whether or not such debt, liability or engagement has matured. Such lien shall
extend to all dividends from time to time declared or paid in respect of such share. Unless otherwise provided, the registration by the Company of
a transfer of shares shall be deemed to be a waiver on the part of the Company of the lien (if any) existing on such shares immediately prior to
such transfer.
 
(b) The Board of Directors may cause the Company to sell a share subject to such a lien when the debt, liability or engagement giving rise to such
lien has matured, in such manner as the Board of Directors deems fit, but no such sale shall be made unless such debt, liability or engagement has
not been satisfied within fourteen (14) days after written notice of the intention to sell shall have been served on such shareholder, his executors or
administrators.
 
(c) The net proceeds of any such sale, after payment of the costs and expenses thereof or ancillary thereto, shall be applied in or toward
satisfaction of the debts, liabilities or engagements of such shareholder in respect of such share (whether or not the same have matured), and the
residue (if any) shall be paid to the shareholder, his executors, administrators or assigns.

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

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

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

 
TRANSFER OF SHARES

 
19. REGISTRATION OF TRANSFER.
 

No transfer of shares shall be registered unless a proper writing or instrument of transfer (in any customary form or any other form satisfactory to
the Board of Directors) has been submitted to the Company (or its transfer agent), together with any share certificate(s) and such other evidence of
title as the Board of Directors may reasonably require. Notwithstanding anything to the contrary herein, shares registered in the name of The
Depository Trust Company or its nominee shall be transferrable in accordance with the policies and procedures of The Depository Trust Company.
Until the transferee has been registered in the Register of Shareholders in respect of the shares so transferred, the Company may continue to regard
the transferor as the owner thereof. The Board of Directors, may, from time to time, prescribe a fee for the registration of a transfer, and may
approve other methods of recognizing the transfer of shares in order to facilitate the trading of the Company’s shares on the Nasdaq or on any
other stock exchange on which the Company’s shares are then listed for trading.

 
20. SUSPENSION OF REGISTRATION.
 

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

 
TRANSMISSION OF SHARES

 
21. DECEDENTS’ SHARES.
 

(a) In case of a share registered in the names of two or more holders, the Company may recognize the survivor(s) as the sole owner(s) thereof
unless and until the provisions of Article 21(b) have been effectively invoked.
 
(b) Any person becoming entitled to a share in consequence of the death of any person, upon producing evidence of the grant of probate or letters
of administration or declaration of succession (or such other evidence as the Board of Directors may reasonably deem sufficient (or to an officer of
the Company to be designated by the Chief Executive Officer)), shall be registered as a shareholder in respect of such share, or may, subject to the
provisions as to transfer contained herein, transfer such share.

 
22. RECEIVERS AND LIQUIDATORS.
 

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

 
23. GENERAL MEETINGS.
 

(a) An annual General Meeting (“Annual General Meeting”) shall be held at such time and at such place, either within or out of the State of
Israel, as may be determined by the Board of Directors, no later than fifteen (15) months after the last Annual General Meeting.
  
(b) All General Meetings other than Annual General Meetings shall be called “Special General Meetings”.

 
24. RECORD DATE FOR GENERAL MEETING.
 

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

 
25. SHAREHOLDER PROPOSAL REQUEST.
 

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

 
(b) The information required pursuant to this Article shall be updated as of (i) the record date of the General Meeting, (ii) five business days before
the General Meeting, and (iii) as of the General Meeting, and any adjournment or postponement thereof.
 
(c) The provisions of Articles 25(a) and 25(b) shall apply, mutatis mutandis, on any matter to be included on the agenda of a Special General
Meeting which is convened pursuant to a request of a Shareholder duly delivered to the Company in accordance with the Companies Law.

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

(a) The Company is not required to give notice of a General Meeting, subject to any mandatory provision of the Companies Law, and any other
requirements applicable to the Company. Notwithstanding anything herein to the contrary, to the extent permitted under the Companies Law, with
the consent of all Shareholders entitled to vote thereon, a resolution may be proposed and passed at such meeting although a lesser notice period
than hereinabove prescribed has been given.
 
(b) The accidental omission to give notice of a General Meeting to any Shareholder, or the non-receipt of notice sent to such Shareholder, shall not
invalidate the proceedings at such meeting or any resolution adopted thereat.
 
(c) No Shareholder present, in person or by proxy, at any time during a General Meeting shall be entitled to seek the cancellation or invalidation of
any proceedings or resolutions adopted at such General Meeting on account of any defect in the notice of such meeting relating to the time or the
place thereof, or any item acted upon at such meeting.
 
(d) The Company may add additional places for Shareholders to review the full text of the proposed resolutions to be adopted at a General
Meeting, including an internet site.
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PROCEEDINGS AT GENERAL MEETINGS

 
27. QUORUM.
 

(a) No business shall be transacted at a General Meeting, or at any adjournment thereof, unless the quorum required under these Articles for such
General Meeting or such adjourned meeting, as the case may be, is present when the meeting proceeds to business.
 
(b) In the absence of contrary provisions in these Articles, two or more shareholders (not in default in payment of any sum referred to in Article 13
hereof), present in person or by proxy and holding shares conferring in the aggregate at least 25 percent of the voting power of the Company, shall
constitute a quorum of General Meetings. A proxy may be deemed to be two (2) or more Shareholders pursuant to the number of Shareholders
represented by the proxy holder.
 
