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As filed with the Securities and Exchange Commission on April 1, 2020
Registration No. 333-

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

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

STEALTH BIOTHERAPEUTICS CORP
(Exact name of registrant as specified in its charter)

Cayman Islands

Not Applicable

(State or other jurisdiction of
incorporation or organization)

(I.R.S. Employer
Identification Number)

Stealth BioTherapeutics Corp
c/o Intertrust Corporate Services (Cayman) Limited
190 Elgin Avenue, George Town
Grand Cayman
KY1-9005 Cayman Islands
(Address, Including Zip Code, and Telephone Number, Including Area Code, of Registrant’s Principal Executive Offices)

Stealth BioTherapeutics Inc.
275 Grove Street, Suite 3-107
Newton, MA 02466
(617) 600-6888
(Name, Address, Including Zip Code, and Telephone Number, Including Area Code, of Agent for Service)

Copies to:
Steven D. Singer, Esq.
Rosemary G. Reilly, Esq.
Wilmer Cutler Pickering Hale and Dorr LLP
60 State Street
Boston, MA 02109
Telephone: (617) 526-6000

Approximate date of commencement of proposed sale to the public: From time to time after this registration statement becomes effective.
If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the following
box. ☐
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If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act
of 1933, check the following box. ☒
If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following box
and list the Securities Act registration statement number of the earlier effective registration statement for the same offering. ☐
If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act
registration statement number of the earlier effective registration statement for the same offering. ☐
If this Form is a registration statement pursuant to General Instruction I.C. or a post-effective amendment thereto that shall become effective upon
filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the following box. ☐
If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.C. filed to register additional securities or
additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box. ☐
Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the
Securities Act of 1933.
Emerging growth company ☒
If an emerging growth company that prepares its financial statements in accordance with U.S. GAAP, indicate by check mark if the registrant has
elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant to
Section 7(a)(2)(B) of the Securities Act. ☐

CALCULATION OF REGISTRATION FEE

Title of Each Class of
Securities to be Registered(1)
Ordinary shares, $0.0003 par value per share(2)

Units
Warrants
Total
(1)

(2)

Amount
to be
Registered(1)

Proposed
Maximum
Offering Price
Per Unit(1)

Proposed
Maximum
Aggregate
Offering Price(1)

Amount of
Registration Fee(1)

$75,000,000.00

$9,735.00

Pursuant to Form F-3 General Instruction II.C information is not required to be included. An indeterminate amount of the securities of each identified
class is being registered as may from time to time be offered hereunder at indeterminate prices, in U.S. dollars or the equivalent thereof denominated
in foreign currencies, along with an indeterminate number of securities that may be issued upon exercise, settlement, exchange or conversion of
securities offered or sold hereunder as shall have an aggregate initial offering price not to exceed $75,000,000. Pursuant to Rule 416 under the
Securities Act of 1933, as amended (the “Securities Act”), this registration statement also covers any additional securities that may be offered or
issued in connection with any share split, share dividend or pursuant to anti-dilution provisions of any of the securities. Separate consideration may or
may not be received for securities that are issuable upon conversion, exercise or exchange of other securities. In addition, the total amount to be
registered and the proposed maximum aggregate offering price are estimated solely for the purpose of calculating the registration fee pursuant to Rule
457(o) under the Securities Act.
American Depositary Shares issuable upon deposit of the ordinary shares registered hereby have been registered under a separate registration
statement on Form F-6 (Registration No. 333-229509). Each American Depositary Share represents 12 ordinary shares.
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The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the Registrant
shall file a further amendment which specifically states that this Registration Statement shall thereafter become effective in accordance with
Section 8(a) of the Securities Act of 1933 or until the Registration Statement shall become effective on such date as the Commission acting pursuant
to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration statement filed with
the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and we are not soliciting offers to buy
these securities in any jurisdiction where the offer or sale is not permitted.
Subject to completion, dated April 1, 2020

$75,000,000
PROSPECTUS

American Depositary Shares representing Ordinary Shares
Units
Warrants
We may issue securities from time to time in one or more offerings of up to $75,000,000 in aggregate offering price. This prospectus describes the
general terms of these securities and the general manner in which these securities will be offered. We will provide the specific terms of these securities in
supplements to this prospectus. The prospectus supplements will also describe the specific manner in which these securities will be offered and may also
supplement, update or amend information contained in this document. You should read this prospectus and any applicable prospectus supplement carefully
before you invest.
Pursuant to General Instruction I.B.5 of Form F-3, in no event will we sell, pursuant to the registration statement of which this prospectus forms a
part, securities in a public primary offering with a value exceeding one-third of the aggregate market value of our issued and outstanding ordinary shares
held by non-affiliates, or our public float, in any 12-month period, so long as our public float remains below $75,000,000. Our public float, as of the filing
date of this prospectus was $18,064,644, based on 5,884,249 American Depositary Shares, or ADSs, each representing 12 ordinary shares, $0.0003 par
value per share, issued and outstanding and held by non-affiliates, and a per share price of $3.07 based on the closing sale price of our ADSs on March 3,
2020. We have not offered any securities pursuant to General Instruction I.B.5 of Form F-3 during the 12 calendar months prior to and including the date of
this prospectus.
We may offer these securities in amounts, at prices and on terms determined at the time of offering. The securities may be sold directly to you,
through agents, or through underwriters and dealers. If agents, underwriters or dealers are used to sell the securities, we will name them and describe their
compensation in a prospectus supplement.
Our ADSs are listed on The Nasdaq Global Market under the symbol “MITO.”

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

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

, 2020.
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ABOUT THIS PROSPECTUS
This prospectus is part of a registration statement that we filed with the U.S. Securities and Exchange Commission, which we refer to as the SEC,
utilizing a “shelf” registration process. Under this shelf registration process, we may from time to time sell any combination of the securities described in
this prospectus in one or more offerings for an aggregate initial offering price of up to $75,000,000.
This prospectus provides you with a general description of the securities we may offer. Each time we sell securities, we will provide one or more
prospectus supplements that will contain specific information about the terms of the offering. The prospectus supplement may also add, update or change
information contained in this prospectus. You should read both this prospectus and the accompanying prospectus supplement together with the additional
information described under the heading “Where You Can Find More Information” beginning on page 3 of this prospectus.
You should rely only on the information contained in or incorporated by reference in this prospectus, any accompanying prospectus supplement or in
any related free writing prospectus filed by us with the SEC. We have not authorized anyone to provide you with different information. This prospectus and
any accompanying prospectus supplement do not constitute an offer to sell or the solicitation of an offer to buy any securities other than the securities
described in this prospectus or such accompanying prospectus supplement or an offer to sell or the solicitation of an offer to buy such securities in any
circumstances in which such offer or solicitation is unlawful. You should assume that the information appearing in this prospectus, any prospectus
supplement, the documents incorporated by reference and any related free writing prospectus is accurate only as of their respective dates. Our business,
financial condition, results of operations and prospects may have changed materially since those dates.
Unless the context specifically indicates otherwise, references in this prospectus to “Stealth BioTherapeutics Corp,” “Stealth,” “the Company,” “we,”
“our,” “us,” “our company,” or similar terms refer to Stealth BioTherapeutics Corp and its consolidated subsidiaries, or any one or more of them as the
context may require.
1
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RISK FACTORS
An investment in our securities involves a high degree of risk. Before deciding whether to invest in our securities, you should consider carefully the
risks and uncertainties described under the section captioned “Risk Factors” in the applicable prospectus supplement and contained in our most recent
Annual Report on Form 20-F and other filings we make with the SEC from time to time, which are incorporated by reference herein in their entirety,
together with other information in this prospectus, the information and documents incorporated by reference in this prospectus, and in any prospectus
supplement or free writing prospectus that we authorize for use in connection with this offering. If any of these risks actually occurs, our business, financial
condition, results of operations or cash flow could suffer materially. In such event, the trading price of ADSs could decline and you might lose all or part of
your investment.
2
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WHERE YOU CAN FIND MORE INFORMATION
We are subject to periodic reporting and other informational requirements of the Securities Exchange Act of 1934, as amended, or the Exchange Act,
as applicable to foreign private issuers. Accordingly, we are required to file reports, including annual reports on Form 20-F, and other information with the
SEC. As a foreign private issuer, we are exempt from the rules of the Exchange Act prescribing the furnishing and content of proxy statements to
shareholders under the federal proxy rules contained in Sections 14(a), (b) and (c) of the Exchange Act, and our “insiders” are exempt from the reporting
and short-swing profit recovery provisions contained in Section 16 of the Exchange Act. Our SEC filings are available to the public over the Internet at the
SEC’s website at http://www.sec.gov. Copies of certain information filed by us with the SEC are also available on our website at http://www.stealthbt.com.
Our website is not a part of this prospectus and is not incorporated by reference in this prospectus.
This prospectus is part of a registration statement we filed with the SEC. This prospectus omits some information contained in the registration
statement in accordance with SEC rules and regulations. You should review the information and exhibits in the registration statement for further
information about us and our consolidated subsidiaries and the securities we are offering. Statements in this prospectus concerning any document we filed
as an exhibit to the registration statement or that we otherwise filed with the SEC are not intended to be comprehensive and are qualified by reference to
these filings. You should review the complete document to evaluate these statements. You can obtain a copy of the registration statement from the SEC at
the address listed above or from the SEC’s website.

INCORPORATION BY REFERENCE
The SEC allows us to incorporate by reference in this prospectus much of the information we file with the SEC, which means that we can disclose
important information to you by referring you to those publicly available documents. The information that we incorporate by reference in this prospectus is
considered to be part of this prospectus. Because we are incorporating by reference future filings with the SEC, this prospectus is continually updated and
those future filings may modify or supersede some of the information included or incorporated in this prospectus. This means that you must look at all of
the SEC filings that we incorporate by reference to determine if any of the statements in this prospectus or in any document previously incorporated by
reference have been modified or superseded. This prospectus incorporates by reference the documents listed below (File No. 001-38810) and any future
filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended, or the Exchange Act (in each
case, other than those documents or the portions of those documents not deemed to be filed) and, to the extent designated therein, reports on Form 6-K that
we furnish to the SEC, in each case, between the date of the initial registration statement and the effectiveness of the registration statement and following
the effectiveness of the registration statement until the offering of the securities under the registration statement is terminated or completed:
•

Annual Report on Form 20-F for the fiscal year ended December 31, 2019, filed with the SEC on April 1, 2020; and

•

The description of our ordinary shares and ADSs contained in our registration statement on Form 8-A, filed with the SEC under the Exchange
Act on February 12, 2019, including any amendment or report filed for the purpose of updating such description.

