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amended, or until the registration statement shall become effective on such date as the Securities and Exchange
Commission acting pursuant to such Section 8(a) may determine.
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The information contained in this preliminary 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
preliminary prospectus is not an offer to sell these securities and it is not soliciting an offer to buy these securities in
any jurisdiction where the offer or sale is not permitted.

Subject to completion, October 17, 2017.

PRELIMINARY PROSPECTUS

$10,000,000

ReWalk Robotics Ltd.

Ordinary Shares

We are offering $10,000,000 of ordinary shares, par value NIS 0.01 per ordinary share. The offering priceis $  per
ordinary share. Our ordinary shares are listed on the NASDAQ Capital Market under the symbol “RWLK.” The last
reported sales price of our ordinary shares on October 13, 2017 was $1.48 per ordinary share.

We are an “emerging growth company” as defined under the federal securities laws and, as such, may continue to
elect to comply with certain reduced public company reporting requirements in future reports.

Investing in our ordinary shares involves a high degree of risk. See “Risk Factors” beginning on page 6 of this
prospectus as well as the risk factors and other information in any documents we incorporate by reference into
this prospectus. See “Where You Can Find More Information” and “Incorporation of Certain Documents by
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Reference.”

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

Per Share Total

Public offering price $ $
Underwriting discounts and commissions() $ $
Proceeds, before expenses, to us $ $

See “Underwriting” beginning on page 37 of this prospectus for additional information regarding total underwriter
compensation.

ey

Delivery of the ordinary shares is expected to be made on or about , 2017. We have granted the underwriters an
option for a period of 30 days to purchase an additional $1,500,000 of our ordinary shares. If the underwriters exercise
the option in full, the total underwriting discounts and commissions payable by us will be $ , and the total
proceeds to us, before expenses, will be $

Sole Book-Running Manager

Canaccord Genuity

Co-Manager

National Securities Corporation

Prospectus dated , 2017
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Neither we nor the underwriters has authorized anyone to provide you with any information or to make any
representations other than that contained or incorporated by reference into this prospectus or in any free writing
prospectus we may authorize to be delivered or made available to you. We take no responsibility for, and can provide
no assurance as to the reliability of, any other information that others may give you. Neither we nor the underwriters
are making an offer to sell securities in any jurisdiction in which the offer or sale is not permitted. The information in
this prospectus is accurate only as of the date on the front cover of this prospectus, and any information we have
incorporated by reference is accurate only as of the date of the document incorporated by reference, in each case,
regardless of the time of delivery of this prospectus or of any sale of our ordinary shares and the information in any
free writing prospectus that we may provide to you in connection with this offering is accurate only as of the date of
that free writing prospectus. Our business, financial condition, results of operations and prospects may have changed
since those dates.

For investors outside the United States: We have not and the underwriters have not, done anything that would permit
this offering, or possession or distribution of this prospectus, in any jurisdiction where action for that purpose is
required, other than in the United States. Persons outside the United States who come into possession of this
prospectus must inform themselves about, and observe any restrictions relating to, the offering of the ordinary shares
and the distribution of this prospectus outside of the United States.
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SUMMARY

This summary is not complete and does not contain all of the information that you should consider before investing in
the securities offered by this prospectus. You should read this summary together with the entire prospectus carefully,
including “Risk Factors” and our consolidated financial statements and the related notes, before making an
investment decision. See “Risk Factors” for a discussion of the risks involved in investing in our ordinary shares.

Overview

We are an innovative medical device company that is designing, developing and commercializing exoskeletons that
allow individuals with mobility impairments or other medical conditions the ability to stand and walk once again. We
have developed and are continuing to commercialize ReWalk, an exoskeleton that uses our patented tilt-sensor
technology and an on-board computer and motion sensors to drive motorized legs that power movement.