(c) If within half an hour from the time appointed for the meeting a quorum is not present, then the meeting shall be canceled if it was convened
upon requisition under Section 63 of the Companies Law, and in any other case, without any further notice the meeting shall be adjourned either
(i) to the same day in the next week, at the same time and place, (ii) to such day and at such time and place as indicated in the notice to such
meeting, or (iii) to such day and at such time and place as the Chairman of the General Meeting shall determine (which may be earlier or later than
the date pursuant to clause (i) above). No business shall be transacted at any adjourned meeting except business which might lawfully have been
transacted at the meeting as originally called. At such adjourned meeting any shareholder (not in default as aforesaid) present in person or by
proxy, shall constitute a quorum.

 
28. CHAIRMAN OF GENERAL MEETING.
 

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

 
29. ADOPTION OF RESOLUTIONS AT GENERAL MEETINGS.
 

(a) Except as required by the Companies Law or these Articles, including, without limitation, Article 39 below, a resolution of the Shareholders
shall be adopted if approved by the holders of a simple majority of the voting power represented at the General Meeting in person or by proxy and
voting thereon, as one class, and disregarding abstentions from the count of the voting power present and voting. Without limiting the generality of
the foregoing, a resolution with respect to a matter or action for which the Companies Law prescribes a higher majority or pursuant to which a
provision requiring a higher majority would have been deemed to have been incorporated into these Articles, but resolutions with respect to which
the Companies Law allows the Company’s Articles to provide otherwise, shall be adopted by a simple majority of the voting power represented at
the General Meeting in person or by proxy and voting thereon, as one class, and disregarding abstentions from the count of the voting power
present and voting.
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(b) Every question submitted to a General Meeting shall be decided by a show of hands, but the Chairman of the General Meeting may determine
that a resolution shall be decided by a written ballot. A written ballot may be implemented before the proposed resolution is voted upon or
immediately after the declaration by the Chairman of the results of the vote by a show of hands. If a vote by written ballot is taken after such
declaration, the results of the vote by a show of hands shall be of no effect, and the proposed resolution shall be decided by such written ballot.
 
(c) A declaration by the Chairman of the General Meeting that a resolution has been carried unanimously, or carried by a particular majority, or
rejected, and an entry to that effect in the minute book of the Company, shall be prima facie evidence of the fact without proof of the number or
proportion of the votes recorded in favor of or against such resolution.

 
30. POWER TO ADJOURN.
 

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

 
31. VOTING POWER.
 

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

 
32. VOTING RIGHTS.
 

(a) No shareholder shall be entitled to vote at any General Meeting (or be counted as a part of the quorum thereat), unless all calls then payable by
him in respect of his shares in the Company have been paid.
 
(b) A company or other corporate body being a Shareholder of the Company may duly authorize any person to be its representative at any meeting
of the Company or to execute or deliver a proxy on its behalf. Any person so authorized shall be entitled to exercise on behalf of such Shareholder
all the power which the Shareholder could have exercised if it were an individual. Upon the request of the Chairman of the General Meeting,
written evidence of such authorization (in form acceptable to the Chairman) shall be delivered to him.
 
(c) Any Shareholder entitled to vote may vote either in person or by proxy (who need not be Shareholder of the Company), or, if the Shareholder
is a company or other corporate body, by representative authorized pursuant to Article (b) above.
 
(d) If two or more persons are registered as joint holders of any share, the vote of the senior who tenders a vote, in person or by proxy, shall be
accepted to the exclusion of the vote(s) of the other joint holder(s). For the purpose of this Article 32(d), seniority shall be determined by the order
of registration of the joint holders in the Register of Shareholder.
 
(e) A Shareholder who wishes to vote at a General Meeting shall prove his title to a share to the Company as required under the Companies Law
and regulations promulgated thereunder. Without prejudice to the aforesaid, the Board of Directors may prescribe regulations and procedures with
regard to proof of title to the Company’s shares.
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PROXIES

 
33. INSTRUMENT OF APPOINTMENT.
 

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

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

Being a shareholder of [___] hereby appoints
   of  
 (Name of Proxy)  (Address of Proxy)
    

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

 
Signed this ____ day of ___________, ______.

 
(Signature of Appointor)”

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

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

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

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

 
35. POWERS OF BOARD OF DIRECTORS.
 

(a) The Board of Directors may exercise all such powers and do all such acts and things as the Board of Directors is authorized by law or as the
Company is authorized to exercise and do and are not hereby or by law required to be exercised or done by the General Meeting. The authority
conferred on the Board of Directors by this Article 35 shall be subject to the provisions of the Companies Law, these Articles and any regulation
or resolution consistent with these Articles adopted from time to time at a General Meeting, provided, however, that no such regulation or
resolution shall invalidate any prior act done by or pursuant to a decision of the Board of Directors which would have been valid if such regulation
or resolution had not been adopted.
 
(b) Without limiting the generality of the foregoing, the Board of Directors may, from time to time, set aside any amount(s) out of the profits of the
Company as a reserve or reserves for any purpose(s) which the Board of Directors, in its absolute discretion, shall deem fit, including without
limitation, capitalization and distribution of bonus shares, and may invest any sum so set aside in any manner and from time to time deal with and
vary such investments and dispose of all or any part thereof, and employ any such reserve or any part thereof in the business of the Company
without being bound to keep the same separate from other assets of the Company, and may subdivide or re-designate any reserve or cancel the
same or apply the funds therein for another purpose, all as the Board of Directors may from time to time think fit.

