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Request for Class Action Certification
 

On March 6, 2023, a request was sent to HUB
Cyber Security Ltd. (the “Company”) for approval of a class action which was filed in the Tel Aviv
District Court — the
Economic Department against the Company and its officers and directors (“request for approval” and “defendants”,
respectively). The
subject of the request for approval, according to what is claimed in it, is that over a period of time from March 2022
until February 2023 the Company
published immediate reports in Israel to the Israel Securities Authority and the securities exchanges
in Israel, that it had received an irrevocable investment
commitments of $50 million in a PIPE financing (the “PIPE Financing”)
that was to be consummated simultaneously with the closing of the Company’s
business combination with Mount Rainier Acquisition Corp
(“Mount Rainier”).

 
The reason for which the request for approval was
submitted is an alleged violation of the provisions of Israeli securities laws about disclosure and

violations of the duties of care and
negligence of the office-holders of the Company in representing to investors that they did indeed have a commitment
from investors to
complete the PIPE Financing and that the PIPE Financing ultimately failed to fund at the closing of the business combination at the
published pro forma value of $1.28
billion.

 
The group that the applicant seeks to represent
in the request for approval includes all those who purchased shares of the Company from March 23,

2022, the date that the Company
announced the proposed business combination with Mount Rainier, through February 23, 2023, the last day of trading of
the Company on the
Tel Aviv Stock Exchange. The assessment of the claimed damage as part of the approval request is NIS 91.24 million.

 
As of the date of this report, the Company is still
examining the claim and therefore, at this stage, is unable to assess the chances of the claim being

approved as a class action and/or
its scope, and if approved, whether it will have a material impact on the Company’s results of operations or financial
condition.
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Pursuant to the requirements of the Securities Exchange Act of 1934,
as amended, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
 
  Hub Cyber Security Ltd.
     
Date: March 7, 2023 By:  /s/ Hugo Goldman
    Hugo Goldman
    Chief Financial Officer
 

 
 
 
 