Development of ReWalk took over a decade and was spurred by the experiences of our founder, Dr. Amit Goffer, who
became a quadriplegic due to an accident. Current ReWalk designs are intended for people with paraplegia, a spinal
cord injury resulting in complete or incomplete paralysis of the legs, who have the use of their upper bodies and arms.
We currently offer two products: ReWalk Personal and ReWalk Rehabilitation. ReWalk Personal is currently
designed for everyday use by paraplegic individuals at home and in their communities, and is custom fitted for each
user. ReWalk Rehabilitation is currently designed for use by paraplegia patients in the clinical rehabilitation
environment, where it provides valuable exercise and therapy. It also enables individuals to evaluate their capacity for
using ReWalk Personal in the future. In 2011, we launched ReWalk Rehabilitation for use in hospitals and
rehabilitation centers in the United States and Europe. We began marketing ReWalk Personal in Europe with CE mark
clearance at the end of 2012 and received U.S. Food and Drug Administration, or FDA, clearance to market it in the
United States in June 2014. Additionally, we have received regulatory approval to sell the ReWalk device in other
countries. In the future we intend to seek approval from the applicable regulatory agencies in other jurisdictions where
we seek to market ReWalk.

ReWalk is a breakthrough product that can fundamentally change the health and life experiences of users. Designed
for all-day use, ReWalk is battery-powered and consists of a light, wearable exoskeleton with integrated motors at the
joints, an array of sensors and a computer-based control system to power knee and hip movement. ReWalk controls
movement using subtle shifts in the user’s center of gravity. A forward tilt of the upper body is sensed by the system,
which initiates the first step. Repeated body shifting generates a sequence of steps, which allows a gait that mimics a
natural pattern of the legs with functional walking speed. Because the exoskeleton supports its own weight and
facilitates the user’s gait, users do not expend unnecessary energy while walking. While ReWalk does not allow
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side-to-side actuation, users are able to turn by shifting their weight to the side. ReWalk also allows users to sit, stand
and, depending on local regulatory approvals, climb and descend stairs. Use on stairs is not cleared by the FDA in the
United States. ReWalk users are able to independently operate the devices, and most are able to put on and remove the
devices by themselves. Our safety guidelines and FDA specifications, however, require users to be accompanied by a
trained companion.

Published clinical studies demonstrate ReWalk’s ability to deliver a functional walking speed. In addition, our
experience working with healthcare practitioners and ReWalk users, including reports by study participants, as well as
recently released clinical data suggest that ReWalk has the potential to provide secondary health benefits. These
benefits include reducing pain and spasticity, improving bowel and urinary tract function, changing body and bone
composition, enhancing metabolism and physical fitness, and reducing hospitalizations and dependence on
medications, as well as emotional and psychological benefits. Because of these secondary medical benefits, we
believe that ReWalk has the ability to reduce the lifetime healthcare costs of individuals with spinal cord injuries,
making it economically attractive for individuals and third-party payors. While we believe that ReWalk offers
significant advantages over competing technologies and therapies, disadvantages include the time it takes for a user to
put on ReWalk, the slower pace of ReWalk compared to a wheelchair, the weight of ReWalk when carried, which
makes it more burdensome for a companion to transport than a wheelchair and the requirement that users be
accompanied by a trained companion.
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In early January 2017, we announced our plans to reduce our total operating expenses in 2017 by up to 30% compared
to 2016. We have been working toward such reductions through a combination of targeted savings, including by
establishing quality improvement initiatives and lowering overall product cost, realigning our staffing priorities and
reducing the size of our staff, including our reimbursement personnel, reducing spending on external appeals and
lowering other corporate spending. For more information, see our unaudited condensed consolidated financial
statements in our Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2017, or our Q2 2017 Form
10-Q, and our audited consolidated financial statements included in our Annual Report on Form 10-K for the fiscal
year ended December 31, 2016, as amended, or the 2016 Form 10-K, each of which is incorporated in this prospectus
by reference. In the near future, we intend to continue focusing on our reimbursement efforts with our streamlined
staffing by pursuing insurance claims on a case-by-case basis, managing claims through the review process and
external appeals, and investing in efforts to expand coverage.

Our commercialization strategy is to penetrate rehabilitation centers, hospitals and similar facilities that treat patients
with spinal cord injuries to become an integral part of their rehabilitation programs and to develop a broad-based
training network with these facilities to prepare users for home and community use. According to the National Spinal
Cord Injury Statistical Center, 87% of persons with spinal cord injuries are sent to private, non-institutional residences
(in most cases, their homes) after hospital discharge. The primary focus of our commercialization efforts going
forward will be marketing ReWalk Personal for routine use at home, work or in the community, and we expect sales
of ReWalk Personal to account for the substantial majority of our revenues in the future. Our principal market is the
United States, with remaining revenues coming primarily from Europe. For more information on our revenues for the
three and nine months ended September 30, 2017, see “Recent Developments—Third Quarter 2017 Preliminary Results:
Cash, Revenue and Unit Information.” In July 2017, we signed an exclusive distribution agreement in France with
Harmonie Médical Service, or HMS, through which HMS will serve as the sole distributor of ReWalk exoskeleton
systems to qualifying candidates with spinal cord injury across France.

