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The information in this preliminary prospectus supplement is not complete and may be changed. A registration statement relating
to these securities has been declared effective by the Securities and Exchange Commission. This preliminary prospectus
supplement and the accompanying prospectus are not an offer to sell these securities, and we are not soliciting offers to buy these
securities in any state or other jurisdiction where the offer or sale is not permitted.
 

SUBJECT TO COMPLETION, DATED SEPTEMBER 22, 2020
 
PRELIMINARY PROSPECTUS SUPPLEMENT
(To Prospectus dated May 1, 2020)

             Shares
 

Ordinary Shares
We are offering                  of our ordinary shares.

Our ordinary shares are listed on the Nasdaq Global Market under the symbol “WVE.” The last reported sale price of our ordinary shares on
the Nasdaq Global Market on September 21, 2020 was $15.05 per ordinary share.

Investing in our ordinary shares involves a high degree of risk. See “Risk Factors” on page S-10 of this prospectus supplement
and in the documents that are incorporated by reference into this prospectus supplement.

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

   PER SHARE    TOTAL  
Public offering price   $                  $               
Underwriting discounts and commissions (1)   $     $   
Proceeds to Wave Life Sciences Ltd., before expenses   $     $   

  (1)  We refer you to the section titled “Underwriting” for additional information regarding underwriting compensation.

Delivery of the ordinary shares is expected to be made on or about                 , 2020. We have granted the underwriters an option for a period
of 30 days to purchase up to an additional                  ordinary shares. If the underwriters exercise the option in full, the total underwriting
discounts and commissions payable by us will be $                 million, and the total proceeds to us, before expenses, will be $                
million.

Joint Book-Running Managers
 

Jefferies  SVB Leerink Mizuho Securities

Prospectus Supplement dated                , 2020.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement and the accompanying prospectus are part of a “shelf” registration statement on Form S-3 (File No. 333-231382) that
we initially filed with the Securities and Exchange Commission (the “SEC”) on May 10, 2019, which was amended by post-effective amendments
filed with the SEC on March 2, 2020. The second post-effective amendment filed on March 2, 2020 was declared effective on May 1, 2020. This
document is in two parts. The first part is this prospectus supplement, which describes the specific terms of this offering of ordinary shares and also
adds to and updates information contained in the accompanying prospectus and the documents incorporated by reference herein. The second part,
the accompanying prospectus, including the documents incorporated by reference therein, provides more general information.

Generally, when we refer to this prospectus, we are referring to both parts of this document combined. To the extent there is a conflict between the
information contained in this prospectus supplement and the information contained in the accompanying prospectus or any document incorporated
by reference therein filed prior to the date of this prospectus supplement, you should rely on the information in this prospectus supplement; provided
that if any statement in one of these documents is inconsistent with a statement in another document having a later date—for example, a document
incorporated by reference in the accompanying prospectus—the statement in the document having the later date modifies or supersedes the earlier
statement.

You should rely only on the information we have provided or incorporated by reference in this prospectus. We have not authorized anyone to provide
you with information different from that contained or incorporated by reference in this prospectus. No dealer, salesperson or other person is
authorized to give any information or to represent anything not contained or incorporated by reference in this prospectus. You must not rely on any
unauthorized information or representation. This prospectus is an offer to sell only the securities offered hereby, but only under circumstances and in
jurisdictions where it is lawful to do so. You should assume that the information in this prospectus is accurate only as of the date on the front of the
document and that any information we have incorporated herein by reference is accurate only as of the date of the document incorporated by
reference, regardless of the time of delivery of this prospectus or any sale of a security.

We further note that the representations, warranties and covenants made by us in any agreement that is filed as an exhibit to any document that is
incorporated by reference in this prospectus supplement or the accompanying prospectus were made solely for the benefit of the parties to such
agreement, including, in some cases, for the purpose of allocating risk among the parties to such agreements, and should not be deemed to be a
representation, warranty or covenant to you. Moreover, such representations, warranties or covenants were accurate only as of the date when
made. Accordingly, such representations, warranties and covenants should not be relied on as accurately representing the current state of our
affairs.

