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The information in this prospectus is not complete and may be changed. Neither we nor the selling shareholders may 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 it is not|
soliciting an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.
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PROSPECTUS

$125,000,000 of Ordinary Shares, Warrants
Debt Securities Offered by the Company, and/or Units.

and

Up to 12,738,460 Ordinary Shares Offered by Selling Shareholders

ﬂ’w MediWound

MediWound Ltd.

We may offer from time to time in one or more series or issuances ordinary shares, warrants to purchase ordinary shares
and/or debt securities consisting of debentures, notes or other evidences of indebtedness or any combination of the above,
separately or as units. We refer to the ordinary shares, warrants, debt securities and units collectively as “securities” in this
prospectus.

In addition, the selling shareholders may offer up to 12,738,460 ordinary shares. We will not receive any of the proceeds
from the sale of ordinary shares by the selling shareholders.

Each time we or a selling shareholder sell securities pursuant to this prospectus, we will provide a supplement to this
prospectus that contains specific information about the offering and the specific terms of the securities offered. You should read
this prospectus and the applicable prospectus supplement carefully before you invest in our securities.

We may, from time to time, and selling shareholders may offer the securities through public or private transactions,
directly or through underwriters, agents or dealers, on or off the Nasdaq Stock Market at prevailing market prices or at privately
negotiated prices. If any underwriters, agents or dealers are involved in the sale of any of these securities, the applicable
prospectus supplement will set forth the names of the underwriter, agent or dealer and any applicable fees, commissions or
discounts.

Our ordinary shares are traded on the Nasdaq Global Market under the symbol “MDWD.” The closing price of our
ordinary shares, as reported on the Nasdaq Global Market on May 20, 2022 was $1.815.

On May 20, 2022, the aggregate market value worldwide of our outstanding voting and non-voting common equity held
by non-affiliates was $60,150,248.90, based on 33,140,633 ordinary shares outstanding and a per ordinary share price of $1.815
based on the closing sale price of our ordinary shares on the Nasdaq Global Market on May 20, 2022. We have not offered any
securities pursuant to General Instruction 1.B.5 on Form F-3 during the prior 12 calendar month period that ends on and includes
the date of this prospectus.

Investing in these securities involves certain risks. Please carefully consider the “Risk Factors” in Item 3 of our
most recent annual report on Form 20-F incorporated by reference in this prospectus, and the “Risk Factors” referenced
on page 3 of this prospectus, and in any applicable supplement to this prospectus, for a discussion of the factors you
should consider carefully before deciding to purchase these securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of the securities being offered by this prospectus, or determined if this prospectus is truthful or complete.

Any representation to the contrary is a criminal offense.

The date of this prospectus is , 2022
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or SEC,
utilizing a “shelf” registration process. Under this process, we may offer and sell our securities under this prospectus, and the
selling shareholders referred to in this prospectus and identified in supplements to this prospectus may also offer and sell our
ordinary shares under this prospectus.

Under this shelf process, we may sell the securities described in this prospectus in one or more offerings up to a total
price to the public of $125 million. The selling shareholders may sell up to 12,738,460 ordinary shares in one or more offerings.
The offer and sale of securities under this prospectus may be made from time to time, in one or more offerings, in any manner
described under the section in this prospectus entitled “Plan of Distribution.”

This prospectus provides you with a general description of the securities we may offer. Each time we sell securities, we
will provide a prospectus supplement that will contain specific information about the terms of that offering, if required. The
prospectus supplement may also add, update or change information contained in this prospectus, and may also contain
information about any material federal income tax considerations relating to the securities covered by the prospectus supplement.
You should read both this prospectus and any prospectus supplement together with additional information under the headings
“Where You Can Find More Information” and “Incorporation of Certain Documents by Reference.”

This summary may not contain all of the information that may be important to you. You should read this entire
prospectus, including the financial data and related notes incorporated by reference in this prospectus, before making an
investment decision. This summary contains forward-looking statements that involve risks and uncertainties. Our actual results
may differ significantly from the results discussed in the forward-looking statements. Factors that might cause or contribute to
such differences include those referred to in “Risk Factors” and “Forward-Looking Statements.”

References to “we,” “us” and “our” in this prospectus, unless the context otherwise requires or as otherwise expressly
stated, refer to MediWound Ltd.




MEDIWOUND LTD.
Company Overview

We are a biopharmaceutical company that develops, manufactures and commercializes novel, cost effective, bio-therapeutic
solutions for tissue repair and regeneration. Our strategy leverages our breakthrough enzymatic technology platform into
diversified portfolio of biotherapeutics across multiple indications to pioneer solutions for unmet medical needs. Our current
portfolio is focused on next-generation protein-based therapies for burn and wound care and tissue repair.

Our first innovative biopharmaceutical product, NexoBrid, has received marketing authorization from the European Medicines
Agency (“EMA”) and other international markets for removal of dead or damaged tissue, known as eschar, in adults with deep
partial- and full-thickness thermal burns, also referred to as severe burns. NexoBrid, a concentrate of proteolytic enzymes
enriched in bromelain, represents a new paradigm in burn care management, and our clinical trials have demonstrated, with
statistical significance, its ability to non-surgically and rapidly remove the eschar earlier relative to existing standard of care upon
patient admission, without harming viable tissues.