You may request a copy of these filings, at no cost, by writing or telephoning us at the following address or telephone number:
c/o Stealth BioTherapeutics Inc.
275 Grove Street, Suite 3-107
Newton, MA 02466
(617) 600-6888
3
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FORWARD-LOOKING STATEMENTS
This prospectus and the information incorporated by reference in this prospectus include “forward-looking statements” within the meaning of
Section 27A of the Securities Act of 1933, as amended, or the Securities Act, and Section 21E of the Exchange Act. All statements contained or
incorporated by reference herein, including statements regarding our strategy, future operations, future financial position, future revenue, projected costs,
prospects, plans, objectives of management and expected market growth, other than statements of historical facts, are forward-looking statements. The
words “anticipate,” “believe,” “estimate,” “expect,” “intend,” “may,” “plan,” “predict,” “project,” “potential,” “will,” “would,” “could,” “should,”
“continue” and similar expressions are intended to identify forward-looking statements, although not all forward-looking statements contain these
identifying words.
We may not actually achieve the plans, intentions or expectations disclosed in our forward-looking statements, and you should not place undue
reliance on our forward-looking statements. Actual results or events could differ materially from the plans, intentions and expectations disclosed in the
forward-looking statements we make. You are cautioned that these forward-looking statements are only predictions and are subject to risks, uncertainties
and assumptions that are referenced in the section of any accompanying prospectus supplement entitled “Risk Factors.” You should also carefully review
the risk factors and cautionary statements described in the other documents we file from time to time with the SEC, specifically our most recent Annual
Report on Form 20-F and our Reports on Form 6-K. We undertake no obligation to revise or update any forward-looking statements, except to the extent
required by law.
4
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THE COMPANY
We are a clinical-stage biotechnology company focused on the discovery, development and commercialization of novel therapies for diseases
involving mitochondrial dysfunction. Mitochondria, found in nearly every cell in the body, are the body’s main source of energy production and are critical
for normal organ function. Dysfunctional mitochondria characterize a number of rare genetic diseases and many common age-related diseases, leading to
devastating cardiac, ophthalmic and neurological symptoms. We believe our product candidates have significant potential to treat the cardiac, ophthalmic
and neurological symptoms of both rare genetic and common age-related mitochondrial diseases. Our mission is to be the leader in mitochondrial medicine,
and we have assembled a highly experienced management team, board of directors and group of scientific advisors to help us achieve this mission. Our
leadership team has decades of experience leading drug discovery and development programs, including at GlaxoSmithKline, Novo Nordisk, Lilly and
Sanofi Genzyme.
Our first clinical product candidate, elamipretide, is a small peptide that targets and binds reversibly to cardiolipin, an essential structural element of
mitochondria, stabilizing it under conditions of oxidative stress. This novel mechanism of action has shown potential clinical benefit in both rare genetic
and common age-related cardiac and ophthalmic diseases entailing mitochondrial dysfunction. We have exclusive worldwide rights to elamipretide and
SBT-20, both of which we licensed from Cornell and Institut de recherches cliniques de Montréal, in 2006.
Our second clinical product candidate, SBT-272, is a novel peptidomimetic that has been shown to increase adenosine triphosphate production and
decrease levels of reactive oxygen species in dysfunctional mitochondria in preclinical studies. We have discovered and own over 100 compounds,
including SBT-272, SBT-259, and the SBT-550 family, that also target the mitochondria and form the basis of our broad proprietary pipeline of
mitochondria-targeted product candidates. We are evaluating compounds in the SBT-259 family, including SBT-20 and SBT-259, as well as compounds in
the SBT-550 family, for rare neurological indications. In addition, our internal discovery platform has generated a library of over 100 differentiated
proprietary compounds which could have clinical benefit for diseases related to mitochondrial dysfunction and from which we plan to designate potential
product candidates. We may also utilize certain of these compounds as part of our carrier platform, in which they could potentially serve as scaffolds to
deliver other beneficial compounds to the mitochondria.
Our registered office is located at c/o Intertrust Corporate Services (Cayman) Limited, 190 Elgin Avenue, George Town, Grand Cayman, KY1-9005
Cayman Islands. Our agent for service of process in the United States is Stealth BioTherapeutics Inc., or Stealth Delaware, and the executive offices of
Stealth Delaware are located at 275 Grove Street, Suite 3-107, Newton, MA 02466, and the telephone number there is (617) 600-6888.
5
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CAPITALIZATION AND INDEBTEDNESS
We intend to include information about our capitalization and indebtedness in prospectus supplements.
6
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USE OF PROCEEDS
We intend to use the net proceeds from the sale of any securities offered under this prospectus for general corporate purposes unless otherwise
indicated in the applicable prospectus supplement. General corporate purposes may include development of our clinical, preclinical and discovery programs,
other research and development costs, acquisition of companies or businesses, repayment and refinancing of debt, working capital and capital expenditures.
We may temporarily invest the net proceeds from the sale of any securities offered under this prospectus in a variety of capital preservation instruments,
including term deposits and short-term, investment-grade, interest-bearing instruments, until they are used for their stated purpose. We have not determined
the amount of net proceeds to be used specifically for such purposes. As a result, management will retain broad discretion over the allocation of net
proceeds.
7
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DESCRIPTION OF SHARE CAPITAL AND ARTICLES OF ASSOCIATION
The following describes our issued share capital, summarizes the material provisions of our Articles of Association and highlights certain
differences in corporate law in the Cayman Islands and the United States. The description of our Articles of Association is based upon, and is qualified by
reference to, our Articles of Association. This summary is not complete. You should read our Articles of Association, which are filed as an exhibit to the
registration statement of which this prospectus forms a part, for the provisions that are important to you.
General
We were incorporated in April 2006 under the name of Stealth Peptides International Inc as an exempted company incorporated with limited liability under
the laws of the Cayman Islands, and we changed our name in June 2015 to Stealth BioTherapeutics Corp. Our affairs are governed by our Articles of
Association, the Companies Law and the common law of the Cayman Islands. The objects for which we are established are unrestricted and, pursuant to our
Articles of Association, we have full power and authority to carry out any object not prohibited by any law as provided by Section 7(4) of the Companies
Law. The following description of our share capital and provisions of our Articles of Association are summaries and are qualified by reference to the
Articles of Association that will be in effect upon the closing of this offering. We have filed copies of these documents as exhibits to our registration
statement of which this prospectus forms a part.
Issued Share Capital
Our authorized share capital is $360,000 divided into 1,200,000,000 ordinary shares.
As of December 31, 2019 and March 31, 2020, there were 436,720,810 ordinary shares outstanding, par value $0.0003 per share.
Articles of Association
Subject to other provisions in our Articles of Association, our shareholders may by ordinary resolution increase our authorized share capital or by special
resolution reduce the share capital and amend our Articles of Association.
General
All of our outstanding ordinary shares are fully paid and non-assessable. No share certificates will be issued in connection with the offering.
The ordinary shares issued upon the completion of the offering are not entitled to any preemptive conversion or redemption rights at the sole option of the
holder of ordinary shares. Our shareholders may freely hold and vote their shares (subject to certain restrictions contained in our Articles of Association,
such as the process for validly appointing a proxy).
Our board of directors may provide for other classes of shares, including classes of preferred shares, out of our authorized but unissued share capital, which
could be utilized for a variety of corporate purposes, including future offerings to raise capital for corporate purposes or for use in employee benefit plans.
Such additional classes of shares shall have such rights, restrictions, preferences, privileges and payment obligations as determined by our board of
directors. If we issue any preferred shares, the rights, preferences and privileges of holders of our ordinary shares will be subject to, and may be adversely
affected by, the rights of the holders of such preferred shares. See “—Variation of Rights of Shares.”
Repurchase Rights
Any repurchase of our own shares by us as may be agreed with the relevant shareholders shall be approved by our board of directors in compliance with the
Companies Law and our Articles of Association, and we may make a payment in respect of such repurchase in any manner authorized by the Companies
Law and our Articles of Association, including out of our capital. A payment out of capital by a Cayman Islands company is not lawful unless immediately
following the date on which the payment out of capital is proposed to be made the company shall be able to pay its debts as they fall due in the ordinary
course of business. Only shares that are fully paid may be repurchased, and there must be at least one share remaining in issue following the repurchase.
8
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Voting Rights
Voting at any meeting of shareholders is by a poll. Each ordinary share is entitled to one vote.
A quorum required for a meeting of shareholders consists of at least one or more of shareholders present in person or by proxy and entitled to vote
representing the holders of at least a majority of all of our issued voting share capital.
Shareholders’ meetings are held annually and may otherwise be convened by our board of directors on its own initiative, with at least 10 days’ advance
notice to the shareholders. Shareholders’ meetings shall also be convened on the requisition in writing of any shareholder or shareholders holding at least a
majority of the issued voting share capital, subject to certain procedural requirements. Advance notice of at least 21 days is required for convening
extraordinary general meetings.
Any ordinary resolution to be made by our shareholders requires the affirmative vote of a simple majority of the votes attaching to the ordinary shares cast
in person or by proxy at a meeting of our shareholders. A special resolution requires the affirmative vote of not less than two-thirds of the votes cast in
person or by proxy at a meeting of our shareholders. A special resolution is required for certain matters specified in the Companies Law as requiring
approval by special resolution, including, without limitation, amending our Articles of Association, reducing our authorized share capital, changing our
name and appointing a voluntary liquidator.
An ordinary resolution or a special resolution may also be adopted by way of unanimous written resolution signed by or on behalf of each shareholder who
would have been entitled to vote on such matter at a general meeting without a meeting being held.
Dividends
With the exception of section 34 of the Companies Law, there are no statutory provisions relating to the payment of dividends in the Cayman Islands. Based
upon English case law, which is regarded as persuasive in the Cayman Islands, dividends may be paid only out of profits. Section 34 of the Companies Law
permits, subject to a solvency test and the provisions, if any, of the company’s memorandum and articles of association, the payment of dividends and
distributions out of the share premium account.
Any dividends will be paid to the custodian of the ADSs being issued in this offering and shall be subject to further distribution to you as a beneficial owner
of the underlying ordinary shares by the custodian. See “Description of American Depositary Shares—Dividends and Other Distributions.”
Liquidation
On a return of capital on winding up or otherwise (other than on conversion, redemption or purchase of ordinary shares), assets available for distribution
among the holders of ordinary shares shall be distributed among the holders of the ordinary shares on a pro rata basis.
Transfer of Shares
Subject to the restrictions of our Articles of Association and the Nasdaq Listing Rules or any relevant securities law, any of our shareholders may transfer
all or any of his or her ordinary shares by an instrument of transfer in the usual or common form prescribed by Nasdaq or any other form approved by our
board of directors.
Subject to the Nasdaq Listing Rules and any rights or restrictions for time being attached to any share, our board of directors may in their absolute discretion
decline to register any transfer of shares.
Subject to our Articles of Association and the Nasdaq Listing Rules and any rights or restrictions for time being attached to any share, the registration of
transfers of shares may be suspended and our register of members closed at such times and for such periods as our board of directors may from time to time
determine.
Variation of Rights of Shares
The rights attached to any class of shares may, subject to any rights or restrictions attached to any class, be materially adversely varied or abrogated only
with written consent of the holders of not less than two-thirds of the issued shares of the relevant class or with the sanction of a resolution passed at a
separate meeting of the holders of the shares of such class by a majority of two-thirds of the votes cast at such a meeting.
9
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The rights conferred upon the shareholders of any class (including, without limitation and for the avoidance of doubt, the ordinary shares) shall not, subject
to any rights or restrictions attached to the shares of that class, be deemed to be materially adversely varied or abrogated by, among other things, the
creation, allotment or issuance of further shares ranking pari passu with or subsequent to such class or the redemption or purchase of any shares of any class
by us.
Inspection of Books and Records
Holders of our ordinary shares have no general right under the Companies Law to inspect or obtain copies of our register of members or our corporate
records other than our Articles of Association or our register of mortgages and charges.
The Registrar of Companies in the Cayman Islands, referred to as the Registrar of Companies, shall make available the list of the names of the current
directors of a Cayman Islands company and, where applicable, the current alternate directors of a Cayman Islands company for inspection by any person, on
payment of the fee required under the Companies Law for each inspection and subject to such conditions as the Registrar of Companies may impose.
Borrowing Power
Our board of directors may exercise all powers to borrow money and to mortgage or charge our undertaking, property and uncalled capital, to provide for a
security interest to be taken in such undertaking, property or uncalled capital, to issue debentures, debenture stock and other securities whenever money is
borrowed or as security for any debt, liability or obligation of us or of any third party.
Share Options
As of December 31, 2019, options to purchase 36,126,371 ordinary shares at a weighted-average exercise price of $0.99 per share were outstanding, of
which options to purchase 15,869,209 ordinary shares were exercisable, at a weighted-average exercise price of $0.99 per share. The options lapse after ten
years from the date of grant.
Warrants
In June 2017, we issued a warrant to Hercules, which is exercisable for 500,000 ordinary shares at an exercise price of $1.00 per share. The warrant expires
in June 2027.
Differences in Corporate Law
DELAWARE

CAYMAN ISLANDS

Title of Organizational Documents

Certificate of Incorporation and Bylaws

Memorandum and Articles of Association

Duties of Directors

Under Delaware law, the business and affairs of a
corporation are managed by or under the direction of its
board of directors. In exercising their powers, directors
are charged with a fiduciary duty of care to protect the
interests of the corporation and a fiduciary duty of
loyalty to act in the best interests of its shareholders.
The duty of care requires that directors act in an
informed and deliberative manner and inform
themselves, prior to making a business decision, of all
material information reasonably available to them. The
duty of care also requires that directors exercise care in
overseeing and investigating the conduct of the
corporation’s employees. The duty of loyalty may be
summarized as the duty to act in good faith, not out of
self-interest, and in a manner which the director
reasonably believes to be in the best interests of the
shareholders.

As a matter of Cayman Islands law, directors of
Cayman Islands companies owe fiduciary duties to the
company which include, amongst other things, a duty to
act in good faith in their dealings with or on behalf of
the company and exercise their powers and fulfill the
duties of their office honestly. Five core duties are:

10

•

a duty to act in good faith in what the
directors bona fide consider to be the best
interests of the company (and in this regard, it
should be noted that the duty is owed to the
company and not to associate companies,
subsidiaries or holding companies);

•

a duty not to personally profit from
opportunities that arise from the office of
director (unless the company permits him to
do so);
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•

a duty of trusteeship of the company’s assets;

•

a duty to avoid conflicts of interest; and
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•

a duty to exercise powers for the purpose for
which such powers were conferred.

A director of a Cayman Islands company also owes the
company a duty to act with skill, care and diligence. A
director need not exhibit in the performance of his or
her duties a greater degree of skill than may reasonably
be expected from a person of his or her knowledge and
experience.
Limitations on Personal Liability of
Directors

Subject to the limitations described below, a certificate
of incorporation may provide for the elimination or
limitation of the personal liability of a director to the
corporation or its shareholders for monetary damages
for a breach of fiduciary duty as a director.
Such provision cannot limit liability for breach of
loyalty, acts or omissions not in good faith, intentional
misconduct, unlawful payment of dividends or unlawful
share purchase or redemption. In addition, the
certificate of incorporation cannot limit liability for any
act or omission occurring prior to the date when such
provision becomes effective.

The Companies Law has no equivalent provision to
Delaware law regarding the limitation of director’s
liability. However, as a matter of public policy,
Cayman Islands law will not allow the limitation of a
director’s liability to the extent that the liability is a
consequence of the director committing a crime or of
the director’s own fraud, dishonesty or willful default.

Indemnification of Directors, Officers,
Agents, and Others

A corporation has the power to indemnify any director,
officer, employee or agent of the corporation who was,
is or is threatened to be made a party who acted in good
faith and in a manner they believed to be in the best
interests of the corporation, and if with respect to a
criminal proceeding, had no reasonable cause to believe
his conduct would be unlawful, against amounts
actually and reasonably incurred.

Cayman Islands law does not limit the extent to which a
company’s articles of association may provide for
indemnification of directors and officers, except to the
extent any such provision may be held by the Cayman
Islands Court to be contrary to public policy, such as to
provide indemnification against the consequences of
committing a crime, or against the indemnified person’s
own fraud, dishonesty or willful default.

