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As filed with the Securities and Exchange Commission on July 24, 2007

Registration No. 333-                    

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM S-3
REGISTRATION STATEMENT UNDER THE SECURITIES ACT OF 1933

Protalix BioTherapeutics, Inc.
(Exact name of registrant as specified in its Charter)

Florida 65-0643773
(State or other jurisdiction

of incorporation or organization)
(I.R.S. Employer

Identification Number)

2 Snunit Street
Science Park

POB 455
Carmiel, Israel
972-4-988-9488

(Address, including zip code, and telephone number, including area code, of registrant’s principal executive offices)

CT Corporation System
111 Eighth Avenue

New York, NY 10011
Tel: (212) 894-8400

(Name, address, including zip code, and telephone number, including area code, of agent for service)

With a Copy to:

James R. Tanenbaum, Esq.
Morrison & Foerster LLP

1290 Avenue of the Americas
New York, New York 10104

(212) 468-8000

Approximate date of commencement of proposed sale to the public:
From time to time after the effective date of this Registration Statement.

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, other than securities offered only in connection with dividend or interest reinvestment plans, check the following box.   

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.D. 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.D. filed to register additional securities
or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.   

CALCULATION OF REGISTRATION FEE

    

Title of each class of
securities to be registered

Amount to be
registered

Proposed maximum
aggregate offering

price per share

Proposed maximum
aggregate offering

price

Amount of
registration

fee(1)
Common stock, par value $0.001 per share (2) (3) $200,000,000 $ 6,140

(1) Calculated pursuant to Rule 457(o) of the Securities Act of 1933, as amended, based on the maximum aggregate offering price.

(2) There are being registered hereunder such indeterminate number of shares of common stock as shall have an aggregate initial offering price not
to exceed $200,000,000. In addition, pursuant to Rule 416 under the Securities Act of 1933, as amended, the shares being registered hereunder
include such indeterminate number of shares of common stock as may be issuable with respect to the shares being registered hereunder as a result
of stock splits, stock dividends or similar transactions.

(3) The proposed maximum aggregate offering price per share of common stock will be determined from time to time by the registrant in
connection with the issuance by the registrant of the common stock registered hereunder.

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 that specifically states that this Registration Statement shall thereafter become effective in accordance
with Section 8(a) of the Securities Act of 1933, as amended, or until this Registration Statement shall become effective on such date as the
Commission, acting pursuant to said Section 8(a), may determine.

The information in this prospectus is not complete and may be changed. Neither we nor any securityholder 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 state where the offer or sale is not permitted.
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Subject to completion, dated July 24, 2007

PROSPECTUS

$200,000,000

PROTALIX BIOTHERAPEUTICS, INC.

Common Stock

We or selling securityholders may, from time to time, offer to sell common stock. Each time we or a selling
securityholder sells 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 or selling securityholders may, from time to time, offer to sell the common stock through public or
private transactions, directly or through underwriters, agents or dealers, on or off the American Stock Exchange,
or the AMEX, 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.

To the extent that any selling securityholder resells any securities, the selling securityholder may be
required to provide you with this prospectus and a prospectus supplement identifying and containing specific
information about the selling securityholder and the terms of the securities being offered.

Our common stock is traded on the AMEX under the symbol ‘‘PLX.’’

Our securities may not be sold without delivery of the applicable prospectus supplement describing the
method and terms of the offering of such offered securities.

Investing in our common stock involves a high degree of risk. You should read and consider carefully
the risk factors beginning on page 3 of this prospectus, in the applicable prospectus supplement and in the
documents incorporated by reference into this prospectus.

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                     , 2007.
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FORWARD-LOOKING STATEMENTS

The statements set forth and incorporated by reference in this prospectus, which are not historical,
constitute ‘‘forward looking statements’’ within the meaning of Section 27A of the Securities Act of 1933, as
amended, and Section 21E of the Securities Exchange Act of 1934, as amended, including statements regarding
the expectations, beliefs, intentions or strategies for the future. When used in this prospectus, the terms
‘‘anticipate,’’ ‘‘believe,’’ ‘‘estimate,’’ ‘‘expect’’ and ‘‘intend’’ and words or phrases of similar import, as they
relate to us, our subsidiary or our management, are intended to identify forward-looking statements. We intend
that all forward-looking statements be subject to the safe-harbor provisions of the Private Securities Litigation
Reform Act of 1995. These forward-looking statements are only predictions and reflect our views as of the date
they are made with respect to future events and financial performance and we undertake no obligation to update
any forward-looking statement to reflect events or circumstances after the date on which the Statement is made
or to reflect the occurrence of unanticipated events, except as may be required under applicable law. Forward-
looking statements are subject to many risks and uncertainties that could cause our actual results to differ
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materially from any future results expressed or implied by the forward-looking statements.

Examples of the risks and uncertainties include, but are not limited to, the following:
• the inherent risks and uncertainties in developing drug platforms and products of the type we are

developing;

• delays in our preparation and filing of applications for regulatory approval;

• delays in the approval or potential rejection of any applications we file with the FDA, or other
regulatory authorities;

• any lack of progress of our research and development (including the results of clinical trials being
conducted by us);

• obtaining on a timely basis sufficient patient enrollment in our clinical trials;

• the impact of development of competing therapies and/or technologies by other companies;

• our ability to obtain additional financing required to fund our research programs;

• the risk that we will not be able to develop a successful sales and marketing organization in a timely
manner, if at all;

• our ability to establish and maintain strategic license, collaboration and distribution arrangements
and to manage our relationships with collaborators, distributors and partners;

• potential product liability risks and risks of securing adequate levels of product liability and clinical
trial insurance coverage;

• the availability of reimbursement to patients from health care payors for procedures in which our
products are used;

• the possibility of infringing a third party’s patents or other intellectual property rights;

• the uncertainty of obtaining patents covering our products and processes and in successfully
enforcing them against third parties; and

• the possible disruption of our operations due to terrorist activities and armed conflict, including as a
result of the disruption of the operations of regulatory authorities, our subsidiary, our manufacturing
facilities and our customers, suppliers, distributors, collaborative partners, licensees and clinical trial
sites.