 
36. EXERCISE OF POWERS OF BOARD OF DIRECTORS.
 

(a) A meeting of the Board of Directors at which a quorum is present shall be competent to exercise all the authorities, powers and discretion
vested in or exercisable by the Board of Directors.
 
(b) A resolution proposed at any meeting of the Board of Directors shall be deemed adopted if approved by a majority of the Directors present,
entitled to vote and voting thereon when such resolution is put to a vote.
 
(c) The Board of Directors may adopt resolutions, without convening a meeting of the Board of Directors, in writing or in any other manner
permitted by the Companies Law.

 
37. DELEGATION OF POWERS.
 

(a) The Board of Directors may, subject to the provisions of the Companies Law, delegate any or all of its powers to committees (in these Articles
referred to as a “Committee of the Board of Directors”, or “Committee”), each consisting of one or more persons (who may or may not be
Directors), and it may from time to time revoke such delegation or alter the composition of any such Committee. No regulation imposed by the
Board of Directors on any Committee and no resolution of the Board of Directors shall invalidate any prior act done pursuant to a resolution by
the Committee which would have been valid if such regulation or resolution of the Board had not been adopted. The meeting and proceedings of
any such Committee of the Board of Directors shall, mutatis mutandis, be governed by the provisions herein contained for regulating the meetings
of the Board of Directors, so far as not superseded by any regulations adopted by the Board of Directors or by the Companies Law. Unless
otherwise expressly prohibited by the Board of Directors in delegating powers to a Committee of the Board of Directors, such Committee shall be
empowered to further delegate such powers.
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(b) Without derogating from the provisions of Article 49, the Board of Directors may from time to time appoint a Secretary to the Company, as
well as officers, agents, employees and independent contractors, as the Board of Directors deems fit, and may terminate the service of any such
person. The Board of Directors may, subject to the provisions of the Companies Law, determine the powers and duties, as well as the salaries and
compensation, of all such persons.
 
(c) The Board of Directors may from time to time, by power of attorney or otherwise, appoint any person, company, firm or body of persons to be
the attorney or attorneys of the Company at law or in fact for such purposes(s) and with such powers, authorities and discretions, and for such
period and subject to such conditions, as it deems fit, and any such power of attorney or other appointment may contain such provisions for the
protection and convenience of persons dealing with any such attorney as the Board of Directors deems fit, and may also authorize any such
attorney to delegate all or any of the powers, authorities and discretions vested in him.

 
38. NUMBER OF DIRECTORS.
 

The Board of Directors shall consist of such number of Directors, not less than four (4) nor more than thirteen (13), including the External
Directors, which will be elected if and as required under the Companies Law, as may be fixed from time to time by the Board of Directors.

 
39. ELECTION AND REMOVAL OF DIRECTORS.
 

(a) Appointment of Directors by Shareholders holding at least 10% of the issued share capital
 

(i) Subject to the provisions of the Companies Law with regard to External Directors, any Shareholder who directly holds at least 10% of
the issued share capital of the Company (the “Appointing Shareholder”), shall be entitled to appoint one Director (the “Appointed
Director”), for each 10% of the issued share capital of the Company held by said Shareholder.

 
(ii) The appointment of the Appointed Director will be made by informing the Company of such appointment by written notice, signed by
the Appointing Shareholder (the “Appointment Notice”).

 
(iii) The Appointment Notice will include the identity of the Appointed Director and, unless such notice only extends the term of office of
the present Appointed Director, all the information necessary under the Securities Law and its regulations concerning the Appointed
Director, including a signed statement of such under section 241 of the Companies Law, as well as any other document, as determined
necessary by the Company under the Securities Law and its regulations and the Companies Law and its regulations. The Appointment
Notice will be accompanied by confirmation of a Stock Exchange Member indicating the shareholdings of the Appointing Shareholder in
the Company, as of the date on which the Appointing Notice was delivered.

 
(iv) An Appointing Shareholder shall also be entitled to replace or remove from office any Appointed Director appointed by such
shareholder, at any time, by written notice to the Company, signed by the Appointing Shareholder. The date of such replacement or
removal from office will be the date on which said notice was delivered to the Company or later, if a later date was specified in the notice
of the Appointing Shareholder.

 
(v) The appointment of the Appointed Director will be for an undefined period starting on the date stated in the Appointment Notice (but
not before the date said notice was delivered to the Company). In the event that an Appointed Director resigned or was replaced or
removed from office by the Appointing Shareholder, the appointment of his/her replacement shall go into effect as of the date stated in
the Appointment Notice (but not before the date said notice was delivered to the Company).

 
(vi) If the direct shareholdings of the Appointing Shareholder are lower than the threshold that entitled said Shareholder to appoint the
Appointed Director as aforesaid, the right of said Shareholder to appoint, remove or replace the Appointed Directors shall decrease or
terminate (as the case may be). Without derogating from other reporting obligations under any law applicable to the Shareholders in
relation to their shareholdings, the Appointing Shareholder must provide the Company with written notice in any event that the
shareholdings of said Shareholder are lower than the shareholdings rate that entitled said Shareholder to appoint an Appointed Director.
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(b) Electing Directors by the Annual General Meeting and the Board of Directors
 

(i) Without derogating from the rights of the Appointing Shareholders to appoint Appointed Directors, as stated in Article 39(a) above,
the Annual General Meeting may elect and appoint members to the Board of Directors (the “Elected Directors”), by a resolution adopted
by an ordinary majority (unless otherwise required under the Companies Law in regard to the appointment of External Directors). It is
clarified that an Appointing Shareholder may also participate and vote on such resolution. The appointment of an Elected Director
(excluding External Directors) will be for a fixed term, starting as of the date of the resolution of the Annual General Meeting (or a later
date, as decided by the Annual General Meeting), and ending at the end of the Annual General Meeting following the appointment.

