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Approximate date of commencement of proposed sale to the public:  From time to time after the effective date of this
Registration Statement.
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If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box. ¨

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, check the following box. x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering. ¨

If this Form is a registration statement filed pursuant to General Instruction I.C. or a post-effective amendment thereto
that shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check
the following box. ¨

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.C. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under Securities Act, check the
following box. ¨

CALCULATION OF REGISTRATION FEE

Title of each
class of securities to be registered

Amount to
be

registered
(1)(2)

Proposed
maximum
aggregate

price
per unit (3)

Proposed
 maximum
aggregate
offering

price
Registration

 fee (4)
Ordinary Shares (par value 0.04 NIS per share) 850,000 $5.58 $4,743,000 $ 610.90

NOTES TO CALCULATION OF REGISTRATION FEE TABLE

(1) Pursuant to Rule 416 under the Securities Act of 1933 as amended (the “Securities Act”), the registration statement
of which this prospectus is a part also registers a currently indeterminate number of additional shares of our ordinary
shares that may be issued to prevent dilution resulting from stock splits, stock dividends, or similar transactions.

(2) The Registrant is registering 850,000 Ordinary Shares for sale by the selling shareholders.

(3) Determined solely for the purpose of calculating the registration fee in accordance with Rule 457(c) under the
Securities Act, as amended, based on the average of the high and low prices of the Registrant’s ordinary shares as
reported on The NASDAQ Capital Market on January 10, 2014 on which the high price was $5.65 and low price was
$5.50.

(4) The registration fee was paid on January 14, 2014.

This Registration Statement constitutes Post-Effective Amendment No. 3 to Registration Statement No. 333-191842
and Pre-Effective Amendment No. 2 to Registration Statement No. 333-193350.  Such Post-Effective Amendment
shall become effective concurrently with the effectiveness of this Registration Statement in accordance with Section
8(c) of the Securities Act of 1933, as amended.

Edgar Filing: TOP IMAGE SYSTEMS LTD - Form F-3/A

3



Edgar Filing: TOP IMAGE SYSTEMS LTD - Form F-3/A

4



EXPLANATORY NOTE

Top Image Systems Ltd. is filing this pre-effective Amendment No. 2 (this “Amendment”) to the Registration Statement
on Form F-3 (Registration No. 333-193350) (the “Registration Statement”) as an exhibit-only filing to file Exhibit 23.1.
Accordingly, this Amendment consists only of the facing page, this explanatory note, Part II of the Registration
Statement, the signature pages to the Registration Statement, the Exhibit Index and the filed Exhibit 23.1. The
prospectus previously filed as part of the Registration Statement is unchanged and has been omitted.

PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 8.  Indemnification of Directors and Officers.

At a shareholders meeting held on December 22, 2011, following the amendment of the Israel Companies Law in
2011, the shareholders approved the adoption of a new Articles of Association, which include, inter alia, an expansion
of the insurance and indemnification given to office holders to the maximum extent permitted by law and in addition,
the Shareholders approved the amendment of the indemnification letter currently in place with regard to the
Company’s directors and office holders.

Under the Israeli Companies Law, a company may indemnify an office holder against any monetary liability incurred
in his or her capacity as an office holder whether imposed on him or her or incurred by him or her in favor of another
person pursuant to a judgment, a settlement or an arbitrator’s award approved by court. A company also can indemnify
an office holder against reasonable litigation expenses including attorneys’ fees, incurred, whether or not paid by him
or her in his or her capacity as an office holder, in proceedings instituted against him or her by the company, on its
behalf or by a third-party, in connection with criminal proceedings in which the office holder was acquitted, or as a
result of a conviction for a crime that does not require proof of criminal intent, or in which an indictment was not
brought against the office holder.

 In addition, a company may indemnify an office holder against reasonable legal fees, including attorney’s fees,
incurred, whether or not paid by him, by him or her in consequence of an investigation or proceeding instituted against
him or her by an authority that is authorized to conduct such investigation or proceeding, and that was resolved
without an indictment against him or her and without imposing on him or her financial obligation as an alternative of a
criminal proceeding, or that was resolved without filing an indictment against him or her but with the imposition on
him or her of a financial obligation as an alternative to a criminal proceeding in respect of an offense that does not
require the proof of criminal intent.

A company may indemnify an office holder in respect of these liabilities either in advance of an event or following an
event. If a company undertakes to indemnify an office holder in advance of an event, the indemnification, other than
litigation expenses, must be limited to foreseeable events in light of the company’s actual activities when the company
undertook such indemnification, and reasonable amounts or standards, as determined by the board of directors.