In addition, companies in the pharmaceutical and biotechnology industries have suffered significant
setbacks in advanced clinical trials, even after obtaining promising earlier trial results. These and other risks and
uncertainties are detailed under the heading ‘‘Risk Factors’’ herein and in our filings with the Securities and
Exchange Commission incorporated by reference in this prospectus. We undertake no obligation to update, and
we do not have a policy of updating or revising, these forward-looking statements.

ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange
Commission, the Commission, using a ‘‘shelf’’ registration, or continuous offering process.

Each time that we or our securityholders sell any securities under this prospectus, we will provide a
prospectus supplement that will contain specific information about the terms of that offering and certain other
offering-specific information. The prospectus supplement also may add, update or change information contained
in this prospectus. Any statement that we make in this prospectus will be modified or superseded by any
inconsistent statement made by us in a prospectus supplement.

The registration statement we filed with the Commission includes exhibits that provide more detail on
descriptions of the matters discussed in this prospectus. You should carefully read this prospectus, the related
exhibits filed with the Commission and the applicable prospectus supplement together with the additional
information described under the heading ‘‘Where You Can Find More Information’’ in this prospectus. You
should not assume that the information in this prospectus, the prospectus supplement or any documents
incorporated by reference is accurate as of any date other than the date of the applicable document.

You should rely only on the information incorporated by reference or provided in this prospectus and any
prospectus supplement. We have not authorized anyone to provide you with different information.

This prospectus, and any prospectus supplement issued in relation to it, contain our trademarks and
trademarks of our affiliates, and may contain trademarks, tradenames and service marks of other parties. Unless
we indicate otherwise, references in this prospectus to ‘‘our company,’’ ‘‘we,’’ ‘‘our,’’ and ‘‘us’’ refer to Protalix
BioTherapeutics, Inc. and our wholly owned subsidiary, Protalix Ltd., an Israeli corporation.

ProCellEx™ is our trademark. Each of the other trademarks appearing in this prospectus belongs to its
respective holder.

Our principal business address is 2 Snunit Street, Science Park, POB 455, Carmiel, Israel 20100, where we
maintain our principal operations, including our research and development activities and our manufacturing
facility. Our phone number is +972-4-988-9488. Our wholly-owned subsidiary and sole operating unit, Protalix
Ltd., is an Israeli corporation. On December 31, 2006, we acquired, through a merger with our wholly-owned
subsidiary, Protalix Acquisition Co. Ltd., all of the outstanding shares of Protalix Ltd., in exchange for shares of
our common stock, par value $0.001 per share. As a result, Protalix Ltd. is now our wholly-owned subsidiary,
with the former shareholders of Protalix Ltd. acquiring in excess of 99% of our outstanding shares of common
stock. In connection with the merger, we effected a one-for-ten reverse stock split and on February 26, 2007, we
changed our name to Protalix BioTherapeutics, Inc. Unless otherwise indicated, all share numbers in this
prospectus give effect to such reverse stock split. On March 12, 2007, our shares of common stock were listed on
the American Stock Exchange.

SUMMARY OF BUSINESS

We are a clinical stage biopharmaceutical company focused on the development and commercialization of
recombinant therapeutic proteins based on our proprietary ProCellEx™ protein expression system. Using our
ProCellEx system, we are developing a pipeline of proprietary recombinant therapeutic proteins based on our
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plant cell-based expression technology that target large, established pharmaceutical markets and that rely upon
known biological mechanisms of action. Our initial commercial focus has been on complex therapeutic proteins,
including proteins for the treatment of genetic disorders, such as Gaucher disease and Fabry disease, and female
infertility disorders. We believe our ProCellEx protein expression system will enable us to develop proprietary
recombinant proteins that are therapeutically equivalent or superior to existing recombinant proteins currently
marketed for the same indications. Because we are targeting biologically equivalent versions of highly active,
well-tolerated and commercially successful therapeutic proteins, we believe our development process is
associated with relatively less risk compared to other biopharmaceutical development processes for novel
therapeutic proteins.

Our lead product development candidate is prGCD for the treatment of Gaucher disease, which we are
developing using our ProCellEx protein expression system. We have received approval from the United States
Food and Drug Administration, the FDA, in April 2007 to commence a phase III clinical trial of prGCD. In
July 2007, we reached an agreement with the FDA on the final design of our pivotal phase III clinical trial for
prGCD through the FDA’s special protocol assessment process. We expect to initiate enrollment of patients in
our phase III clinical trials in the third quarter of 2007. prGCD is our proprietary recombinant form of
Glucocerebrosidase (GCD), an enzyme naturally found in human cells that is mutated or deficient in patients
with Gaucher disease. The current standard of care for Gaucher disease is enzyme replacement therapy, a medical
treatment in which GCD is replaced for patients in whom the enzyme is lacking or dysfunctional. Although
Gaucher is a relatively rare disease, it represents a large commercial market due to the severity of the symptoms
and the chronic nature of the disease. The annual worldwide sales of Cerezyme®, an enzyme replacement
therapy produced by Genzyme Corporation and currently the only approved enzyme replacement therapy for
Gaucher disease, were approximately $1 billion in 2006, according to public reports by Genzyme. prGCD is a
plant cell expressed version of the GCD enzyme, developed through our ProCellEx protein expression system.
prGCD has an amino acid, glycan and three-dimensional structure that is very similar to its naturally-produced
counterpart as well as to Cerezyme, the mammalian cell expressed version of the same protein. We believe
prGCD may prove more cost-effective than the currently marketed alternative due to the cost benefits of
expression through our ProCellEx system. In addition, based on our laboratory testing, preclinical and clinical
results, we believe that prGCD may have the potential for increased potency and efficacy as compared to the
existing enzyme replacement therapy for Gaucher disease which may translate into lower dosages and/or less
frequent treatments.