 
(ii) Subject to the provisions of the Companies Law concerning External Directors, no candidate shall be appointed as an Elected
Director in the Annual General Meeting unless the Board of Directors had recommended his appointment and for that matter noting the
candidate’s name on the Company’s notice of convening the Annual General Meeting shall be deemed as a recommendation by the Board
of Directors of his appointment or if a Shareholder in the Company who seeks to appoint him had provided the Company, no later than 7
days following the publishing of the notice of the Annual Meeting, a written document, signed by the Shareholder, informing of that
Shareholder’s intention to propose that the said candidate shall be appointed as an Elected Director, to which the written consent to
preside as a Director by the candidate is attached.

 
(iii) Subject to the maximum number of Directors, as aforesaid, the Board of Directors may appoint an additional Director or Directors to
the Company, until the said maximum number, and a Director appointed as aforesaid shall preside until the date of the next Annual
General Meeting following his appointment by the Board of Directors.

 
(iv) The Annual General Meeting or the Board of Directors may determine that the term of a Director appointed by it, as the case may be,
shall commence at a later date than the date mentioned in the resolution for his appointment.

 
(c) Notwithstanding anything to the contrary in these Articles, the election, qualification, removal or dismissal of External Directors shall be only
in accordance with the applicable provisions set forth in the Companies Law.
 
(d) Directors whose terms of office have expired or terminated may be re-elected. The aforesaid will not apply to external directors, whose
reappointment shall be in accordance with the provisions of the Companies Law and the regulations promulgated thereunder.

   
40. COMMENCEMENT OF DIRECTORSHIP.
 

Without derogating from Article 39, the term of office of a Director shall commence as of the date of his appointment or election, or on a later date
if so specified in his appointment or election.
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41. CONTINUING DIRECTORS IN THE EVENT OF VACANCIES.
 

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

 
42. VACATION OF OFFICE.
 

The office of a Director shall be vacated and he or she shall be dismissed or removed in any of the following:
 

(a) In the event he resigned or for an Appointed Director – was dismissed by whoever appointed said Director; ;
 
(b) For an Appointed Director – the shareholdings of the Appointing Shareholder are below the shareholding rate entitling the appointment of the
Appointed Director. In such event, the office of the Appointed Director shall expire immediately upon the decrease in the shareholdings of the
Appointing Shareholder who appointed said Director. If, despite said decrease in shareholdings, the Appointing Shareholder is still entitled to
appoint one or more Directors in the Company, excluding the Director the office of which is terminated under this section, the Appointing
Shareholder will inform the Company, by written notice, of the identity of the Director of those appointed by said Shareholder, for which the term
of office has expired. If such notice is not provided within seven (7) days from the date of change of shareholdings of the Appointing Shareholder,
the term of office of the Appointed Director who was appointed by said Shareholder with the shortest tenure, shall expire. If there were several
Appointed Directors with the same tenure, the term of office of the director with the family name (in English) beginning with the higher letter
would expire (for example - the term of office of an Appointed Director whose family name begins with the letter E would expire before an
Appointed Director whose family name begins with the letter B);
 
(c) In relation to an Elected Director - in the event that the appointment of an Appointed Director is requested while the Company’s Board of
Directors has directors (including External Directors) in the maximum number specified in Article 39 (i.e - 13 directors), the term of the Elected
Director (who is not an External Director) who has the shortest term of office as of the date of commencement of the term of office of the
Appointed Director as aforesaid. If there are several Elected Directors (who are not External Directors) with the same shortest tenure, the term of
office of the Elected Director with the family name (in English) starting with the higher letter will expire (for example - the term of office of an
Elected Director whose family name begins with letter E before an Elected Director whose family name begins with the letter B);

 
(d) In the event he or she was declared bankrupt, provided that he has not been exempted;
 
(e) In the event he or she was convicted of a felony according to Section 232 of the Companies Law;
 
(f) Pursuant to a court judgment according to Section 233 of the Companies Law;
 
(g) In the event he or she had been declared legally incompetent;
 
(h) In the event that his or her term has automatically ended under the law;
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(i) In the event he or she died;
 
(j) At the date of provision of notice of an enforcement measure according to Section 232a of the Companies Law;
 
(k) At the date of provision of notice according to Section 227a or 245a of the Companies Law
 
(l) by his or her written resignation, such resignation becoming effective on the date fixed therein, or upon the delivery thereof to the Company,
whichever is later; or
 
(m) with respect to an External Director, and notwithstanding anything to the contrary herein, only pursuant to applicable law.

 
In the event that a Director’s position had been vacated, the Board of Directors may continue to act in any matter whatsoever as long as the
number of Directors is not smaller than the minimum number of Directors set by these Articles. In the event that the number of Directors was
smaller than that number, the Board of Directors shall not be entitled to operate but for the appointment of additional Directors so that the number
of Directors meets the minimum threshold stated above, by resolution of the Board of Directors, according to Article 39(b) above or for the
purposes of convening a General Meeting, in order to appoint additional Directors and for no other purpose.