Interested Directors

Under Delaware law, a transaction in which a director
who has an interest is not void or voidable solely
because such interested director is present at or
participates in the meeting that authorizes the
transaction if: (i) the material facts as to such interested
director’s relationship or interests are disclosed or are
known to the board of directors and the board in good
faith authorizes the transaction by the affirmative vote
of a majority of the disinterested directors, even though
the disinterested directors are less than a quorum;
(ii) such material facts are disclosed or are known to

Under our Articles of Association, directors who are in
any way, whether directly or indirectly, interested in a
contract or proposed contract with our company must
declare the nature of their interest at a meeting of the
board of directors. Following such declaration, a
director may vote in respect of any contract or proposed
contract notwithstanding his interest; provided that, in
exercising any such vote, such director’s duties remain
as described above.
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the shareholders entitled to vote on such transaction and
the transaction is specifically approved in good faith by
vote of the shareholders; or (iii) the transaction is fair as
to the corporation as of the time it is authorized,
approved or ratified. Under Delaware law, a director
could be held liable for any transaction in which such
director derived an improper personal benefit.
Voting Requirements

The certificate of incorporation may include a provision As a matter of Cayman Islands law, certain matters
requiring supermajority approval by the directors or
must be approved by special resolution of the
shareholders for any corporate action.
shareholders, including amending or adopting
memorandum or articles of association of a Cayman
Islands company, appointment of inspectors to examine
In addition, under Delaware law, certain business
combinations involving interested shareholders require company affairs, reduction of share capital (subject, in
relevant circumstances, to court approval), change of
approval by a supermajority of the non-interested
name, authorization of a plan of merger or transfer by
shareholders.
way of continuation to another jurisdiction or
consolidation, voluntary winding up of the company or
the recalling of the liquidation of the company.
The Companies Law requires that a special resolution
be passed by a majority of at least two-thirds or such
higher percentage as set forth in the articles of
association, of shareholders being entitled to vote and
do vote in person or by proxy at a general meeting, or
by unanimous written consent of shareholders entitled
to vote at a general meeting. Our Articles of
Association does not provide for a higher threshold.
The Companies Law defines “special resolutions” only.
A company’s articles of association can therefore tailor
the definition of “ordinary resolutions” as a whole, or
with respect to specific provisions. Our Articles of
Association provide that an ordinary resolution is a
resolution (i) passed by a simple majority of such
shareholders as, being entitled to do so, vote in person
(or, where proxies are allowed, by proxy) at a general
meeting and regard shall be had in computing a
majority to the number of votes to which each
shareholder is entitled or (ii) approved in writing by all
of the shareholders entitled to vote at a general meeting
in one or more instruments each signed by one or more
of the shareholders
13
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and the effective date of the resolution so adopted shall
be the date on which the instrument (or the last of such
instruments, if more than one) is executed.
Voting for Directors

Under Delaware law, unless otherwise specified in the
certificate of incorporation or bylaws of the
corporation, directors shall be elected by a plurality of
the votes of the shares present in person or represented
by proxy at the meeting and entitled to vote on the
election of directors.

Our Articles of Association provide that at an annual
general meeting where a resolution for the election of
directors is proposed in accordance with our Articles of
Association, a plurality of the votes cast shall be
sufficient to elect a director.

Cumulative Voting

No cumulative voting for the election of directors
unless so provided in the certificate of incorporation.

No cumulative voting for the election of directors
unless so provided in the articles of association.
Our Articles of Association do not provide for
cumulative voting on the election of the directors as
described above.

Directors’ Powers Regarding Bylaws

The certificate of incorporation may grant the directors
the power to adopt, amend or repeal bylaws.

Our Articles of Association may only be amended by a
special resolution of the shareholders.

Nomination and Removal of Directors
and Filling Vacancies on Board

Shareholders may generally nominate directors if they
comply with advance notice provisions and other
procedural requirements in company bylaws. Holders
of a majority of the shares may remove a director with
or without cause, except in certain cases involving a
classified board or if the company uses cumulative
voting. Unless otherwise provided for in the certificate
of incorporation or bylaws, directorship vacancies are
filled by a majority of the directors elected or then in
office.

Nomination and removal of directors and filling of
board vacancies are governed by the terms of the
articles of association.

Under Delaware law, with certain exceptions, a merger,
consolidation, exchange or sale of all or substantially
all the assets of a corporation must be approved by the
board of directors and a majority of the outstanding
shares entitled to vote thereon. Under Delaware law, a
shareholder of a corporation participating in certain
major corporate transactions may, under certain
circumstances, be entitled to appraisal rights pursuant to
which such shareholder may receive cash in the amount
of the fair value of the shares held by such shareholder
(as determined by a court) in lieu of the consideration
such shareholder would otherwise receive in the
transaction.

The Companies Law provides for the merger or
consolidation of two or more companies into a single
entity. The legislation makes a distinction between a
“consolidation” and a “merger.” In a consolidation, a
new entity is formed from the combination of each
participating company, and the separate consolidating
parties, as a consequence, cease to exist and are each
stricken by the Registrar of Companies. In a merger,
one company remains as the surviving entity, having in
effect absorbed the other merging parties that then
cease to exist.

Mergers and Similar Arrangements
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Our Articles of Association provide that a director shall
hold office until such time they resign upon the expiry
of a full term of three years, if they are removed from
office by ordinary resolution of the shareholders or
otherwise in accordance with our Articles of
Association.

Two or more Cayman Islands-registered companies
may merge or consolidate. Cayman Islands-registered
companies may
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Delaware law also provides that a parent corporation,
by resolution of its board of directors, may merge with
any subsidiary, of which it owns at least 90% of each
class of capital stock without a vote by shareholders of
such subsidiary. Upon any such merger, dissenting
shareholders of the subsidiary would have appraisal
rights.

also merge or consolidate with overseas companies
provided that the laws of the foreign jurisdiction permit
such merger or consolidation.
A plan of merger or consolidation shall be authorized
by each constituent company by way of (i) a special
resolution of the members of each such constituent
company and (ii) such other authorization, if any, as
may be specified in such constituent company’s articles
of association. If one of the constituent companies is an
overseas company, a declaration from a director of the
overseas company is required to confirm that the
merger or consolidation is permitted or not prohibited
by the constituent overseas company and by the laws of
the jurisdiction in which the overseas company is
existing, and that those constitutional documents have
been or will be complied with.
Shareholder approval is not required where a parent
company registered in the Cayman Islands seeks to
merge with one or more of its subsidiaries registered in
the Cayman Islands and a copy of the plan of merger is
given to every member of each subsidiary company to
be merged unless that member agrees otherwise.
Secured creditors must consent to the merger although
application can be made to the Cayman Islands Court
for such requirement to be waived if such secured
creditor does not grant its consent to the merger. Where
an overseas company wishes to merge with a Cayman
Islands company, consent or approval to the transfer of
any security interest granted by the overseas company
to the resulting Cayman Islands entity in the transaction
is required, unless otherwise released or waived by the
secured party. If the merger plan is approved, it is then
filed with the Cayman Islands General Registry along
with a declaration by a director of each company. The
Registrar of Companies will then issue a certificate of
merger which shall be prima facie evidence of
compliance with all requirements of the Companies
Law in respect of the merger or consolidation.

15
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The surviving or consolidated entity remains or
becomes active while the other company
or companies are automatically dissolved. Unless the
shares of such shareholder are publicly listed or quoted,
dissenting shareholders in a merger or consolidation of
this type are entitled to payment of the fair value of
their shares if such shareholder provides a written
objection before the vote on such merger or
consolidation. With respect to shares that are listed or
quoted, a shareholder shall have similar rights only if it
is required by the terms of the merger or consolidation
to accept for such shares property other than: (i) shares
(or depositary receipts in respect thereof) in the
surviving or consolidated company; (ii) listed or quoted
shares (or depositary receipts in respect thereof) of
another company; (iii) cash in lieu of any fractions of
shares or depositary receipts described at (i) and (ii); or
(iv) any combination of shares, depositary receipts or
cash described in (i)-(iii).
Cayman Islands companies may also be restructured or
amalgamated under supervision of the Cayman Islands
Court by way of a court-sanctioned “scheme of
arrangement.” A scheme of arrangement is one of
several transactional mechanisms available in the
Cayman Islands for achieving a restructuring. Others
include share capital exchange, merger (as described
above), asset acquisition or control, through contractual
arrangements, of an operating business. A Cayman
Islands Court scheme of arrangement requires the
approval of a majority in number, of each class of
shareholders and creditors with whom the arrangement
is to be made and who must in addition represent threefourths in value of each such class of shareholders or
creditors, as the case may be, that are present and
voting either in person or by proxy at the meeting
summoned for that purpose. The convening of the
meetings and subsequently the terms of the
arrangement must be sanctioned by the Cayman Islands
Court. While a dissenting shareholder would have the
right to express to the Cayman Islands Court its view
that the transaction ought not be approved, the Cayman
Islands Court can
16
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be expected to approve the scheme of arrangement if it
is satisfied that:
•

the classes which are required to approve the
scheme of arrangement have been properly
constituted, so that the members of such
classes are properly represented;

•

the meetings held by the company in relation
to the approval of the scheme of arrangement
by such classes have been convened and held
in accordance with any directions given by
the Cayman Islands Court;

•

the scheme of arrangement has been properly
explained to the shareholders or creditors so
that they have been able to exercise an
informed vote in respect of the scheme; the
scheme of arrangement is one which an
intelligent and honest man, who is a member
of the relevant class and properly acting,
might approve.

When a takeover offer is made and accepted by holders
of 90% of the shares within four months, the offeror
may, within a two-month period following the
expiration of the said four month period, require the
holders of the remaining shares to transfer such shares
on the terms of the offer. An objection may be made to
the Cayman Islands Court but is unlikely to succeed
unless there is evidence of fraud, bad faith or collusion.
If the arrangement and reconstruction are thus
approved, any dissenting shareholders would have no
rights comparable to appraisal rights, which would
otherwise ordinarily be available to dissenting
shareholders of U.S. corporations, providing rights to
receive payment in cash for the judicially determined
value of the shares.
Our Articles of Association provide that we may by
special resolution resolve to merge or consolidate in
accordance with the Companies Law.
Shareholder Suits

Class actions and derivative actions generally are
available to shareholders under Delaware law for,
among other things, breach of
17
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fiduciary duty, corporate waste and actions not taken in
accordance with applicable law. In such actions, the
court generally has discretion to permit the winning
party to recover attorneys’ fees incurred in connection
with such action.

generally not available to shareholders under Cayman
Islands laws; historically, there have not been any
reported instances of such class actions having been
successfully brought before the Cayman Islands Court.
In principle, we will normally be the proper plaintiff
and a derivative action may be brought by a minority
shareholder in only limited circumstances. In this
regard, the Cayman Islands Court would ordinarily be
expected to follow English case law precedent, which
would permit a shareholder to commence an action in
the company’s name to remedy a wrong done to the
company where the act complained of cannot be ratified
by the shareholders and where control of the company
by the wrongdoer results in the company not pursuing a
remedy itself. The case law shows that derivative
actions have been permitted in respect of acts that are
beyond the company’s corporate power, illegal, where
the individual rights of the plaintiff shareholder have
been infringed or are about to be infringed and acts that
are alleged to constitute a “fraud on the minority.” The
winning party in such an action generally would be able
to recover a portion of attorney’s fees incurred in
connection with such action.

Under Delaware law, shareholders of a Delaware
corporation have the right during normal business hours
to inspect for any proper purpose, and to obtain copies
of list(s) of shareholders and other books and records of
the corporation and its subsidiaries, if any, to the extent
the books and records of such subsidiaries are available
to the corporation.

Shareholders of a Cayman Islands exempted company
have no general right under Cayman Islands law to
inspect or obtain copies of the register of members or
other corporate records (other than the register of
mortgages or charges) of the company. However, these
rights may be provided in the company’s articles of
association.
Our Articles of Association provide that the holders of
our ordinary shares will have no general right to inspect
or obtain copies of our register of members or our
corporate records other than our Articles of
Association.
The Registrar of Companies shall make available the
list of the names of the current directors of a Cayman
Islands company and, where applicable, the current
alternate directors of a Cayman Islands company for
inspection by any person, on payment of the fee
required under the Companies Law for each inspection
and subject to such conditions as the Registrar of
Companies may impose.

18
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Unless provided in the corporation’s certificate of
incorporation or bylaws, Delaware law does not include
a provision restricting the manner in which
shareholders may bring business before a meeting.

The Companies Law does not provide shareholders any
right to bring business before a meeting or requisition a
general meeting. However, these rights may be
provided in the company’s articles of association.
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Our Articles of Association provide for extraordinary
general meeting to be convened on the requisition in
writing of any shareholder(s) entitled to attend and vote
at our extraordinary general meetings and to exercise at
least a majority of the votes permitted to be exercised at
any such meeting subject to certain procedural
requirements.
Approval of Corporate Matters by
Written Consent

Delaware law permits shareholders to take action by
written consent signed by the holders of outstanding
shares having not less than the minimum number of
votes that would be necessary to authorize or take such
action at a meeting of shareholders.

The Companies Law allows a special resolution to be
passed in writing only if signed by all the voting
shareholders (if authorized by the articles of
association).

Calling of Special Shareholders
Meetings

Delaware law permits the board of directors or any
person who is authorized under a corporation’s
certificate of incorporation or bylaws to call a special
meeting of shareholders.

The Companies Law does not have provisions
governing the proceedings of shareholders meetings
which are usually provided in the articles of
association.
Our Articles of Association provide for an
extraordinary general meeting to be convened on the
requisition in writing of any shareholder(s) entitled to
attend and vote at our extraordinary general meetings
and to exercise at least a majority of the votes permitted
to be exercised at any such meeting subject to certain
procedural requirements.