In addition to prGCD, we are developing an innovative product pipeline using our ProCellEx protein
expression system, including therapeutic protein candidates for the treatment of Fabry disease and female
infertility disorders. We plan to file an investigational new drug application (IND) with the FDA with respect to
at least one additional product during 2008. Because these product candidates are based on well-understood
proteins with known biological mechanisms of action, we believe we may be able to reduce the development
risks and time to market for such product candidates. We hold the worldwide commercialization rights to our
proprietary development candidates and we intend to establish an internal, commercial infrastructure and
targeted sales force to market prGCD and our other products, if approved, in North America, the European Union
and in other significant markets, including Israel.

RISK FACTORS

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 our common
stock and our other securities may decline. You should carefully consider the risk factors discussed in this
section, as well as the discussion set forth under the caption ‘‘Risk Factors’’ in our Annual Report on Form 10-
K for the fiscal year ended December 31, 2006, as amended, in any other filing we make with the Commission
subsequent to the date of this prospectus, each of which are incorporated herein by reference, and in any
supplement to this prospectus, before making your investment decision.

Risks Related to this Offering

If we effect an underwritten offering of our common stock, we may offer the shares of our common stock at a
significant discount to the market price which could cause a decline in our stock price.

We effected a reverse merger on December 31, 2006. Therefore, all quoted sales prices of our common stock
through December 31, 2006 did not fully reflect the value attributable to our current operations of Protalix Ltd.
Further, the trading volume for the common stock throughout 2006 was very small and trades were infrequent.
This is common for a shell company that has no business operations. Under such circumstances, a small sales
volume can have a disproportionate impact on sales price, a strong indication that the share price did not reflect
true market valuation. Trading volume and trade frequency since December 31, 2006 also does not provide a
guide to determining fair value of our common stock because, to date, more than 99% of the shares of our
common stock are not registered with the Commission and are not available for sale in the public market, the
number of trades in the public market have been infrequent and the average daily volume continues to be very
low. In the event that we elect to pursue an underwritten offering of our common stock, the common stock may
be offered at a price that reflects a substantial discount to the market price of the common stock at the time of
sale. The offer or sale of shares of common stock at a discount to the reported market price may cause a decline
in the market price of our common stock, which may have a material adverse effect on the trading market for our
common stock.

We will have broad discretion in how we use the proceeds of any offering we conduct under this prospectus
and we may not apply the proceeds to uses that will benefit stockholders.

We will retain broad discretion over the use of the net proceeds of any securities offered by us hereby, and
you will be relying on the judgment of our Board of Directors and management regarding the application of
these proceeds. Although we expect to use the net proceeds from this offering for research and development
expenses, clinical trials, establishing an internal sales force and general corporate and administrative purposes,
we have not allocated these net proceeds for specific purposes other than to pay for certain expenses related to
the construction and furnishing of a new manufacturing facility. It is possible that a substantial portion of the net
proceeds will be invested in a way that does not yield a favorable, or any, return for us.
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USE OF PROCEEDS

We will retain broad discretion over the use of the net proceeds of the securities offered by us hereby.
Unless the applicable prospectus supplement states otherwise, the net proceeds from the securities sold by us
will be added to our general corporate funds and may be used for research and development expenses, clinical
trials, establishing an internal sales force and general corporate and administrative purposes. We expect to use a
portion of the proceeds of any offering by us in connection with the construction and furnishing of a new
manufacturing facility. Until the net proceeds have been used, they will be invested in short-term marketable
securities. If we elect at the time of the issuance of the securities to make different or more specific use of
proceeds other than as described in this prospectus, the change in use of proceeds will be described in the
applicable prospectus supplement.

We will not receive any proceeds from the sale of securities by any selling securityholder.

PLAN OF DISTRIBUTION

We, or any selling securityholders, may sell the securities offered under this prospectus:
• through underwriters, which may include, but not be limited to, UBS Securities LLC, Citigroup

Global Markets Inc. and CIBC World Markets Corp.;

• through dealers;

• through agents; or

• directly to purchasers.

Each prospectus supplement relating to an offering of securities will state the terms of the offering,
including:

• the names of any underwriters, dealers, or agents;

• the public offering or purchase price of the offered securities and the net proceeds that we will receive
from the sale;

• any underwriting discounts and commissions or other items constituting underwriters’ compensation;

• any discounts, commissions, or fees allowed or paid to dealers or agents; and

• any securities exchange on which the offered securities may be listed.