We have in the past generated and expect to generate in the future revenues from a combination of third-party payors,
self-payors, including private and government employers, and institutions. While a broad uniform policy of coverage
and reimbursement by third-party commercial payors currently does not exist for electronic exoskeleton technologies
such as ReWalk, we are pursuing various paths of reimbursement and support fundraising efforts by institutions and
clinics. In December 2015, the Veterans’ Administration, or the VA, issued a national policy for the evaluation,
training and procurement of ReWalk Personal exoskeleton systems for all qualifying veterans across the United
States. The VA policy is the first national coverage policy in the United States for qualifying individuals who have
suffered spinal cord injury. As of September 30, 2017, we had placed 16 units as part of the VA policy. We also
regularly assist in litigation efforts by individuals bringing claims against national and regional insurers for
reimbursement of the ReWalk device, and have received and expect to receive revenues from settlements or
judgments paid to the insured users. Additionally, to date, several private insurers in the United States and Europe
have provided reimbursement for ReWalk in certain cases, and in September 2017, German insurer BARMER GEK,
or Barmer, signed a confirmation regarding the provision of ReWalk systems for all qualifying beneficiaries. For more
information, see “—Insurance Coverage Update” below.

10
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We are committed to investing in a robust research and development program to enhance our current ReWalk
products and to develop our pipeline of new and complementary products, and we believe that ongoing research and
development efforts are essential to our success. Our research and development team consists of both in-house and
external staff, including engineers, machinists, researchers and marketing, quality, manufacturing, regulatory and
clinical personnel, who work closely together to design, enhance and validate our technologies. This research and
development team conceptualizes technologies and then builds and tests prototypes before refining and/or redesigning
as necessary. Our regulatory and clinical personnel work in parallel with engineers and researchers, allowing us to
anticipate and resolve potential issues at early stages in the development cycle. Our research and development efforts
have been financed, in part, through funding from the Israel Innovation Authority, or the IIA (formerly known as
Office of the Chief Scientist in the Israel Ministry of Economy), and from the BIRD Foundation.

In June 2017, we unveiled our lightweight “soft suit” exoskeleton prototype, in anticipation of later clinical studies and
commercialization of an initial indication designed for strokes, and in October 2017, we announced the start of
pre-clinical testing on the Restore “soft suit” system for stroke patients. For more information on the Restore system, see
“Recent Developments—Restore System.” We intend to focus our research and development efforts in the near term
primarily on the Restore system for stroke patients and in the longer term on “soft suit” exoskeletons for additional
indications affecting the ability to walk, including multiple sclerosis, cerebral palsy, Parkinson’s disease and elderly
assistance, and the next generation of our current ReWalk device. We anticipate that the next generation of the

ReWalk will be a structural exoskeleton similar to our existing ReWalk devices, but with a slimmer profile, lighter

body and improved drive mechanism.

Our ongoing collaboration with Harvard University’s Wyss Institute for Biologically Inspired Engineering, through
which we created the Restore system, centers on the research, design, development and commercialization of
lightweight “soft-exosuit” system technologies for the above-mentioned lower limb disabilities. We and Harvard both
engage in research efforts through various means, including clinical trials, and are required to report to one another
our respective results and findings. We pay Harvard quarterly installment payments to help fund the research. As part
of the collaboration, which involves pursuing clinical studies and regulatory approvals, Harvard has also licensed to us
certain of its intellectual property relating to lightweight “soft suit” exoskeleton system technologies for lower limb
disabilities. We are obligated to use commercially reasonable efforts to develop products under the license in
accordance with an agreed-upon development plan and to introduce and market such products commercially, and to
make various royalty and milestone payments to Harvard. For more information on the collaboration with Harvard,
see ‘“Part I, Item 1. Business—Research and Development” in our 2016 Form 10-K incorporated in this prospectus by
reference.