Listing on The Nasdaq Global Market
Our ADSs are listed on The Nasdaq Global Market under the trading symbol “MITO.”
Registrar
Our register of members, or share register, reflects only record owners of our ordinary shares. Holders of our ADSs are not treated as one of our
shareholders and their names will therefore not be entered in our share register. The depositary, the custodian or their nominees will be the holder of the
shares underlying our ADSs. For further discussion on our ADSs and ADS holder rights, see “Description of American Depositary Shares” in this
prospectus.
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Description of American Depositary Shares
Citibank, N.A., or Citibank, is acting as the depositary for the American Depositary Shares, or ADSs. Citibank’s depositary offices are located at 388
Greenwich Street, New York, New York 10013. ADSs represent ownership interests in securities that are on deposit with the depositary. ADSs may be
represented by certificates that are commonly known as American Depositary Receipts, or ADRs. The depositary typically appoints a custodian to safekeep
the securities on deposit. In this case, the custodian is Citibank, N.A.—Hong Kong, located at 9/F, Citi Tower, One Bay East, 83 Hoi Bun Road, Kwun
Tong, Kowloon, Hong Kong.
We have appointed Citibank as depositary pursuant to a deposit agreement. A copy of the deposit agreement is on file with the SEC under cover of a report
on Form 6-K. You may obtain a copy of the deposit agreement from the SEC’s website (www.sec.gov). Please refer to File No. 001-38810 when retrieving
such copy.
We are providing you with a summary description of the material terms of the ADSs and of your material rights as an owner of ADSs. Please note that
summaries by their nature lack the precision of the information summarized and the rights and obligations of an owner of ADSs will be determined by
reference to the terms of the deposit agreement and not by this summary. We urge you to review the deposit agreement in its entirety. The portions of this
summary that are italicized describe matters that may be relevant to ownership of ADSs but may not be contained in the deposit agreement.
Each ADS represents the right to receive, and to exercise the beneficial ownership interests in, 12 ordinary shares that are on deposit with the depositary
and/or custodian. An ADS also represents the right to receive, and to exercise the beneficial interests in, any other property received by the depositary or the
custodian on behalf of the owner of the ADS but that has not been distributed to the owners of ADSs because of legal restrictions or practical
considerations. We and the depositary may agree to change the ADS-to-ordinary shares ratio by amending the deposit agreement. This amendment may
give rise to, or change, the depositary fees payable by ADS owners. The custodian, the depositary and their respective nominees will hold all deposited
property for the benefit of the holders and beneficial owners of ADSs. The deposited property does not constitute the proprietary assets of the depositary,
the custodian or their nominees. Beneficial ownership in the deposited property will under the terms of the deposit agreement be vested in the beneficial
owners of the ADSs. The depositary, the custodian and their respective nominees will be the record holders of the deposited property represented by the
ADSs for the benefit of the holders and beneficial owners of the corresponding ADSs. A beneficial owner of ADSs may or may not be the holder of ADSs.
Beneficial owners of ADSs will be able to receive, and to exercise beneficial ownership interests in, the deposited property only through the registered
holders of the ADSs, the registered holders of the ADSs (on behalf of the applicable ADS owners) only through the depositary, and the depositary (on
behalf of the owners of the corresponding ADSs) directly, or indirectly, through the custodian or their respective nominees, in each case upon the terms of
the deposit agreement.
If you become an owner of ADSs, you will become a party to the deposit agreement and therefore will be bound to its terms and to the terms of any ADR
that represents your ADSs. The deposit agreement and the ADR specify our rights and obligations as well as your rights and obligations as owner of ADSs
and those of the depositary. As an ADS holder you appoint the depositary to act on your behalf in certain circumstances. The deposit agreement and the
ADRs are governed by New York law. However, our obligations to the holders of ordinary shares will continue to be governed by the laws of the Cayman
Islands, which may be different from the laws of the United States.
In addition, applicable laws and regulations may require you to satisfy reporting requirements and obtain regulatory approvals in certain circumstances. You
are solely responsible for complying with such reporting requirements and obtaining such approvals. Neither the depositary, the custodian, us or any of their
or our respective agents or affiliates shall be required to take any actions whatsoever on your behalf to satisfy such reporting requirements or obtain such
regulatory approvals under applicable laws and regulations.
As an owner of ADSs, we will not treat you as one of our shareholders and you will not have direct shareholder rights. The depositary will hold on your
behalf the shareholder rights attached to the ordinary shares underlying your ADSs.
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As an owner of ADSs you will be able to exercise the shareholders rights for the ordinary shares represented by your ADSs through the depositary only to
the extent contemplated in the deposit agreement. To exercise any shareholder rights not contemplated in the deposit agreement you will, as an ADS owner,
need to arrange for the cancellation of your ADSs and become a direct shareholder.
The manner in which you own the ADSs (e.g., in a brokerage account vs. as registered holder, or as holder of certificated vs. uncertified ADSs) may affect
your rights and obligations, and the manner in which, and extent to which, the depositary’s services are made available to you. As an owner of ADSs, you
may hold your ADSs either by means of an ADR registered in your name, through a brokerage or safekeeping account, or through an account established by
the depositary in your name reflecting the registration of uncertificated ADSs directly on the books of the depositary (commonly referred to as the direct
registration system or DRS). The direct registration system reflects the uncertificated (book-entry) registration of ownership of ADSs by the depositary.
Under the direct registration system, ownership of ADSs is evidenced by periodic statements issued by the depositary to the holders of the ADSs. The direct
registration system includes automated transfers between the depositary and The Depository Trust Company, or DTC, the central book-entry clearing and
settlement system for equity securities in the United States. If you decide to hold your ADSs through your brokerage or safekeeping account, you must rely
on the procedures of your broker or bank to assert your rights as ADS owner. Banks and brokers typically hold securities such as the ADSs through clearing
and settlement systems such as DTC. The procedures of such clearing and settlement systems may limit your ability to exercise your rights as an owner of
ADSs. Please consult with your broker or bank if you have any questions concerning these limitations and procedures. All ADSs held through DTC will be
registered in the name of a nominee of DTC. This summary description assumes you have opted to own the ADSs directly by means of an ADS registered
in your name and, as such, we will refer to you as the “holder.” When we refer to “you,” we assume the reader owns ADSs and will own ADSs at the
relevant time.
The registration of the ordinary shares in the name of the depositary or the custodian shall, to the maximum extent permitted by applicable law, vest in the
depositary or the custodian the record ownership in the applicable ordinary shares with the beneficial ownership rights and interests in such ordinary shares
being at all times vested with the beneficial owners of the ADSs representing the ordinary shares. The depositary or the custodian shall at all times be
entitled to exercise the beneficial ownership rights in all deposited property, in each case only on behalf of the holders and beneficial owners of the ADSs
representing the deposited property.
Dividends and Distributions
As a holder of ADSs, you generally have the right to receive the distributions we make on the securities deposited with the custodian. Your receipt of these
distributions may be limited, however, by practical considerations and legal limitations. Holders of ADSs will receive such distributions under the terms of
the deposit agreement in proportion to the number of ADSs held as of the specified record date, after deduction of the applicable fees, taxes and expenses.
Distributions of Cash
Whenever we make a cash distribution for the securities on deposit with the custodian, we will deposit the funds with the custodian. Upon receipt of
confirmation of the deposit of the requisite funds, the depositary will arrange for the funds received in a currency other than U.S. dollars to be converted
into U.S. dollars and for the distribution of the U.S. dollars to the holders, subject to the laws and regulations of the Cayman Islands.
The conversion into U.S. dollars will take place only if practicable and if the U.S. dollars are transferable to the United States. The depositary will apply the
same method for distributing the proceeds of the sale of any property (such as undistributed rights) held by the custodian in respect of securities on deposit.
The distribution of cash will be made net of the fees, expenses, taxes and governmental charges payable by holders under the terms of the deposit
agreement. The depositary will hold any cash amounts it is unable to distribute in a non-interest bearing account for the benefit of the applicable holders and
beneficial owners of ADSs until the distribution can be effected or the funds that the depositary holds must be escheated as unclaimed property in
accordance with the laws of the relevant states of the United States.
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Distributions of Shares
Whenever we make a free distribution of ordinary shares for the securities on deposit with the custodian, we will deposit the applicable number of ordinary
shares with the custodian. Upon receipt of confirmation of such deposit, the depositary will either distribute to holders new ADSs representing the ordinary
shares deposited or modify the ADS-to-ordinary shares ratio, in which case each ADS you hold will represent rights and interests in the additional ordinary
shares so deposited. Only whole new ADSs will be distributed. Fractional entitlements will be sold and the proceeds of such sale will be distributed as in the
case of a cash distribution.
The distribution of new ADSs or the modification of the ADS-to-ordinary shares ratio upon a distribution of ordinary shares will be made net of the fees,
expenses, taxes and governmental charges payable by holders under the terms of the deposit agreement. In order to pay such taxes or governmental charges,
the depositary may sell all or a portion of the new ordinary shares so distributed.
No such distribution of new ADSs will be made if it would violate a law (e.g., the U.S. securities laws) or if it is not operationally practicable. If the
depositary does not distribute new ADSs as described above, it may sell the ordinary shares received upon the terms described in the deposit agreement and
will distribute the proceeds of the sale as in the case of a distribution of cash.
Distributions of Rights
Whenever we intend to distribute rights to purchase additional ordinary shares, we will give prior notice to the depositary and we will assist the depositary
in determining whether it is lawful and reasonably practicable to distribute rights to purchase additional ADSs to holders.
The depositary will establish procedures to distribute rights to purchase additional ADSs to holders and to enable such holders to exercise such rights if it is
lawful and reasonably practicable to make the rights available to holders of ADSs, and if we provide all of the documentation contemplated in the deposit
agreement (such as opinions to address the lawfulness of the transaction). You may have to pay fees, expenses, taxes and other governmental charges to
subscribe for the new ADSs upon the exercise of your rights. The depositary is not obligated to establish procedures to facilitate the distribution and
exercise by holders of rights to purchase new ordinary shares other than in the form of ADSs.
The depositary will not distribute the rights to you if:
•

we do not timely request that the rights be distributed to you or we request that the rights not be distributed to you; or

•

we fail to deliver satisfactory documents to the depositary; or

•

it is not reasonably practicable to distribute the rights.

The depositary will sell the rights that are not exercised or not distributed if such sale is lawful and reasonably practicable. The proceeds of such sale will be
distributed to holders as in the case of a cash distribution. If the depositary is unable to sell the rights, it will allow the rights to lapse.
Elective Distributions
Whenever we intend to distribute a dividend payable at the election of shareholders either in cash or in additional shares, we will give prior notice thereof to
the depositary and will indicate whether we wish the elective distribution to be made available to you. In such case, we will assist the depositary in
determining whether such distribution is lawful and reasonably practicable.
The depositary will make the election available to you only if it is reasonably practicable and if we have provided all of the documentation contemplated in
the deposit agreement. In such case, the depositary will establish procedures to enable you to elect to receive either cash or additional ADSs, in each case as
described in the deposit agreement.
If the election is not made available to you, you will receive either cash or additional ADSs, depending on what a shareholder in the Cayman Islands would
receive upon failing to make an election, as more fully described in the deposit agreement.
Other Distributions
Whenever we intend to distribute property other than cash, ordinary shares or rights to purchase additional ordinary shares, we will notify the depositary in
advance and will indicate whether we wish such distribution to be made to you. If so, we will assist the depositary in determining whether such distribution
to holders is lawful and reasonably practicable.
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If it is reasonably practicable to distribute such property to you and if we provide to the depositary all of the documentation contemplated in the deposit
agreement, the depositary will distribute the property to the holders in a manner it deems practicable.
The distribution will be made net of fees, expenses, taxes and governmental charges payable by holders under the terms of the deposit agreement. In order
to pay such taxes and governmental charges, the depositary may sell all or a portion of the property received.
The depositary will not distribute the property to you and will sell the property if:
•

we do not request that the property be distributed to you or if we ask that the property not be distributed to you; or

•

we do not deliver satisfactory documents to the depositary; or

•

the depositary determines that all or a portion of the distribution to you is not reasonably practicable.

The proceeds of such a sale will be distributed to holders as in the case of a cash distribution.
Redemption
Whenever we decide to redeem any of the securities on deposit with the custodian, we will notify the depositary in advance. If it is practicable and if we
provide all of the documentation contemplated in the deposit agreement, the depositary will provide notice of the redemption to the holders.
The custodian will be instructed to surrender the shares being redeemed against payment of the applicable redemption price. The depositary will convert the
redemption funds received into U.S. dollars upon the terms of the deposit agreement and will establish procedures to enable holders to receive the net
proceeds from the redemption upon surrender of their ADSs to the depositary. You may have to pay fees, expenses, taxes and other governmental charges
upon the redemption of your ADSs. If less than all ADSs are being redeemed, the ADSs to be retired will be selected by lot or on a pro rata basis, as the
depositary may determine.
Changes Affecting Ordinary Shares
The ordinary shares held on deposit for your ADSs may change from time to time. For example, there may be a change in nominal or par value, split-up,
cancellation, consolidation or any other reclassification of such ordinary shares or a recapitalization, reorganization, merger, consolidation or sale of assets
of the Company.
If any such change were to occur, your ADSs would, to the extent permitted by law, represent the right to receive the property received or exchanged in
respect of the ordinary shares held on deposit. The depositary may in such circumstances deliver new ADSs to you, amend the deposit agreement, the ADRs
and the applicable Registration Statement(s) on Form F-6, call for the exchange of your existing ADSs for new ADSs and take any other actions that are
appropriate to reflect as to the ADSs the change affecting the ordinary shares. If the depositary may not lawfully distribute such property to you, the
depositary may sell such property and distribute the net proceeds to you as in the case of a cash distribution.
Issuance of ADSs upon Deposit of Ordinary Shares
Upon completion of this offering, the ordinary shares being offered pursuant to this prospectus will be deposited by us with the custodian. Upon receipt of
confirmation of such deposit, the depositary will issue ADSs to the underwriters named in this prospectus.
After the closing of this offering, the depositary may create ADSs on your behalf if you or your broker deposit ordinary shares with the custodian. The
depositary will deliver these ADSs to the person you indicate only after you pay any applicable issuance fees and any charges and taxes payable for the
transfer of the ordinary shares to the custodian. Your ability to deposit ordinary shares and receive ADSs may be limited by the legal considerations in the
United States and Cayman Islands applicable at the time of deposit.
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The issuance of ADSs may be delayed until the depositary or the custodian receives confirmation that all required approvals have been given and that the
ordinary shares have been duly transferred to the custodian. The depositary will only issue ADSs in whole numbers.
When you make a deposit of ordinary shares, you will be responsible for transferring good and valid title to the depositary. As such, you will be deemed to
represent and warrant that:
•

the ordinary shares are duly authorized, validly issued, fully paid, non-assessable and legally obtained;

•

all preemptive (and similar) rights, if any, with respect to such ordinary shares have been validly waived or exercised;

•

you are duly authorized to deposit the ordinary shares;

•

the ordinary shares presented for deposit are free and clear of any lien, encumbrance, security interest, charge, mortgage or adverse claim, and
are not, and the ADSs issuable upon such deposit will not be, “restricted securities” (as defined in the deposit agreement);

•

the ordinary shares presented for deposit have not been stripped of any rights or entitlements; and

•

the deposit of the ordinary shares does not violate any applicable provisions of the Cayman Islands.

