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Approximate date of commencement of proposed sale to the public: From time to time after this registration
statement becomes effective.

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. ☒
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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 post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, 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 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 the Securities Act, check
the following box. ☐

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities
Act of 1933. ☐

If an emerging growth company that prepares its financial statements in accordance with U.S. GAAP, indicate by
check mark if the registrant has elected not to use the extended transition period for complying with any new or
revised financial accounting standards provided pursuant to Section 7(a)(2)(B) of the Securities Act. ☐
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CALCULATION OF REGISTRATION FEE

Title of Each Class of
Securities to be Registered(1)

Proposed
Maximum
Aggregate
Offering
Price(1)(2)(3)

Amount of
Registration
Fee

Debt Securities
Ordinary Shares, par value NIS 0.15 per share
Warrants
Subscription Rights
Total $ 50,000,000 $ 6,225

(1)

Pursuant to Form F-3 General Instruction II.C information is not required to be included. An indeterminate amount
of the securities of each identified class is being registered as may from time to time be offered hereunder at
indeterminate prices, along with an indeterminate number of securities that may be issued upon exercise,
settlement, exchange or conversion of securities offered or sold hereunder, as shall have an aggregate initial
offering price not to exceed $50,000,000. Pursuant to Rule 416 under the Securities Act of 1933, as amended (the
“Securities Act”), this registration statement also covers any additional securities that may be offered or issued to
prevent dilution resulting from share splits, share dividends or similar transactions in connection with any
provision of the securities being offered or issued. Separate consideration may or may not be received for securities
that are issuable upon conversion, exercise or exchange of other securities. In addition, the total amount to be
registered and the proposed maximum aggregate offering price are estimated solely for the purpose of calculating
the registration fee pursuant to Rule 457(o) under the Securities Act.

(2)In United States dollars or the equivalent thereof in any other currency, currency unit or units, or compositecurrency or currencies.

(3)

Pursuant to General Instruction I.B.5. of Form F-3, if the aggregate market value of the registrant’s outstanding
voting and non-voting common equity held by non-affiliates of the registrant does not equal or exceed $75,000,000
subsequent to the effective date of this registration statement, then the aggregate offering price of all types of
securities that the registrant may issue in primary offerings pursuant to this registration statement in any 12-month
period may not exceed one-third of the aggregate market value of the voting and non-voting common equity held
by non-affiliates of the registrant. In the event that subsequent to the effective date of this registration statement,
the aggregate market value of the registrant’s outstanding ordinary shares held by non-affiliates equals or exceeds
$75,000,000, then the one-third limitation on sales shall not apply to additional sales made in primary offerings
pursuant to this registration statement.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay
its effective date until the Registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of
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1933 or until the Registration Statement shall become effective on such date as the Commission acting pursuant
to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the
registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer
to sell these securities and we are not soliciting offers to buy these securities in any jurisdiction where the offer or sale
is not permitted.

Subject to completion, dated September 21, 2018

$50,000,000

PROSPECTUS

Cyren Ltd.

Debt Securities

Ordinary Shares

Warrants

Subscription Rights

We may offer and sell from time to time, in one or more offerings, debt securities, ordinary shares, warrants or
subscription rights up to an aggregate amount of $50,000,000. We refer to the debt securities, ordinary shares,
warrants and subscription rights collectively as “securities” in this prospectus. This prospectus describes the general
terms of these securities and the general manner in which these securities will be offered. We will provide the specific
terms of these securities in supplements to this prospectus.  The prospectus supplements will also describe the specific
manner in which these securities will be offered and may also supplement, update or amend information contained in
this document. You should read this prospectus and any applicable prospectus supplement before you invest.

We may offer these securities in amounts, at prices and on terms determined at the time of offering. The securities
may be sold directly to you, through agents, or through underwriters and dealers. If agents, underwriters or dealers are
used to sell the securities, we will name them and describe their compensation in a prospectus supplement.
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Our ordinary shares are listed on the Nasdaq Capital Market under the symbol CYRN. Our ordinary shares are also
listed on the Tel Aviv Stock Exchange under the symbol CYRN. As of August 31, 2018, the aggregate market value
of our outstanding ordinary shares held by non-affiliates was approximately $74.3 million, based on 53,734,649
ordinary shares outstanding, of which 25,197,248 were held by non-affiliates and a per share closing price of $2.95.
Pursuant to General Instruction I.B.5 of Form F-3, in no event will we sell securities pursuant to the registration
statement of which this prospectus forms a part with a value of more than one-third of the aggregate market value of
our ordinary shares held by non-affiliates in any 12 calendar month period, so long as the aggregate market value of
our ordinary shares held by non-affiliates is less than $75,000,000. In the event that subsequent to the effective date of
the registration statement of which this prospectus forms a part, the aggregate market value of our outstanding
ordinary shares held by non-affiliates equals or exceeds $75,000,000, then the one-third limitation on sales shall not
apply to additional sales made pursuant to this registration statement. We have not offered any securities pursuant to
General Instruction I.B.5 of Form F-3 during the prior 12 calendar month period that ends on, and includes, the date of
this prospectus.  We will state on the cover of each prospectus supplement the amount of our outstanding ordinary
shares held by non-affiliates, the amount of securities being offered and the amount of securities sold during the prior
12 calendar month period that ends on, and includes, the date of the prospectus supplement.

Investing in these securities involves certain risks. See “Risk Factors” included in any accompanying prospectus
supplement and in the documents incorporated by reference in this prospectus for a discussion of the factors
you should carefully consider before deciding to purchase these securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any representation
to the contrary is a criminal offense.

The date of this prospectus is              , 2018
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, which
we refer to as the “SEC”, utilizing a “shelf” registration process. Under this shelf registration process, we may from time
to time sell any combination of the securities described in this prospectus in one or more offerings for an aggregate
initial offering price of up to $50,000,000.

This prospectus provides you with a general description of the securities we may offer. Each time we sell securities,
we will provide one or more prospectus supplements that will contain specific information about the terms of the
offering. The prospectus supplement may also add, update or change information contained in this prospectus. You
should read both this prospectus and the accompanying prospectus supplement together with the additional
information described under the heading “Where You Can Find More Information” beginning on page 1 of this
prospectus.

You should rely only on the information contained in or incorporated by reference in this prospectus and any
accompanying prospectus supplement or in any related free writing prospectus filed by us with the SEC. We have not
authorized anyone to provide you with different information. This prospectus and any accompanying prospectus
supplement do not constitute an offer to sell or the solicitation of an offer to buy any securities other than the
securities described in this prospectus or such accompanying prospectus supplement or an offer to sell or the
solicitation of an offer to buy such securities in any circumstances in which such offer or solicitation is unlawful. You
should assume that the information appearing in this prospectus, any prospectus supplement, the documents
incorporated by reference and any related free writing prospectus is accurate only as of their respective dates. Our
business, financial condition, results of operations and prospects may have changed materially since those dates.

Unless the context otherwise indicates, references in this prospectus to “we,” “our,” “us” and “Cyren” refer, collectively, to
Cyren Ltd., an Israeli registered public company formerly known as Commtouch Software Ltd., and its consolidated
subsidiaries.

We have trademarks for our company name “Cyren” and we are also maintaining our registered trademark for
“Commtouch”, which is registered in the U.S., Canada, Israel, European Union and China.  This prospectus contains
additional trade names, trademarks and service marks of others, which are the property of their respective owners.

WHERE YOU CAN FIND MORE INFORMATION
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This prospectus is part of a registration statement we filed with the SEC. This prospectus omits some information
contained in the registration statement in accordance with SEC rules and regulations. You should review the
information in and exhibits to the registration statement for further information about us and our consolidated
subsidiaries and the securities we are offering. Statements in this prospectus concerning any document we filed as an
exhibit to the registration statement or that we otherwise filed with the SEC are not intended to be comprehensive and
are qualified by reference to these filings. You should review the complete document to evaluate these statements.

We are subject to the informational requirements of the Securities Exchange Act of 1934, as amended (the “Exchange
Act”) applicable to foreign private issuers. As a “foreign private issuer,” we 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 ordinary 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 may read our SEC filings, including the registration statement of which this prospectus forms a part, on the
Internet at the SEC’s web site at http://www.sec.gov. You may also read and copy any document we file with the SEC
at its public reference room at 100 F Street, N.E., Washington, DC 20549. Please call the SEC at 1-800-SEC-0330 for
further information on the operation of the public reference facilities. You may also access our SEC filings at our
website http://www.cyren.com. The information on our website is not intended to be a part of this prospectus.

1
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INCORPORATION BY REFERENCE

The SEC allows us to incorporate by reference much of the information we file with the SEC, which means that we
can disclose important information to you by referring you to those publicly available documents. The information
that we incorporate by reference into this prospectus is considered to be part of this prospectus. Because we are
incorporating by reference future filings with the SEC, this prospectus is continually updated and those future filings
may modify or supersede some of the information included or incorporated into this prospectus. This means that you
must look at all of the SEC filings that we incorporate by reference to determine if any of the statements in this
prospectus or in any document previously incorporated by reference have been modified or superseded. This
prospectus incorporates by reference the documents listed below (File No. 000-26495):

●Annual Report on Form 20-F for the fiscal year ended December 31, 2017, filed on April 27, 2018 (the “2017 20-F”);

●
Report on Form 6-K furnished on May 22, 2018 (only with respect to the US GAAP information set forth in the
Condensed Consolidated Statements of Operations, Condensed Consolidated Balance Sheets and Condensed
Consolidated Cash Flow Data in the financial tables on pages 5, 7 and 8 of Exhibit 1 to such Form 6-K);

●Report on Form 6-K furnished on August 29, 2018;

●Report on Form 6-K furnished on September 21, 2018; and

●The description of our ordinary shares contained in our Form 8-A filed on June 25, 1999, including any reports filedfor the purpose of updating such description.

All subsequent annual reports on Form 20-F filed by us prior to the termination of the offering and all subsequent
reports on Form 6-K furnished by us that are identified by us as being incorporated by reference prior to the
termination of the offering shall be deemed to be incorporated by reference into this prospectus.