A company may obtain insurance for an office holder against liabilities incurred in his or her capacity as an office
holder. These liabilities include a breach of duty of care to the company or a third-party, including a breach arising out
of negligent conduct of the office holder, a breach of duty of loyalty and any monetary liability imposed on the office
holder in favor of a third-party. A company may also exculpate an office holder from a breach of duty of care in
advance of that breach. Our Articles provide for exculpation both in advance or retroactively, to the extent permitted
under Israeli law. A company may not exculpate an office holder from a breach of duty of loyalty towards the
company, from a breach of duty of care concerning dividend distribution or a purchase of the company’s shares by the
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company or other entities controlled by the company or from procedures according to chapters H3, H4 or I1 of the
Israeli Securities Law 1968-5728.
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Under the Israeli Companies Law, a company may indemnify or insure an office holder against a breach of duty of
loyalty only to the extent that the office holder acted in good faith and had reasonable grounds to assume that the
action would not prejudice the company. In addition, a company may not indemnify, insure or exculpate an office
holder against a breach of duty of care if committed intentionally or recklessly (excluding mere negligence), or
committed with the intent to derive an unlawful personal gain, or against a fine or forfeit levied against the office
holder in connection with a criminal offense In addition a Company may indemnify any person as permitted in
Section 56H(b)(1) of the Israeli Securities Law.

Currently, we hold an insurance policy for our office holders that provides coverage limited to $15,000,000 in
aggregate for the policy period ending on September 30, 2014. 

Item 9.  Exhibits.

Exhibit
Number Description of Document

4.1 Form of Share Certificate for Ordinary Shares.

5.1 Opinion of CBLS Law Offices.

23.1 Consent of Kost Forer Gabbay & Kasierer, a member of Ernst & Young Global.

23.2 Consent of CBLS Law Offices (included in Exhibit 5.1).

24.1 Power of Attorney (included on the signature page).
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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;

(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)(1)(iii) of this section 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 Commission by the registrant pursuant to section
13 or section 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), 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, 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)           If the registrant is a foreign private issuer, 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 Securities 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 Securities 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 Exchange Act that are
incorporated by reference in the Form F–3.

(5)           That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:
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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
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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;
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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.

(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 Securities
Exchange Act of 1934 (and, where applicable, each filing of an employee benefit plan's annual report pursuant to
section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in the registration statement
shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof.
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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
Securities Exchange Act of 1934; 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.

(7) 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 Act and is, therefore, unenforceable. In the event that a claim for indemnification against
such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or
controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such
director, officer or controlling person in connection with the securities being registered, the registrant will, unless in
the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate
jurisdiction the question whether such indemnification by it is against public policy as expressed in the Act and will be
governed by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to
believe that it meets all of the requirements of filing on Form F-3 and has duly caused this registration statement to be
signed on its behalf by the undersigned, in the City of Ramat Gan, State of Israel, on the 29th of January, 2014.

TOP IMAGE SYSTEMS LTD.

By: /s/ Izhak Nakar
Name: Izhak Nakar
Active Executive
Chairman

Signature Title Date

/s/ Izhak Nakar
Izhak Nakar

Active Executive Chairman (Principal
Executive Officer)

January 29, 2014

/s/ Gili Shalita
Gili Shalita

Chief Financial Officer (Principal Financial
Officer and Principal Accounting Officer)

January 29, 2014

*                                
 Ido Schechter

Director January 29, 2014

*                               
Lyron Bentovim

Director January 29, 2014

*                               
Asael Karfiol

Director January 29, 2014

*                               
Osnat Segev-Harel

Director January 29, 2014

*By: /s/ Gili Shalita
Gili Shalita
Attorney-in-Fact
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SIGNATURE OF AUTHORIZED REPRESENTATIVE IN THE UNITED STATES

Pursuant to the Securities Act of 1933, the undersigned, as the duly authorized representative of Top Image Systems
Ltd. in the United States, signed this registration statement on January 29, 2014.
.

By:/s/ Izhak Nakar
Name: Izhak Nakar
Title: Active Executive
Chairman
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EXHIBIT INDEX

Exhibit
Number Description of Document

4.1 Form of Share Certificate for Ordinary Shares.**

5.1 Opinion of CBLS Law Office.**

23.1 Consent of Kost Forer Gabbay & Kasierer, a member of Ernst & Young Global.

23.3 Consent of CBLS Law Offices (included in Exhibit 5.1).

24.1 Power of Attorney.**

**Previously filed.
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