If any of the representations or warranties are incorrect in any way, we and the depositary may, at your cost and expense, take any and all actions necessary
to correct the consequences of the misrepresentations.
Transfer, Combination and Split Up of ADRs
As an ADR holder, you will be entitled to transfer, combine or split up your ADRs and the ADSs evidenced thereby. For transfers of ADRs, you will have
to surrender the ADRs to be transferred to the depositary and also must:
•

ensure that the surrendered ADR is properly endorsed or otherwise in proper form for transfer;

•

provide such proof of identity and genuineness of signatures as the depositary deems appropriate;

•

provide any transfer stamps required by the State of New York or the United States; and

•

pay all applicable fees, charges, expenses, taxes and other government charges payable by ADR holders pursuant to the terms of the deposit
agreement, upon the transfer of ADRs.

To have your ADRs either combined or split up, you must surrender the ADRs in question to the depositary with your request to have them combined or
split up, and you must pay all applicable fees, charges and expenses payable by ADR holders, pursuant to the terms of the deposit agreement, upon a
combination or split up of ADRs.
Withdrawal of Ordinary Shares Upon Cancellation of ADSs
As a holder, you will be entitled to present your ADSs to the depositary for cancellation and then receive the corresponding number of underlying ordinary
shares at the custodian’s offices. Your ability to withdraw the ordinary shares held in respect of the ADSs may be limited by the legal considerations in the
United States and Cayman Islands applicable at the time of withdrawal. In order to withdraw the ordinary shares represented by your ADSs, you will be
required to pay to the depositary the fees for cancellation of ADSs and any charges and taxes payable upon the transfer of the ordinary shares. You assume
the risk for delivery of all funds and securities upon withdrawal. Once canceled, the ADSs will not have any rights under the deposit agreement.
If you hold ADSs registered in your name, the depositary may ask you to provide proof of identity and genuineness of any signature and such other
documents as the depositary may deem appropriate before it will cancel your ADSs. The withdrawal of the ordinary shares represented by your ADSs may
be delayed until the depositary receives satisfactory evidence of compliance with all applicable laws and regulations. Please keep in mind that the depositary
will only accept ADSs for cancellation that represent a whole number of securities on deposit.
You will have the right to withdraw the securities represented by your ADSs at any time except for:
•

temporary delays that may arise because (i) the transfer books for the ordinary shares or ADSs are closed, or (ii) ordinary shares are
immobilized on account of a shareholders’ meeting or a payment of dividends;
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•

obligations to pay fees, taxes and similar charges;

•

restrictions imposed because of laws or regulations applicable to ADSs or the withdrawal of securities on deposit; and/or

•

other circumstances specifically contemplated by Section I.A.(l) of the General Instructions to Form F-6 (as such General Instructions may be
amended from time to time).

The deposit agreement may not be modified to impair your right to withdraw the securities represented by your ADSs except to comply with mandatory
provisions of law.
Voting Rights
As a holder, you generally have the right under the deposit agreement to instruct the depositary to exercise the voting rights for the ordinary shares
represented by your ADSs. The voting rights of holders of ordinary shares are described in “Description of Share Capital and Articles of Association—
Articles of Association” in this prospectus.
At our request, the depositary will distribute to you any notice of shareholders’ meeting received from us together with information explaining how to
instruct the depositary to exercise the voting rights of the securities represented by ADSs. In lieu of distributing such materials, the depositary may
distribute to holders of ADSs instructions on how to receive such materials upon request.
If the depositary timely receives voting instructions from a holder of ADSs, it will endeavor to vote the securities (in person or by proxy) represented by the
holder’s ADSs as follows:
•

The depositary will vote (or cause the custodian to vote) the ordinary shares held on deposit in accordance with the voting instructions
received from the holders of ADSs.

•

Holders of ADSs in respect of which no timely voting instructions have been received shall be deemed to have instructed the depositary to
give a discretionary proxy to a person designated by us to vote the ordinary shares represented by such holders’ ADSs; provided, however,
that no such discretionary proxy shall be given with respect to any matter to be voted upon as to which we inform the depositary that (i) we do
not wish such proxy to be given, (ii) substantial opposition exists, or (iii) the rights of holders of ordinary shares may be adversely affected.

Securities for which no voting instructions have been received will not be voted (except as otherwise contemplated in the deposit agreement). Please note
that the ability of the depositary to carry out voting instructions may be limited by practical and legal limitations and the terms of the securities on deposit.
We cannot assure you that you will receive voting materials in time to enable you to return voting instructions to the depositary in a timely manner.
Fees and Charges
As an ADS holder, you will be required to pay the following fees under the terms of the deposit agreement:
SERVICE

FEE

Issuance of ADSs (e.g., an issuance of ADS upon a deposit of ordinary shares Up to $5.00 per 100 ADSs (or fraction thereof) issued
or upon a change in the ADS(s)-to-ordinary shares ratio), excluding ADS
issuances as a result of distributions of ordinary shares
Cancellation of ADSs (e.g., a cancellation of ADSs for delivery of deposited
property or upon a change in the ADS(s)-to-ordinary shares ratio)

Up to $5.00 per 100 ADSs (or fraction thereof) cancelled

Distribution of cash dividends or other cash distributions (e.g., upon a sale of
rights and other entitlements)

Up to $5.00 per 100 ADSs (or fraction thereof) held
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SERVICE

FEE

Distribution of ADSs pursuant to (i) share dividends or other free share
distributions, or (ii) exercise of rights to purchase additional ADSs

Up to $5.00 per 100 ADSs (or fraction thereof) held

Distribution of securities other than ADSs or rights to purchase additional
ADSs (e.g., upon a spin-off)

Up to $5.00 per 100 ADSs (or fraction thereof) held

ADS Services

Up to $5.00 per 100 ADSs (or fraction thereof) held on the applicable
record date(s) established by the depositary

As an ADS holder you will also be responsible to pay certain charges such as:
•

taxes (including applicable interest and penalties) and other governmental charges;

•

the registration fees as may from time to time be in effect for the registration of ordinary shares on the share register and applicable to
transfers of ordinary shares to or from the name of the custodian, the depositary or any nominees upon the making of deposits and
withdrawals, respectively;

•

certain cable, telex and facsimile transmission and delivery expenses;

•

the expenses and charges incurred by the depositary in the conversion of foreign currency;

•

the fees and expenses incurred by the depositary in connection with compliance with exchange control regulations and other regulatory
requirements applicable to ordinary shares, ADSs and ADRs; and

•

the fees and expenses incurred by the depositary, the custodian or any nominee in connection with the servicing or delivery of deposited
property.

ADS fees and charges for (i) the issuance of ADSs, and (ii) the cancellation of ADSs are charged to the person to whom the ADSs are issued (in the case of
ADS issuances) and to the person whose ADSs are cancelled (in the case of ADS cancellations). In the case of ADSs issued by the depositary into DTC, the
ADS issuance and cancellation fees and charges may be deducted from distributions made through DTC, and may be charged to the DTC participant(s)
receiving the ADSs being issued or the DTC participant(s) holding the ADSs being cancelled, as the case may be, on behalf of the beneficial owner(s) and
will be charged by the DTC participant(s) to the account of the applicable beneficial owner(s) in accordance with the procedures and practices of the DTC
participants as in effect at the time. ADS fees and charges in respect of distributions and the ADS service fee are charged to the holders as of the applicable
ADS record date. In the case of distributions of cash, the amount of the applicable ADS fees and charges is deducted from the funds being distributed. In the
case of (i) distributions other than cash and (ii) the ADS service fee, holders as of the ADS record date will be invoiced for the amount of the ADS fees and
charges and such ADS fees and charges may be deducted from distributions made to holders of ADSs. For ADSs held through DTC, the ADS fees and
charges for distributions other than cash and the ADS service fee may be deducted from distributions made through DTC, and may be charged to the DTC
participants in accordance with the procedures and practices prescribed by DTC and the DTC participants in turn charge the amount of such ADS fees and
charges to the beneficial owners for whom they hold ADSs.
In the event of refusal to pay the depositary fees, the depositary may, under the terms of the deposit agreement, refuse the requested service until payment is
received or may set off the amount of the depositary fees from any distribution to be made to the ADS holder. Certain depositary fees and charges (such as
the ADS services fee) may become payable shortly after the closing of the ADS offering. Note that the fees and charges you may be required to pay may
vary over time and may be changed by us and by the depositary. You will receive prior notice of such changes. The depositary may reimburse us for certain
expenses incurred by us in respect of the ADR program, by making available a portion of the ADS fees charged in respect of the ADR program or
otherwise, upon such terms and conditions as we and the depositary agree from time to time.
Amendments and Termination
We may agree with the depositary to modify the deposit agreement at any time without your consent. We undertake to give holders 30 days’ prior notice of
any modifications that would materially prejudice any of their substantial
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rights under the deposit agreement. We will not consider to be materially prejudicial to your substantial rights any modifications or supplements that are
reasonably necessary for the ADSs to be registered under the Securities Act or to be eligible for book-entry settlement, in each case without imposing or
increasing the fees and charges you are required to pay. In addition, we may not be able to provide you with prior notice of any modifications or
supplements that are required to accommodate compliance with applicable provisions of law.
You will be bound by the modifications to the deposit agreement if you continue to hold your ADSs after the modifications to the deposit agreement
become effective. The deposit agreement cannot be amended to prevent you from withdrawing the ordinary shares represented by your ADSs (except as
permitted by law).
We have the right to direct the depositary to terminate the deposit agreement. Similarly, the depositary may in certain circumstances on its own initiative
terminate the deposit agreement. In either case, the depositary must give notice to the holders at least 30 days before termination. Until termination, your
rights under the deposit agreement will be unaffected.
After termination, the depositary will continue to collect distributions received (but will not distribute any such property until you request the cancellation of
your ADSs) and may sell the securities held on deposit. After the sale, the depositary will hold the proceeds from such sale and any other funds then held for
the holders of ADSs in a non-interest bearing account. At that point, the depositary will have no further obligations to holders other than to account for the
funds then held for the holders of ADSs still outstanding (after deduction of applicable fees, taxes and expenses).
In connection with any termination of the deposit agreement, the depositary may make available to owners of ADSs a means to withdraw the ordinary
shares represented by ADSs and to direct the depositary of such ordinary shares into an unsponsored American depositary share program established by the
depositary. The ability to receive unsponsored American depositary shares upon termination of the deposit agreement would be subject to satisfaction of
certain U.S. regulatory requirements applicable to the creation of unsponsored American depositary shares and the payment of applicable depositary fees.
Books of Depositary
The depositary will maintain ADS holder records at its depositary office. You may inspect such records at such office during regular business hours but
solely for the purpose of communicating with other holders in the interest of business matters relating to the ADSs and the deposit agreement.
The depositary will maintain in New York facilities to record and process the issuance, cancellation, combination, split-up and transfer of ADSs. These
facilities may be closed from time to time, to the extent not prohibited by law.
Limitations on Obligations and Liabilities
The deposit agreement limits our obligations and the depositary’s obligations to you. Please note the following:
•

We and the depositary are obligated only to take the actions specifically stated in the deposit agreement without negligence or bad faith.

•

The depositary disclaims any liability for any failure to carry out voting instructions, for any manner in which a vote is cast or for the effect of
any vote, provided it acts in good faith and without negligence and in accordance with the terms of the deposit agreement.

•

The depositary disclaims any liability for any failure to determine the lawfulness or practicality of any action, for the content of any document
forwarded to you on our behalf or for the accuracy of any translation of such a document, for the investment risks associated with investing in
ordinary shares, for the validity or worth of the ordinary shares, for any tax consequences that result from the ownership of ADSs, for the
credit-worthiness of any third party, for allowing any rights to lapse under the terms of the deposit agreement, for the timeliness of any of our
notices or for our failure to give notice.

•

We and the depositary will not be obligated to perform any act that is inconsistent with the terms of the deposit agreement.

•

We and the depositary disclaim any liability if we or the depositary are prevented or forbidden from or subject to any civil or criminal penalty
or restraint on account of, or delayed in, doing or performing any act or thing required by the terms of the deposit agreement, by reason of any
provision, present or future
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of any law or regulation, or by reason of present or future provision of any provision of our Articles of Association, or any provision of or
governing the securities on deposit, or by reason of any act of God or war or other circumstances beyond our control.
•

We and the depositary disclaim any liability by reason of any exercise of, or failure to exercise, any discretion provided for in the deposit
agreement or in our Articles of Association or in any provisions of or governing the securities on deposit.

•

We and the depositary further disclaim any liability for any action or inaction in reliance on the advice or information received from legal
counsel, accountants, any person presenting ordinary shares for deposit, any holder of ADSs or authorized representatives thereof, or any
other person believed by either of us in good faith to be competent to give such advice or information.

•

We and the depositary also disclaim liability for the inability by a holder to benefit from any distribution, offering, right or other benefit that is
made available to holders of ordinary shares but is not, under the terms of the deposit agreement, made available to you.

•

We and the depositary may rely without any liability upon any written notice, request or other document believed to be genuine and to have
been signed or presented by the proper parties.

•

We and the depositary also disclaim liability for any consequential or punitive damages for any breach of the terms of the deposit agreement.