You may request a copy of these filings, at no cost, by writing or telephoning us at the following address or telephone
number:

1430 Spring Hill Road, Suite 330
McLean, Virginia 22102
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Attn:  Investor Relations

Telephone Number (703) 760-3320

2
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RISK FACTORS

Investing in our securities is very risky. Please carefully consider the risk factors described in our periodic reports
filed with the SEC, including those set forth under the caption “Item 3. Key Information - D. Risk Factors” in the 2017
20-F, which is incorporated by reference in this prospectus. Before making an investment decision, you should
carefully consider these risks as well as other information we include or incorporate by reference in this prospectus.

FORWARD-LOOKING STATEMENTS

This prospectus and the information incorporated by reference in this prospectus include “forward-looking statements”
within the meaning of Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of
the Exchange Act. These statements are based on current expectations, estimates, forecasts and projections about the
industry in which we operate and the beliefs and assumptions of our management. In addition, statements in the future
tense, and statements including words such as “anticipate,” “believe,” “expect,” “plan,” “intend,” “estimate,” and similar
expressions are intended to identify forward-looking statements. These forward-looking statements are merely
predictions and therefore inherently subject to uncertainties and other factors and involve known and unknown risks
that could cause our actual results, performance, levels of activity, achievements or industry results, to be materially
different from those expressed or implied by such forward-looking statements as a result of numerous factors,
including, (i) the internet security market’s acceptance of our product offerings and our ability to enhance and develop
new versions of our products; (ii) our ability to integrate investments and acquisitions; (iii) competition and our ability
to maintain our customers; (iv) conditions in the national and global financial markets and currency fluctuations; (v)
the perceived level of cyber security attacks; (vi) our dependence on our OEM partners; (vii) our general financial
condition, based on a number of factors, including, our operations, changes in tax treatment, tax laws, and regulation
(viii) reliance on key employees; (ix) defects, vulnerabilities and errors in our technology, (x) reputational harm; (xi)
the interests of our controlling shareholder and other considerations related to our stock; (xv) protection of our
intellectual property and (xvi) our operations in Israel related to economic conditions, potential hostile conditions that
could affect our personnel and operations, the impact of Israeli law and TASE requirements and intersections with
U.S. law and Nasdaq requirements as well as those risks detailed in the section of any accompanying prospectus
supplement entitled “Risk Factors,” and  those risks described in the documents we file from time to time with the SEC
that are incorporated by reference in this prospectus, specifically our most recent Annual Report on Form 20-F and
our Current Report on Form 6-K. Except as required by applicable law, including the securities laws of the United
States, we undertake no obligation to update or revise any forward-looking statements to reflect new information,
future events or circumstances, or otherwise after the date hereof. 

OFFER STATISTICS AND EXPECTED TIMETABLE
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We may sell from time to time pursuant to this prospectus (as may be detailed in one or more prospectus supplements)
an indeterminate number of securities as shall have a maximum aggregate offering price of $50,000,000. The actual
price of the securities that we will offer pursuant hereto will depend on a number of factors that may be relevant as of
the time of offer.  Pursuant to General Instruction I.B.5 of Form F-3, in no event will we sell securities pursuant to the
registration statement of which this prospectus forms a part with a value of more than one-third of the aggregate
market value of our ordinary shares held by non-affiliates in any 12 calendar month period, so long as the aggregate
market value of our ordinary shares held by non-affiliates is less than $75,000,000. In the event that subsequent to the
effective date of the registration statement of which this prospectus forms a part, the aggregate market value of our
outstanding ordinary shares held by non-affiliates equals or exceeds $75,000,000, then the one-third limitation on
sales shall not apply to additional sales made pursuant to this registration statement. We will state on the cover of each
prospectus supplement the amount of our outstanding ordinary shares held by non-affiliates, the amount of securities
being offered and the amount of securities sold during the prior 12 calendar month period that ends on, and includes,
the date of the prospectus supplement.

3
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CAPITALIZATION AND INDEBTEDNESS

The table below sets forth our capitalization and indebtedness determined in accordance with accounting principles
generally accepted in the United States, or U.S. GAAP, as of June 30, 2018. The information in this table should be
read in conjunction with our audited U.S. GAAP financial statements as of and for the year ended December 31, 2017
and the notes thereto, included in our 2017 20-F, and our unaudited financial statements for the six-month period
ended June 30, 2018, included in our report on Form 6-K furnished on September 21, 2018.

As of
June 30,
2018
(in thousands)

Debt:
Earn-out consideration $ 2,933
Contingent royalties payable to the Israel Innovation Authority $ 2,978
Total debt $ 5,911
Shareholders’ equity: $ 40,155
Total debt and equity: $ 46,066

ENFORCEABILITY OF CIVIL LIABILITIES

We are organized under the laws of the State of Israel, and many of our directors and executive officers, as well as the
Israeli experts named herein are not residents of the United States, and substantially all of their assets and our assets
are located outside the United States. Service of process upon our non-U.S. resident directors and executive officers or
the Israeli experts named herein and enforcement of judgments obtained in the United States against us, our directors
and executive officers, or the Israeli experts named herein, may be difficult to obtain within the United States. For
further information regarding enforceability of civil liabilities against us and certain other persons, see the risk factor
“You may have difficulties enforcing a U.S. judgment against us and our executive officers and directors or asserting
U.S. securities laws claims in Israel” under the heading “Risk Factors” in our 2017 20-F, which is incorporated by
reference herein.

Cyren Inc. is the U.S. agent authorized to receive service of process in any action against us arising out of this offering
or any related purchase or sale of securities. We have not given consent for this agent to accept service of process in
connection with any other claim.

CYREN LTD.
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Purpose built for the cloud, Cyren is an early pioneer and leading innovator of SaaS security solutions that protect
businesses and their employees and customers from threats on the web, in email and on mobile devices. Our mission
is to protect people and organizations from cyber threats when they use the internet.

Cyren’s cloud-first approach to security sets us apart from other vendors in the market. Cyren is an internet security
company that is delivering security results that are disrupting legacy vendors and appliance-based solutions. Our
security solutions are architected around the fundamental belief that internet security is a race against time – and the
cloud best enables the speed, sophistication and advanced automation needed to detect and block threats as they
emerge on the internet. As more and more businesses move their data and applications to the cloud, they need a
security provider that is able to keep pace.

Today’s internet threats are faster and stealthier than ever. As cybercrime has become more sophisticated, every
malware, phishing and ransomware variant is unique, making it more difficult to detect and block attacks. While
organizations have traditionally protected their users with gateway security appliances at their network perimeter,
more frequent and evasive attacks combined with a more distributed workforce are reducing the effectiveness of this
approach. Traditional appliances lack the real-time threat intelligence and processing power to detect emerging
threats, and the growth of mobile devices and an increasingly distributed workforce mean that more and more
business is conducted outside of the traditional network perimeter. As a result, when new attacks appear in a matter of
seconds, legacy appliances can leave companies vulnerable for hours, days or even weeks.

Cyren’s security cloud delivers faster detection and protection, with SaaS security solutions that inspect web and email
traffic before it reaches a user’s browser or inbox – often identifying and blocking threats in just seconds. Our SaaS
solutions are easy to deploy and manage, delivering critical security and faster innovation, for a low total cost of
ownership.

4
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We were incorporated as a private company under the laws of the State of Israel on February 10, 1991 and our legal
form is a company limited by shares. We became a public company on July 15, 1999 under the name Commtouch
Software Ltd.  In January 2014, we changed our legal name to Cyren Ltd.

Our principal executive offices are located at 10 Ha-Menofim St., 5th Floor, Herzliya, 4672561, Israel and our
telephone number is 972–9–863–6888.  Our Amended and Restated Articles of Association are filed as an exhibit to this
registration statement.

CONSOLIDATED RATIOS OF EARNINGS TO FIXED CHARGES

The following table contains our consolidated ratio of earnings to fixed charges for the years ended December 31
except as otherwise indicated.

June
30, 2018 2017 2016 2015 2014 2013

Ratios of earnings to fixed charges (31.73x) (9.69x) (13.28x) (6.04x) (5.86x) (2.55x)

We computed the ratio of earnings (deficiency) to fixed charges by dividing the amount of earnings by the amount of
fixed charges. For the purposes of calculating this ratio of earnings available to cover fixed charges, we have adjusted
earnings before tax with: (i) fixed charges; (ii) current period amortization of capitalized interest; and (iii) interest
capitalized during the period. Fixed charges include (i) interest on the Company’s bank loans and/or convertible notes
and/or credit lines; and (ii) one third of rental expenses to determine the interest portion.

USE OF PROCEEDS

We intend to use the net proceeds from the sale of any securities offered under this prospectus for general corporate
purposes unless otherwise indicated in the applicable prospectus supplement. General corporate purposes may include
the acquisition of companies or businesses, repayment and refinancing of debt, working capital and capital
expenditures. We have not determined the amount of net proceeds to be used specifically for such purposes. As a
result, management will retain broad discretion over the allocation of net proceeds.