11
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We have incurred net losses and negative cash flows from operations since inception. We anticipate that this will
continue in the near term, as we plan to focus our resources mainly on reimbursement efforts and efforts to expand
coverage for the ReWalk system, clinical studies, including our FDA post-market study, development and
commercialization efforts for the Restore system and research and development efforts for similar “soft suit”
exoskeleton technology for other indications affecting the ability to walk. We are committed to maintaining
optionality to ensure that we can operate our business without interruptions, enhance our product portfolio and pursue
new markets. As such, from time to time, we have engaged and may in the future engage in strategic transactions
designed to enhance shareholder value including, but not limited to, alliances, such as our strategic alliance with
Yaskawa Electric Corporation, divestitures, private placements, sales of our assets or business and joint ventures. We
are in discussions routinely with possible sources of additional funding, including during the pendency of this
offering. We have not entered into any agreement or understanding regarding any such transaction.

Recent Developments

Third Quarter 2017 Preliminary Results: Cash, Revenue and Unit Information

Our unaudited consolidated condensed financial statements for the three and nine months ended September 30, 2017
are not yet available. The financial and operational results we present below are therefore preliminary and subject to
the completion of our financial closing procedures and any adjustments that may result from the completion of the
quarterly review of our unaudited consolidated condensed financial statements. Our independent registered public
accounting firm has not audited, reviewed or performed any procedures with respect to these preliminary results and,
accordingly, does not express an opinion or any other form of assurance about them. These preliminary results may
differ materially from the actual results that will be reflected in our unaudited consolidated condensed financial
statements for the three and nine months ended September 30, 2017 when they are completed.

Our revenues were approximately $1.7 million and $6.2 million for the three and nine months ended September 30,
2017, respectively, compared to revenues of $1.4 million and $4.3 million for the three and nine months ended
September 30, 2016, respectively. We derived approximately 68% of our revenues from the United States for the nine
months ended September 30, 2017, compared to 70% for the nine months ended September 30, 2016. The remaining
32% in revenues originated in Europe for the nine months ended September 30, 2017, compared to 21% originating in
Europe and 9% originating in Asia-Pacific for the nine months ended September 30, 2016. This increase in revenue
for the three and nine months ended September 30, 2017, compared to the same periods in 2016, was primarily due to
sales mix, including higher sales to the VA for use in an ongoing clinical study (reaching, as of September 30, 2017,
60 units placed as part of the study since its inception in the fourth quarter of 2015) and an increase in the conversion
of rental units into purchases. We placed 16 and 84 units during the three and nine months ended September 30, 2017,
respectively, compared to 23 and 80 units during the three and nine months ended September 30, 2016, respectively.
During the three and nine months ended September 30, 2017, seven and 34 unit placements were covered by

12
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insurance, respectively, compared to 13 and 41 unit placements covered by insurance, respectively, during the three
and nine months ended September 30, 2016. As of September 30, 2017, there were 218 pending insurance claims
relating to coverage for ReWalk, compared to 149 as of September 30, 2016.

Our cash and cash equivalents were approximately $12.9 million as of September 30, 2017, compared to $12.4 million
as of September 30, 2016 and $23.7 million as of December 31, 2016.

Insurance Coverage Updates

In September 2017, Barmer confirmed it will provide ReWalk systems to all qualifying beneficiaries. Barmer provides
insurance coverage for nearly ten million people in Germany, as a member of the German Statutory Health Insurance
network and one of the most significant national insurers in the country. Exoskeletons will be provided to users that
meet certain inclusion criteria and assessment by the German Health Insurance Medical Service (Medizinischer Dienst
der Krankenversicherungen) before and after training. Barmer has already begun processing claims with users
entering training for in-home use of an exoskeleton.

We continue to engage with U.S. and European national and regional insurance providers, including European
workers’ compensation groups, to secure potential coverage policies based on supportive data and appeal rulings that
have deemed exoskeleton devices a “medically necessary” standard of care for individuals with SCI. As part of this
ongoing initiative, a large national insurance provider has requested additional information from us in order to
continue to evaluate a change from its current non-coverage policy. We are also submitting data to two additional U.S.
commercial groups for policy reviews.