•

No disclaimer of any Securities Act or Exchange Act liability is intended by any provision of the deposit agreement, in each case to the extent
established under applicable U.S. laws.

Nothing in the deposit agreement gives rise to a partnership or joint venture, or establishes a fiduciary relationship, among us, the depositary bank and you
as ADS holder.
Nothing in the deposit agreement precludes Citibank (or its affiliates) from engaging in transactions in which parties adverse to us or the ADS owners have
interests, and nothing in the deposit agreement obligates Citibank to disclose those transactions, or any information obtained in the course of those
transactions, to us or to the ADS owners, or to account for any payment received as part of those transactions.
Taxes
You will be responsible for the taxes and other governmental charges payable on the ADSs and the securities represented by the ADSs. We, the depositary
and the custodian may deduct from any distribution the taxes and governmental charges payable by holders and may sell any and all property on deposit to
pay the taxes and governmental charges payable by holders. You will be liable for any deficiency if the sale proceeds do not cover the taxes that are due.
The depositary may refuse to issue ADSs; to deliver, transfer, split and combine ADRs; or to release securities on deposit until all taxes and charges are
paid by the applicable holder. The depositary and the custodian may take reasonable administrative actions to obtain tax refunds and reduced tax
withholding for any distributions on your behalf. However, you may be required to provide to the depositary and to the custodian proof of taxpayer status
and residence and such other information as the depositary and the custodian may require to fulfill legal obligations. You are required to indemnify us, the
depositary and the custodian for any claims with respect to taxes based on any tax benefit obtained for you.
Foreign Currency Conversion
The depositary will arrange for the conversion of all foreign currency received into U.S. dollars if such conversion is practical, and it will distribute the U.S.
dollars in accordance with the terms of the deposit agreement. You may have to pay fees and expenses incurred in converting foreign currency, such as fees
and expenses incurred in complying with currency exchange controls and other governmental requirements.
If the conversion of foreign currency is not practical or lawful, or if any required approvals are denied or not obtainable at a reasonable cost or within a
reasonable period, the depositary may take the following actions in its discretion:
•

Convert the foreign currency to the extent practical and lawful and distribute the U.S. dollars to the holders for whom the conversion and
distribution is lawful and practical.
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•

Distribute the foreign currency to holders for whom the distribution is lawful and practical.

•

Hold the foreign currency (without liability for interest) for the applicable holders.

Governing Law/Waiver of Jury Trial
The deposit agreement, the ADRs and the ADSs will be interpreted in accordance with the laws of the State of New York. The rights of holders of ordinary
shares (including ordinary shares represented by ADSs) is governed by the laws of the Cayman Islands.
AS A PARTY TO THE DEPOSIT AGREEMENT, YOU IRREVOCABLY WAIVE YOUR RIGHT TO TRIAL BY JURY, TO THE FULLEST EXTENT
PERMITTED BY APPLICABLE LAW, IN ANY LEGAL PROCEEDING ARISING OUT OF THE DEPOSIT AGREEMENT OR THE ADRs AGAINST
US AND/OR THE DEPOSITARY.
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DESCRIPTION OF UNITS
We may issue units comprised of one or more of the other securities that may be offered under this prospectus, in any combination. The following,
together with the additional information we may include in the applicable prospectus supplement, summarizes the material terms and provisions of the units
that we may offer under this prospectus. While the terms summarized below will apply generally to any units we may offer, we will describe the particular
terms of any series of units in more detail in the applicable prospectus supplement.
Each unit will be issued so that the holder of the unit is also the holder of each security included in the unit. Thus, the holder of a unit will have the
rights and obligations of a holder of each included security. The unit agreement under which a unit is issued may provide that the securities included in the
unit may not be held or transferred separately at any time, or at any time before a specified date.
Any applicable prospectus supplement will describe:
•

the material terms of the units and of the securities comprising the units, including whether and under what circumstances those securities may
be held or transferred separately;

•

any material provisions relating to the issuance, payment, settlement, transfer or exchange of the units or of the securities comprising the units;
and

•

any material provisions of the governing unit agreement that differ from those described above.
31

Table of Contents

DESCRIPTION OF WARRANTS
We may issue warrants to purchase ordinary shares or ADSs. We may offer warrants separately or together with one or more additional warrants,
ordinary shares or ADSs, or any combination of those securities in the form of units, as described in the applicable prospectus supplement. If we issue
warrants as part of a unit, the accompanying prospectus supplement will specify whether those warrants may be separated from the other securities in the
unit prior to the expiration date of the warrants. The applicable prospectus supplement will also describe the following terms of any warrants:
•

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

•

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

•

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

•

whether the warrants are to be sold separately or with other securities as parts of units;

•

whether the warrants will be issued in definitive or global form or in any combination of these forms, although, in any case, the form of a
warrant included in a unit will correspond to the form of the unit and of any security included in that unit;

•

any applicable material U.S. federal income tax consequences;

•

the identity of the warrant agent for the warrants and of any other depositaries, execution or paying agents, transfer agents, registrars or other
agents;

•

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

•

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

•

if applicable, the designation and terms of the ordinary shares or ADSs with which the warrants are issued and the number of warrants issued
with each security;

•

if applicable, the date from and after which any warrants issued as part of a unit and the related ordinary shares or ADSs will be separately
transferable;

•

the number of ordinary shares or the number of ADSs purchasable upon exercise of a warrant and the price at which those shares may be
purchased;

•

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

•

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

•

the antidilution provisions of, and other provisions for changes to or adjustment in the exercise price of, the warrants, if any;

•

any redemption or call provisions; and

•

any additional terms of the warrants, including terms, procedures and limitations relating to the exchange or exercise of the warrants.
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FORMS OF SECURITIES
Each unit and warrant will be represented either by a certificate issued in definitive form to a particular investor or by one or more global securities
representing the entire issuance of securities. Unless the applicable prospectus supplement provides otherwise, certificated securities will be issued in
definitive form and global securities will be issued in registered form. Definitive securities name you or your nominee as the owner of the security, and in
order to transfer or exchange these securities or to receive payments other than interest or other interim payments, you or your nominee must physically
deliver the securities to the registrar, paying agent or other agent, as applicable. Global securities name a depositary or its nominee as the owner of the units
or warrants represented by these global securities. The depositary maintains a computerized system that will reflect each investor’s beneficial ownership of
the securities through an account maintained by the investor with its broker/dealer, bank, trust company or other representative, as we explain more fully
below.
Global Securities
We may issue the units and warrants in the form of one or more fully registered global securities that will be deposited with a depositary or its
nominee identified in the applicable prospectus supplement and registered in the name of that depositary or nominee. In those cases, one or more global
securities will be issued in a denomination or aggregate denominations equal to the portion of the aggregate principal or face amount of the securities to be
represented by global securities. Unless and until it is exchanged in whole for securities in definitive registered form, a global security may not be
transferred except as a whole by and among the depositary for the global security, the nominees of the depositary or any successors of the depositary or
those nominees.
If not described below, any specific terms of the depositary arrangement with respect to any securities to be represented by a global security will be
described in the prospectus supplement relating to those securities. We anticipate that the following provisions will apply to all depositary arrangements.
Ownership of beneficial interests in a global security will be limited to persons, called participants, that have accounts with the depositary or persons
that may hold interests through participants. Upon the issuance of a global security, the depositary will credit, on its book-entry registration and transfer
system, the participants’ accounts with the respective principal or face amounts of the securities beneficially owned by the participants. Any dealers,
underwriters or agents participating in the distribution of the securities will designate the accounts to be credited. Ownership of beneficial interests in a
global security will be shown on, and the transfer of ownership interests will be effected only through, records maintained by the depositary, with respect to
interests of participants, and on the records of participants, with respect to interests of persons holding through participants. The laws of some states may
require that some purchasers of securities take physical delivery of these securities in definitive form. These laws may impair your ability to own, transfer or
pledge beneficial interests in global securities.
So long as the depositary, or its nominee, is the registered owner of a global security, that depositary or its nominee, as the case may be, will be
considered the sole owner or holder of the securities represented by the global security for all purposes under the applicable warrant agreement or unit
agreement. Except as described below, owners of beneficial interests in a global security will not be entitled to have the securities represented by the global
security registered in their names, will not receive or be entitled to receive physical delivery of the securities in definitive form and will not be considered
the owners or holders of the securities under the applicable unit agreement or warrant agreement. Accordingly, each person owning a beneficial interest in a
global security must rely on the procedures of the depositary for that global security and, if that person is not a participant, on the procedures of the
participant through which the person owns its interest, to exercise any rights of a holder under the applicable unit agreement or warrant agreement. We
understand that under existing industry practices, if we request any action of holders or if an owner of a beneficial interest in a global security desires to
give or take any action that a holder is entitled to give or take under the applicable unit agreement or warrant agreement, the depositary for the global
security would authorize the participants holding the relevant beneficial interests to give or take that action, and the participants would authorize beneficial
owners owning through them to give or take that action or would otherwise act upon the instructions of beneficial owners holding through them.
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Any payments to holders with respect to warrants or units represented by a global security registered in the name of a depositary or its nominee will
be made to the depositary or its nominee, as the case may be, as the registered owner of the global security. None of us, or any warrant agent, unit agent or
other agent of ours, or any agent of any warrant agent or unit agent will have any responsibility or liability for any aspect of the records relating to payments
made on account of beneficial ownership interests in the global security or for maintaining, supervising or reviewing any records relating to those beneficial
ownership interests.
We expect that the depositary for any of the securities represented by a global security, upon receipt of any payment to holders of principal, premium,
interest or other distribution of underlying securities or other property on that registered global security, will immediately credit participants’ accounts in
amounts proportionate to their respective beneficial interests in that global security as shown on the records of the depositary. We also expect that payments
by participants to owners of beneficial interests in a global security held through participants will be governed by standing customer instructions and
customary practices, as is now the case with the securities held for the accounts of customers or registered in “street name,” and will be the responsibility of
those participants.
If the depositary for any of the securities represented by a global security is at any time unwilling or unable to continue as depositary or ceases to be a
clearing agency registered under the Exchange Act, and a successor depositary registered as a clearing agency under the Exchange Act is not appointed by
us within 90 days, we will issue securities in definitive form in exchange for the global security that had been held by the depositary. Any securities issued
in definitive form in exchange for a global security will be registered in the name or names that the depositary gives to the relevant warrant agent, unit agent
or other relevant agent of ours or theirs. It is expected that the depositary’s instructions will be based upon directions received by the depositary from
participants with respect to ownership of beneficial interests in the global security that had been held by the depositary.
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TAXATION
Material U.S. Federal Income Tax Considerations for U.S. Holders
A general summary of the material U.S. federal income tax consequences relating to the purchase, ownership and disposition of any of the
securities offered by this prospectus will be set forth in a prospectus supplement relating to the offering of those securities.
Cayman Island Taxation
A general summary of certain Cayman Island tax considerations relating to the purchase, ownership and disposition of any of the securities
offered by this prospectus will be set forth in a prospectus supplement relating to the offering of those securities.
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PLAN OF DISTRIBUTION
We may sell securities:
•

through underwriters;

•

through dealers;

•

through agents;

•

directly to purchasers; or

•

through a combination of any of these methods of sale.

In addition, we may issue the securities as a dividend or distribution or in a subscription rights offering to our existing security holders. This
prospectus may be used in connection with any offering of our securities through any of these methods or other methods described in the applicable
prospectus supplement.
We may directly solicit offers to purchase securities, or agents may be designated to solicit such offers. We will, in the prospectus supplement relating
to such offering, name any agent that could be viewed as an underwriter under the Securities Act, and describe any commissions that we must pay. Any
such agent will be acting on a best efforts basis for the period of its appointment or, if indicated in the applicable prospectus supplement, on a firm
commitment basis.
The distribution of the securities may be effected from time to time in one or more transactions:
•

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

•

at market prices prevailing at the time of sale;

•

at prices related to such prevailing market prices; or

•

at negotiated prices.

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

the name of the agent or any underwriters;

•

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

•

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

•

all other items constituting underwriting compensation;

•

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

•

any exchanges on which the securities will be listed.