5
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PRICE HISTORY ON NASDAQ AND TASE

The following table lists the high and low closing sales prices for the Company’s ordinary shares on the Nasdaq
Capital Market for the periods indicated:

High Low
2013: $3.99 $2.02
2014: $4.09 $1.45
2015: $3.43 $1.57
2016: $2.50 $1.31
2017: $2.50 $1.35

2016:
First Quarter $1.76 $1.31
Second Quarter $2.00 $1.62
Third Quarter $2.50 $1.93
Fourth Quarter $2.49 $1.70

2017:
First Quarter $2.25 $1.93
Second Quarter $2.30 $1.95
Third Quarter $2.05 $1.35
Fourth Quarter $2.50 $1.65

2018:
First Quarter: $2.60 $2.00
Second Quarter: $3.15 $2.30

Most Recent Six Months:
March 2018 $2.50 $2.10
April 2018 $3.15 $2.30
May 2018 $3.00 $2.69
June 2018 $2.95 $2.65
July 2018 $3.05 $2.81
August 2018 $3.10 $2.74

The following table lists the high and low closing sales prices for the Company’s ordinary shares on the TASE for the
periods indicated. Share prices on the TASE are quoted in ILS:

High Low
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2016:
First Quarter ILS 6.92 ILS 5.18
Second Quarter ILS 7.67 ILS 6.29
Third Quarter ILS 9.64 ILS 7.48
Fourth Quarter ILS 9.17 ILS 6.95

2017:
First Quarter ILS 8.73 ILS 7.00
Second Quarter ILS 8.69 ILS 6.92
Third Quarter ILS 7.25 ILS 5.22
Fourth Quarter ILS 9.02 ILS 5.89

2018:
First Quarter ILS 8.88 ILS 6.98
Second Quarter ILS 11.78 ILS 7.95

Most Recent Six Months:
March 2018 ILS 8.34 ILS 7.34
April 2018 ILS 11.78 ILS 7.95
May 2018 ILS 10.98 ILS 9.61
June 2018 ILS 10.69 ILS 9.80
July 2018 ILS 11.39 ILS 10.10
August 2018 ILS 11.68 ILS 10.27

6

Edgar Filing: CYREN Ltd. - Form F-3

19



Table of Contents

DESCRIPTION OF DEBT SECURITIES

We may offer debt securities which may be senior or subordinated. We refer to the senior debt securities and the
subordinated debt securities collectively as debt securities. The following description summarizes the general terms
and provisions of the debt securities. We will describe the specific terms of the debt securities and the extent, if any, to
which the general provisions summarized below apply to any series of debt securities in the prospectus supplement
relating to the series and any applicable free writing prospectus that we file with the SEC. When we refer to “the
Company,” “we,” “our,” and “us” in this section, we mean Cyren Ltd. excluding, unless the context otherwise requires or as
otherwise expressly stated, our subsidiaries.

We may issue senior debt securities from time to time, in one or more series under a senior indenture to be entered
into between us and a senior trustee to be named in a prospectus supplement, which we refer to as the senior trustee.
We may issue subordinated debt securities from time to time, in one or more series under a subordinated indenture to
be entered into between us and a subordinated trustee to be named in a prospectus supplement, which we refer to as
the subordinated trustee. The forms of senior indenture and subordinated indenture are filed as exhibits to the
registration statement of which this prospectus forms a part. Together, the senior indenture and the subordinated
indenture are referred to as the indentures and, together, the senior trustee and the subordinated trustee are referred to
as the trustees. This prospectus briefly outlines some of the provisions of the indentures. The following summary of
the material provisions of the indentures is qualified in its entirety by the provisions of the indentures, including
definitions of certain terms used in the indentures. Wherever we refer to particular sections of or defined terms in the
indentures, those sections or defined terms are incorporated by reference in this prospectus or the applicable
prospectus supplement. You should review the indentures that are filed as exhibits to the registration statement of
which this prospectus forms a part for additional information.

None of the indentures will limit the amount of debt securities that we may issue. The applicable indenture will
provide that debt securities may be issued up to an aggregate principal amount authorized from time to time by us and
may be payable in any currency or currency unit designated by us or in amounts determined by reference to an index.

General

The senior debt securities will constitute our unsecured and unsubordinated general obligations and will rank pari
passu with our other unsecured and unsubordinated obligations. The subordinated debt securities will constitute our
unsecured and subordinated general obligations and will be junior in right of payment to our senior indebtedness
(including senior debt securities), as described under the heading “—Certain Terms of the Subordinated Debt
Securities—Subordination.” The debt securities will be structurally subordinated to all existing and future indebtedness
and other liabilities of our subsidiaries unless such subsidiaries expressly guarantee such debt securities.
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The debt securities will be our unsecured obligations. Any secured debt or other secured obligations will be
effectively senior to the debt securities to the extent of the value of the assets securing such debt or other obligations.

The applicable prospectus supplement and/or free writing prospectus will include any additional or different terms of
the debt securities of any series being offered, including the following terms:

●the title and type of the debt securities;

●whether the debt securities will be senior or subordinated debt securities, and, with respect to debt securities issuedunder the subordinated indenture the terms on which they are subordinated;

●the aggregate principal amount of the debt securities;

●the price or prices at which we will sell the debt securities;

●the maturity date or dates of the debt securities and the right, if any, to extend such date or dates;
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●the rate or rates, if any, per year, at which the debt securities will bear interest, or the method of determining suchrate or rates;

●the date or dates from which such interest will accrue, the interest payment dates on which such interest will bepayable or the manner of determination of such interest payment dates and the related record dates;

●the right, if any, to extend the interest payment periods and the duration of that extension;

●the manner of paying principal and interest and the place or places where principal and interest will be payable;

●provisions for a sinking fund, purchase fund or other analogous fund, if any;

●any redemption dates, prices, obligations and restrictions on the debt securities;

●the currency, currencies or currency units in which the debt securities will be denominated and the currency,currencies or currency units in which principal and interest, if any, on the debt securities may be payable;

●any conversion or exchange features of the debt securities;

●whether and upon what terms the debt securities may be defeased;

●any events of default or covenants in addition to or in lieu of those set forth in the indenture;

●whether the debt securities will be issued in definitive or global form or in definitive form only upon satisfaction ofcertain conditions;

●any special tax implications of the debt securities; and

●any other material terms of the debt securities.

When we refer to “principal” in this section with reference to the debt securities, we are also referring to “premium, if
any.”
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We may from time to time, without notice to or the consent of the holders of any series of debt securities, create and
issue additional debt securities of any such series ranking equally with the debt securities of such series in all respects
(or in all respects other than (1) the payment of interest accruing prior to the issue date of such additional debt
securities or (2) the first payment of interest following the issue date of such additional debt securities). Such
additional debt securities may be consolidated and form a single series with the debt securities of such series and have
the same terms as to status, redemption or otherwise as the debt securities of such series.

You may present debt securities for exchange and you may present debt securities for transfer in the manner, at the
places and subject to the restrictions set forth in the debt securities and the applicable prospectus supplement. We will
provide you those services without charge, although you may have to pay any tax or other governmental charge
payable in connection with any exchange or transfer, as set forth in the indenture.

Debt securities may bear interest at a fixed rate or a floating rate. Debt securities bearing no interest or interest at a
rate that at the time of issuance is below the prevailing market rate (original issue discount securities) may be sold at a
discount below their stated principal amount. U.S. federal income tax considerations applicable to any such
discounted debt securities or to certain debt securities issued at par which are treated as having been issued at a
discount for U.S. federal income tax purposes will be described in the applicable prospectus supplement.

8
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We may issue debt securities with the principal amount payable on any principal payment date, or the amount of
interest payable on any interest payment date, to be determined by reference to one or more currency exchange rates,
securities or baskets of securities, commodity prices or indices. You may receive a payment of principal on any
principal payment date, or a payment of interest on any interest payment date, that is greater than or less than the
amount of principal or interest otherwise payable on such dates, depending on the value on such dates of the
applicable currency, security or basket of securities, commodity or index. Information as to the methods for
determining the amount of principal or interest payable on any date, the currencies, securities or baskets of securities,
commodities or indices to which the amount payable on such date is linked and certain related tax considerations will
be set forth in the applicable prospectus supplement.

Certain Terms of the Senior Debt Securities

Covenants. Unless we indicate otherwise in a prospectus supplement, the senior debt securities will not contain any
financial or restrictive covenants, including covenants restricting either us or any of our subsidiaries from incurring,
issuing, assuming or guaranteeing any indebtedness secured by a lien on any of our or our subsidiaries’ property or
capital stock, or restricting either us or any of our subsidiaries from entering into sale and leaseback transactions.

Consolidation, Merger and Sale of Assets. Unless we indicate otherwise in a prospectus supplement, we may not
consolidate with or merge into any other person, in a transaction in which we are not the surviving corporation, or
convey, transfer or lease our properties and assets substantially as an entirety to any person, in either case, unless:

●the successor entity, if any, is a U.S. corporation, limited liability company, partnership or trust (subject to certainexceptions provided for in the senior indenture);

●the successor entity assumes our obligations on the senior debt securities and under the senior indenture;

●immediately after giving effect to the transaction, no default or event of default shall have occurred and becontinuing; and

●certain other conditions are met.

No Protection in the Event of a Change in Control. Unless we indicate otherwise in a prospectus supplement with
respect to a particular series of senior debt securities, the senior debt securities will not contain any provisions that
may afford holders of the senior debt securities protection in the event we have a change in control or in the event of a
highly leveraged transaction (whether or not such transaction results in a change in control).
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Events of Default. Unless we indicate otherwise in a prospectus supplement with respect to a particular series of senior
debt securities, the following are events of default under the senior indenture for any series of senior debt securities:

●failure to pay interest on any senior debt securities of such series when due and payable, if that default continues for aperiod of 30 days (or such other period as may be specified for such series);

●
failure to pay principal on the senior debt securities of such series when due and payable whether at maturity, upon
redemption, by declaration or otherwise (and, if specified for such series, the continuance of such failure for a
specified period);

●

default in the performance of or breach of any of our covenants or agreements in the senior indenture applicable to
senior debt securities of such series, other than a covenant breach which is specifically dealt with elsewhere in the
senior indenture, and that default or breach continues for a period of 90 days after we receive written notice from the
trustee or from the holders of 25% or more in aggregate principal amount of the senior debt securities of such series;

9
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●certain events of bankruptcy or insolvency, whether or not voluntary; and

●any other event of default provided for in such series of senior debt securities as may be specified in the applicableprospectus supplement.

The default by us under any other debt, including any other series of debt securities, is not a default under the senior
indenture.

If an event of default other than an event of default specified in the fourth bullet point above occurs with respect to a
series of senior debt securities and is continuing under the senior indenture, then, and in each such case, either the
trustee or the holders of not less than 25% in aggregate principal amount of such series then outstanding under the
senior indenture (each such series voting as a separate class) by written notice to us and to the trustee, if such notice is
given by the holders, may, and the trustee at the request of such holders shall, declare the principal amount of and
accrued interest on such series of senior debt securities to be immediately due and payable, and upon this declaration,
the same shall become immediately due and payable.

If an event of default specified in the fourth bullet point above occurs and is continuing, the entire principal amount of
and accrued interest on each series of senior debt securities then outstanding shall become immediately due and
payable.