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

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

 
44. ALTERNATE DIRECTORS.
 

(a) Subject to the provisions of the Companies Law, a Director may, by written notice to the Company, appoint, remove or replace any person as
an alternate for himself; provided that the appointment of such person shall have effect only upon and subject to its being approved by the Board
(in these Articles, an “Alternate Director”). Unless the appointing Director, by the instrument appointing an Alternate Director or by written
notice to the Company, limits such appointment to a specified period of time or restricts it to a specified meeting or action of the Board of
Directors, or otherwise restricts its scope, the appointment shall be for all purposes, and for a period of time concurrent with the term of the
appointing Director.
 
(b) Any notice to the Company pursuant to Article 44(a) shall be given in person to, or by sending the same by mail to the attention of the
Chairman of the Board of Directors at the principal office of the Company or to such other person or place as the Board of Directors shall have
determined for such purpose, and shall become effective on the date fixed therein, upon the receipt thereof by the Company (at the place as
aforesaid) or upon the approval of the appointment by the Board, whichever is later.
 
(c) An Alternate Director shall have all the rights and obligations of the Director who appointed him, provided however, that (i) he may not in turn
appoint an alternate for himself (unless the instrument appointing him otherwise expressly provides), and (ii) an Alternate Director shall have no
standing at any meeting of the Board of Directors or any Committee thereof while the Director who appointed him is present.
 
(d) Any individual, who qualifies to be a member of the Board of Directors, may act as an Alternate Director. One person may not act as Alternate
Director for several directors.
 
(e) The office of an Alternate Director shall be vacated under the circumstances, mutatis mutandis, set forth in Article 42, and such office shall
ipso facto be vacated if the office of the Director who appointed such Alternate Director is vacated, for any reason.
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PROCEEDINGS OF THE BOARD OF DIRECTORS

 
45. MEETINGS.
 

(a) The Board of Directors may meet and adjourn its meetings and otherwise regulate such meetings and proceedings as the Directors think fit but
in any event at least once every there (3) months. The Chairman of the Board may convene the Board of Directors at any time and set the place
and time for the Board of Directors’ meeting.
 
(b) Without derogating from the aforementioned, the Chairman of the Board will be obligated to convene the Board of Directors in the event that
one or more of the following shall occur:
 

(i) A demand had been received from at least two (2) Directors for the purpose of discussing a matter detailed in their demand, and if the
Board of Directors consists of the minimal number of Directors (or less), as specified in Article 39, or the instance described in Section
257 of the Companies Law is taking place, a demand to convene the Board of Directors made by at least one Director, for the purpose of
discussing a matter detailed in his demand, will be sufficient;
 
(ii) A notice or a report by the Chief Executive Officer, which requires an action by the Board of Directors, is provided;
 
(iii) A notice by the Auditor of substantial deficiencies in the Company’s audit is provided.

 
Upon receipt of such notice or report as aforementioned, the Chairman of the Board shall convene the Board of Directors without delay and no
later than 14 days from the date of the demand, notice or report, as the case may be.
 
(c) Notice of any such meeting shall be given in writing.
 
(d) Notwithstanding anything to the contrary herein, failure to deliver notice to a director of any such meeting in the manner required hereby may
be waived by such Director, and a meeting shall be deemed to have been duly convened notwithstanding such defective notice if such failure or
defect is waived prior to action being taken at such meeting, by all Directors entitled to participate at such meeting to whom notice was not duly
given as aforesaid. Without derogating from the foregoing, no Director present at any time during a meeting of the Board of Directors shall be
entitled to seek the cancellation or invalidation of any proceedings or resolutions adopted at such meeting on account of any defect in the notice of
such meeting relating to the date, time or the place thereof or the convening of the meeting.

 
46. QUORUM.
 

Until otherwise unanimously decided by the Board of Directors, a quorum at a meeting of the Board of Directors shall be constituted by the
presence in person or by any means of communication of a majority of the Directors then in office who are lawfully entitled to participate and vote
in the meeting. No business shall be transacted at a meeting of the Board of Directors unless the requisite quorum is present (in person or by any
means of communication) when the meeting proceeds to business. If after a half an hour from the time set for the Board meeting, no quorum is
present, the meeting shall be postponed by three (3) business days or at a later date (“Postponed Meeting”). In such a Postponed Meeting, in the
event that there shall be no legal quorum at after half an hour has elapsed from the time set thereof, the Directors who are present and who are
eligible to vote shall constitute a legal quorum.

 
47. CHAIRMAN OF THE BOARD OF DIRECTORS.
 

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

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

 
CHIEF EXECUTIVE OFFICER

 
49. CHIEF EXECUTIVE OFFICER.
 

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

 
MINUTES

 
50. MINUTES.
 

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

 
DIVIDENDS

 
51. DECLARATION OF DIVIDENDS.
 

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

 
52. AMOUNT PAYABLE BY WAY OF DIVIDENDS.
 

(a) Subject to the provisions of these Articles and subject to the rights or conditions attached at that time to any share in the capital of the
Company granting preferential, special or deferred rights or not granting any rights with respect to dividends, any dividend paid by the Company
shall be allocated among the shareholders (not in default in payment of any sum referred to in Article 13 hereof) entitled thereto in proportion to
their respective holdings of the shares in respect of which such dividends are being paid.
 