If any underwriters or agents are utilized in the sale of the securities in respect of which this prospectus is delivered, we will enter into an
underwriting agreement or other agreement with them at the time of sale to them, and we will set forth in the prospectus supplement relating to such
offering the names of the underwriters or agents and the terms of the related agreement with them.
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If a dealer is utilized in the sale of the securities in respect of which this prospectus is delivered, we will sell such securities to the dealer, as principal.
The dealer may then resell such securities to the public at varying prices to be determined by such dealer at the time of resale.
If we offer securities in a subscription rights offering to our existing security holders, we may enter into a standby underwriting agreement with
dealers acting as standby underwriters. We may pay the standby underwriters a commitment fee for the securities they commit to purchase on a standby
basis. If we do not enter into a standby underwriting arrangement, we may retain a dealer-manager to manage a subscription rights offering for us.
Remarketing firms, agents, underwriters, dealers and other persons may be entitled under agreements which they may enter into with us to
indemnification by us against certain civil liabilities, including liabilities under the Securities Act, and may be customers of, engage in transactions with or
perform services for us in the ordinary course of business.
If so indicated in the applicable prospectus supplement, we will authorize underwriters or other persons acting as our agents to solicit offers by certain
institutions to purchase securities from us pursuant to delayed delivery contracts providing for payment and delivery on the date stated in the prospectus
supplement. Each contract will be for an amount not less than, and the aggregate amount of securities sold pursuant to such contracts shall not be less nor
more than, the respective amounts stated in the prospectus supplement. Institutions with whom the contracts, when authorized, may be made include
commercial and savings banks, insurance companies, pension funds, investment companies, educational and charitable institutions and other institutions,
but shall in all cases be subject to our approval. Delayed delivery contracts will not be subject to any conditions except that:
•

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

•

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

Certain agents, underwriters and dealers, and their associates and affiliates, may be customers of, have borrowing relationships with, engage in other
transactions with and/or perform services, including investment banking services, for us or one or more of our respective affiliates in the ordinary course of
business.
In order to facilitate the offering of the securities, any underwriters may engage in transactions that stabilize, maintain or otherwise affect the price of
the securities or any other securities the prices of which may be used to determine payments on such securities. Specifically, any underwriters may overallot
in connection with the offering, creating a short position for their own accounts. In addition, to cover overallotments or to stabilize the price of the securities
or of any such other securities, the underwriters may bid for, and purchase, the securities or any such other securities in the open market. Finally, in any
offering of the securities through a syndicate of underwriters, the underwriting syndicate may reclaim selling concessions allowed to an underwriter or a
dealer for distributing the securities in the offering if the syndicate repurchases previously distributed securities in transactions to cover syndicate short
positions, in stabilization transactions or otherwise. Any of these activities may stabilize or maintain the market price of the securities above independent
market levels. Any such underwriters are not required to engage in these activities and may end any of these activities at any time.
Under Rule 15c6-1 of the Exchange Act, trades in the secondary market generally are required to settle in two business days, unless the parties to any
such trade expressly agree otherwise or the securities are sold by us to an underwriter in a firm commitment underwritten offering. The applicable
prospectus supplement may provide that the original issue date for your securities may be more than two scheduled business days after the trade date for
your securities. Accordingly, in such a case, if you wish to trade securities on any date prior to the second business day before the original issue date for
your securities, you will be required, by virtue of the fact that your securities initially are expected to settle in more than two scheduled business days after
the trade date for your securities, to make alternative settlement arrangements to prevent a failed settlement.
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The securities may be new issues of securities and may have no established trading market. The securities may or may not be listed on a national
securities exchange. We can make no assurance as to the liquidity of or the existence of trading markets for any of the securities.
In compliance with the guidelines of the Financial Industry Regulatory Authority, or FINRA, the aggregate maximum discount, commission or
agency fees or other items constituting underwriting compensation to be received by any FINRA member or independent broker-dealer will not exceed 8%
of the proceeds from any offering pursuant to this prospectus and any applicable prospectus supplement.
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LEGAL MATTERS
Unless the applicable prospectus supplement indicates otherwise, certain legal matters of U.S. federal law and New York State law will be passed
upon for us by Wilmer Cutler Pickering Hale and Dorr LLP. Unless the applicable prospectus supplement indicates otherwise, the validity of the securities
in respect of which this prospectus is being delivered and certain legal matters with respect to Cayman Island law will be passed upon by Walkers.

EXPERTS
The financial statements incorporated in this prospectus by reference from the Company’s Annual Report on Form 20-F have been audited by
Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their report, which is incorporated herein by reference. Such
financial statements have been so incorporated in reliance upon the report of such firm given upon their authority as experts in accounting and auditing.
The registered business address of Deloitte & Touche LLP is 200 Berkeley Street, Boston, Massachusetts 02116.

EXPENSES
The following table sets forth the expenses (other than underwriting discounts and commissions) expected to be incurred by us in connection with a
possible offering of $75,000,000.00 of the securities registered under this registration statement. All amounts other than the SEC registration fee are
estimates.
SEC registration fee
FINRA filing fee
Printing and engraving
Accounting services
Nasdaq fees
Legal fees of registrant’s counsel
Transfer agent’s and depositary’s fees and expenses
Miscellaneous
Total

$9,735
*
*
*
*
*
*
*
$
*

* To be provided by a prospectus supplement or as an exhibit to a Report on Form 6-K that is incorporated by reference into this prospectus.
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ENFORCEMENT OF CIVIL LIABILITIES
Our agent for service of process in the United States is Stealth Delaware, and the executive offices of Stealth Delaware are located at 275 Grove
Street, Suite 3-107, Newton, MA 02466, and the telephone number there is (617) 600-6888.
We are incorporated under the laws of the Cayman Islands. We have been advised that there is some doubt as to the enforceability in the Cayman
Islands, in original actions or in actions for enforcement of judgments of the U.S. courts, of civil liabilities based solely on the federal securities laws of the
United States. In addition, awards for punitive damages in actions brought in the United States, or elsewhere may be unenforceable in the Cayman Islands.
An award for monetary damages under the U.S. securities laws would be considered punitive if it does not seek to compensate the claimant for loss or
damage suffered and is intended to punish the defendant. The enforceability of any judgment in the Cayman Islands will depend on the particular facts of
the case as well as the laws and treaties in effect at the time. The United States and the Cayman Islands do not currently have a treaty providing for
recognition and enforcement of judgments (other than arbitration awards) in civil and commercial matters.
We have been advised by our Cayman Islands legal counsel that the Cayman Islands Court is unlikely (i) to recognize or enforce against us judgments
of the courts of the United States predicated upon the civil liability provisions of the federal securities laws of the United States or any state; and (ii) in
original actions brought in the Cayman Islands, to impose liabilities against us predicated upon the civil liability provisions of the federal securities laws of
the United States or any state, so far as the liabilities imposed by those provisions are penal in nature. In certain circumstances, although there is no statutory
enforcement in the Cayman Islands of judgments obtained in the United States, the Cayman Islands Court will recognize and enforce a foreign money
judgment of a foreign court of competent jurisdiction without retrial on the merits and based on the principle that a judgment of a competent foreign court
imposes upon the judgment debtor an obligation to pay the sum for which judgment has been given provided certain conditions are met. For a foreign
judgment to be enforced in the Cayman Islands, such judgment must be final and conclusive and for a liquidated sum, and must not be in respect of taxes or
a fine or penalty , inconsistent with a Cayman Islands judgment in respect of the same matter, impeachable on the grounds of fraud or obtained in a manner,
and or be of a kind the enforcement of which is, contrary to natural justice or the public policy of the Cayman Islands (awards of punitive or multiple
damages may well be held to be contrary to public policy). The Cayman Islands Court may stay enforcement proceedings if concurrent proceedings are
being brought elsewhere.
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PART II.
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 8. Indemnification of Directors and Officers.
Every director and officer is indemnified and secured harmless out of the assets and funds of the Company against all actions, proceedings, costs, charges,
expenses, losses, damages or liabilities incurred or sustained by such director or officer in or about the conduct of the Company’s affairs or in the execution
of such director or officer’s duties, powers, authorities or discretions, including any costs, expenses, losses or liabilities incurred by such director or officer
in defending (whether successfully or otherwise) any civil proceedings concerning the Company or its affairs in any court whether Cayman Islands or
elsewhere.
Item 9. Exhibits.
EXHIBIT INDEX
Exhibit No.

Description

1.1*

Form of Underwriting Agreement

3.1

Memorandum and Articles of Association of the Registrant, as amended (incorporated by reference to Exhibit 1.1 of our Annual Report
on Form 20-F (File No. 001-38810), filed on April 1, 2020)

4.1

Deposit Agreement among Registrant, Citibank, N.A., as depositary, and all Owners and Holders of ADSs issued thereunder
(incorporated by reference to Exhibit 99.3 of our Report on Form 6-K (File No. 001-38810), filed on March 5, 2019)

4.2

Form of American Depositary Receipt (included in Exhibit 4.1)

4.3*

Form of Warrant Agreement

4.4*

Form of Unit Agreement

5.1

Opinion of Walkers

5.2

Opinion of Wilmer Cutler Pickering Hale and Dorr LLP

23.1

Consent of Deloitte & Touche LLP, independent registered public accounting firm

23.2

Consent of Walkers (included in Exhibit 5.1)

23.3

Consent of Wilmer Cutler Pickering Hale and Dorr LLP (included in Exhibit 5.2)

24.1

Power of Attorney (included on the signature pages to the Registration Statement)

* To be filed by amendment or by a Report on Form 6-K.
Item 10. 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:
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(i)

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

(ii)

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

(iii)

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

provided, however, that paragraphs (1)(i), (1)(ii) and (1)(iii) do not apply if the information required to be included in a post-effective amendment by those
paragraphs is contained in reports filed with or furnished to the Securities and Exchange Commission by the Registrant pursuant to Section 13 or
Section 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), that are incorporated by reference in this registration statement, or
is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of this registration statement.
(2)

That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at 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)

To file a post-effective amendment to this registration statement to include any financial statements required by Item 8.A of Form 20-F at the
start of any delayed offering or throughout a continuous offering. Financial statements and information otherwise required by Section 10(a)(3)
of the Securities Act need not be furnished, provided that the registrant includes in the prospectus, by means of a post-effective amendment,
financial statements required pursuant to this paragraph (4) and other information necessary to ensure that all other information in the
prospectus is at least as current as the date of those financial statements. Notwithstanding the foregoing, with respect to registration statements
on Form F-3, a post-effective amendment need not be filed to include financial statements and information required by Section 10(a)(3) of the
Securities Act or Item 8.A. of Form 20-F if such financial statements and information are contained in periodic reports filed with or furnished
to the Securities and Exchange Commission by the Registrant pursuant to Section 13 or Section 15(d) of the Exchange Act that are
incorporated by reference in this Form F-3.

(5)

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

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 and included in the registration statement; and

(ii)

each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance on Rule
430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by
Section 10(a) of the Securities Act of 1933 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
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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 in 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.
(6)

That, for the purpose of determining liability of the Registrant under the Securities Act to any purchaser in the initial distribution of the
securities, the undersigned Registrant undertakes that in a primary offering of securities of 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;

(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 the undersigned Registrant; and
(iv)
(7)

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

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

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

(ii)

each post-effective amendment that contains a form of prospectus shall be deemed to be a new registration statement relating to the
securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(8)

That, for purposes of determining any liability under the Securities Act, each filing of the Registrant’s annual report pursuant to
Section 13(a) or 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan’s annual report pursuant to
Section 15(d) of the Exchange Act) that is incorporated by reference in this registration statement shall be deemed to be a new registration
statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.

(9)

Insofar as indemnification for liabilities arising under the Securities Act 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 Securities 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
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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 whether such indemnification by it is against public policy as expressed in
the Securities Act and will be governed by the final adjudication of such issue.
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, as amended, the Registrant certifies that it has reasonable grounds to believe that it meets
all of the requirements for filing on Form F-3 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Newton, Commonwealth of Massachusetts, on this 1st day of April, 2020.
STEALTH BIOTHERAPEUTICS CORP
By: /s/ Irene P. McCarthy
Irene P. McCarthy
Chief Executive Officer

POWER OF ATTORNEY AND SIGNATURES
We, the undersigned officers and directors of Stealth BioTherapeutics Corp, hereby severally constitute and appoint Irene P. McCarthy and Henry
Hess, and each of them singly, our true and lawful attorneys with full power to any of them, and to each of them singly, to sign for us and in our names in
the capacities indicated below the Registration Statement on Form F-3 filed herewith and any and all amendments (including post-effective amendments) to
said Registration Statement, and any registration statement filed pursuant to Rule 462 under the Securities Act of 1933, as amended, in connection with said
Registration Statement, and to file or cause to be filed the same, with all exhibits thereto and other documents in connection therewith, with the Securities
and Exchange Commission, and generally to do all such things in our name and on our behalf in our capacities as officers and directors to enable Stealth
BioTherapeutics Corp to comply with the provisions of the Securities Act of 1933, as amended, and all requirements of the Securities and Exchange
Commission, hereby ratifying and confirming all that said attorneys, and each of them, or their substitute or substitutes, shall do or cause to be done by
virtue hereof.
Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed by the following persons in the
capacities and on the dates indicated.
Signature

/s/ Irene P. McCarthy
Irene P. McCarthy

Title

Date

Chief Executive Officer and Director
(Principal Executive Officer, Principal Financial
Officer and Principal Accounting Officer)

April 1, 2020

/s/ Francis W. Chen
Francis W. Chen, Ph.D.

Director

April 1, 2020

/s/ Gerald L. Chan
Gerald L. Chan, Sc.D.

Director

April 1, 2020

/s/ Kevin F. McLaughlin
Kevin F. McLaughlin

Director

April 1, 2020

/s/ Louis Lange
Louis Lange

Director

April 1, 2020

/s/ Lu Huang
Lu Huang

Director

April 1, 2020

/s/ Edward P. Owens
Edward P. Owens

Director

April 1, 2020
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STEALTH BIOTHERAPEUTICS INC.
Authorized Representative in the
United States
By: /s/ Irene P. McCarthy
Name: Irene P. McCarthy
Title: Chief Executive Officer
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Exhibit 5.1

1 April 2020
Stealth BioTherapeutics Corp
c/o Intertrust Corporate Services (Cayman) Limited,
190 Elgin Avenue,
Grand Cayman KY1-9005,
Cayman Islands

Our Ref: JSH/CB/S7050-154362

Dear Sirs
STEALTH BIOTHERAPEUTICS CORP
We have acted as Cayman Islands legal advisors to Stealth BioTherapeutics Corp (the “Company”) in connection with the registration for issuance and sale
from time to time, on a delayed basis, by the Company of ordinary shares of the Company with a nominal or par value of US$0.0003 per share (the
“Ordinary Shares”).
We understand that the Form F-3 Registration Statement (“Registration Statement”), filed by the Company under the U.S. Securities Act of 1933, as
amended, with the U.S. Securities and Exchange Commission on or about 1 April 2020 contemplates the issuance and sale from time to time, on a delayed
basis, by the Company of (i) Ordinary Shares represented by American Depositary Shares (“ADSs”), each ADS representing twelve Ordinary Shares,
(ii) warrants to purchase Ordinary Shares or ADSs (“Warrants”), and/or (iii) units consisting of one or more of the foregoing (“Units”). The Ordinary
Shares, Warrants and Units being registered are for a maximum aggregate offering price of US$75,000,000.00. We are furnishing this opinion as exhibit 5.1
to the Registration Statement
For the purposes of giving this opinion, we have examined and relied upon the originals or copies of the documents listed in Schedule 1.
We are Cayman Islands Attorneys at Law and express no opinion as to any laws other than the laws of the Cayman Islands in force and as interpreted at the
date of this opinion.
Based upon the foregoing examinations and the assumptions and qualifications set out below and having regard to legal considerations which we consider
relevant, and under the laws of the Cayman Islands, we give the following opinion in relation to the matters set out below.
1.