In September 2020, the U.S. Food and Drug Administration (“FDA”) accepted for review our Biologics License Application
(“BLA”) for NexoBrid for severe burns. The BLA submission included a comprehensive set of manufacturing data and results
from multiple preclinical and clinical studies, including the pivotal U.S. Phase 3 (“DETECT”) study of NexoBrid in adult
patients with deep partial and/or full-thickness thermal burns up to 30% of total body surface area. The DETECT study
successfully met its primary endpoint and all secondary endpoints, and was well-tolerated in the study. On June 29, 2021, we
received a Complete Response Letter (“CRL”) from the FDA pursuant to which the FDA communicated that it had completed its
review of the BLA, as amended, and determined that the application cannot be approved in its present form. The FDA identified
issues related to the Chemistry, Manufacturing and Controls (“CMC”) section of the BLA and requested additional CMC
information. The FDA acknowledged receipt of several CMC amendments, submitted in response the CMC information requests,
which were not reviewed for this action. The FDA also stated that an inspection of NexoBrid's manufacturing facilities in Israel
and Taiwan, would be required before the FDA can approve the BLA, but it was unable to conduct the required inspections
during the current review cycle due to COVID-related travel restrictions. The FDA stated that it will continue to monitor the
public health situation as well as travel restrictions and is actively working to define an approach for scheduling outstanding
inspections. In addition, the CRL cited certain observations identified during good clinical practice (GCP) inspections related to
the DETECT study, and requested that we provide its perspective on the potential impact, if any, of these observations on the
efficacy findings in the study. The FDA also requested to provide a safety update as part of any BLA resubmission, although
there were no safety issues raised in the CRL. Following a productive Type A meeting with the FDA conducted in October 2021,
we gained clarity on a path forward for resubmission of the BLA, which is now anticipated in mid-2022.

In July 2021, we announced positive results from our pivotal NexoBrid phase 3 pediatric clinical study (CIDS) for eschar
removal of severe thermal burns, including the 12-month safety follow-up. The study met all three primary endpoints with a high
degree of statistical significance, as well as certain secondary endpoints. NexoBrid demonstrated a significant reduction in time
to achieve complete eschar removal and significant reduction in wound area requiring surgical excision (surgical need) while
demonstrating non-inferiority to standard-of-care in quality of scars. In addition, the study showed that NexoBrid was safe and
well-tolerated. The long-term follow-up for cosmesis and function, quality of life and safety measurements is ongoing, and data
is expected in the first half of 2023. In November 2021, we announced that we received positive scientific advice from the
Committee for Medicinal Products for Human Use (CHMP) of the European Medicines Agency (EMA) related to the pediatric
label extension for NexoBrid. EMA’s CHMP agreed to assess a potential pediatric label extension on NexoBrid for the treatment
of thermal burns, based on the available safety and efficacy results of CIDS with its 12-month follow-up, and that the long-term
follow-up data are likely to be supportive data. Based on the feedback, we anticipate submitting a pediatric label extension
request in the first half of 2022.

We commercialize NexoBrid globally through multiple sales channels. We sell NexoBrid to burn centers in the European Union,
United Kingdom and Israel, primarily through our direct sales force, focusing on key burn centers and Key Opinion Leaders
(“KOL”) management, while establishing additional local distribution channels to extend our outreach in the European Union. In
the United States, we entered into exclusive license and supply agreements with Vericel Corporation to commercialize NexoBrid
in North America upon FDA approval (if received). We have signed distribution agreements with local distributors in multiple
international markets, focusing in Asia Pacific, EMEA, CEE and LATAM, which are responsible for obtaining local marketing
authorization within the relevant territory.




EscharEx, our next-generation enzymatic therapy under development, is a topical biological drug candidate for the debridement
of chronic and other hard-to-heal wounds. EscharEx active pharmaceutical ingredient (API) is a concentrate of proteolytic
enzymes enriched in bromelain. In prior clinical trials, EscharEx was well tolerated and showed significantly higher incidence of
complete debridement of various chronic and other hard-to-heal wounds within a few daily applications compared with hydrogel
vehicle, as well as a comparable safety profile. EscharEx is an investigational product, currently under investigation in a U.S.
phase 2 adaptive design study for the debridement of venous leg ulcers (VLUs). In July 2021 we announced a positive outcome
from a planned interim sample size re-estimation of the study. Based on the Independent Data Monitoring Committee’s
(“IDMC”) recommendation, no changes to the original enrolment target of 120 patients was required to maintain the pre-
specified statistical power of 80 percent or greater on the study’s primary endpoint of incidence of complete debridement
compared with gel vehicle. In addition, the IDMC reviewed the data of all subjects treated and no safety concerns were identified
in the study population. The IDMC’s recommendations were based on the results of a pre-specified interim conditional power
assessment conducted after approximately two-thirds of the originally targeted of 120 patients completed the debridement
treatment.

On May 12, 2022 we announced positive results for our U.S. Phase 2 clinical study of EscharEx for the debridement of VLUs.
The study met its primary endpoint with a high degree of statistical significance, demonstrating that patients treated with
EscharEx had a statistically significant higher incidence of complete debridement during the 14-day measurement period within
up to 8 applications compared to gel vehicle (EscharEx: 63% (29/46) vs. gel vehicle: 30% (13/43), p-value=0.004). EscharEx
efficacy superiority remained statistically significant compared to gel vehicle after adjusting for pre-specified covariates ascribed
to patient baseline characteristics, wound size, wound age and regionsom its U.S. Phase 2 clinical study of EscharEx® for the
debridement of venous leg ulcers (VLUs). The study met key secondary and exploratory endpoints. Patients treated with
EscharEx had a statistically significant higher incidence of complete debridement, during the same 14-day measurement period,
compared to patients treated by non-surgical standard-of-care ("NSSOC") (EscharEx: 63% (29/46) vs. NSSOC: 13% (4/30)) and
the time to achieve complete debridement was significantly shorter. Estimated median time to complete debridement, was 9 days
for patients treated with EscharEx and 59 days for patients treated with NSSOC (p-value=0.016). On average, complete
debridement was achieved after 3.6 applications of EscharEx compared to 12.8 applications with NSSOC. Patients treated with
EscharEx demonstrated significantly higher incidence of at least 75% granulation tissue at the end of the treatment period
compared to gel vehicle (p-value <0.0001). Favorable trends were observed in wound area reduction and reduction of pain
compared to gel vehicle. In addition, the study showed that EscharEx was safe and well tolerated, and the overall safety was
comparable between the arms as assessed by the data safety monitoring board. Importantly, there were no observed deleterious
effects on wound closure and no material differences in reported adverse events. Estimated time to complete wound closure was
64 days for patients treated with EscharEx compared to 78 days for patients treated with NSSOC.