13
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In the future, we intend to pursue reimbursement coverage through the Centers for Medicare and Medicaid Services,

or CMS. While we believe that a positive response from CMS may broaden coverage by private insurers, we cannot
currently predict how long it would take for us to receive a decision from CMS. For more information, see ‘“Part 1. Item

1A. Risk Factors—Risks Related to Our Business and Our Industry—We may fail to secure or maintain adequate insurance
coverage or reimbursement for ReWalk by third-party payors, including the VA, which risk may be heightened if

insurers find ReWalk to be investigational or experimental or if new government regulations change existing
reimbursement policies. Additionally, such coverage or reimbursement, even if maintained, may not produce revenues

that are high enough to allow us to sell our products profitably” in our 2016 Form 10-K incorporated by reference in

this prospectus.

Equity Exchange Program

On September 6, 2017, we commenced a one-time equity award exchange program, or the Equity Exchange Program,
offering to certain of our eligible employees, executive officers and consultants the opportunity to cancel certain
outstanding “underwater” stock options issued under the ReWalk Robotics Ltd. 2014 Incentive Compensation Plan, or
the 2014 Plan, in exchange for the grant under such plan of a lesser number of restricted share units, or RSUs. We
conducted the Equity Exchange Program as a “value-for-value” exchange, in accordance with the terms approved by our
shareholders at the annual meeting of shareholders held on June 27, 2017. The primary purpose of the Equity
Exchange Program was to restore the intended retention and incentive value of certain of our employee and consultant
equity awards, which we believe will promote long-term shareholder value. We do not expect that the Equity
Exchange Program will create additional material compensation expense, other than immaterial expense resulting

from fluctuations in our share price after the exchange ratios were set and before the Equity Exchange Program began
and due to exchange ratio rounding. On the Equity Exchange Program’s expiration date of October 4, 2017, 46 holders
tendered options to purchase an aggregate of 945,416 ordinary shares, representing 96.4% of all options eligible for
exchange, and on October 5, 2017, we granted to these holders an aggregate of 251,872 new RSUs. 180,167 of these
new RSUs were granted to our executive officers and “named executive officers” (as defined in Item 402 of Regulation
S-K of the SEC). Unless our compensation committee accelerates their vesting, the new RSUs will vest over a
three-year period, with one-third vesting on the first anniversary of the date of grant and one-third vesting on each of
the next two successive anniversaries. Additionally, the forfeiture terms of the new RSUs will be substantially the
same as those that apply generally to previously-granted RSUs granted under the 2014 Plan.

Restore System

ReWalk ““soft suit’ exoskeleton

14



Edgar Filing: ReWalk Robotics Ltd. - Form S-1/A

In June 2017, we unveiled our lightweight “soft suit” exoskeleton prototype, and in October 2017, we announced the
start of pre-clinical testing on our Restore system to study its safety and use in the rehabilitation setting for the
mobility needs of stroke patients. A prospective clinical trial with the Restore system is targeted to begin in early
2018, and we aim to commercialize the system for use by stroke patients in Europe in late 2018, followed by the
United States in late 2018 or early 2019, subject to the timing and receipt of CE mark and FDA clearance,
respectively.

The Restore transmits power to key joints of the legs with motor-driven cable technologies, applying software and
mechanics similar to the technologies employed in the currently-marketed ReWalk structural exoskeleton systems.
The system is designed to allow a user’s unimpaired leg to adjust and assist the leg with mobility impairments affected
by stroke. The exoskeletal suit consists of a lightweight fabric-based structure that wraps around the waist and
supports an actuator with a motor, computer and cable, along with sensors attached to a stable point on the user’s calf
and footplate in the user’s shoe. This design transfers force in a controlled manner, enabling both powered
plantarflexion, or bending to decrease the angle between the sole of the foot and the back of the leg, and powered
dorsiflexion, or bending to decrease the angle between the upper surface of the foot and the front of the leg. We
believe that the Restore system’s soft, lightweight material will facilitate a natural walking pattern for patients using
the device, and provide advantages to stroke rehabilitation clinics as compared with other traditional therapies and
devices, by minimizing setup time, maximizing session productivity and reducing staffing requirements, staff fatigue
and the risk for potential staff injuries. The prospective clinical trial on the Restore system, targeted for early 2018, is
intended to assess the safety of the Restore sys