Unless otherwise specified in the prospectus supplement relating to a series of senior debt securities originally issued
at a discount, the amount due upon acceleration shall include only the original issue price of the senior debt securities,
the amount of original issue discount accrued to the date of acceleration and accrued interest, if any.

Upon certain conditions, declarations of acceleration may be rescinded and annulled and past defaults may be waived
by the holders of a majority in aggregate principal amount of all the senior debt securities of such series affected by
the default, each series voting as a separate class. Furthermore, subject to various provisions in the senior indenture,
the holders of a majority in aggregate principal amount of a series of senior debt securities, by notice to the trustee,
may waive an existing default or event of default with respect to such senior debt securities and its consequences,
except a default in the payment of principal of or interest on such senior debt securities or in respect of a covenant or
provision of the senior indenture which cannot be modified or amended without the consent of the holders of each
such senior debt security. Upon any such waiver, such default shall cease to exist, and any event of default with
respect to such senior debt securities shall be deemed to have been cured, for every purpose of the senior indenture;
but no such waiver shall extend to any subsequent or other default or event of default or impair any right consequent
thereto.
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The holders of a majority in aggregate principal amount of a series of senior debt securities may direct the time,
method and place of conducting any proceeding for any remedy available to the trustee or exercising any trust or
power conferred on the trustee with respect to such senior debt securities. However, the trustee may refuse to follow
any direction that conflicts with law or the senior indenture, that may involve the trustee in personal liability or that
the trustee determines in good faith may be unduly prejudicial to the rights of holders of such series of senior debt
securities not joining in the giving of such direction and may take any other action it deems proper that is not
inconsistent with any such direction received from holders of such series of senior debt securities. A holder may not
pursue any remedy with respect to the senior indenture or any series of senior debt securities unless:

●the holder gives the trustee written notice of a continuing event of default;

●the holders of at least 25% in aggregate principal amount of such series of senior debt securities make a writtenrequest to the trustee to pursue the remedy in respect of such event of default;

●the requesting holder or holders offer the trustee indemnity satisfactory to the trustee against any costs, liability orexpense;

●the trustee does not comply with the request within 60 days after receipt of the request and the offer of indemnity;and

●during such 60-day period, the holders of a majority in aggregate principal amount of such series of senior debtsecurities do not give the trustee a direction that is inconsistent with the request.

10
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These limitations, however, do not apply to the right of any holder of a senior debt security to receive payment of the
principal of and interest on such senior debt security in accordance with the terms of such debt security, or to bring
suit for the enforcement of any such payment in accordance with the terms of such debt security, on or after the due
date for the senior debt securities, which right shall not be impaired or affected without the consent of the holder.

The senior indenture requires certain of our officers to certify, on or before a fixed date in each year in which any
senior debt security is outstanding, as to their knowledge of our compliance with all covenants, agreements and
conditions under the senior indenture.

Satisfaction and Discharge. We can satisfy and discharge our obligations to holders of any series of debt securities if:

●we pay or cause to be paid, as and when due and payable, the principal of and any interest on all senior debtsecurities of such series outstanding under the senior indenture; or

●

all senior debt securities of such series have become due and payable or will become due and payable within one year
(or are to be called for redemption within one year) and we deposit in trust a combination of cash and U.S.
government or U.S. government agency obligations that will generate enough cash to make interest, principal and
any other payments on the debt securities of that series on their various due dates.

Under current U.S. federal income tax law, the deposit and our legal release from the debt securities would be treated
as though we took back your debt securities and gave you your share of the cash and debt securities or bonds
deposited in trust. In that event, you could recognize gain or loss on the debt securities you give back to us. Purchasers
of the debt securities should consult their own advisers with respect to the tax consequences to them of such deposit
and discharge, including the applicability and effect of tax laws other than the U.S. federal income tax law.

Defeasance. Unless the applicable prospectus supplement provides otherwise, the following discussion of legal
defeasance and discharge and covenant defeasance will apply to any series of debt securities issued under the
indentures.

Legal Defeasance. We can legally release ourselves from any payment or other obligations on the debt securities of
any series (called “legal defeasance”) if certain conditions are met, including the following:

●
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We deposit in trust for your benefit and the benefit of all other direct holders of the debt securities of the
same series a combination of cash and U.S. government or U.S. government agency obligations that will
generate enough cash to make interest, principal and any other payments on the debt securities of that series
on their various due dates.

●

There is a change in current U.S. federal income tax law or an IRS ruling that lets us make the above deposit without
causing you to be taxed on the debt securities any differently than if we did not make the deposit and instead repaid
the debt securities ourselves when due. Under current U.S. federal income tax law, the deposit and our legal release
from the debt securities would be treated as though we took back your debt securities and gave you your share of the
cash and debt securities or bonds deposited in trust. In that event, you could recognize gain or loss on the debt
securities you give back to us.

●We deliver to the trustee a legal opinion of our counsel confirming the tax law change or ruling described above.

11
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If we accomplish legal defeasance, as described above, you would have to rely solely on the trust deposit for
repayment of the debt securities. You could not look to us for repayment in the event of any shortfall.

Covenant Defeasance. Without any change of current U.S. federal tax law, we can make the same type of deposit
described above and be released from some of the covenants in the debt securities (called “covenant defeasance”). In
that event, you would lose the protection of those covenants but would gain the protection of having money and
securities set aside in trust to repay the debt securities. In order to achieve covenant defeasance, we must do the
following (among other things):

●
We must deposit in trust for your benefit and the benefit of all other direct holders of the debt securities of the same
series a combination of cash and U.S. government or U.S. government agency obligations that will generate enough
cash to make interest, principal and any other payments on the debt securities of that series on their various due dates.

●
We must deliver to the trustee a legal opinion of our counsel confirming that under current U.S. federal income tax
law we may make the above deposit without causing you to be taxed on the debt securities any differently than if we
did not make the deposit and instead repaid the debt securities ourselves when due.

If we accomplish covenant defeasance, you could still look to us for repayment of the debt securities if there were a
shortfall in the trust deposit. In fact, if one of the events of default occurred (such as our bankruptcy) and the debt
securities become immediately due and payable, there may be such a shortfall. Depending on the events causing the
default, you may not be able to obtain payment of the shortfall.

Modification and Waiver. We and the trustee may amend or supplement the senior indenture or the senior debt
securities without the consent of any holder:

●to convey, transfer, assign, mortgage or pledge any assets as security for the senior debt securities of one or moreseries;

●
to evidence the succession of a corporation, limited liability company, partnership or trust to us, and the assumption
by such successor of our covenants, agreements and obligations under the senior indenture or to otherwise comply
with the covenant relating to mergers, consolidations and sales of assets;

●to comply with requirements of the SEC in order to effect or maintain the qualification of the senior indenture underthe Trust Indenture Act of 1939, as amended;
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●
to add to our covenants such new covenants, restrictions, conditions or provisions for the protection of the holders,
and to make the occurrence, or the occurrence and continuance, of a default in any such additional covenants,
restrictions, conditions or provisions an event of default;

●
to cure any ambiguity, defect or inconsistency in the senior indenture or in any supplemental indenture or to conform
the senior indenture or the senior debt securities to the description of senior debt securities of such series set forth in
this prospectus or any applicable prospectus supplement;

●to provide for or add guarantors with respect to the senior debt securities of any series;

●to establish the form or forms or terms of the senior debt securities as permitted by the senior indenture;

●
to evidence and provide for the acceptance of appointment under the senior indenture by a successor trustee, or to
make such changes as shall be necessary to provide for or facilitate the administration of the trusts in the senior
indenture by more than one trustee;

12
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●to add to, delete from or revise the conditions, limitations and restrictions on the authorized amount, terms, purposesof issue, authentication and delivery of any series of senior debt securities;

●to make any change to the senior debt securities of any series so long as no senior debt securities of such series areoutstanding; or

●to make any change that does not adversely affect the rights of any holder in any material respect.

Other amendments and modifications of the senior indenture or the senior debt securities issued may be made, and our
compliance with any provision of the senior indenture with respect to any series of senior debt securities may be
waived, with the consent of the holders of a majority of the aggregate principal amount of the outstanding senior debt
securities of all series affected by the amendment or modification (voting together as a single class); provided,
however, that each affected holder must consent to any modification, amendment or waiver that:

●extends the final maturity of any senior debt securities of such series;

●reduces the principal amount of any senior debt securities of such series;

●reduces the rate or extends the time of payment of interest on any senior debt securities of such series;

●reduces the amount payable upon the redemption of any senior debt securities of such series;

●changes the currency of payment of principal of or interest on any senior debt securities of such series;

●reduces the principal amount of original issue discount securities payable upon acceleration of maturity or theamount provable in bankruptcy;

● waives an uncured default in the payment of principal of or interest on the senior debt securities (except in
the case of a rescission of acceleration as described above);

●
changes the provisions relating to the waiver of past defaults or changes or impairs the right of holders to receive
payment or to institute suit for the enforcement of any payment or conversion of any senior debt securities of such
series on or after the due date therefor;
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●
modifies any of the provisions of these restrictions on amendments and modifications, except to increase any
required percentage or to provide that certain other provisions cannot be modified or waived without the consent of
the holder of each senior debt security of such series affected by the modification; or

●
reduces the above-stated percentage of outstanding senior debt securities of such series whose holders must consent
to a supplemental indenture or modifies or amends or waives certain provisions of or defaults under the senior
indenture.

It shall not be necessary for the holders to approve the particular form of any proposed amendment, supplement or
waiver, but it shall be sufficient if the holders’ consent approves the substance thereof. After an amendment,
supplement or waiver of the senior indenture in accordance with the provisions described in this section becomes
effective, the trustee must give to the holders affected thereby certain notice briefly describing the amendment,
supplement or waiver. Any failure by the trustee to give such notice, or any defect therein, shall not, however, in any
way impair or affect the validity of any such amendment, supplemental indenture or waiver.
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No Personal Liability of Incorporators, Stockholders, Officers, Directors. The senior indenture provides that no
recourse shall be had under any obligation, covenant or agreement of ours in the senior indenture or any supplemental
indenture, or in any of the senior debt securities or because of the creation of any indebtedness represented thereby,
against any of our incorporators, stockholders, officers or directors, past, present or future, or of any predecessor or
successor entity thereof under any law, statute or constitutional provision or by the enforcement of any assessment or
by any legal or equitable proceeding or otherwise. Each holder, by accepting the senior debt securities, waives and
releases all such liability.