Neither this prospectus supplement nor the accompanying prospectus is a “prospectus” as defined in the Securities and Futures Act, Chapter 289 of
Singapore (the “SFA”), and accordingly, statutory liability under the SFA in relation to the content of prospectuses will not apply. This prospectus
supplement and the accompanying prospectus have not been lodged with or registered as a prospectus by the Monetary Authority of Singapore.
Accordingly, this prospectus supplement, the accompanying prospectus and any other document or material in connection with the offer or sale, or
invitation for subscription or purchase, of our ordinary shares may not be circulated or distributed, nor may our ordinary shares be offered or sold, or
be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an
institutional investor (as defined in Section 4A of the SFA) pursuant to Section 274 of the SFA, (ii) to a relevant person (as defined in Section 275(2)
of the SFA) pursuant to Section 275(1) of the SFA, or any person pursuant to Section 275(1A) of the SFA, and in accordance with the conditions
specified in Section 275 of the SFA and (where applicable) Regulation 3 of the Securities and Futures (Classes of Investors) Regulations 2018 or
(iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA, in each case subject to compliance
with the conditions set forth in the SFA.
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Where our ordinary shares are subscribed or purchased under Section 275 of the SFA by a relevant person which is:
 

 (a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold
investments and the entire share capital of which is owned by one or more individuals, each of whom is an accredited investor; or

 

 (b) a trustee of a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of
the trust is an individual who is an accredited investor,

securities or securities-based derivatives contracts (each as defined in Section 2(1) of the SFA) of that corporation or the beneficiaries’ rights and
interest (howsoever described) in that trust shall not be transferred within six months after that corporation or that trust has acquired the ordinary
shares pursuant to an offer made under Section 275 of the SFA, except:
 

 
∎  to an institutional investor or to a relevant person as defined in Section 275(2) of the SFA, or (in the case of such corporation) where the

transfer arises from an offer referred to in Section 275(1A) of the SFA or (in the case of such trust) where the transfer arises from an offer
referred to in Section 276(4)(i)(B) of the SFA;

 

 ∎  where no consideration is or will be given for the transfer;
 

 ∎  where the transfer is by operation of law;
 

 ∎  as specified in Section 276(7) of the SFA; or
 

 
∎  as specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities and Securities-based Derivatives

Contracts) Regulations 2018 of Singapore.

Any reference to the SFA is a reference to the Securities and Futures Act, Chapter 289 of Singapore and a reference to any term as defined in the
SFA or any provision in the SFA is a reference to that term as modified or amended from time to time including by such of its subsidiary legislation as
may be applicable at the relevant time.

Notification under Section 309B(1) of the SFA: The Company has determined, and hereby notifies all persons (including relevant persons (as
defined in Section 309A(1) of the SFA)) that the ordinary shares are prescribed capital markets products (as defined in the Securities and Futures
(Capital Markets Products) Regulations 2018) and Excluded Investment Products (as defined in the MAS Notice SFA 04-N12: Notice on the Sale of
Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

By accepting this prospectus supplement and the accompanying prospectus, the recipient hereof and thereof represents and warrants that such
recipient is entitled to receive it in accordance with the restrictions set forth above and agrees to be bound by the limitations contained herein. Any
failure to comply with these limitations may constitute a violation of law.

Unless the context otherwise indicates, references to “Wave,” the “Company,” “our company,” “we,” “our,” “us” or similar terms refer to Wave Life
Sciences Ltd. and our wholly-owned subsidiaries. References in this prospectus to “S$” refer to Singapore dollars, “¥” refer to Japanese yen, and “€”
refer to euros.