Distribution Through Underwriters

We, or any selling securityholders, may offer and sell securities from time to time to one or more
underwriters who would purchase the securities as principal for resale to the public, either on a firm commitment
or best efforts basis. If we, or the selling securityholders, sell securities to underwriters, we, and/or the selling
securityholders, as applicable, will execute an underwriting agreement with the underwriters at the time of the
sale and will name them in the applicable prospectus supplement. In connection with these sales, the
underwriters may be deemed to have received compensation from us, and/or the selling securityholders, as
applicable, in the form of underwriting discounts and commissions. The underwriters also may receive
commissions from purchasers of securities for whom they may act as agent. Unless we, or the selling
securityholders, specify otherwise in the applicable prospectus supplement, the underwriters will not be
obligated to purchase the securities unless the conditions set forth in the underwriting agreement are satisfied,
and if the underwriters purchase any of the securities, they will be required to purchase all of the offered
securities. The underwriters may acquire the securities for their own account and may resell the securities from
time to time in one or more transactions, including negotiated transactions, at a fixed public offering price or
varying prices determined at the time of sale. The underwriters may sell the offered securities to or through
dealers, and those dealers may receive discounts, concessions, or commissions from the underwriters as well as
from the purchasers for whom they may act as agent. Any initial public offering price and any discounts or
concessions allowed or reallowed or paid to dealers may be changed from time to time.

Distribution Through Dealers

We, or any selling securityholders, may offer and sell securities from time to time to one or more dealers
who would purchase the securities as principal. The dealers then may resell the offered securities to the public at
fixed or varying prices to be determined by those dealers at the time of resale. We, or the selling securityholders,
will set forth the names of the dealers and the terms of the transaction in the applicable prospectus supplement.

Distribution Through Agents

We, or any selling securityholders, may offer and sell securities on a continuous basis through agents that
become parties to an underwriting or distribution agreement. We, or the selling securityholders, will name any
agent involved in the offer and sale and describe any commissions

payable by us in the applicable prospectus supplement. Unless we specify otherwise in the applicable prospectus
supplement, the agent will be acting on a best efforts basis during the appointment period.

Direct Sales

We, or any selling securityholders, may sell directly to, and solicit offers from, institutional investors or
others who may be deemed to be underwriters, as defined in the Securities Act of 1933, as amended (the
‘‘Securities Act’’), for any resale of the securities. We, or the selling securityholders, will describe the terms of
any sales of this kind in the applicable prospectus supplement.

General Information

Underwriters, dealers, or agents participating in an offering of securities may be deemed to be underwriters,
and any discounts and commissions received by them and any profit realized by them on resale of the offered
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securities for whom they act as agent, may be deemed to be underwriting discounts and commissions under the
Securities Act.

We, or any selling securityholders, may offer to sell securities either at a fixed price or at prices that may
vary, at market prices prevailing at the time of sale, at prices related to prevailing market prices, or at negotiated
prices. Securities may be sold in connection with a remarketing after their purchase by one or more firms
including our affiliates, acting as principal for their own accounts or as our agent.

In connection with an underwritten offering of securities, the underwriters may engage in over-allotment,
stabilizing transactions, and syndicate covering transactions in accordance with Regulation M under the
Exchange Act. Over-allotment involves sales in excess of the offering size, which creates a short position for the
underwriters. The underwriters may enter bids for, and purchase, securities in the open market in order to
stabilize the price of the securities. Syndicate covering transactions involve purchases of the securities in the
open market after the distribution has been completed in order to cover short positions. In addition, 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. These activities may cause the price of the
securities to be higher than it would otherwise be. Those activities, if commenced, may be discontinued at any
time.

Ordinarily, each issue of securities will be a new issue, and there will be no established trading market for
any security other than our common stock prior to its original issue date. We may not list any particular series of
securities on a securities exchange or quotation system. Any underwriters to whom or agents through whom the
offered securities are sold for offering and sale may make a market in the offered securities. However, any
underwriters or agents that make a market will not be obligated to do so and may stop doing so at any time
without notice. We cannot assure you that there will be a liquid trading market for the offered securities.

Under agreements entered into with us, underwriters and agents may be entitled to indemnification by us
against certain civil liabilities, including liabilities under the Securities Act, or to contribution for payments the
underwriters or agents may be required to make.

In compliance with the guidelines of the National Association of Securities Dealers, Inc., or the NASD, the
maximum commission or discount to be received by any NASD member or independent broker-dealer may not
exceed 8% of the initial gross proceeds from the sale of any security being sold.

Although we expect that delivery of securities generally will be made against payment on or about the third
business day following the date of any contract for sale, we may specify a longer settlement cycle in the
applicable prospectus supplement. Under Rule 15c6-1 of the Exchange Act, trades in the secondary market
generally are required to settle in 3 business days, unless the parties to a trade expressly agree otherwise.
Accordingly, if we have specified a longer settlement cycle in the applicable prospectus supplement for an
offering of securities, purchasers who wish to trade those

securities on the date of the contract for sale, or on one or more of the next succeeding business days as we will
specify in the applicable prospectus supplement, will be required, by virtue of the fact that those securities will
settle in more than T+3, to specify an alternative settlement cycle at the time of the trade to prevent a failed
settlement and should consult their own advisors in connection with that election.

Certain of our securityholders may have pledged shares of their common stock in connection with
borrowing arrangements. In connection with a default and foreclosure pursuant to such a borrowing arrangement,
the pledgee may use this prospectus to sell the pledged selling securityholder shares.

SELLING SECURITYHOLDERS

Information about selling securityholders, where applicable, will be set forth in a prospectus supplement, in
a post-effective amendment or in filings we make with the Commission under the Exchange Act that are
incorporated by reference into this prospectus.

LEGAL MATTERS

The validity of the issuance of the shares of common stock offered by this prospectus will be passed upon
for us by Morrison & Foerster LLP, New York, New York.