Concerning the Trustee. The senior indenture provides that, except during the continuance of an event of default, the
trustee will not be liable except for the performance of such duties as are specifically set forth in the senior indenture.
If an event of default has occurred and is continuing, the trustee will exercise such rights and powers vested in it under
the senior indenture and will use the same degree of care and skill in its exercise as a prudent person would exercise
under the circumstances in the conduct of such person’s own affairs.

The senior indenture and the provisions of the Trust Indenture Act of 1939 incorporated by reference therein contain
limitations on the rights of the trustee thereunder, should it become a creditor of ours or any of our subsidiaries, to
obtain payment of claims in certain cases or to realize on certain property received by it in respect of any such claims,
as security or otherwise. The trustee is permitted to engage in other transactions, provided that if it acquires any
conflicting interest (as defined in the Trust Indenture Act), it must eliminate such conflict or resign.

We may have normal banking relationships with the senior trustee in the ordinary course of business.

Unclaimed Funds. All funds deposited with the trustee or any paying agent for the payment of principal, premium,
interest or additional amounts in respect of the senior debt securities that remain unclaimed for two years after the date
upon which such principal, premium or interest became due and payable will be repaid to us. Thereafter, any right of
any holder of senior debt securities to such funds shall be enforceable only against us, and the trustee and paying
agents will have no liability therefor.

Governing Law. The senior indenture and the senior debt securities will be governed by, and construed in accordance
with, the internal laws of the State of New York.

Certain Terms of the Subordinated Debt Securities

Edgar Filing: CYREN Ltd. - Form F-3

34



Other than the terms of the subordinated indenture and subordinated debt securities relating to subordination or
otherwise as described in the prospectus supplement relating to a particular series of subordinated debt securities, the
terms of the subordinated indenture and subordinated debt securities are identical in all material respects to the terms
of the senior indenture and senior debt securities.

Additional or different subordination terms may be specified in the prospectus supplement applicable to a particular
series.

Subordination. The indebtedness evidenced by the subordinated debt securities is subordinate to the prior payment in
full of all of our senior indebtedness, as defined in the subordinated indenture. During the continuance beyond any
applicable grace period of any default in the payment of principal, premium, interest or any other payment due on any
of our senior indebtedness, we may not make any payment of principal of or interest on the subordinated debt
securities (except for certain sinking fund payments). In addition, upon any payment or distribution of our assets upon
any dissolution, winding-up, liquidation or reorganization, the payment of the principal of and interest on the
subordinated debt securities will be subordinated to the extent provided in the subordinated indenture in right of
payment to the prior payment in full of all our senior indebtedness. Because of this subordination, if we dissolve or
otherwise liquidate, holders of our subordinated debt securities may receive less, ratably, than holders of our senior
indebtedness. The subordination provisions do not prevent the occurrence of an event of default under the
subordinated indenture.

14

Edgar Filing: CYREN Ltd. - Form F-3

35



Table of Contents

The term “senior indebtedness” of a person means with respect to such person the principal of, premium, if any, interest
on, and any other payment due pursuant to any of the following, whether outstanding on the date of the subordinated
indenture or incurred by that person in the future:

●all of the indebtedness of that person for money borrowed;

●all of the indebtedness of that person evidenced by notes, debentures, bonds or other securities sold by that person formoney;

●all of the lease obligations that are capitalized on the books of that person in accordance with generally acceptedaccounting principles;

●
all indebtedness of others of the kinds described in the first two bullet points above and all lease obligations of others
of the kind described in the third bullet point above that the person, in any manner, assumes or guarantees or that the
person in effect guarantees through an agreement to purchase, whether that agreement is contingent or otherwise; and

●all renewals, extensions or refundings of indebtedness of the kinds described in the first, second or fourth bullet pointabove and all renewals or extensions of leases of the kinds described in the third or fourth bullet point above;

unless, in the case of any particular indebtedness, renewal, extension or refunding, the instrument creating or
evidencing it or the assumption or guarantee relating to it expressly provides that such indebtedness, renewal,
extension or refunding is not superior in right of payment to the subordinated debt securities. Our senior debt
securities constitute senior indebtedness for purposes of the subordinated debt indenture.

DESCRIPTION OF ORDINARY SHARES

The following description of our share capital is intended as a summary only and therefore is not a complete
description of our share capital. This description is based upon, and is qualified by reference to, our Memorandum of
Association, our Amended and Restated Articles of Association and applicable provisions of the Israeli Companies
Law, 1999 and the regulations promulgated thereunder as in effect from time to time (the “Companies Law”). You
should read our Memorandum of Association and Amended and Restated Articles of Association, which are filed as
exhibits to the registration statement of which this prospectus forms a part, for the provisions that are important to
you.
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We are registered under the Companies Law as a public company with registration number 52-004418-1.  The
objective stated in our Memorandum of Association is to engage in any lawful activity.

As of August 31, 2018, our authorized share capital consisted of 75,353,340 ordinary shares, NIS 0.15 par value.  As
of August 31, 2018, there are 53,734,649 ordinary shares issued and outstanding and 671,232 ordinary shares were
dormant.

Our ordinary shares are listed on the Nasdaq Capital Market under the symbol CYRN and on the Tel Aviv Stock
Exchange under the symbol CYRN.

Description of Ordinary Shares

All issued and outstanding ordinary shares of Cyren Ltd. are duly authorized and validly issued, fully paid and
non-assessable.

The ordinary shares do not have preemptive rights. The ordinary shares may generally be freely transferred under our
Amended and Restated Articles of Association, unless the transfer is restricted or prohibited by applicable law or the
rules of the stock exchange on which the shares are traded. Our Memorandum of Association, Amended and Restated
Articles of Association and the laws of the State of Israel do not restrict in any way the ownership or voting of
ordinary shares by non-residents of Israel, except, under certain circumstances, with respect to ownership by subjects
of countries which are, or have been, in a state of war with Israel.
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Dividend and Liquidation Rights

The ordinary shares are entitled to their full proportion of any cash or share dividend duly declared. Cash or share
dividend shall be considered as duly declared if it meets the “Profit Criteria” and the “Solvency Criteria”. According to the
“Profit Test” a company may distribute cash or share divided out of its “profits” as defined in the Companies Law.
According to the “Solvency Test” a company may distribute cash or share divided on condition that there is no
reasonable concern that the distribution will prevent the company from meeting its existing and foreseeable
obligations when they become due. Distribution of cash or share divided which meets only the “Solvency Test” is
subject to Court approval. For the purposes of the “Profit Test”, “profits” are defined as the higher of the balance of
surplus or the surplus which was accumulated during the past two years, on the basis of the latest adjusted financial
reports, audited or reviewed, prepared by the Company, following deduction of previous distributions if not already
reduced from the surplus, provided that not more than six months have lapsed between the date in respect of which the
financial reports were prepared and the date of distribution. “Adjusted financial reports” are defined as the financial
reports adjusted to the CPI, or subsequent or replacement financial reports, all in accordance with accepted accounting
principles. “Surplus” is defined as the amounts included in the Company’s equity originating from the net profit of the
Company, as determined in accordance with accepted accounting principles, and other amounts included in the equity
under accepted accounting principles which are not share capital or premiums, which are deemed to be profits.

Subjects to the rights of the holders of shares with preferential or other special rights that may be authorized, the
holders of ordinary shares are entitled to receive dividends in proportion to the sums paid up or credited as paid up on
account of the nominal value of their respective holdings of the shares in respect of which the dividend is being paid
(without taking into account the premium paid up on the shares) out of assets legally available therefor and, in the
event of our winding up, to share ratably in all assets remaining after payment of liabilities in proportion to the
nominal value of their respective holdings of the shares in respect of which such distribution is being made, subject to
applicable law. Declaration of a dividend which meets the “Profit Test” and “Solvency Test” requires approval by the
Board of Directors, and if such dividend meets only the “Solvency Test”, is also subject to Court approval.

Under current Israeli regulations, any dividends or other distributions paid in respect of ordinary shares purchased by
non-residents of Israel with certain non-Israeli currencies (including U.S. dollars) will be freely repatriated in such
non-Israeli currencies at the rate of exchange prevailing at the time of conversion, provided that Israel income tax has
been paid on or withheld from such payments.

Modification of Class Rights

If at any time the share capital is divided into different classes of shares, then, unless the conditions of allotment of
such class provide otherwise, the rights, additional rights, advantages, restrictions and conditions attached or not
attached to any class, at any given time, may be modified, enhanced, added or abrogated by resolution at a meeting of

Edgar Filing: CYREN Ltd. - Form F-3

38



the holders of the shares of such class.

Pursuant to the Israeli Securities Law, 1968 and the regulations promulgated thereunder (the “Securities Law”), a
company registering its shares for trade on the Tel Aviv Stock Exchange may not have more than one class of shares
for a period of one year following registration, after which it is permitted to issue preferred shares, if the preference of
those shares is limited to a preference in the distribution of dividends and these preferred shares have no voting rights.

Special Provisions in Amended and Restated Articles of Association Relating To Directors and Executive
Officers

The discussion regarding approval of directors’ and executive officers’ compensation and transactions with the
Company under “Item 6. Directors, Senior Management and Employees - Approval of Certain Transactions;
Obligations of Directors, Officers and Shareholders” in the Annual Report on Form 20-F for the fiscal year ended
December 31, 2017 is incorporated herein by reference.
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Voting, Shareholder Meetings and Resolutions

Holders of ordinary shares have one vote for each share held on all matters submitted to a vote of shareholders.