We are also evaluating EscharEx in an ongoing phase 2 pharmacology study, a prospective, open label, single-arm study, being
conducted at three U.S. clinical sites. The study is designed to evaluate the clinical performance, safety, and pharmacology effect
of EscharEx in the debridement of lower leg ulcers (diabetic foot ulcers (“DFU’s”) or VLU’s) in up to fifteen patients. The study
evaluates the safety and efficacy of debridement as measured by incidence of, and time to complete debridement. In addition, the
study evaluates the pharmacological effects of EscharEx as measured by the changes from baseline to end of treatment period in
(1) wound biofilm presence in wound biopsies, (2) bacterial burden measured by MolecuLight® fluorescence images, and (3)
biomarkers of wound healing and inflammation in wound fluid. In December 2021, we announced positive initial data from
seven of the maximum fifteen patients in the study. Based on the data generated to date, following treatment of seven patients
with either DFU’s or VLU’s, EscharEx demonstrated safe and effective debridement of lower leg ulcer within a few daily
applications. In addition, evaluation of wounds’ tissue samples (biopsies) and fluorescence images, indicated reduction of biofilm
and bacterial load following the treatment with EscharEx. We expect to share the full data set from this study in the first half of
2022.

Our third innovative product candidate, MWO00S5, is a topically applied biological drug candidate for the treatment of non-
melanoma skin cancers, based on the same API of NexoBrid and EscharEx product candidates, a concentrate of proteolytic
enzymes enriched in bromelain. In July 2021 we initiated a phase I/II study of MWO0O0S5 for the treatment of low-risk basal cell
carcinoma (“BCC”). The phase I/II open-label, randomized clinical study is designed to evaluate the safety and tolerability of
MWO005 in BCC using different schedules of administration, as well as to provide a preliminary evaluation of its efficacy, as
measured by the percentage of target lesions with complete histological clearance. The study will enroll up to 32 patients (two
cohorts of 16 patients each) with histologically confirmed superficial or nodular BCC and will be conducted at three leading
clinical centers in the United States. We expect that data from this study will be available in the first half of 2022.




Corporate Information

We were incorporated under the laws of the State of Israel on January 27, 2000. Our principal executive offices are located at 42
Hayarkon Street, Yavne 8122745, Israel, and our telephone number is +972-77-971-4100. Our website is www.MediWound.com.
The information contained on, or that can be accessed through, our website does not constitute a part of this prospectus and is not
incorporated by reference herein. Our agent for service of process in the United States is Puglisi & Associates, located at 850
Library Avenue, Suite 204, Newark, Delaware 19711, and its telephone number is +1 (302) 738-6680.

Throughout this prospectus, we refer to various trademarks, service marks and trade names that we use in our business. The
“MediWound” design logo, “MediWound”, “NexoBrid”, “EscharEx” and other trademarks or service marks of MediWound Ltd.
appearing in this prospectus are the property of MediWound Ltd. We have several other registered trademarks, service marks and
pending applications relating to our products. Although we have omitted the “®” and “T™” trademark designations for such marks
in this prospectus, all rights to such trademarks are nevertheless reserved. Other trademarks and service marks appearing in this
prospectus are the property of their respective holders.




RISK FACTORS

An investment in our securities involves a high degree of risk. Our business, financial condition or results of operations
could be adversely affected by any of these risks. If any of these risks occur, the value of our ordinary shares and our other
securities may decline. You should carefully consider the risk factors discussed under the caption “Risk Factors” in our Annual
Report on Form 20-F for the year ended December 31, 2021, in any other filings that we make with the SEC subsequent to the
date of this prospectus which are incorporated herein by reference, and in any supplement to this prospectus, before making your
investment decision.




FORWARD-LOOKING STATEMENTS

This prospectus and the documents incorporated in it by reference contain forward-looking statements within the
meaning of Section 27A of the Securities Act of 1933, as amended, or the Securities Act, Section 21E of the Securities Exchange
Act of 1934, as amended, or the Exchange Act, and the safe harbor provisions of the U.S. Private Securities Litigation Reform
Act of 1995, that are based on our management’s beliefs and assumptions and on information currently available to our
management. Forward-looking statements include information concerning our possible or assumed future results of our business,
financial condition, results of operations, liquidity, plans and objectives. Forward-looking statements include all statements that
are not historical facts and in some cases can be identified by terminology such as “believe,” “may,” “estimate,” “continue,”
“anticipate,” “intend,” “should,” “plan,” “expect,” “predict,” “potential,” or the negative of these terms or other similar
expressions that convey uncertainty of future events or outcomes.
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Our ability to predict the results of our operations or the effects of various events on our operating results is inherently
uncertain. Therefore, we caution you to consider carefully the matters described under the caption “Risk Factors” and certain
other matters discussed in this prospectus, the documents incorporated by reference in this prospectus, and other publicly
available sources. Such factors and many other factors beyond the control of our management could cause our actual results,
level of activity, performance or achievements to differ materially from any future results, level of activity, performance or
achievements that may be expressed or implied by the forward-looking statements. Unless we are required to do so under U.S.
federal securities laws or other applicable laws, we do not intend to update or revise any forward-looking statements.