EXPERTS

The consolidated financial statements of Protalix BioTherapeutics, Inc. and its subsidiary as of
December 31, 2006 and 2005, and for each of the years in the three year period ended December 31, 2006 have
been incorporated by reference herein in reliance upon the reports of Kesselman & Kesselman, Certified Public
Accountant (Isr.), a member of PricewaterhouseCoopers International Limited, independent registered public
accounting firm, incorporated by reference herein, and upon the authority of said firm as experts in accounting
and auditing.

INCORPORATION BY REFERENCE

We incorporate by reference the filed documents listed below, except as superseded, supplemented or
modified by this prospectus, and any future filings we will make with the Commission under Sections 13(a),
13(c), 14 or 15(d) of the Securities Exchange Act of 1934, other than information that furnished but deemed by
the rules of the Commission not to have been filed:

• our Annual Report on Form 10-K, for the fiscal year ended December 31, 2006, as amended by our
Annual Report on Form 10-K/A for the fiscal year ended December 31, 2006;

• our Quarterly Report on from 10-Q for the fiscal quarter ended March 31, 2007;

• our Current Reports on Form 8-K filed with the Commission on February 5, 2007, February 7, 2007 (as
amended by a Form 8-K/A filed on February 22, 2007), March 2, 2007, March 12, 2007,
April 18, 2007, May 4, 2007, June 4, 2007, June 20, 2007, June 27, 2007; and July 13, 2007; and
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• the description of our common stock contained in our Registration Statement on Form 8-A filed with
the Commission on March 9, 2007.

All documents filed by us pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act after the date
of this registration statement, and prior to the filing of a post-effective amendment which indicates that all
securities offered hereby have been sold or which de-registers all securities then remaining unsold, shall be
deemed to be incorporated by reference in this registration statement and to be a part hereof from the date of
filing of such documents. Any statement contained in a document 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 statement so modified or superseded shall not be
deemed, except as so modified or superseded, to constitute a part of this Registration Statement. You may
request and obtain a copy of these filings, at no cost, by writing or telephoning us at the following address or
phone number:

2 Snunit Street
Science Park

POB 455
Carmiel, Israel 20100

972-4-988-9488
Attn: Yossi Maimon, Chief Financial Officer

WHERE YOU CAN FIND MORE INFORMATION

This prospectus is part of a registration statement on Form S-3 that we filed with the Commission under the
Securities Act. You should rely only on the information contained in this prospectus or incorporated by
reference in this prospectus. We have not authorized anyone else to provide you with different information. You
should not assume that the information in this prospectus is accurate as of any date other than the date on the
front cover of this prospectus, regardless of the time of delivery of this prospectus or any sale of common stock.

We file annual, quarterly and special reports, proxy statements and other information with the Commission.
You may read, without charge, and copy the documents we file at the Commission’s public reference rooms at
100 F Street, N.E., Room 1580, Washington, D.C. 20549. You can request copies of these documents by writing
to the Commission and paying a fee for the copying cost. Please call the Commission at 1-800-SEC-0330 for
further information on the public reference rooms. Our Commission filings are also available to the public at no
cost from the Commission’s website at www.sec.gov and our website at www.protalix.com. We have not
incorporated by reference into this prospectus the information on our website, and you should not consider it to
be a part of this document.

DISCLOSURE OF COMMISSION POSITION ON INDEMNIFICATION FOR
SECURITIES ACT LIABILITIES

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors,
officers or persons controlling the registrant, the registrant has been informed that in the opinion of the
Commission such indemnification is against public policy as expressed in the Securities Act and is therefore
unenforceable.

PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14.    Other Expenses of Issuance and Distribution.

The following table sets forth an estimate of the fees and expenses relating to the offering of the securities
being registered hereby, other than underwriting discounts and commissions, all of which shall be borne by the
Registrant. All of such fees and expenses, except for the SEC Registration Fee, are estimated:

SEC registration fee $ 6,140
Legal fees and expenses* $ 400,000
Printing fees and expenses* $ 175,000
Accounting fees and expenses* $ 50,000
Miscellaneous fees and expenses* $ 18,860

Total* $ 650,000

* Estimated

Item 15.    Indemnification of Officers and Directors.

We indemnify our directors and officers to the maximum extent permitted by Florida law for the costs and
liabilities of acting or failing to act in an official capacity. We also have purchased insurance in the aggregate
amount of $1,000,000 for our directors and officers against all of the costs of such indemnification or against
liabilities arising from acts or omissions of the insured person in cases where we may not have power to
indemnify the person against such liabilities. Such policy will be in a run-off ‘‘tail’’ coverage phase as of the
merger effective date and will covering those individuals who were our officers and directors prior to the merger
for a period of six-years after such individual resigned his/her position with our company.

In addition, we have entered into indemnification agreements with each of our executive officers and
directors, to provide them with the maximum indemnification allowed under our bylaws and applicable Florida
law, including indemnification for all judgments and expenses incurred as the result of any lawsuit in which
such person is named as a defendant by reason of being our director, officer or employee, to the extent
indemnification is permitted by the laws of Florida. We believe that the indemnification agreements will
enhance our ability to continue to attract and retain qualified individuals to serve as directors and officers.
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Protalix Ltd.’s articles of association allow it to exculpate, indemnify, and insure its office holders to the
fullest extent permitted by Israeli law. Accordingly, Protalix Ltd. has entered into indemnification agreements
with each of its officers and directors undertaking to indemnify them to the fullest extent permitted by law,
including with respect to liabilities resulting from the merger. This indemnification is limited to events
determined as foreseeable by the Board of Directors based on the activities of Protalix Ltd., and to an amount
determined by the Board of Directors as reasonable under the circumstances.