An annual general meeting must be held once every calendar year at such time (not more than 15 months after the last
preceding annual general meeting) and at such place, either within or outside the State of Israel, as may be determined
by the Board of Directors. The quorum required for a general meeting of shareholders consists of at least two
shareholders present in person or by proxy and holding at least one-third of the voting rights of the issued share
capital. A meeting adjourned for lack of a quorum may be adjourned to the same day in the next week at the same
time and place, or to such time and place as the Board of Directors may determine in a notice to shareholders. At such
reconvened meeting any two shareholders entitled to vote and present in person or by proxy will constitute a quorum.
Rule 5620(c) to Nasdaq Listing Rules requires that an issuer listed on Nasdaq should have a quorum requirement that
in no case be less than 33 1/3% of the outstanding shares of the company’s common voting stock. However, as
mentioned above, our Amended and Restated Articles of Association, consistent with the Companies Law, provides
for a lower quorum requirement at an adjourned meeting.

Generally, shareholder resolutions will be deemed adopted if approved by the holders of a majority of the voting
power represented at the meeting, in person or by proxy, and voting thereon. For certain matters as described under
the Companies Law, there is a requirement that the majority include the affirmative vote of at least a majority of the
votes cast by shareholders who are not controlling shareholders of the Company and do not have a personal interest in
the matter to be voted upon (nor do their representatives be controlling shareholders or have a personal interest) or,
alternatively, the total shareholdings of the votes cast against the proposal (other than by the Company’s controlling
shareholders or interested parties in the matter to be voted upon) must not present more than two percent of the voting
rights in the Company.

Anti-Takeover Provisions Under Israeli Law

Under the Companies Law, a merger is generally required to be approved by the board of directors of each of the
merging companies after determination that the contemplated merger shall not adversely affect the ability of the
surviving company to meet its obligations to its creditors as such become due and payable, and by the shareholders of
each of the merging companies. If the share capital of the company that will not be the surviving company is divided
into different classes of shares, the approval of each class is also required. In addition, a merger can be completed only
after, among other things, thirty days have passed from the shareholders’ approval of each of the merging companies,
all approvals have been submitted to the Israeli Registrar of Companies and at least fifty days have passed from the
time that a proposal for approval of the merger was filed with the Registrar.
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The Companies Law provides that in general, an acquisition of shares in a public company must be made by means of
a tender offer if as a result of the acquisition the purchaser would hold 25% or more of the voting rights in the
company, unless there is already another 25% shareholder of the company.  Similarly, the Companies Law provides
that in general, an acquisition of shares in a public company must be made by means of a tender offer if as a result of
the acquisition the purchaser would hold more than 45% of the voting rights of the company, unless someone else
already holds 45% of the voting power of the company.

Israeli tax law treats specified acquisitions, including a stock-for-stock swap between an Israeli company and a foreign
company, less favorably than does U.S. tax law. For example, Israeli tax law may subject a shareholder who
exchanges his ordinary shares for shares in a foreign corporation to taxation before it would become taxable in the
United States, even though the investment has not become liquid, although in the case of shares of a foreign
corporation that are traded on a stock exchange, the tax may be postponed subject to certain conditions.
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Transfer of Shares and Notices

Fully paid ordinary shares that are issued and not subject to any legal restrictions on transference may be transferred
freely. Each shareholder of record is entitled to receive at least 21 days’ prior notice (and for certain matters, 35 days’
prior notice) before the date of a shareholder meeting and at least five days’ prior notice before the record date for the
meeting.  For purposes of determining the shareholders entitled to notice of and to vote at such meeting, the Board of
Directors may fix a record date, which shall be between 4 and 40 days prior to the date of any shareholder meeting.

Changes in Our Capital

Changes in our capital are subject to the applicable provisions of the Companies Law and to the approval of the
shareholders, generally by a majority of the votes of shareholders present by person or by proxy and voting at the
shareholders meeting.

DESCRIPTION OF WARRANTS

We may issue warrants to purchase ordinary shares or debt securities. The applicable prospectus supplement will also
describe the following terms of any warrants:

●the specific designation and aggregate number of, and the offering price at which we will issue, the warrants;

●the currency or currency units in which the offering price, if any, and the exercise price are payable;

●
the date on which the right to exercise the warrants will begin and the date on which that right will expire or, if you
may not continuously exercise the warrants throughout that period, the specific date or dates on which you may
exercise the warrants;

●whether the warrants will be issued in definitive or global form or in any combination of these forms;

●any applicable material Israeli and U.S. federal income tax consequences;
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●the identity of the warrant agent for the warrants and of any other depositaries, execution or paying agents, transferagents, registrars or other agents;

●the proposed listing, if any, of the warrants or any securities purchasable upon exercise of the warrants on anysecurities exchange;

●the designation and terms of any equity securities purchasable upon exercise of the warrants;

●the designation, aggregate principal amount, currency and terms of any debt securities that may be purchased uponexercise of the warrants;

●the number of ordinary shares purchasable upon exercise of a warrant and the price at which those shares may bepurchased;

●if applicable, the minimum or maximum amount of the warrants that may be exercised at any one time;

●information with respect to book-entry procedures, if any;

●the anti-dilution provisions of, and other provisions for changes to or adjustment in the exercise price of, thewarrants, if any;

●any redemption or call provisions; and

● any additional terms of the warrants, including terms, procedures and limitations relating to the exchange or
exercise of the warrants.
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DESCRIPTION OF SUBSCRIPTION RIGHTS

We may issue subscription rights to purchase our ordinary shares. These subscription rights may be issued
independently or together with any other security offered hereby and may or may not be transferable by the
shareholder receiving the subscription rights in such offering. In connection with any offering of subscription rights,
we may enter into a standby arrangement with one or more underwriters or other purchasers pursuant to which the
underwriters or other purchasers may be required to purchase any securities remaining unsubscribed for after such
offering.

The applicable prospectus supplement will also describe the following terms of any subscription rights:

●the price, if any, for the subscription rights;

●the exercise price payable for each ordinary share upon the exercise of the subscription rights;

●the number of subscription rights to be issued to each shareholder;

●the number and terms of the ordinary shares which may be purchased per each subscription right;

●the extent to which the subscription rights are transferable;

● any other terms of the subscription rights, including the terms, procedures and limitations relating to the
exchange and exercise of the subscription rights;

●the date on which the right to exercise the subscription rights shall commence, and the date on which the subscriptionrights shall expire;

●the extent to which the subscription rights may include an over-subscription privilege with respect to unsubscribedsecurities; and

●if applicable, the material terms of any standby underwriting or purchase arrangement which may be entered into byus in connection with the offering of subscription rights.
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FORMS OF SECURITIES

Each debt security and warrant will be represented either by a certificate issued in definitive form to a particular
investor or by one or more global securities representing the entire issuance of securities. Unless the applicable
prospectus supplement provides otherwise, certificated securities in definitive form and global securities will be issued
in registered form. Definitive securities name you or your nominee as the owner of the security, and in order to
transfer or exchange these securities or to receive payments other than interest or other interim payments, you or your
nominee must physically deliver the securities to the trustee, registrar, paying agent or other agent, as applicable.
Global securities name a depositary or its nominee as the owner of the debt securities or warrants represented by these
global securities. The depositary maintains a computerized system that will reflect each investor’s beneficial ownership
of the securities through an account maintained by the investor with its broker/dealer, bank, trust company or other
representative, as we explain more fully below.
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Global Securities

We may issue the debt securities and warrants in the form of one or more fully registered global securities that will be
deposited with a depositary or its nominee identified in the applicable prospectus supplement and registered in the
name of that depositary or nominee. In those cases, one or more global securities will be issued in a denomination or
aggregate denominations equal to the portion of the aggregate principal or face amount of the securities to be
represented by global securities. Unless and until it is exchanged in whole for securities in definitive registered form, a
global security may not be transferred except as a whole by and among the depositary for the global security, the
nominees of the depositary or any successors of the depositary or those nominees.

If not described below, any specific terms of the depositary arrangement with respect to any securities to be
represented by a global security will be described in the prospectus supplement relating to those securities. We
anticipate that the following provisions will apply to all depositary arrangements.

Ownership of beneficial interests in a global security will be limited to persons, called participants, that have accounts
with the depositary or persons that may hold interests through participants. Upon the issuance of a global security, the
depositary will credit, on its book-entry registration and transfer system, the participants’ accounts with the respective
principal or face amounts of the securities beneficially owned by the participants. Any dealers, underwriters or agents
participating in the distribution of the securities will designate the accounts to be credited. Ownership of beneficial
interests in a global security will be shown on, and the transfer of ownership interests will be effected only through,
records maintained by the depositary, with respect to interests of participants, and on the records of participants, with
respect to interests of persons holding through participants. The laws of some states may require that some purchasers
of securities take physical delivery of these securities in definitive form. These laws may impair your ability to own,
transfer or pledge beneficial interests in global securities.

So long as the depositary, or its nominee, is the registered owner of a global security, that depositary or its nominee, as
the case may be, will be considered the sole owner or holder of the securities represented by the global security for all
purposes under the applicable indenture or warrant agreement. Except as described below, owners of beneficial
interests in a global security will not be entitled to have the securities represented by the global security registered in
their names, will not receive or be entitled to receive physical delivery of the securities in definitive form and will not
be considered the owners or holders of the securities under the applicable indenture or warrant agreement.
Accordingly, each person owning a beneficial interest in a global security must rely on the procedures of the
depositary for that global security and, if that person is not a participant, on the procedures of the participant through
which the person owns its interest, to exercise any rights of a holder under the applicable indenture or warrant
agreement. We understand that under existing industry practices, if we request any action of holders or if an owner of
a beneficial interest in a global security desires to give or take any action that a holder is entitled to give or take under
the applicable indenture or warrant agreement, the depositary for the global security would authorize the participants
holding the relevant beneficial interests to give or take that action, and the participants would authorize beneficial
owners owning through them to give or take that action or would otherwise act upon the instructions of beneficial

Edgar Filing: CYREN Ltd. - Form F-3

46



owners holding through them.

Principal, premium, if any, and interest payments on debt securities, and any payments to holders with respect to
warrants represented by a global security registered in the name of a depositary or its nominee will be made to the
depositary or its nominee, as the case may be, as the registered owner of the global security. None of us, or any
trustee, warrant agent, unit agent or other agent of ours, or any agent of any trustee, warrant agent or unit agent will
have any responsibility or liability for any aspect of the records relating to payments made on account of beneficial
ownership interests in the global security or for maintaining, supervising or reviewing any records relating to those
beneficial ownership interests.