(b) Whenever the rights attached to any shares or the terms of issue of the shares do not provide otherwise, shares which are fully paid up or which
are credited as fully or partly paid within any period which in respect thereof dividends are paid shall entitle the holders thereof to a dividend in
proportion to the amount paid up or credited as paid up in respect of the nominal value of such shares and to the date of payment thereof (pro rata
temporis).
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53. INTEREST.
 

No dividend shall carry interest as against the Company.
 
54. CAPITALIZATION OF PROFITS, RESERVES, ETC.
 

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

 
55. IMPLEMENTATION OF POWERS.
 

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

 
56. DEDUCTIONS FROM DIVIDENDS.
 

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

 
57. RETENTION OF DIVIDENDS.
 

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

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

 
58. UNCLAIMED DIVIDENDS.
 

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

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

 
60. RECEIPT FROM A JOINT HOLDER.
 

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

 
ACCOUNTS

 
 61. BOOKS OF ACCOUNT.
 

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

 
62. AUDITORS.
 

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

 
62A. INTERNAL AUDITOR.
 

To the extent required by the Companies Law the Board of Directors will appoint an internal auditor according to the audit committee’s
recommendation (“Internal Auditor”).
 
The Internal Auditor shall submit, for the approval of the Board of Directors or the audit committee, as determined by the Board of Directors, a
proposal for an annual or periodic work plan, and the Board of Directors or the audit committee shall approve such plan with such changes as it
deem fit. Unless the Board of Directors determines otherwise, the work plan shall be submitted to the Board of Directors and approved by it.
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SUPPLEMENTARY REGISTERS

 
63. SUPPLEMENTARY REGISTERS.
 

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

 
EXEMPTION, INDEMNITY AND INSURANCE

 
64. INSURANCE.
 

Subject to the provisions of the Companies Law with regard to such matters, the Company may enter into a contract for the insurance of the
liability, in whole or in part, of any of its Office Holders imposed on such Office Holder due to an act performed by or an omission of the Office
Holder in the Office Holder’s capacity as an Office Holder of the Company arising from any matter permitted by law, including the following:
 
(a) a breach of duty of care to the Company or to any other person;
 
(b) a breach of duty of loyalty to the Company, provided that the Office Holder acted in good faith and had reasonable grounds to assume that the
act that resulted in such breach would not prejudice the interests of the Company;
 
(c) a financial liability imposed on such Office Holder in favor of any other person; and
 
(d) any other event, occurrence, matter or circumstance under any law with respect to which the Company may, or will be able to, insure an Office
Holder, and to the extent such law requires the inclusion of a provision permitting such insurance in these Articles, then such provision is deemed
to be included and incorporated herein by reference (including, without limitation, in accordance with Section 56h(b)(1) of the Securities Law, if
and to the extent applicable, and Section 50P of the RTP Law).

 
65. INDEMNITY.
 

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

 
(i) a financial liability imposed on an Office Holder in favor of another person by any court judgment, including a judgment given as a
result of a settlement or an arbitrator’s award which has been confirmed by a court in respect of an act performed by the Office Holder;
 
(ii) reasonable litigation expenses, including attorneys’ fees, expended by the Office Holder as a result of an investigation or a proceeding
instituted against him by an authority qualified to administrate such investigation or proceeding, where such investigation or proceeding
is concluded without the filing of an indictment against the Officer and without any financial obligation imposed on him in lieu of
criminal proceedings or that is concluded without the filing of an indictment against the Officer but with a financial obligation imposed
on the Officer in lieu of criminal proceedings with respect to a crime that does not require proof of criminal intent (Mens Rea) or in
relation to a monetary sanction. In this section : (1) “conclusion of proceedings without the filing of an indictment in a matter in which a
criminal investigation has been opened” , and (2) “financial obligation in lieu of criminal proceedings” shall have the meaning assigned
to them in section 260(a)(1a) of the Companies Law;
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(iii) reasonable litigation costs, including attorney’s fees, expended by an Office Holder or which were imposed on an Office Holder by a
court in proceedings filed against the Office Holder by the Company or in its name or by any other person or in a criminal charge in
respect of which the Office Holder was acquitted or in a criminal charge in respect of which the Office Holder was convicted for an
offence which did not require proof of criminal intent (Mens Rea);
 
(iv) Expenses incurred by the Officer or imposed on him with connection of an administrative enforcement proceeding conducted against
him, including reasonable litigation expenses, including attorneys’ fees, to the extent permitted by law;
 
(v) Payment to an Injured Party Resulting from a Breach including reasonable litigation expenses, including attorneys’ fees; and
 
(vi) any other event, occurrence, matter or circumstance under any law with respect to which the Company may, or will be able to,
indemnify an Office Holder, and to the extent such law requires the inclusion of a provision permitting such indemnity in these Articles,
then such provision is deemed to be included and incorporated herein by reference (including, without limitation, in accordance with
Section 56h(b)(1) of the Securities Law, if and to the extent applicable, and Section 50P(b)(1) of the RTP Law).

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

 
(i) Sub-Article 65(a)(ii) to 65(a)(vi); and
 
(ii) Sub-Article 65(a)(i), provided that:

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

 
The maximum amount of indemnification payable by the Company with respect to those liabilities and expenses described in Sub-Article 65(a)(i),
for each Office Holder and for all Office Holders together, individually or in aggregate, under all letters of indemnification issued or to be issued
by the Company, shall not exceed the greater of $8,000,000 and 25% of the Company’s Determining Equity.