Protalix Ltd. further purchased and maintains directors and officers liability insurance policy coverage in
the aggregate amount of $3,000,000. In addition, we maintain additional directors and officers liability
insurance policy coverage in the aggregate amount of $20,000,000.  

As of the date of hereof, no claims for directors and officers’ liability insurance have been filed under this
policy and Protalix Ltd. is not aware of any pending or threatened litigation or proceeding involving any of the
directors or officers of Protalix Ltd. in which indemnification is sought.

We have undertaken to fulfill and honor in all respects the obligations of Protalix Ltd. pursuant to any
indemnification agreements between Protalix Ltd. and its directors in effect prior to

December 31, 2006. We further agreed that any provision of Protalix Ltd.’s charter documents in relation to
exculpation and indemnification of officers and directors of Protalix Ltd. will not be amended, repealed, or
otherwise modified in any manner that would adversely affect the rights thereunder of individuals who,
immediately prior to the closing of the merger, were directors, officers, employees or agents of Company, unless
such modification is required by any applicable law.

Under Israeli law, an Israeli company may not exculpate an office holder from liability for a breach of the
duty of loyalty of the office holder. An Israeli company may exculpate an office holder in advance from liability
to the company, in whole or in part, for a breach of duty of care (other than in the event that such liability arises
out of a prohibited dividend or distribution) but only if a provision authorizing such exculpation is inserted in
its articles of association. Protalix Ltd.’s articles of association include such a provision.     

An Israeli company may indemnify an office holder in respect of certain liabilities either in advance of an
event or following an event provided a provision authorizing such indemnification is inserted in its articles of
association. Protalix Ltd.’s articles of association contain such an authorization. An undertaking provided in
advance by an Israeli company to indemnify an office holder with respect to a financial liability imposed on or
incurred by him or her in favor of another person pursuant to a judgment, settlement or arbitrator’s award
approved by a court must be limited to events which, in the opinion of the board of directors, can be foreseen
based on the company’s activities when the undertaking to indemnify is given, and to an amount or according to
criteria determined by the board of directors as reasonable under the circumstances, and such undertaking shall
detail the abovementioned events and amount or criteria. In addition, a company may indemnify an office
holder against the following liabilities incurred for acts performed as an office holder:

• reasonable litigation expenses, including attorneys’ fees, incurred by the office holder as a result of an
investigation or proceeding instituted against him or her by an authority authorized to conduct such
investigation or proceeding, provided that (i) no indictment was filed against such office holder as a
result of such investigation or proceeding; and (ii) no financial liability, such as a criminal penalty,
was imposed upon him or her as a substitute for the criminal proceeding as a result of such
investigation or proceeding or, if such financial liability was imposed, it was imposed with respect to
an offense that does not require proof of criminal intent; and

• reasonable litigation expenses, including attorneys’ fees, incurred by the office holder or imposed by
a court in proceedings instituted against him or her by the company, on its behalf or by a third party or
in connection with criminal proceedings in which the office holder was acquitted or as a result of a
conviction for a crime that does not require proof of criminal intent.

An Israeli company may insure an office holder against the following liabilities incurred for acts performed
as an office holder:

• a breach of duty of loyalty to the company, to the extent that the office holder acted in good faith and
had a reasonable basis to believe that the act would not be detrimental to the interests of the company;

• a breach of duty of care to the company or to a third party; and

• a financial liability imposed on the office holder in favor of a third party in respect of an act performed
in his or her capacity as an office holder.

An Israeli company may not indemnify or insure an office holder against any of the following:
• a breach of duty of loyalty, except to the extent that the office holder acted in good faith and had a

reasonable basis to believe that the act would not be detrimental to the interests of the company;

• a grossly negligent or intentional violation of an office holder’s duty of care;

• an act or omission committed with intent to derive illegal personal benefit; or

• a fine levied against the office holder.

Under the Israeli law, exculpation, indemnification, and insurance of office holders must be approved by
the board of directors of Protalix Ltd. and, in respect of directors of Protalix Ltd., by us as the sole securityholder
of Protalix Ltd.     

Insofar as indemnification for liabilities arising under the Securities Act of 1933, as amended, or the
Securities Act, may be permitted to our directors and officers or persons controlling us pursuant to the foregoing
provisions, or otherwise, we have 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.

Item 16.    Exhibits.

Exhibit
Number Exhibit Description Method of Filing



 

 

 

II-3

Table of Contents

 

 

 

 

 

 

 

 

1.1 Form of underwriting agreement To be filed by amendment or incorporated by
reference prior to the offering of securities

5.1 Opinion of Morrison & Foerster LLP, New York,
New York as to the legality of the securities being
registered

Filed herewith

23.1 Consent of Morrison & Foerster LLP, New York,
New York (included in Exhibit 5.1)

Filed herewith

23.2 Consent of Kesselman & Kesselman, Certified
Public Accountant (Isr.), a member of
PricewaterhouseCoopers International Limited,
independent registered public accounting firm for
the Registrant

Filed herewith

24.1 Power of Attorney (included on signature page) Filed herewith

Item 17.    Undertakings.