We expect that the depositary for any of the securities represented by a global security, upon receipt of any payment to
holders of principal, premium, interest or other distribution of underlying securities or other property on that
registered global security, will immediately credit participants’ accounts in amounts proportionate to their respective
beneficial interests in that global security as shown on the records of the depositary. We also expect that payments by
participants to owners of beneficial interests in a global security held through participants will be governed by
standing customer instructions and customary practices, as is now the case with the securities held for the accounts of
customers or registered in “street name,” and will be the responsibility of those participants.
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If the depositary for any of the securities represented by a global security is at any time unwilling or unable to
continue as depositary or ceases to be a clearing agency registered under the Exchange Act, and a successor depositary
registered as a clearing agency under the Exchange Act is not appointed by us within 90 days, we will issue securities
in definitive form in exchange for the global security that had been held by the depositary. Any securities issued in
definitive form in exchange for a global security will be registered in the name or names that the depositary gives to
the relevant trustee, warrant agent, unit agent or other relevant agent of ours or theirs. It is expected that the
depositary’s instructions will be based upon directions received by the depositary from participants with respect to
ownership of beneficial interests in the global security that had been held by the depositary.

PLAN OF DISTRIBUTION

We may sell securities:

●through underwriters;

●through dealers;

●through agents;

●directly to purchasers; or

●through a combination of any of these methods of sale.

In addition, we may issue the securities as a dividend or distribution or in a subscription rights offering to our existing
security holders. This prospectus may be used in connection with any offering of our securities through any of these
methods or other methods described in the applicable prospectus supplement.

We may directly solicit offers to purchase securities, or agents may be designated to solicit such offers. We will, in the
prospectus supplement relating to such offering, name any agent that could be viewed as an underwriter under the
Securities Act, and describe any commissions that we must pay. Any such agent will be acting on a best efforts basis
for the period of its appointment or, if indicated in the applicable prospectus supplement, on a firm commitment basis.
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The distribution of the securities may be effected from time to time in one or more transactions:

●at a fixed price, or prices, which may be changed from time to time;

●at market prices prevailing at the time of sale;

● at prices related to such prevailing market
prices; or

●at negotiated prices.

Each prospectus supplement will describe the method of distribution of the securities and any applicable restrictions.
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The prospectus supplement with respect to the securities of a particular series will describe the terms of the offering of
the securities, including the following:

●the name of the agent or any underwriters;

●the public offering or purchase price and the proceeds we will receive from the sale of the securities;

●any discounts and commissions to be allowed or re-allowed or paid to the agent or underwriters;

●all other items constituting underwriting compensation;

●any discounts and commissions to be allowed or re-allowed or paid to dealers; and

●any exchanges on which the securities will be listed.

If any underwriters or agents are utilized in the sale of the securities in respect of which this prospectus is delivered,
we will enter into an underwriting agreement or other agreement with them at the time of sale to them, and we will set
forth in the prospectus supplement relating to such offering the names of the underwriters or agents and the terms of
the related agreement with them.

If a dealer is utilized in the sale of the securities in respect of which this prospectus is delivered, we will sell such
securities to the dealer, as principal. The dealer may then resell such securities to the public at varying prices to be
determined by such dealer at the time of resale.

If we offer securities in a subscription rights offering to our existing security holders, we may enter into a standby
underwriting agreement with dealers, acting as standby underwriters. We may pay the standby underwriters a
commitment fee for the securities they commit to purchase on a standby basis. If we do not enter into a standby
underwriting arrangement, we may retain a dealer-manager to manage a subscription rights offering for us.

Remarketing firms, agents, underwriters, dealers and other persons may be entitled under agreements which they may
enter into with us to indemnification by us against certain civil liabilities, including liabilities under the Securities Act,
and may be customers of, engage in transactions with or perform services for us in the ordinary course of business.
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If so indicated in the applicable prospectus supplement, we will authorize underwriters or other persons acting as our
agents to solicit offers by certain institutions to purchase securities from us pursuant to delayed delivery contracts
providing for payment and delivery on the date stated in the prospectus supplement. Each contract will be for an
amount not less than, and the aggregate amount of securities sold pursuant to such contracts shall not be less nor more
than, the respective amounts stated in the prospectus supplement. Institutions with whom the contracts, when
authorized, may be made include commercial and savings banks, insurance companies, pension funds, investment
companies, educational and charitable institutions and other institutions, but shall in all cases be subject to our
approval. Delayed delivery contracts will not be subject to any conditions except that:

●the purchase by an institution of the securities covered under that contract shall not at the time of delivery beprohibited under the laws of the jurisdiction to which that institution is subject; and

●
if the securities are also being sold to underwriters acting as principals for their own account, the underwriters shall
have purchased such securities not sold for delayed delivery. The underwriters and other persons acting as our agents
will not have any responsibility in respect of the validity or performance of delayed delivery contracts.

Certain agents, underwriters and dealers, and their associates and affiliates may be customers of, have borrowing
relationships with, engage in other transactions with, and/or perform services, including investment banking services,
for us or one or more of our respective affiliates in the ordinary course of business.
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In order to facilitate the offering of the securities, any underwriters may engage in transactions that stabilize, maintain
or otherwise affect the price of the securities or any other securities the prices of which may be used to determine
payments on such securities. Specifically, any underwriters may overallot in connection with the offering, creating a
short position for their own accounts. In addition, to cover overallotments or to stabilize the price of the securities or
of any such other securities, the underwriters may bid for, and purchase, the securities or any such other securities in
the open market. Finally, in any offering of the securities through a syndicate of underwriters, the underwriting
syndicate may reclaim selling concessions allowed to an underwriter or a dealer for distributing the securities in the
offering if the syndicate repurchases previously distributed securities in transactions to cover syndicate short positions,
in stabilization transactions or otherwise. Any of these activities may stabilize or maintain the market price of the
securities above independent market levels. Any such underwriters are not required to engage in these activities and
may end any of these activities at any time.

Under Rule 15c6-1 of the Exchange Act, trades in the secondary market generally are required to settle in three
business days, unless the parties to any such trade expressly agree otherwise. The applicable prospectus supplement
may provide that the original issue date for your securities may be more than three scheduled business days after the
trade date for your securities. Accordingly, in such a case, if you wish to trade securities on any date prior to the third
business day before the original issue date for your securities, you will be required, by virtue of the fact that your
securities initially are expected to settle more than three scheduled business days after the trade date for your
securities, to make alternative settlement arrangements to prevent a failed settlement.

The securities may be new issues of securities and may have no established trading market. The securities may or may
not be listed on a national securities exchange. We can make no assurance as to the liquidity of or the existence of
trading markets for any of the securities.

LEGAL MATTERS

Unless the applicable prospectus supplement indicates otherwise, the validity of the securities in respect of which this
prospectus is being delivered will be passed upon by Yigal Arnon & Co., Israel and/or Greenberg Traurig, P.A., Fort
Lauderdale, Florida.

EXPERTS

The consolidated financial statements of Cyren Ltd. appearing in the 2017 20-F (including schedules appearing
therein),  have been audited by Kost Forer Gabbay & Kasierer (a member of EY Global), independent registered
public accounting firm, as set forth in their report thereon, included therein, and incorporated herein by reference.
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Such consolidated financial statements are incorporated herein by reference in reliance upon such report given on the
authority of such firm as experts in accounting and auditing.

EXPENSES

The following is a statement of expenses in connection with the registration of the securities being registered under
this registration statement. All amounts shown are estimates except the SEC registration fee. The estimates do not
include expenses related to offerings of particular securities. Each prospectus supplement describing an offering of
securities will reflect the estimated expenses related to the offering of securities under that prospectus supplement.

SEC registration fee $6,225
Printing *
Accounting fees *
Legal fees *
Miscellaneous *
Total $ *

* The estimated expenses are presently indeterminable and will be set forth in the applicable prospectus supplement
with respect to any offering of securities registered hereunder.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 8.  Indemnification of Directors and Officers.

Israeli law permits a company to insure an office holder in respect of liabilities incurred by him or her as a result of
the breach of his or her duty of care to the company or to another person, or as a result of the breach of his or her duty
of loyalty to the company, to the extent that he or she acted in good faith and had reasonable cause to believe that the
act would not prejudice the company, and if so permitted under its articles of association. A company can also insure
an office holder for monetary liabilities as a result of an act or omission that he or she committed in connection with
his or her serving as an office holder, if so permitted under its articles of association. Moreover, a company can, if
permitted under its articles of association, indemnify an office holder for (a) any monetary liability imposed upon such
an office holder for the benefit of a third party pursuant to a court judgment, including a settlement or an arbitrator’s
decision, confirmed by a court, (b) reasonable legal costs, including attorney’s fees, expended by an office holder as a
result of an investigation or proceeding instituted against the office holder by a competent authority, provided that
such investigation or proceeding concludes without the filing of an indictment against the office holder and either i)
no financial liability was imposed on the office holder in lieu of criminal proceedings or ii) financial liability was
imposed on the office holder in lieu of criminal proceedings but the alleged criminal offense does not require proof of
criminal intent, (c) legal expenses (including attorneys’ fees) incurred by an office holder in an administrative
enforcement proceeding and any compensation payable to injured parties for damages suffered by them as determined
in the proceeding (up to a maximum of 20% of the fine imposed on the violating party) and (d) reasonable litigation
expenses, including legal fees, actually incurred by such an office holder or imposed upon the office holder by a court
order, in a proceeding brought against the office holder by or on behalf of the company or by others, or in a criminal
action in which he was acquitted, or in a criminal action which does not require proof of criminal intent in which he
was convicted. The Companies Law further provides that the indemnification provision in a company’s articles of
association (i) may be an obligation to indemnify in advance, provided that, other than litigation expenses, it is limited
to events the board of directors can foresee in light of the company’s actual activities when providing the obligation
and that it is limited to a sum or standards the board of directors determines is reasonable in the circumstances, and (ii)
may permit the company to indemnify an office holder after the fact. Furthermore, a company can, with one limited
exception, exculpate an office holder in advance, in whole or in part, from liability for damages sustained by a breach
of duty of care to the company, if so permitted under its articles of association.