USE OF PROCEEDS

Unless otherwise indicated in the applicable prospectus supplement, we intend to use the net proceeds from the sale of
securities offered by us pursuant to this prospectus for general corporate purposes, which may include continued product
development and commercialization. The timing and amount of our actual expenditures will be based on many factors, including
cash flows from operations and the anticipated growth of our business. As a result, unless otherwise indicated in the applicable
prospectus supplement, our management will have broad discretion to allocate the net proceeds of the offerings.

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




SELLING SHAREHOLDERS

The selling shareholders, may offer and sell from time to time pursuant to this prospectus, an aggregate of up to
12,738,460 of our ordinary shares.

The selling shareholders consist mainly of those shareholders who have the right to include their securities in a
registration or offering effected by us under the terms of our Registration Rights Agreement dated April 6, 2021, which we refer
to as the Registration Rights Agreement.

Except as otherwise disclosed in the footnotes below, none of the selling shareholders has, or within the past three years
has had, any position, office or other material relationship with us.

The following table sets forth the name of each selling shareholder, the number of ordinary shares beneficially owned by
each of the respective selling shareholders as of the date of this prospectus, the number of ordinary shares that may be offered
under this prospectus and the number of ordinary shares beneficially owned by the selling shareholders assuming all of the shares
covered hereby are sold. The number of ordinary shares in the column “Number of Shares Being Offered” represents all of the
ordinary shares that a selling shareholder may offer under this prospectus. The selling shareholders may sell some, all or none of
their ordinary shares. We do not know how long the selling shareholders will hold the ordinary shares before selling them, and we
currently have no agreements, arrangements or understandings with the selling shareholders regarding the sale or other
disposition of any of the ordinary shares. The ordinary shares covered hereby may be offered from time to time by
the selling shareholders.

The information set forth below is based upon information obtained from the selling shareholders and upon information in
our possession regarding the original issuance of the ordinary shares. The percentages of shares owned after the offering are
based on 33,140,633 ordinary shares outstanding as of the date of the prospectus, excluding the ordinary shares covered hereby.

Shares
Beneficially
Number of Owned
Shares Beneficially Owned Shares After
Prior to Offering() Being Offered Offering(®)
Name of Selling Shareholder Number Percent Number Percent
Entities Affiliated with Clal Biotechnology Industries®) 11,047,471 33.2% 10,891,638 155,833 0.5%
Lior Rosenberg4) 2,003,563 6.0% 1,857,028 146,535 0.4%

(1) “Beneficial ownership” is a term broadly defined by the SEC in Rule 13d-3 under the Exchange Act and includes more than the typical form of share
ownership, that is, shares held in the person’s name. The term also includes what is referred to as “indirect ownership,” meaning ownership of shares as
to which a person has or shares investment power. In computing the number of shares beneficially owned by a person and the percentage ownership of
that person, we have included shares that the person has the right to acquire within 60 days of the date of this prospectus, including through the
exercise of any option, warrant or other right or the conversion of any other security. These shares, however, are not included in the computation of the
percentage ownership of any other person.

(2) Assumes that all shares being registered in this prospectus are resold to third parties and that with respect to a particular selling shareholder, such
selling shareholder sells all ordinary shares registered under this prospectus held by such selling shareholder.

(3) Shares beneficially owned consist of: (i) 8,208,973 ordinary shares held by Clal Life Sciences, LP, whose managing partner is Clal Application Center
Ltd., a wholly-owned subsidiary of Clal Biotechnology Industries Ltd. (“CBI”); (ii) 2,682,665 ordinary shares held by CBI and (iii) 155,833 ordinary
shares issuable upon exercise of outstanding options held directly by CBI that are currently exercisable or exercisable within 60 days of May 24, 2022.
As reported on a Schedule 13G/A filed on March 17, 2022 by Access Industries Holdings LLC, Access Industries Holdings LLC indirectly owns 100%
of the outstanding shares of Clal Industries Ltd., which owns 47.17% of the outstanding shares of CBI. The address of Clal Industries Ltd. is the
Triangular Tower, 3 Azrieli Center, Tel Aviv 67023, Israel and the address of Access Industries Holdings LLC is c/o Access Industries Inc., 40 West
57th Street, New York, New York 10019, United States.

(4) Shares beneficially owned consist of: (i) 146,823 ordinary shares held directly by Prof. Lior Rosenberg; (ii) 146,535 ordinary shares issuable upon
exercise of outstanding options held directly by Prof. Rosenberg that are currently exercisable or exercisable within 60 days of May 24, 2022; and (iii)
1,710,205 ordinary shares held by L.R. Research and Development Ltd. in trust for the benefit of Prof. Rosenberg. Prof. Rosenberg is the sole
shareholder of L.R. Research and Development Ltd. The address of Lior Rosenberg is 42 Hayarkon Street Yavne 8122745, Israel and the address of
L.R. Research and Development Ltd is 13 Harduf St. Omer 8496500, Israel.




DESCRIPTION OF SECURITIES

The descriptions of the securities contained in this prospectus, together with the applicable prospectus supplements,
summarize the material terms and provisions of the various types of securities that we may offer. We will describe in the
applicable prospectus supplement the particular terms of any securities offered by such prospectus supplement. If we so indicate
in the applicable prospectus supplement, the terms of the securities may differ from the terms we have summarized below.

We may sell from time to time, in one or more offerings, ordinary shares, warrants, debt securities and units comprising
any combination of these securities. The total dollar amount of all securities that we may issue under this prospectus will not
exceed $125,000,000.

DESCRIPTION OF ORDINARY SHARES

A description of our share capital and our ordinary shares can be found in Exhibit 2.1 to our Annual Report on Form 20-
F filed with the SEC on March 17, 2022 and is incorporated by reference herein.

General
Our authorized share capital consists of 50,000,000 ordinary shares, par value NIS 0.01 per share, of which 33,140,633

shares are issued and outstanding as of March 31, 2022.

All of our outstanding ordinary shares are validly issued, fully paid and non-assessable. Our ordinary shares are not
redeemable and do not provide any preemptive rights.