The undersigned Registrant hereby undertakes:

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

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933, as
amended;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the
registration statement (or the most recent post-effective amendment thereof) which,
individually or in the aggregate, represent a fundamental change in the information set
forth in the registration statement. Notwithstanding the foregoing, any increase or decrease
in volume of securities offered (if the total dollar value of securities offered would not
exceed that which was registered) and any deviation from the low or high end of the
estimated maximum offering range may be reflected in the form of prospectus filed with the
Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price
represent no more than 20 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 the registration statement or any material change to such information in the
registration statement;

provided, however, that subparagraphs (1)(i), (1)(ii) and (1)(iii) above do not apply if the information required to
be included in a post-effective amendment by these subparagraphs is contained in periodic reports filed with or
furnished to the Commission by the Registrant pursuant to Section 13 or 15(d) of the Securities Exchange Act of
1934 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 the registration statement.

(2) That, for the purpose of determining any liability under the Securities Act of 1933, as amended,
each such post-effective amendment shall be deemed to be a new registration statement relating to
the securities offered therein, and the offering of such securities at that time shall be deemed to be
the initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being
registered which remain unsold at the termination of the offering.

(4) That, for the purpose of determining liability under the Securities Act of 1933, as amended, to any
purchaser:

(i) If the Registrant is relying on Rule 430B:

(A) Each prospectus filed by the Registrant pursuant to Rule 424(b)(3) shall be deemed
to be part of the registration statement as of the date the filed prospectus was deemed
part of an included in the registration statement; and

(B) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as
part of a registration statement in reliance on Rule 430B relating to an offering made
pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the
information required by Section 10(a) of the Securities Act of 1933, as amended,
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.

The undersigned Registrant hereby undertakes that in a primary offering of securities of the undersigned
Registrant pursuant to this registration statement, regardless of the underwriting method used to sell the
securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following
communications, the undersigned Registrant will be a seller to the purchaser and will be considered to offer or
sell such securities to such purchaser:

(i) Any preliminary prospectus or prospectus of the undersigned Registrant relating to the offering
required to be filed pursuant to Rule 424;
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(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned
Registrant or used or referred to by the undersigned Registrant;

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

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

The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the
Securities Act of 1933, as amended, each filing of the Registrant’s annual report pursuant to Section 13(a) or
Section 15(d) of the Securities Exchange Act of 1934 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.

The undersigned Registrant hereby undertakes: (1) to use its best efforts to distribute prior to the opening of
bids, to prospective bidders, underwriter, and dealers, a reasonable number of copies of a prospectus which at
that time meets the requirements of Section 10(a) of the Act, and relating to the securities offered at competitive
bidding, as contained in the registration statement, together with any supplements thereto, and (2) to file an
amendment to the registration statement reflecting the results of bidding, the terms of the reoffering and related
matters to the extent required by the applicable form, not later than the first use, authorized by the issuer after the
opening of bids, of a prospectus relating to the securities offered at competitive bidding, unless no further public
offering of such securities by the issuer and no reoffering of such securities by the purchasers is proposed to be
made.

Insofar as indemnification for liabilities arising under the Securities Act of 1933, as amended, may be
permitted to directors, officers, and controlling persons of the Registrant pursuant to the foregoing provisions, or
otherwise, the Registrant has been advised that in the opinion of the Securities and Exchange Commission, such
indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the event
that a claim for indemnification against such liabilities (other than the payment by the Registrant of expenses
incurred or paid by a director, officer, or controlling person of the Registrant in the successful defense of any
action, suit, or proceeding) is asserted by such director, officer, or controlling person in connection with the
securities being registered, the Registrant will, unless in the opinion of its counsel the matter has been settled by
controlling precedent, submit to a court of appropriate jurisdiction the question of whether such indemnification
by it is against public policy as expressed in the Act and will be governed by the final adjudication of such
issue.

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 S-3 and has duly caused
this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City
of Tel Aviv, State of Israel, on the 23rd day of July, 2007.

PROTALIX BIOTHERAPEUTICS, INC.

By:   /s/ David Aviezer                                    
        David Aviezer, Ph.D.

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes
and appoints David Aviezer, Ph.D. and Yossi Maimon, and each of them, as his true and lawful attorneys-in-fact
and agents, with full power of substitution and resubstitution, for the undersigned and in his or her name, place
and stead, in any and all capacities, to sign any or all amendments (including post-effective amendments) to the
Registration Statement and to file the same, with all exhibits thereto, and all documents in connection therewith,
with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of
them, full power and authority to do and perform each and every act and thing requisite and necessary to be
done in connection therewith, as fully to all intents and purposes as he or she might or could do in person,
hereby ratifying and confirming all that said attorneys-in-fact and agents, or any of them or their or his substitute
or substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, the following persons in the capacities and on
the dates indicated have signed this Registration Statement below on behalf of the Registrant.

Signature Title Date

/s/ David Aviezer President, Chief Executive Officer
(Principal Executive Officer) and Director

July 23, 2007
David Aviezer, Ph.D.

/s/ Yossi Maimon Chief Financial Officer, Treasurer and
Secretary (Principal Financial and
Accounting Officer)

July 23, 2007
Yossi Maimon

/s/ Yoseph Shaaltiel Executive VP, Research and Development
and Director

July 23, 2007
Yoseph Shaaltiel, Ph.D.

/s/ Eli Hurvitz Chairman of the Board July 23, 2007
Eli Hurvitz

/s/ Phillip Frost Director July 23, 2007
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Phillip Frost, M.D.

/s/ Amos Bar-Shalev Director July 23, 2007
Amos Bar-Shalev

/s/ Zeev Bronfeld Director July 23, 2007
Zeev Bronfeld

/s/ Yodfat Harel Gross Director July 23, 2007
Yodfat Harel Gross

Signature Title Date

/s/ Jane H. Hsiao Director July 23, 2007
Jane H. Hsiao, Ph.D.