All of these provisions are specifically limited in their scope by the Companies Law, which provides that a company
may not indemnify or exculpate an office holder nor enter into an insurance contract that would provide coverage for
any monetary liability incurred as a result of (i) a breach by the office holder of the duty of loyalty, unless the office
holder acted in good faith and had a reasonable basis to believe that the act would not prejudice the company, in
which case the company is permitted to indemnify and provide insurance to but not to exculpate; (ii) an intentional or
reckless breach by the office holder of the duty of care, other than if solely done in negligence; (iii) any act or
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omission done with the intent to derive an illegal personal benefit; or (iv) any fine levied or forfeit against the office
holder. The Companies Law adds that such clauses in a company’s articles of association that contradict the clauses of
the Companies Law regarding indemnification or exculpation of, or insurance for liabilities for office holders are void,
that the office holder may not accept any undertaking by the company relating to such indemnification, exculpation or
insurance and that acceptance of such undertaking shall constitute a breach of the office holder’s fiduciary duty.

Further, the Securities Law prohibits companies from exempting or indemnifying in advance or entering into a
contract to insure the liability of an office holder of the company for (A) financial sanction pursuant to the provisions
of Chapter H’3 of the Securities Law; (B) administrative infringements pursuant to the provisions of Chapter H’4 of the
Securities Law or (C) infringements pursuant to the provisions of Chapter I’1 of the Securities Law. However, an
office holder, acting in the capacity of an office holder of the company, could be exempted or indemnified by a
company, and the company may enter into a contract to insure the liability thereof, for (A) expenses, including
reasonable attorney’s fees and litigation expenses pursuant to the mentioned Chapters of the Securities Law, and (B)
payments to an injured party of infringement under Section 52ND(a)(1)(a) of the Securities Law.

II-1
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The grant of an exemption, an undertaking to indemnify or indemnification of, and procurement of insurance coverage
for, an office holder of a company requires, pursuant to the Companies Law, the approval of the Company’s
Compensation Committee and Board of Directors, and, in certain circumstances, including if the office holder is a
director, the approval of the Company’s shareholders.

Under the Companies Law, the term “office holder” includes directors, managing directors, the chief executive officer,
the chief business officer, executive vice presidents, vice presidents, other managers directly subordinate to the chief
executive officer and any other person fulfilling or assuming any such position or responsibility without regard to such
person’s title.

Our Amended and Restated Articles of Association allow us to insure, exculpate and indemnify office holders to the
fullest extent permitted by law provided such insurance, exculpation or indemnification is approved in accordance
with the Companies Law. We have acquired directors’ and officers’ liability insurance covering the officers and
directors of Cyren Ltd. and its subsidiaries for certain claims. At the annual meeting of shareholders held on
November 18, 2002, the shareholders approved a form of indemnification, exculpation and insurance agreement that
is applicable to all our directors. The form of this agreement, as well as related provisions in our Amended and
Restated Articles of Association, were last amended at the annual meeting of shareholders held on August 28, 2018.

Item 9.  Exhibits.

The exhibits to this Registration Statement are listed in the exhibit index, which appears elsewhere herein and is
incorporated herein by reference.

Item 10.  Undertakings.

The undersigned Registrant hereby undertakes:

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

(i) to include any prospectus required by Section 10(a)(3) of the Securities Act of 1933, as amended (the “SecuritiesAct”);
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(ii)

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

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

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

II-2
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(2)
That, for the purposes 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 the 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 whichremain 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 Item 8.A of Form 20-F 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 l5(d) of the Securities Exchange Act of 1934 that are incorporated by
reference in the Form F-3.

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

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

(ii)

each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement
in reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of
providing the information required by Section 10(a) of the Securities Act shall be deemed to be part of and
included in the registration statement as of the earlier of the date such form of prospectus is first used after
effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As
provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such
date shall be deemed to be a new effective date of the registration statement relating to the securities in the
registration statement to which that prospectus relates, and the offering of such securities at that time shall be
deemed to be the initial bona fide offering thereof; provided, however, that no statement made in a registration
statement or prospectus that is part of the registration statement or made in a document incorporated or deemed
incorporated by reference into the registration statement or prospectus that is part of the registration statement
will, as to a purchaser with a time of contract of sale prior to such effective date, supersede or modify any
statement that was made in the registration statement or prospectus that was part of the registration statement or
made in any such document immediately prior to such effective date.
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(6)

That, for the purpose of determining liability of a Registrant under the Securities Act to any purchaser in the initial
distribution of the securities, the undersigned Registrant undertakes that in a primary offering of securities of such
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, such 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 such undersigned Registrant relating to the offering required to befiled pursuant to Rule 424;

(ii)any free writing prospectus relating to the offering prepared by or on behalf of such undersigned Registrant orused or referred to by such undersigned Registrant;

(iii) the portion of any other free writing prospectus relating to the offering containing material information aboutsuch undersigned Registrant or its securities provided by or on behalf of such undersigned Registrant; and

(iv)any other communication that is an offer in the offering made by such undersigned Registrant to the purchaser.

(7)That, for purposes of determining any liability under the Securities Act:

(i)

the information omitted from the form of prospectus filed as part of the registration statement in reliance upon
Rule 430A and contained in the form of prospectus filed by the Registrant pursuant to Rule 424(b)(1) or (4) or
497(h) under the Securities Act shall be deemed to be part of the registration statement as of the time it was
declared effective; and

(ii)
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

(b)

The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities
Act, each filing of the Registrant’s annual report pursuant to Section 13(a) or 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 this 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 supplement the prospectus, after the expiration of the
subscription period, to set forth the results of the subscription offer, the transactions by the underwriters during the
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subscription period, the amount of unsubscribed securities to be purchased by the underwriters, and the terms of
any subsequent reoffering thereof. If any public offering by the underwriters is to be made on terms differing from
those set forth on the cover page of the prospectus, a post-effective amendment will be filed to set forth the terms
of such offering.

(d)

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and
controlling persons of any Registrant pursuant to the indemnification provisions described herein, or otherwise,
each Registrant has been advised that in the opinion of the Commission such indemnification is against public
policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for
indemnification against such liabilities (other than the payment by a Registrant of expenses incurred or paid by a
director, officer or controlling person of such 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, such
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 and will be governed by the final adjudication of such issue.

(e)
The undersigned Registrant hereby undertakes to file an application for the purpose of determining the eligibility of
the trustee to act under subsection (a) of Section 310 of the Trust Indenture Act in accordance with the rules and
regulations prescribed by the Commission under Section 305(b)(2) of the Trust Indenture Act.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, 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 the city of McLean,
Commonwealth of Virginia, on September 21, 2018.

CYREN LTD.

By:/s/ Lior Samuelson
Name:  Lior Samuelson
Title:  CEO and Chairman

SIGNATURES AND POWER OF ATTORNEY

We, the undersigned officers and directors of Cyren Ltd. hereby severally constitute and appoint Lior Samuelson and
J. Michael Myshrall, 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 amendments (including post-effective amendments) to said Registration
Statement, and any registration statement filed pursuant to Rule 462 under the Securities Act of 1933, as amended, in
connection with said Registration Statement, and to file or cause to be filed the same, with all exhibits thereto and
other documents in connection therewith, with the Securities and Exchange Commission, and generally to do all such
things in our name and on our behalf in our capacities as officers and directors to enable Cyren Ltd. to comply with
the provisions of the Securities Act of 1933, as amended, and all requirements of the Securities and Exchange
Commission, hereby ratifying and confirming all that said attorneys, and each of them, or their substitute or
substitutes, shall do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed
by the following persons in the capacities and on the dates indicated.

Signature Title Date

/s/ Lior Samuelson Chief Executive Officer and Chairman of Board of Directors September 21, 2018
Lior Samuelson (Principal Executive Officer)

/s/ J. Michael Myshrall Chief Financial Officer September 21, 2018
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J. Michael Myshrall (Principal Financial Officer and Principal Accounting Officer)

/s/ John Becker Director September 21, 2018
John Becker

/s/ Hila Karah Director September 21, 2018
Hila Karah

/s/ Cary Davis Director September 21, 2018
Cary Davis

/s/ James Hamilton Director September 21, 2018
James Hamilton

/s/ Todd Thomson Director September 21, 2018
Todd Thomson

/s/ David Earhart Director September 21, 2018
David Earhart

/s/ Brian Chang Director September 21, 2018
Brian Chang

/s/Lauren Zletz Director September 21, 2018
Lauren Zletz

/s/ Raj Kushwaha Director September 21, 2018
Raj Kushwaha

CYREN INC.
Authorized Representative in the

United States
September 21, 2018

By: /s/ J. Michael Myshrall
Name:J. Michael Myshrall
Title: Chief Financial Officer
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EXHIBIT INDEX

Exhibit
No. Description

1* Form of Underwriting Agreement

4.1 Memorandum of Association of the Registrant (incorporated by reference to Exhibit 3.1 in Amendment
No. 1 to Registration Statement on Form F-1 (File No. 333-78531)

4.2 Amended and Restated Articles of Association of the Registrant
4.3 Form of Senior Indenture
4.4 Form of Subordinated Indenture
4.5 Form of Senior Note
4.6 Form of Subordinated Note
4.7* Form of Warrant Agreement
4.8* Form of Subscription Right (including form of Right Certificate)
5.1 Opinion of Yigal Arnon & Co.
5.2 Opinion of Greenberg Traurig, P.A.
12.1 Computation of Ratio of Earnings to Fixed Charges

23.1 Consent of Kost Forer Gabbay & Kasierer, independent registered public accounting firm for the
Registrant

23.2 Consent of Yigal Arnon & Co.  (included in Exhibit 5.1)
23.3 Consent of Greenberg Traurig, P.A. (included in Exhibit 5.2)
24 Powers of Attorney (included in the signature pages to the Registration Statement)

25.1** Statement of Eligibility on Form T-1 under the Trust Indenture Act of 1939 of the Trustee under the
Indenture

*To be filed by amendment or by a Current Report on Form 6-K.
**To be filed pursuant to Section 305(b)(2) of the Trust Indenture Act of 1939, as amended.
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