The Company is an exempted company duly incorporated with limited liability, validly existing under the laws of the Cayman Islands and in good
standing with the Registrar of Companies in the Cayman Islands (the “Registrar”).

2.

With respect to the Ordinary Shares, when the Ordinary Shares have been duly authorised by all necessary corporate action of the Company and
upon the issue of the Ordinary Shares (by the entry of the name of the registered owner thereof in the Register of Members of the Company
confirming that such Ordinary Shares have

been issued credited as fully paid), and upon delivery and payment in accordance with the Memorandum and Articles of Association (as defined in
Schedule 1), the Ordinary Shares will be validly created, legally issued, fully paid and non-assessable (meaning that no additional sums may be
levied on the holder thereof by the Company).
The foregoing opinion is given based on the following assumptions.
1.

The originals of all documents examined in connection with this opinion are authentic. The signatures, initials and seals on the Documents are
genuine and are those of a person or persons given power to execute the Documents under the Resolutions (as defined in Schedule 1). All documents
purporting to be sealed have been so sealed. All copies are complete and conform to their originals. The Documents conform in every material
respect to the latest drafts of the same produced to us and, where provided in successive drafts, have been marked up to indicate all changes to such
Documents.

2.

We have relied upon the statements and representations of directors, officers and other representatives of the Company as to factual matters.

3.

The Company will receive consideration in money or money’s worth for each Ordinary Share offered by the Company when issued at the agreed
issue price, such issue price in any event not being less than the stated par or nominal value of each Ordinary Share.

4.

The Resolutions (defined in Schedule 1) are and shall remain in full force and effect and have not been and will not be rescinded or amended.

5.

As at the date of the issuance of the Ordinary Shares:

6.

(a)

the Company will have sufficient authorised but unallotted and unissued share capital to effect the issue of such Ordinary Shares
and the issuance of such Ordinary Shares will not exceed the authorised share capital of the Company;

(b)

no corporate action, legal proceeding or other procedure or step has been taken by or against the Company in any jurisdiction in
relation to the winding-up, dissolution, striking off, reorganisation, liquidation of the Company or any other action analogous to the
foregoing; and

(c)

the provisions of the Memorandum and Articles of Association relating to the issue of Ordinary Shares will not have been altered,
amended or restated in a way that would or might affect this opinion.

The Registration Statement (or any warrant, underwriting agreement or other agreement contemplated therein) will be duly authorised, executed and
delivered by or on behalf of all relevant parties prior to the issue and sale of the Ordinary Shares and will be legal, valid, binding and enforceable
against all relevant parties in accordance with their terms under all relevant laws (other than the laws of the Cayman Islands).

7.

There are no agreements, documents or arrangements (including any warrant, underwriting agreement or other agreement as contemplated by the
Registration Statement) which would or might affect any of the opinions given herein.

8.

There is nothing under any law (other than the laws of the Cayman Islands) which would or might affect any opinion given herein.

Our opinion as to good standing is based solely upon receipt of the Certificate of Good Standing issued by the Registrar. The Company shall be deemed to
be in good standing under section 200A of the Companies Law on the date of issue of the certificate if all fees and penalties under the Companies Law have
been paid and the Registrar has no knowledge that the Company is in default under the Companies Law.
This opinion is limited to the matters referred to herein and shall not be construed as extending to any other matter or document not referred to herein. This
opinion is given solely for your benefit and the benefit of your legal advisers acting in that capacity in relation to this transaction and may not be relied upon
by any other person, other than persons entitled to rely upon it pursuant to the provisions of the Securities Act, without our prior written consent.
This opinion shall be construed in accordance with the laws of the Cayman Islands. We also hereby consent to the reference to this firm in the prospectus
contained in the Registration Statement.
We hereby consent to the filing of this opinion as an exhibit to the Registration Statement.
Yours faithfully
/s/ Walkers
WALKERS

SCHEDULE 1
LIST OF DOCUMENTS EXAMINED
1.

The Certificate of Incorporation dated 3 April 2006 and the Fifth Amended and Restated Memorandum and Articles of Association adopted on
25 January 2019 (the “Memorandum and Articles of Association”).

2.

A Certificate of Good Standing dated 18 March 2020 in respect of the Company issued by the Registrar (the “Certificate of Good Standing”).

3.

Copies of the executed written resolutions of the Board of Directors of the Company held on 13 March 2020 and 31 March 2020 (the
“Resolutions”) and the corporate records of the Company maintained at its registered office in the Cayman Islands.

4.

Copies of the following documents (the “Documents”):
(a)

the Registration Statement; and

(b)

such other documents as we have deemed necessary to render the opinions set forth herein.

Exhibit 5.2
April 1, 2020
Stealth BioTherapeutics Corp
c/o Intertrust Corporate Services (Cayman) Limited,
190 Elgin Avenue,
Grand Cayman KY1-9005,
Cayman Islands
Re:

Registration Statement on Form F-3

Ladies and Gentlemen:
This opinion is furnished to you in connection with a Registration Statement on Form F-3 (the “Registration Statement”) to be filed by Stealth
BioTherapeutics Corp, a Cayman Islands exempted company (the “Company”), with the Securities and Exchange Commission (the “Commission”) under
the Securities Act of 1933, as amended (the “Securities Act”), for the registration of the following securities of the Company (the “Securities”):
i.

ordinary shares, par value $0.0003 per share (“Ordinary Shares”), including Ordinary Shares represented by American Depositary Shares
(“ADSs”), each ADS representing twelve Ordinary Shares;

ii.

warrants to purchase Ordinary Shares or ADSs (“Warrants”); and

iii.

units consisting of one or more of the foregoing (“Units”);

all of which may be issued from time to time on a delayed or continuous basis pursuant to Rule 415 under the Securities Act with an aggregate offering
price of $75,000,000, as set forth in the Registration Statement, the base prospectus contained therein (the “Prospectus”) and any amendments or
supplements thereto.
We are acting as U.S. counsel for the Company in connection with the filing of the Registration Statement. The Units may be issued pursuant to a
Unit Agreement (the “Unit Agreement”) to be entered into between the Company and a bank or trust company to be named, as unit agent. The Warrants
may be issued pursuant to a warrant agreement (the “Warrant Agreement”) to be entered into between the Company and a bank or trust company to be
named, as warrant agent.
We have examined and relied upon signed copies of the Registration Statement to be filed with the Commission, including the exhibits thereto.
In our examination of the Registration Statement, we have assumed the genuineness of all signatures, the legal capacity of all signatories, the
authenticity of all documents submitted to us as originals, the conformity to original documents of all documents submitted to us as copies and the
authenticity of such originals.

We have assumed (i) the Registration Statement will be effective and will comply with all applicable laws at the time Securities are offered or issued
as contemplated by the Registration Statement; (ii) one or more prospectus supplements will have been prepared and filed with the Commission describing
the Securities offered thereby; (iii) all Securities will be issued and sold in compliance with applicable federal and state securities laws and in the manner
stated in the Registration Statement, the Prospectus and any applicable prospectus supplement; (iv) any Unit Agreement or Warrant Agreement, as
applicable, will be duly authorized, executed and delivered by all parties thereto other than the Company; (v) a definitive purchase, underwriting or similar
agreement with respect to any Securities offered will be duly authorized, executed and delivered by all parties thereto other than the Company; (vi) any
Securities issuable upon conversion, exchange or exercise of any Security being offered will be duly authorized, created and, if appropriate, reserved for
issuance upon such conversion, exchange or exercise; (vii) any Unit Agreement or Warrant Agreement will be governed by the laws of the State of New
York and (viii) the accuracy of the opinion letter dated April 1, 2020 of Walkers, which is being filed as Exhibit 5.1 to the Registration Statement.
We are expressing no opinion herein as to the application of any federal or state law or regulation to the competence of any party to any agreement
with respect to any of the Securities other than the Company. We have assumed that such agreements are, or will be, the valid and binding obligations of
each party thereto other than the Company, and enforceable against each such other party in accordance with their respective terms.
We have assumed for purposes of our opinions below that no authorization, approval or other action by, and no notice to or filing with, any
governmental authority or regulatory body or any other third party is required for the due execution, delivery or performance by the Company, or, if any
such authorization, approval, consent, action, notice or filing is required, it will have been duly obtained, taken, given or made and will be in full force and
effect. We have also assumed that there will not have occurred, prior to the date of issuance of the Securities, any change in law affecting the validity or
enforceability of such Securities and that at the time of the issuance and sale of such Securities, the Board of Directors of each of the Company (or any
committee of such Board of Directors or any person acting pursuant to authority properly delegated to such person by the Board of Directors of the
Company or any committee of such Board of Directors) shall not have taken any action to rescind or otherwise reduce its prior authorization of the issuance
of such Securities.
Our opinions below are qualified to the extent that they may be subject to or affected by (i) applicable bankruptcy, insolvency, reorganization,
moratorium, usury, fraudulent conveyance or similar laws relating to or affecting the rights or remedies of creditors generally, (ii) duties and standards
imposed on creditors and parties to contracts, including, without limitation, requirements of materiality, good faith, reasonableness and fair dealing and
(iii) general equitable principles. Furthermore, we express no opinion as to the availability of any equitable or specific remedy upon any breach of any of the
agreements as to which we are opining herein, or any of the agreements, documents or obligations referred to therein, or to the successful assertion of any
equitable defenses, inasmuch as the availability of such remedies or the success
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of any equitable defenses may be subject to the discretion of a court. We also express no opinion herein as to the laws of any state or jurisdiction other than
the state laws of the State of New York. We also express no opinion herein with respect to compliance by the Company with the securities or “blue sky”
laws of any state or other jurisdiction of the United States or of any foreign jurisdiction. We express no opinion and make no statement herein with respect
to the antifraud laws of any jurisdiction. We have not acted as counsel for the Company with respect to matters of Cayman Islands law, or other applicable
foreign law.
We also express no opinion herein as to any provision of any agreement (i) that may be deemed to or construed to waive any right of the Company,
(ii) to the effect that rights and remedies are not exclusive, that every right or remedy is cumulative and may be exercised in addition to or with any other
right or remedy and does not preclude recourse to one or more other rights or remedies, (iii) relating to the effect of invalidity or unenforceability of any
provision of any agreement on the validity or enforceability of any other provision thereof, (iv) that is in violation of public policy, (v) relating to
indemnification and contribution with respect to securities law matters, (vi) that provides that the terms of any agreement may not be waived or modified
except in writing, (vii) purporting to indemnify any person against his, her or its own negligence or intentional misconduct, (viii) requiring the payment of
penalties, consequential damages or liquidated damages or (ix) relating to choice of law or consent to jurisdiction.
Based upon and subject to the foregoing, we are of the opinion that:
1. With respect to the Units, when (i) specifically authorized for issuance by proper action of the Board of Directors of the Company or an
authorized committee thereof (the “Authorizing Resolutions”), (ii) the applicable Unit Agreement has been duly authorized, executed and delivered by the
Company, (iii) the terms of the Units and of their issuance and sale have been duly established in conformity with the applicable Unit Agreement and the
Authorizing Resolutions, (iv) the Units have been duly executed and delivered in accordance with the applicable Unit Agreement and issued and delivered
as contemplated by the Registration Statement, the Prospectus and any applicable Prospectus Supplement in accordance with the applicable underwriting or
other purchase agreement against payment therefor, and (v) the Company has received the consideration provided for in the Authorizing Resolutions and the
applicable underwriting agreement or other purchase agreement, such Units will constitute valid and binding obligations of the Company enforceable
against the Company in accordance with their terms.
2. With respect to the Warrants, when (i) specifically authorized for issuance by the Authorizing Resolutions, (ii) the applicable Warrant Agreement
relating to the Warrants has been duly authorized, executed and delivered by the Company, (iii) the terms of the Warrants and of their issuance and sale
have been duly established in conformity with the applicable Warrant Agreement and the Authorizing Resolutions, (iv) the Warrants have been duly
executed by the Company and countersigned in accordance with the Warrant Agreement and Authorizing Resolutions and issued and delivered as
contemplated by the Registration Statement, the Prospectus and any applicable Prospectus Supplement in accordance with the applicable
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underwriting or other purchase agreement against payment therefor, and (v) the Company has received the consideration provided for in the Authorizing
Resolutions and the applicable underwriting agreement or other purchase agreement, such Warrants will constitute valid and binding obligations of the
Company enforceable against the Company in accordance with their terms.
Please note that we are opining only as to the matters expressly set forth herein, and no opinion should be inferred as to any other matters. 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 filing of this opinion with the Commission as an exhibit to the Registration Statement in accordance with the requirements
of Item 601(b)(5) of Regulation S-K under the Securities Act and to the use of our name therein and in the related Prospectus and in any prospectus
supplement under the caption “Legal Matters.” In giving such consent, we do not hereby admit that we are in the category of persons whose consent is
required under Section 7 of the Securities Act or the rules and regulations of the Commission.
Very truly yours,
WILMER CUTLER PICKERING
HALE AND DORR LLP
By: /s/ Rosemary G. Reilly
Rosemary G. Reilly, a Partner
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Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We consent to the incorporation by reference in this Registration Statement on Form F-3 of our report dated April 1, 2020, relating to the consolidated
financial statements of Stealth BioTherapeutics Corp appearing in the Annual Report on Form 20-F for the year ended December 31, 2019. We also consent
to the reference to us under the heading “Experts” in such Registration Statement.
/s/ Deloitte & Touche LLP
Boston, Massachusetts
April 1, 2020