/s/ Eyal Sheratzky Director July 23, 2007
Eyal Sheratzky

/s/ Sharon Toussia-Cohen Director July 23, 2007
Sharon Toussia-Cohen

INDEX TO EXHIBITS

Exhibit
Number Exhibit Description Method of Filing
1.1 Form of underwriting agreement To be filed by amendment or incorporated by

reference prior to the offering of securities
5.1 Opinion of Morrison & Foerster LLP, New York,

New York as to the legality of the securities being
registered

Filed herewith

23.1 Consent of Morrison & Foerster LLP, New York,
New York (included in Exhibit 5.1)

Filed herewith

23.2 Consent of Kesselman & Kesselman, Certified
Public Accountant (Isr.), a member of
PricewaterhouseCoopers International Limited,
independent registered public accounting firm for
the Registrant

Filed herewith

24.1 Power of Attorney (included on signature page) Filed herewith



 
 

 
 

Exhibit 5.1

[LETTERHEAD OF MORRISON & FOERSTER LLP]

July 23, 2007

Protalix BioTherapeutics, Inc.
2 Snunit Street
Science Park
POB 455
Carmiel, Israel

Re:    Protalix BioTherapeutics, Inc. – Registration Statement on Form S-3

Ladies and Gentlemen:

We have acted as counsel to Protalix BioTherapeutics, Inc., a Florida corporation (the ‘‘Company’’), in
connection with the preparation and filing with the Securities and Exchange Commission (the ‘‘Commission’’)
of a Registration Statement on Form S-3 (the ‘‘Registration Statement’’), pursuant to which the Company is
registering the issuance under the Securities Act of 1933, as amended (the ‘‘Securities Act’’), of up to
$200,000,000 of shares (the ‘‘Shares’’) of its common stock, $.001 par value per share (the ‘‘Common Stock’’).
This opinion is being rendered in connection with the filing of the Registration Statement. All capitalized terms
used herein and not otherwise defined shall have the respective meanings given to them in the Registration
Statement. The Shares being registered under the Registration Statement will be offered by the Company or by
selling securityholders on a continuous or delayed basis pursuant to the provisions of Rule 415 under the
Securities Act.

In connection with this opinion, we have examined the Company’s articles of organization and bylaws,
both as amended and currently in effect; such other records of the corporate proceedings of the Company and
certificates of the Company’s officers as we have deemed relevant; and the Registration Statement and the
exhibits thereto.

In our examination, we have assumed the genuineness of all signatures, the legal capacity of natural
persons, the authenticity of all documents submitted to us as originals, the conformity to original documents of
all documents submitted to us as certified or photostatic copies and the authenticity of the originals of such
copies.

Based on the foregoing, and subject to the further assumptions and qualifications set forth below, it is our
opinion that the Common Stock will be duly and validly issued, fully paid and nonassessable.

In rendering the opinions expressed above, we have further assumed that (i) the Shares will be offered, sold
and delivered to, and paid for by, the purchasers thereof at the price specified in, and in accordance with the
terms of, an agreement or agreements duly authorized, executed and delivered by the parties thereto, (ii) the
Company will authorize the offering and issuance of the Shares and any other documents contemplated thereby
or by the Registration Statement and will take any other appropriate additional corporate action, (iii) certificates,
if required, representing the Shares will be duly executed and delivered and, to the extent required by any
applicable agreement, duly authenticated and countersigned and (iv) a sufficient number of shares of Common
Stock will be authorized and available for issuance and the consideration therefor will not be less than the par
value of the shares of the Common Stock.

It is understood that this opinion is to be used only in connection with the offer and sale of the Shares while
the Registration Statement is in effect.

Please note that we are opining only as to the matters expressly set forth herein, that no opinion should be
inferred as to any other matte. In rendering the foregoing opinion, we have relied, for matters involving Florida
law, solely on the opinion of Shutts & Bowen LLP, Miami, Florida. This opinion is based upon currently
existing statutes, rules, regulations and judicial decisions, and we disclaim any obligation to advise you of any
change in any of these sources of law or subsequent legal or factual developments which might affect any
matters or opinions set forth herein.

We hereby consent to the use of our name under the heading ‘‘Legal Matters’’ in the Registration Statement
to be filed by the Company with the Commission. We further consent to your filing a copy of this opinion as
Exhibit 5.1 to the Registration Statement. In giving such permission, we do not admit hereby that we come
within the category of persons whose consent is required under Section 7 of the Securities Act, or the rules and
regulations of the Commission thereunder. We disclaim any undertaking to advise you of any subsequent
changes of the facts stated or assumed herein or any subsequent changes in applicable law.

Very truly yours,

/s/ Morrison & Foerster LLP





 

Exhibit 23.2

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in this Registration Statement on Form S-3 of our
report dated March 30, 2007 relating to the financial statements which appears in Protalix BioTherapeutics,
Inc.’s Annual Report on Form 10-K/A for the year ended December 31, 2006. We also consent to the references
to us under the headings ‘‘Experts’’ in such Registration Statement.

Kesselman & Kesselman

Tel Aviv, Israel    
July 23, 2007


	S-3 (Protalix BioTherapeutics, Inc.) (July 24, 2007)
	S-3 - FORM S-3
	PART II
	SIGNATURES
	INDEX TO EXHIBITS

	EX-5.1 (OPINION OF MORRISON &AMP; FOERSTER LLP)
	EX-23.2 (CONSENT OF KESSELMAN &AMP; KESSELMAN)