Our registration number with the Israeli Registrar of Companies is 51-289494-0. Our purpose as set forth in our articles
of association is to engage in any lawful activity.

Transfer Agent and Registrar

The transfer agent and registrar for our ordinary shares is American Stock Transfer & Trust Company, New York, New
York.

Listing

Our ordinary shares are listed on the Nasdaq Global Market under the symbol “MDWD.”




DESCRIPTION OF WARRANTS

We may issue warrants to purchase our ordinary shares and/or debt securities in one or more series together with other
securities or separately, as described in the applicable prospectus supplement. Each series of warrants will be issued under a
separate warrant agreement to be entered into between us and a warrant agent. The warrant agent will act solely as our agent and
will not assume any obligation or relationship of agency for or with holders or beneficial owners of warrants. The terms of any
warrants to be issued and a description of the material provisions of the applicable warrant agreement will be set forth in the
applicable prospectus supplement.

The applicable prospectus supplement will describe the following terms of any warrants in respect of which this
prospectus is being delivered:

. the title of such warrants;

. the aggregate number of such warrants;

. the price or prices at which such warrants will be issued;

. the price at which, and the currency or currencies in which, the securities upon exercise of such warrants may be purchased,

. the designation, amount and terms of the securities purchasable upon exercise of such warrants;

. the date on which the right to exercise such warrants shall commence and the date on which such right shall expire;

. if applicable, the minimum or maximum amount of such warrants which may be exercised at any one time;

. if applicable, the designation and terms of the securities with which such warrants are issued and the number of such warrants issued with
each such security;

. if applicable, the date on and after which such warrants and the related securities will be separately transferable;

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

. if applicable, any material Israeli and U.S. federal income tax considerations;

. the anti-dilution provisions of such warrants, if any; and

. any other terms of such warrants, including terms, procedures and limitations relating to the exchange and exercise of such warrants.

10




DESCRIPTION OF DEBT SECURITIES

We may issue debt securities together with other securities or separately, as described in the applicable prospectus
supplement. The debt securities will be issued under an indenture between us and a trustee identified in the applicable prospectus
supplement, the form of which is incorporated by reference as an exhibit to the registration statement of which this prospectus
forms a part. The executed indenture will be incorporated by reference from a report of foreign private issuer on Form 6-K. We
encourage you to read the indenture, because the indenture will govern your rights as a holder of debt securities. The indenture
will be subject to and governed by the Trust Indenture Act of 1939, as amended.

We may issue the debt securities in one or more series with the same or various maturities, at par, at a premium, or at a
discount. We will describe the particular terms of each series of debt securities in a prospectus supplement relating to that series,
which we will file with the SEC.

The applicable prospectus supplement, including any applicable pricing supplement, will set forth, to the extent required,
the following terms of the debt securities in respect of which the prospectus supplement is delivered:

. the title of the series;

. the aggregate principal amount;

. the issue price or prices, expressed as a percentage of the aggregate principal amount of the debt securities;

. any limit on the aggregate principal amount;

. the date or dates on which principal is payable;

. the interest rate or rates (which may be fixed or variable) and/or, if applicable, the method used to determine such rate or rates;

. the date or dates from which interest, if any, will be payable and any regular record date for the interest payable;

. the place or places where principal and, if applicable, premium and interest is payable;

. the terms and conditions upon which we may, or the holders may require us to, redeem or repurchase the debt securities;

. the denominations in which such debt securities may be issuable, if other than denomination of $1,000, or any integral multiple of that
number;

. whether the debt securities are to be issuable in the form of certificated debt securities or global debt securities;

. the portion of principal amount that will be payable upon declaration of acceleration of the maturity date if other than the principal amount
of the debt securities;

. the currency of denomination;

. the designation of the currency, currencies or currency units in which payment of principal and, if applicable, premium and interest, will be
made;

. if payments of principal and, if applicable, premium or interest, on the debt securities are to be made in one or more currencies or currency
units other than the currency of denominations, the manner in which exchange rate with respect to such payments will be determined;

. if amounts of principal and, if applicable, premium and interest may be determined by reference to an index based on a currency or

currencies, or by reference to a commodity, commodity index, stock exchange index, or financial index, then the manner in which such
amounts will be determined;

. the provisions, if any, relating to any collateral provided for such debt securities;

. any events of default;

. the terms and conditions, if any, for conversion into or exchange for our ordinary shares;

. any depositaries, interest rate calculation agents, exchange rate calculation agents, or other agents; and

. the terms and conditions, if any, upon which the debt securities shall be subordinated in right of payment to other indebtedness of our
company.

One or more debt securities may be sold at a substantial discount below their stated principal amount. We may also issue
debt securities in bearer form, with or without coupons. If we issue discount debt securities or debt securities in bearer form, we
will describe material U.S. federal income tax considerations and other material special considerations that apply to these debt
securities in the applicable prospectus supplement.

We may issue debt securities denominated in or payable in a foreign currency or currencies or a foreign currency unit or
units. If we do, we will describe the restrictions, elections, and general tax considerations relating to the debt securities and the
foreign currency or currencies or foreign currency unit or units in the applicable prospectus supplement.

The debt securities of a series may be issued in whole or in part in the form of one or more global securities that will be
deposited with, or on behalf of, a depositary identified in the prospectus supplement. Global securities will be issued in registered
form and in either temporary or definitive form. Unless and until it is exchanged in whole or in part for individual debt securities,
a global security may not be transferred except as a whole by the depositary for such global security to a nominee of such
depositary or by a nominee of such depositary to such depositary or another nominee of such depositary or by such depositary or
any such nominee to a successor of such depositary or a nominee of such successor. The specific terms of the depositary
arrangement with respect to any debt securities of a series and the rights of and limitations upon owners of beneficial interests in
a global security will be described in the applicable prospectus supplement.
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DESCRIPTION OF UNITS

We may issue units consisting of any combination of the other types of securities offered under this prospectus in one or
more series. We may evidence each series of units by unit certificates that we will issue under a separate agreement. We may
enter into unit agreements with a unit agent. Each unit agent will be a bank or trust company that we select. We will indicate the
name and address of the unit agent in the applicable prospectus supplement relating to a particular series of units.