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

 
66. EXEMPTION.
 

Subject to the provisions of the Companies Law and the Securities Law, the Company may exempt and release, in advance, any Office Holder
from any liability to the Company for damages arising out of a breach of the Office Holder’s duty of care towards the Company.
 
Notwithstanding the foregoing, the Company may not exempt a Director in advance from his liability for damages with respect to violation of his
duty of care to the Company with respect to distributions. In addition, the Company may not exempt an Office Holder from his liability to the
Company with regard to a resolution and/or a transaction in which the controlling Shareholder and/or any Office Holder has a personal interest.
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67. Subject to the provisions of the Companies Law and the provisions of any other law, the Company may exempt, insure and/or indemnify (whether

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

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

(a) Any amendment to the Companies Law adversely affecting the right of any Office Holder to be indemnified or insured pursuant to Articles 64
to 68 and any amendments to Articles 64 to 68 shall be prospective in effect, and shall not affect the Company’s obligation or ability to indemnify
or insure an Office Holder for any act or omission occurring prior to such amendment, unless otherwise provided by applicable law.
 
(b) The provisions of Articles 64 to 68 (i) shall apply to the maximum extent permitted by law (including, the Companies Law, the Securities Law
and the RTP Law); and (ii) are not intended, and shall not be interpreted so as to restrict the Company, in any manner, in respect of the
procurement of insurance and/or in respect of indemnification (whether in advance or retroactively) and/or exemption, in favor of any person who
is not an Office Holder, including, without limitation, any employee, agent, consultant or contractor of the Company who is not an Office Holder;
and/or any Office Holder to the extent that such insurance and/or indemnification is not specifically prohibited under law.

 
WINDING UP

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

NOTICES

 
71. NOTICES.
 

(a) Any written notice or other document may be served by the Company upon any shareholder either personally, by facsimile, email or other
electronic transmission, or by sending it by prepaid mail (airmail if sent internationally) addressed to such shareholder at his address as described
in the Register of Shareholders or such other address as he may have designated in writing for the receipt of notices and other documents.
 
(b) Any written notice or other document may be served by any shareholder upon the Company by tendering the same in person to the Secretary
or the Chief Executive Officer of the Company at the principal office of the Company, by facsimile transmission, or by sending it by prepaid
registered mail (airmail if posted outside Israel) to the Company at its Office.
  
(c) Any such notice or other document shall be deemed to have been served:
 

(i) in the case of mailing, forty-eight (48) hours after it has been posted, or when actually received by the addressee if sooner than forty-
eight hours after it has been posted;
 
(ii) in the case of overnight air courier, on the next business day following the day sent, with receipt confirmed by the courier, or when
actually received by the addressee if sooner than three business days after it has been sent;
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(iii) in the case of personal delivery, when actually tendered in person, to such addressee; or
 
(iv) in the case of facsimile, email or other electronic transmission, on the first business day (during normal business hours in place of
addressee) on which the sender receives automatic electronic confirmation by the addressee’s facsimile machine that such notice was
received by the addressee or delivery confirmation from the addressee’s email or other communication server.

 
(d) If a notice is, in fact, received by the addressee, it shall be deemed to have been duly served, when received, notwithstanding that it was
defectively addressed or failed, in some other respect, to comply with the provisions of this Article 71.
 
(e) All notices to be given to the shareholders shall, with respect to any share to which persons are jointly entitled, be given to whichever of such
persons is named first in the Register of Shareholders, and any notice so given shall be sufficient notice to the holders of such share.
 
(f) Any shareholder whose address is not described in the Register of Shareholders, and who shall not have designated in writing an address for
the receipt of notices, shall not be entitled to receive any notice from the Company.
 
(g) Notwithstanding anything to the contrary contained herein, notice by the Company of a General Meeting, containing the information required
by applicable law and these Articles to be set forth therein, which is published, within the time otherwise required for giving notice of such
meeting, in the manner required by applicable law.

  
*        *        *

 
 

26
 

 



Exhibit 5.1
 

 
February 5, 2024

 
Rail Vision Ltd.
15 Ha’Tidhar St
Ra’anana, 4366517
Israel
 

Re: Rail Vision Ltd. – Form F-3 Registration Statement
 

We are acting as Israeli counsel for Rail Vision Ltd., an Israeli company (the “Company”), in connection with the offering of up to 8,885,503
ordinary shares of the Company, par value NIS 0.08 per share (each, an “Ordinary Share”) consisting of (i) 1,651,458 Ordinary Shares held by the selling
shareholders (the “Shares”), (ii) up to 1,394,999 Ordinary Shares issuable upon exercise of pre-funded warrants to purchase Ordinary Shares held by
selling shareholders, (iii) up to 4,569,688 Ordinary Shares issuable upon the exercise of ordinary share warrants to purchase Ordinary Shares held by
selling shareholders, (iv) up to 507,743 Ordinary Shares issuable upon the exercise of a pre-funded warrant to purchase Ordinary Shares held by a selling
shareholder and (v) up to 761,615 Ordinary Shares issuable upon the exercise of an ordinary share warrant held by a selling shareholder, ((ii), (iii), (iv) and
(v), collectively the “Warrants” and together with the Shares, the “Securities”). The Securities are being offered pursuant to a registration statement on
Form F-3 (the “Registration Statement”) filed with the Securities and Exchange Commission (the “Commission”) on the date hereof under the Securities
Act of 1933, as amended (the “Securities Act”) and the related prospectus which forms a part of and is included in the Registration Statement (the
“Prospectus”):

 
As Israeli counsel of the Company, we have examined copies of the Articles of Association, as amended, of the Company and such corporate

records, instruments, and other documents relating to the Company and such matters of law as we have considered necessary or appropriate for the purpose
of rendering this opinion.