The Wave Life Sciences Ltd. and Wave Life Sciences Pte. Ltd. names, the Wave Life Sciences mark, and the other trademarks, trade names and
service marks of Wave Life Sciences Ltd. appearing in this prospectus supplement or the accompanying prospectus are the property of Wave Life
Sciences Ltd. Wave has applied to register certain of its trademarks in the United States. This prospectus supplement and the accompanying
prospectus also contain additional trade names, trademarks and service marks belonging to Wave Life Sciences Ltd. and to other companies. We do
not intend our use or display of other parties’ trademarks, trade names or service marks to imply, and such use or display should not be construed to
imply, a relationship with, or endorsement or sponsorship of us by, these other parties. Solely for convenience, the trademarks and trade names in
this prospectus supplement and the accompanying prospectus are referred to without the ® and ™ symbols, but such reference should not be
construed as any indicator that their respective owners will not assert, to the fullest extent under applicable law, their rights thereto.

For investors outside the United States: Neither we nor any of the underwriters have taken any action that would permit this offering or possession or
distribution of this prospectus in any jurisdiction where action for that purpose
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is required, other than in the United States. Persons who have come into possession of this prospectus in a jurisdiction outside the United States are
required to inform themselves about and to observe any restriction relating to this offering and the distribution of this prospectus.
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights information contained elsewhere or incorporated by reference in this prospectus supplement and the accompanying
prospectus. This summary does not contain all of the information that you should consider before deciding to invest in our ordinary shares. You
should read this entire prospectus supplement and the accompanying prospectus carefully, including the “Risk Factors” section contained in this
prospectus supplement, our consolidated financial statements and the related notes thereto and the other documents and information
incorporated by reference in this prospectus supplement and the accompanying prospectus.

Overview
We are a clinical-stage genetic medicines company committed to delivering life-changing treatments for people battling devastating diseases.
Using PRISM, our proprietary discovery and drug development platform that enables the precise design, optimization and production of novel
stereopure oligonucleotides, we aspire to develop best in class medicines for genetically defined diseases with a high degree of unmet need.

Nucleic acid therapeutics, including oligonucleotides, are a growing and innovative class of drugs comprised of a sequence of nucleotides that
are linked together by a backbone of chemical bonds. We are initially developing oligonucleotides that target the ribonucleic acid (“RNA”) to
either reduce the expression of disease-promoting proteins or transform the production of dysfunctional mutant proteins into the production of
functional proteins. RNA is a critical molecule that can adopt complex three-dimensional structures and affect various cellular functions. By
intervening at the RNA level, we have the potential to address diseases that have historically been difficult to treat with small molecules or
biologics. The mechanisms that we are currently using to target RNA with our oligonucleotides include RNase H-mediated RNA degradation,
Ago2-mediated RNA interference (“RNAi”), exon-skipping, and ADAR (adenosine deaminases acting on RNA)-mediated RNA editing.
Oligonucleotides have additional advantages as a therapeutic class including the ability to target multiple tissue types, often without the need
for a delivery vehicle, and the ability to modulate the frequency of dosing to ensure broad distribution within tissues. Oligonucleotides also have
well-established manufacturing processes and validated test methods based on decades of improvements.

The oligonucleotides we are developing with PRISM are stereopure. A stereopure oligonucleotide is comprised of molecules with atoms
precisely arranged in three-dimensional orientations at each linkage. We believe that controlling the stereochemistry of each backbone position
will optimize the pharmacological profile of our oligonucleotides by maximizing the potential therapeutic benefit while minimizing the potential for
side effects and safety risks. The stereopure oligonucleotides we are developing differ from the mixture-based oligonucleotides currently on the
market or in development by others. Our preclinical studies have demonstrated that our stereopure oligonucleotides may achieve superior
pharmacological properties compared with mixture-based oligonucleotides. Through our work in developing stereopure oligonucleotides, we
have created and continue to evolve PRISM, our proprietary discovery and drug development platform.