The following description, together with the additional information included in any applicable prospectus supplement,
summarizes the general features of the units that we may offer under this prospectus. You should read any prospectus supplement
and any free writing prospectus that we may authorize to be provided to you related to the series of units being offered, as well as
the complete unit agreements that contain the terms of the units. Specific unit agreements will contain additional important terms
and provisions and we will file as an exhibit to the registration statement of which this prospectus is a part, or will incorporate by
reference from another report that we file with the SEC, the form of each unit agreement relating to units offered under this
prospectus.

If we offer any units, certain terms of that series of units will be described in the applicable prospectus supplement,
including, without limitation, the following, as applicable:

. the title of the series of units;

. identification and description of the separate constituent securities comprising the units;

. the price or prices at which the units will be issued;

. the date, if any, on and after which the constituent securities comprising the units will be separately transferable;
. a discussion of certain United States federal income tax considerations applicable to the units; and

. any other terms of the units and their constituent securities.
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PLAN OF DISTRIBUTION

We or the selling shareholders may sell the securities included in this prospectus from time to time in one or more
transactions, including without limitation:

. through agents;

. to or through one or more underwriters on a firm commitment or agency basis;

. through put or call option transactions relating to the securities;

. through broker-dealers (acting as agent or principal);

. directly to purchasers, through a specific bidding or auction process, on a negotiated basis or otherwise;
. through any other method permitted pursuant to applicable law; or

. through a combination of any such methods of sale.

At any time a particular offer of the securities covered by this prospectus is made, a revised prospectus or prospectus supplement,
if required, will be distributed which will set forth the aggregate amount of securities covered by this prospectus being offered
and the terms of the offering, including the name or names of any underwriters, dealers, brokers or agents, any discounts,
commissions, concessions and other items constituting compensation from us and any discounts, commissions or concessions
allowed or re-allowed or paid to dealers. Such prospectus supplement, and, if necessary, a post-effective amendment to the
registration statement of which this prospectus is a part, will be filed with the SEC to reflect the disclosure of additional
information with respect to the distribution of the securities covered by this prospectus. In order to comply with the securities
laws of certain jurisdictions, if applicable, the securities sold under this prospectus may only be sold through registered or
licensed brokers or dealers. In addition, in some states the securities may not be sold unless they have been registered or qualified
for sale in the applicable state or an exemption from registration or qualification requirements is available and is complied with.

Any public offering price and any discounts or concessions allowed or re-allowed or paid to dealers may be changed
from time to time.

The distribution of securities may be effected from time to time in one or more transactions, including block transactions
and transactions on NASDAQ or any other organized market where the securities may be traded. The securities may be sold at a
fixed price or prices, which may be changed, or at market prices prevailing at the time of sale, at prices relating to the prevailing
market prices or at negotiated prices. The consideration may be cash or another form negotiated by the parties. Agents,
underwriters or broker-dealers may be paid compensation for offering and selling the securities. That compensation may be in the
form of discounts, concessions or commissions to be received from us or from the purchasers of the securities. Any dealers and
agents participating in the distribution of the securities may be deemed to be underwriters, and compensation received by them on
resale of the securities may be deemed to be underwriting discounts. If any such dealers or agents were deemed to be
underwriters, they may be subject to statutory liabilities under the Securities Act.

Agents may from time to time solicit offers to purchase the securities. If required, we will name in the applicable
prospectus supplement any agent involved in the offer or sale of the securities and set forth any compensation payable to the
agent. Unless otherwise indicated in the prospectus supplement, any agent will be acting on a best efforts basis for the period of
its appointment. Any agent selling the securities covered by this prospectus may be deemed to be an underwriter, as that term is
defined in the Securities Act, of the securities.

If underwriters are used in a sale, securities will be acquired by the underwriters for their own account and may be resold
from time to time in one or more transactions, including negotiated transactions, at a fixed public offering price or at varying
prices determined at the time of sale, or under delayed delivery contracts or other contractual commitments. Securities may be
offered to the public either through underwriting syndicates represented by one or more managing underwriters or directly by one
or more firms acting as underwriters. If an underwriter or underwriters are used in the sale of securities, an underwriting
agreement will be executed with the underwriter or underwriters, as well as any other underwriter or underwriters, with respect to
a particular underwritten offering of securities, and will set forth the terms of the transactions, including compensation of the
underwriters and dealers and the public offering price, if applicable. The prospectus and prospectus supplement will be used by
the underwriters to resell the securities.
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If a dealer is used in the sale of the securities, we, the selling shareholders or an underwriter will sell the securities to the
dealer, as principal. The dealer may then resell the securities to the public at varying prices to be determined by the dealer at the
time of resale. To the extent required, we will set forth in the prospectus supplement the name of the dealer and the terms of the
transactions.

We or the selling shareholders may directly solicit offers to purchase the securities and may make sales of securities
directly to institutional investors or others. These persons may be deemed to be underwriters within the meaning of the Securities
Act with respect to any resale of the securities. To the extent required, the prospectus supplement will describe the terms of any
such sales, including the terms of any bidding or auction process, if used.

Agents, underwriters and dealers may be entitled under agreements which may be entered into with us or the selling
shareholders to indemnification by us against specified liabilities, including liabilities incurred under the Securities Act, or to
contribution by us or the selling shareholders to payments they may be required to make in respect of such liabilities. If required,
the prospectus supplement will describe the terms and conditions of the indemnification or contribution. Some of the agents,
underwriters or dealers, or their affiliates may be customers of, engage in transactions with or perform services for us or our
subsidiaries.