 
In such examination, we have assumed: (i) the authenticity of original documents and the genuineness of all signatures; (ii) the conformity to the

originals of all documents submitted to us as copies; (iii) the truth, accuracy and completeness of the information, representations and warranties contained
in the corporate records, documents, certificates and instruments we have reviewed; (iv) the due execution and delivery of all documents where due
execution and delivery are a prerequisite to the effectiveness thereof; and (v) the legal capacity of all natural persons. 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.

 

 



 

 

 
Based upon and subject to the foregoing, we are of the opinion that the (i) the Shares are validly issued, fully paid and non-assessable and (ii)

when any Warrant is exercised pursuant to the terms thereof, including payment of the exercise price as provided for in the applicable Warrant, and
assuming an increase of the Company’s authorized share capital as set forth in the Company’s Notice and Proxy Statement dated January 31, 2024, the
Ordinary Shares issuable at that time by the Company will be duly authorized, validly issued, fully paid and non-assessable.

 
Members of our firm are admitted to the Bar in the State of Israel, and we do not express any opinion as to the laws of any other jurisdiction. This

opinion is limited to the matters stated herein and no opinion is implied or may be inferred beyond the matters expressly stated. In rendering our opinion,
we have not considered, and hereby disclaim any opinion as to, the application or impact of any laws, cases, decisions, rules or regulations of any other
jurisdiction, court or administrative agency. This opinion is expressly limited to the matters set forth above, and we render no opinion, whether by
implication or otherwise, as to any other matters.

 
This opinion is rendered to you in connection with the filing of the Registration Statement. This opinion may not be relied upon for any other

purpose, or furnished to, quoted or relied upon by any other person, firm or corporation for any purpose, without our prior written consent, except that (A)
this opinion may be furnished or quoted to judicial or regulatory authorities having jurisdiction over you, and (B) this opinion may be relied upon by
purchasers and holders of the securities covered by the Registration Statement currently entitled to rely on it pursuant to applicable provisions of federal
securities law.

 
We hereby consent to the filing of this opinion as Exhibit 5.1 to the Registration Statement and to the reference to this firm under the caption

“Legal Matters” in the Registration Statement. In giving such consent, we do not admit that we are in the category of persons whose consent is required
under Section 7 of the Securities Act or the rules and regulations of the SEC promulgated thereunder, or Item 509 of the SEC’s Regulation S-K
promulgated under the Securities Act.

 
Very truly yours,

  
/s/ Shibolet & Co.

 
 
 
 



Exhibit 23.1
 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 
We consent to the incorporation by reference in this Registration Statement on Form F-3 of our report dated March 23, 2023 relating to the financial
statements of Rail Vision Ltd. (the “Company”), appearing in the Annual Report on Form 20-F of the Company for the year ended December 31, 2022. We
also consent to the reference to us under the heading “Experts” in such Registration Statement.
 
/s/ Brightman Almagor Zohar & Co.  
Brightman Almagor Zohar & Co.  
Certified Public Accountants  
A Firm in the Deloitte Global Network  
 
Tel Aviv, Israel
February 5, 2024
 



Exhibit 107
 

Calculation of Filing Fee Table
 

Form F-3
(Form Type)

 
Rail Vision Ltd.

(Exact Name of Registrant as Specified in its Charter)
 

Table 1: Newly Registered Securities
 

Security
Type  

Security
Class Title  

Fee
Calculation

Rule  
Amount

Registered(1)   

Proposed
Maximum
Offering
Price Per
Share(4)   

Maximum
Aggregate

Offering Price   Fee Rate   

Amount of
Registration

Fee  
Equity  Ordinary shares,

par value NIS
0.01 per share  

457(c)

  8,885,503(2) $ 11.60(3) $ 103,071,834.80  $ 0.0001476  $ 15,213.40 
Total Offering Amount   8,885,503      $ 103,071,834.80      $ 15,213.40 
Total Fees Previously Paid                   — 
Total Fee Offsets                   — 
Net Fee Due                  $ 15,213.40 

 
(1) Pursuant to Rule 416 under the Securities Act of 1933, as amended, or the Securities Act, the Registrant is also registering hereunder an indeterminate

number of additional shares of common stock that shall be issuable pursuant to Rule 416 to prevent dilution resulting from stock splits, stock dividends
or similar transactions.

  
(2) Consists of an aggregate of 8,885,503 of the Registrant’s ordinary shares, par value NIS 0.08 per share (the “Ordinary Shares”), consisting of (i)

1,651,458 Ordinary Shares held by the selling shareholders, and (ii) 7,234,045 Ordinary Shares issuable upon the exercise of warrants. All 8,885,503
Ordinary Shares are to be offered for resale by the selling shareholders named in the prospectus contained in this Registration Statement on Form F-3.

  
(3) Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(c) under the Securities Act and based upon the average of the

high and low sale prices of the Registrant’s shares of common stock on the Nasdaq Capital Market on February 2, 2024.
  
(4) The Registrant will not receive any proceeds from the sale of its Ordinary Shares by the selling shareholders.
 