PRISM enables us to target genetically defined diseases with stereopure oligonucleotides across multiple therapeutic modalities. PRISM
combines our unique ability to construct stereopure oligonucleotides with a deep understanding of how the interplay among oligonucleotide
sequence, chemistry and backbone stereochemistry impacts key pharmacological properties. By exploring these interactions through iterative
analysis of in vitro and in vivo outcomes and artificial intelligence-driven predictive modeling, we continue to define design principles that we
deploy across programs to rapidly develop and manufacture clinical candidates that meet pre-defined product profiles.

Our lead clinical development programs are focused in genetic diseases within neurology. Our most advanced stereopure therapeutic
candidates in development, WVE-120101 and WVE-120102, are designed to selectively target mutant huntingtin (“mHTT”) and spare wild-type,
or healthy, huntingtin (“wtHTT”) for the treatment of Huntington’s disease (“HD”). WVE-120101 and WVE-120102 are currently being studied in
two
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Phase 1b/2a clinical trials, PRECISION-HD1 and PRECISION-HD2. Our next neurology programs approaching clinical development include our
mHTT SNP3 program for the treatment of HD and our C9orf72 program for the treatment of amyotrophic lateral sclerosis (“ALS”) and
frontotemporal dementia (“FTD”). We are also pursuing additional central nervous system (“CNS”) programs in collaboration with Takeda
Pharmaceutical Company Limited (“Takeda”), including spinocerebellar ataxia 3 (“SCA3”). We are advancing discovery research in ADAR-
mediated RNA-editing applications, including neurological and hepatic diseases. In addition, outside of neurology, we are advancing discovery
research in ophthalmologic disorders, specifically inherited retinal diseases. In further support of our pipeline, we continue to invest in PRISM to
potentially develop the next generation of stereopure oligonucleotides. We have also established and continue to enhance our internal current
good manufacturing practices (“cGMP”) manufacturing capabilities to increase control and visibility of our drug substance supply chain.
Our Current Programs
 

Additional details regarding our programs are set forth below.
Neurology
 

 

∎  Huntington’s Disease (“HD”): Huntington’s Disease is a rare hereditary neurodegenerative disease that results in early death and for
which there is no cure. HD is caused by a mutation (i.e., an expanded CAG triplet repeat) in the HTT gene, which results in
production of mutant HTT (“mHTT”) protein. In HD patients, there is a progressive loss of neurons in the brain leading to cognitive,
psychiatric and motor disabilities. HD patients still possess wild-type (healthy) HTT (“wtHTT”) protein, which is important for
neuronal function and there is increasing evidence that wtHTT may be neuroprotective in an adult brain. Additionally, a dominant
gain of function in mHTT protein and a concurrent loss of function of wtHTT protein may be important components of the
pathophysiology of HD. Accordingly, suppression of wtHTT may have detrimental long-term consequences. Absence of wtHTT
protein has been shown to be embryonically lethal in mice. In October 2019, at our Analyst and Investor Research Day, key opinion
leaders in HD research presented data suggesting that wtHTT is neuroprotective in an adult brain; transport of key neurotrophic
factors such as brain-derived neurotrophic factor (“BDNF”) are regulated by wtHTT levels; and HD may be caused by a dominant
gain of function in mutant HTT and a loss of function of wtHTT protein. Further, the relative proportion of wtHTT to mHTT is critical
based on evidence that suggests an increased amount of wtHTT relative to mHTT may result in slower
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 disease progression (measured by age-at-onset). Also, HD patients that lack wtHTT all together have significantly more severe
disease, as measured by disease progression after symptom onset.