Any person participating in the distribution of securities registered under the registration statement that includes this
prospectus will be subject to applicable provisions of the Exchange Act, and the applicable SEC rules and regulations, including,
among others, Regulation M, which may limit the timing of purchases and sales of any of our securities by that person.
Furthermore, Regulation M may restrict the ability of any person engaged in the distribution of our securities to engage in
market-making activities with respect to our securities. These restrictions may affect the marketability of our securities and the
ability of any person or entity to engage in market-making activities with respect to our securities.

Certain persons participating in an offering may engage in over-allotment, stabilizing transactions, short-covering
transactions and penalty bids that stabilize, maintain or otherwise affect the price of the offered securities. These activities may
maintain the price of the offered securities at levels above those that might otherwise prevail in the open market, including by
entering stabilizing bids, effecting syndicate covering transactions or imposing penalty bids, each of which is described below.

. A stabilizing bid means the placing of any bid, or the effecting of any purchase, for the purpose of pegging, fixing or maintaining the price
of a security.

. A syndicate covering transaction means the placing of any bid on behalf of the underwriting syndicate or the effecting of any purchase to
reduce a short position created in connection with the offering.

. A penalty bid means an arrangement that permits the managing underwriter to reclaim a selling concession from a syndicate member in
connection with the offering when offered securities originally sold by the syndicate member are purchased in syndicate covering
transactions.

These transactions may be effected on an exchange, if the securities are listed on that exchange, or in the over-the-
counter market or otherwise.

In the event that any underwriter or agent acts as principal, or broker-dealer acts as underwriter, it may engage in certain
transactions that stabilize, maintain or otherwise affect the price of our securities. We will describe any such activities in the
prospectus supplement relating to the transaction.

If so indicated in the applicable prospectus supplement, we will authorize agents, underwriters or dealers to solicit offers
from certain types of institutions to purchase offered securities from us at the public offering price set forth in such prospectus
supplement pursuant to delayed delivery contracts providing for payment and delivery on a specified date in the future. Such
contracts will be subject only to those conditions set forth in the prospectus supplement and the prospectus supplement will set
forth the commission payable for solicitation of such contracts.

In addition, ordinary shares may be issued upon conversion of or in exchange for debt securities or other securities.
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Any underwriters to whom offered securities are sold for public offering and sale may make a market in such offered
securities, but such underwriters will not be obligated to do so and may discontinue any market making at any time without
notice. The offered securities may or may not be listed on a national securities exchange. No assurance can be given that there
will be a market for the offered securities.

Any securities that qualify for sale pursuant to Rule 144 or Regulation S under the Securities Act may be sold under Rule
144 or Regulation S rather than pursuant to this prospectus.

To the extent that we or the selling shareholders make sales to or through one or more underwriters or agents in at-the-
market offerings, we or the selling shareholders will do so pursuant to the terms of a distribution agreement between us or the
selling shareholders and the underwriters or agents. If we engage in at-the-market sales pursuant to a distribution agreement, we
or the selling shareholders will sell our ordinary shares to or through one or more underwriters or agents, which may act on an
agency basis or on a principal basis. During the term of any such agreement, we or the selling shareholders may sell ordinary
shares on a daily basis in exchange transactions or otherwise as we agree with the underwriters or agents. The distribution
agreement will provide that any ordinary shares sold will be sold at prices related to the then prevailing market prices for our
ordinary shares. Therefore, exact figures regarding proceeds that will be raised or commissions to be paid cannot be determined
at this time and will be described in a prospectus supplement. Pursuant to the terms of the distribution agreement, we or the
selling shareholders also may agree to sell, and the relevant underwriters or agents may agree to solicit offers to purchase, blocks
of our ordinary shares or warrants. The terms of each such distribution agreement will be set forth in more detail in a prospectus
supplement to this prospectus.

Offers to purchase the securities offered by this prospectus may be solicited, and sales of the securities may be made, by
us or the selling shareholders directly to institutional investors or others, who may be deemed to be underwriters within the
meaning of the Securities Act with respect to any re-sales of the securities. The terms of any offer made in this manner will be
included in the prospectus supplement relating to the offer

In connection with offerings made through underwriters or agents, we or the selling shareholders may enter into
agreements with such underwriters or agents pursuant to which we receive our outstanding securities in consideration for the
securities being offered to the public for cash. In connection with these arrangements, the underwriters or agents may also sell
securities covered by this prospectus to hedge their positions in these outstanding securities, including in short sale transactions.
If so, the underwriters or agents may use the securities received from us or the selling shareholders under these arrangements to
close out any related open borrowings of securities.

We or the selling shareholders may enter into derivative transactions with third parties or sell securities not covered by
this prospectus to third parties in privately negotiated transactions. If the applicable prospectus supplement indicates, in
connection with those derivatives, such third parties (or affiliates of such third parties) may sell securities covered by this
prospectus and the applicable prospectus supplement, including in short sale transactions. If so, such third parties (or affiliates of
such third parties) may use securities pledged by us or the selling shareholders or borrowed from us, the selling shareholders or
others to settle those sales or to close out any related open borrowings of shares, and may use securities received from us or the
selling shareholders in settlement of those derivatives to close out any related open borrowings of shares. The third parties (or
affiliates of such third parties) in such sale transactions will be underwriters and, if not identified in this prospectus, will be
identified in the applicable prospectus supplement (or a post-effective amendment).

We or the selling shareholders may loan or pledge securities to a financial institution or other third party that in turn may
sell the securities using this prospectus. Such financial institution or third party may transfer its short position to investors in our
securities or in connection with a simultaneous offering of other securities offered by this prospectus or in connection with a
simultaneous offering of other securities offered by this prospectus.
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EXPENSES ASSOCIATED WITH THE REGISTRATION

The following is a statement of expenses in connection with the distribution of the securities registered. All amounts
shown are estimates except the SEC registration fee and the FINRA filing 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 $ 11,587.50
FINRA filing fee $ *
Legal fees and expenses
Accountants’ fees and expenses
Printing fees

* ¥ X *

Miscellaneous
TOTAL $

* These fees are calculated based on the securities offered and the number of issuances and accordingly cannot be estimated at
this time.
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LEGAL MATTERS

Certain legal matters with respect to Israeli law and with respect to the validity of the offered securities under Israeli law
will be passed upon for us by Meitar | Law Offices, Ramat Gan, Israel. Certain legal matters with respect to U.S. law will be
passed upon for us by Latham & Watkins LLP, New York, New York.

EXPERTS

The consolidated financial statements of MediWound Ltd. as of December 31, 2021, and for the year then ended, have
been incorporated by reference herein in reliance upon the report of Somekh Chaikin, a member firm of KPMG International,
independent registered public accounting firm, incorporated by reference herein, and upon the authority of said firm as experts in
accounting and auditing.

The consolidated financial statements of MediWound Ltd. for the year ended December 31, 2020 incorporated by
reference in this prospectus by reference to MediWound Ltd.’s Annual Report on Form 20-F have been audited by Kost Forer
Gabbay & Kasierer, a member of Ernst & Young Global Limited, an independent registered public accounting firm, as set forth in
their report therein, included therein and incorporated herein by reference. Such consolidated financial statements are
incorporated by reference in reliance upon such report given on the authority of such firm as experts in accounting and auditing.
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WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC a registration statement on Form F-3 under the Securities Act, with respect to the securities
offered by this prospectus. This prospectus and any accompanying prospectus supplement do not contain all the information
contained in the registration statement, including its exhibits and schedules. You should refer to the registration statement,
including its exhibits and schedules, for further information about us and the securities we may offer. Statements we make in this
prospectus and any accompanying prospectus supplement about certain contracts or other documents are not necessarily
complete. When we make such statements, we refer you to the copies of the contracts or documents that are filed as exhibits to
the registration statement, because those statements are qualified in all respects by reference to those exhibits. The registration
statement, including exhibits and schedules, is on file at the office of the SEC and may be inspected without charge.

We are subject to the information reporting requirements of the Exchange Act. Under the Exchange Act, we are required
to file annual and special reports and other information with the SEC. As a foreign private issuer, we are exempt from the rules
under the Exchange Act prescribing the furnishing and content of proxy statements 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. In addition, we are not required under the Exchange Act to file annual, quarterly and current reports and financial statements
as frequently or as promptly as U.S. companies whose securities are registered under the Exchange Act. However, we file with
the SEC, within 120 days after the end of each fiscal year, or such applicable time as required by the SEC, an annual report on
Form 20-F containing financial statements audited by an independent registered public accounting firm, and we submit to the
SEC, on Form 6-K, unaudited quarterly financial information.

We file reports, proxy statements and other information with the SEC. The SEC maintains a web site that contains
reports, proxy and information statements and other information about issuers, such as us, who file electronically with the SEC.
The address of that website is Attp://www.sec.gov.

We maintain a corporate website at www.MediWound.com. Information contained on, or that can be accessed through,
our website does not constitute a part of this prospectus. We have included our website address in this prospectus solely as an
inactive textual reference.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The SEC allows us to “incorporate by reference” into this prospectus the information in documents we file with it. This
means that we can disclose important information to you by referring you to another document filed by us with the SEC. Each
document incorporated by reference is current only as of the date of such document, and the incorporation by reference of such
documents shall not create any implication that there has been no change in our affairs since the date thereof or that the
information contained therein is current as of any time subsequent to its date. The information incorporated by reference is
considered to be a part of this prospectus and should be read with the same care. When we update the information contained in
documents that have been incorporated by reference by making future filings with the SEC, the information incorporated by
reference in this prospectus is considered to be automatically updated and superseded. In other words, in the case of a conflict or
inconsistency between information contained in this prospectus and information incorporated by reference into this prospectus,
you should rely on the information contained in the document that was filed later.

We incorporate by reference into this prospectus documents listed below and any future filings made with the SEC under
Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act, and, to the extent specifically designated therein, reports on Form 6-K we
furnish to the SEC on or after the date on which this registration statement is first filed with the SEC and until the termination or
completion of that offering under this prospectus:

. our Annual Report on Form 20-F for the fiscal year ended December 31, 2021, filed with the SEC on March 17, 2022; and

. our Reports of Foreign Private Issuer on Form 6-K, furnished to the SEC on March 22, 2022; May 12, 2022 (including the information
contained in Exhibit 99.1 thereto, but excluding quotes of our senior management), May 17, 2022 (including the information contained in
Exhibits 99.1 and 99.2 thereto, but excluding quotes of our senior management) and May 17, 2022 (including the information contained in
Exhibit 99.1 thereto, but excluding quotes of our senior management); and

. the description of our ordinary shares contained under the heading “Item 1. Description of Registrant’s Securities to be Registered” in our
registration statement on Form 8-A, as filed with the SEC on March 12, 2014, as updated by the description of our ordinary shares filed
as Exhibit 2.1 to our Annual Report on Form 20-F for the fiscal year ended December 31, 2021.

Any statement contained herein or in a document all or a portion of which is incorporated or deemed to be incorporated
by reference herein shall be deemed to be modified or superseded for purposes of this registration statement to the extent that a
statement contained herein or in any other subsequently filed document which also is or is deemed to be incorporated by
reference herein modifies or supersedes such statement. Any such statement so modified or superseded shall not be deemed,
except as so modified or superseded, to constitute a part of this registration statement.


https://www.sec.