 

 

∎  Our HD Portfolio: In HD, we are currently advancing two clinical programs and one preclinical program. WVE-120101 and
WVE-120102 are our clinical programs, where each is a distinct stereopure antisense oligonucleotide designed to selectively target
a single nucleotide polymorphism (“SNP”) associated with the disease-causing mutant huntingtin (mHTT) mRNA transcript within
the HTT gene: rs362307 (“mHTT SNP1”) and rs362331 (“mHTT SNP2”), respectively. Our third program in HD, which we refer to as
our “mHTT SNP3” program, is also a stereopure antisense oligonucleotide designed to selectively target an undisclosed SNP on the
mHTT mRNA transcript. Our mHTT SNP3 program is currently in the preclinical stage. Approximately 50% of the HD population
carries SNP1 or SNP2 and, with overlap, up to 70% of the HD population carries either SNP1, SNP2 or both. Approximately 40% of
the HD population carries SNP3 and, with overlap, up to 80% of the HD population carries at least one of SNP1, SNP2 and/or
SNP3. Targeting mRNA transcript with these SNPs allows us to lower the mutant allele transcript, while leaving the healthy
transcript relatively intact. The healthy transcript is required to produce healthy HTT protein which is important for neuronal function.
We commonly refer to this method (or approach) as “allele selective targeting.” SNPs are naturally occurring variations within a
given genetic sequence and in certain instances can be used to distinguish between two related copies of a gene where only one is
associated with the expression of a disease-causing protein. Our allele selective approach may also enable us to address the
pre-manifest, or asymptomatic, HD patient population in the future. We have shown that by targeting mHTT SNP1 and mHTT SNP2
in preclinical in vitro studies, the production of disease-causing proteins associated with HD can be selectively reduced. In addition,
we have shown that by targeting mHTT SNP3 in preclinical in vitro studies, our SNP3 compound selectively reduces the expression
of the mutant HTT.

 

 

∎  SNP phasing technology: To verify that HD patients have at least one of the SNPs that we are targeting on the mutant allele, we
investigated multiple technologies that could provide highly accurate results and rapid turnaround. We conducted a prospective
observational study of the frequency of SNP1 and SNP2 in patients with HD, which confirmed the feasibility of rapidly and
prospectively identifying SNP1 and / or SNP2 in association with the mHTT allele in patients with HD. This study was published in
Neurology Genetics in May 2020 and the manuscript is titled “Genotyping single nucleotide polymorphisms for allele-selective
therapy in Huntington’s disease.” In 2019, we entered into an agreement with Asuragen, Inc. (“Asuragen”), a molecular diagnostics
company, for the development and potential commercialization of companion diagnostics for our investigational WVE-120101 and
WVE-120102 allele-selective therapeutic programs in HD. We recently expanded our agreement with Asuragen to enable us to use
their scalable SNP phasing technology in our upcoming clinical trial for HD patients carrying SNP3.

 

 

∎  Phase 1b/2a Clinical Trials: PRECISION-HD is a global clinical program consisting of the PRECISION-HD1 and PRECISION-HD2
clinical trials. PRECISION-HD1 and PRECISION-HD2 are two parallel, multicenter, double-blind, randomized, placebo-controlled
Phase 1b/2a clinical trials evaluating WVE-120101 and WVE-120102, respectively, administered intrathecally, consisting of single-
ascending dose and multiple-ascending dose portions. The primary objective of these two trials is to assess the safety and
tolerability of intrathecal doses of WVE-120101 and WVE-120102, respectively, in early manifest HD patients. Additional objectives
include measurement of total HTT protein and mutant HTT protein, and exploratory pharmacokinetic, pharmacodynamic, clinical
and MRI endpoints. Each trial is designed with five multi-dose cohorts (2, 4, 8, 16, and 32 mg), each with 12 patients that have
Stage I or Stage II HD, ages 25-65, who have screened positively for the presence of SNP1 or SNP2. Outside of the United States,
we are conducting both the single-ascending dose and multiple-ascending dose portions of the PRECISION-HD1 and
PRECISION-HD2 trials. In the United States, we received approvals to proceed with the single-dose portions of both trials.
However, the U.S. Food and Drug Administration (the “FDA”) indicated to us that we cannot progress to the multiple-ascending dose
portions of these trials in the United States unless we
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conduct an additional preclinical study and present the resulting data to the FDA for its review. For the single-dose portion of the
PRECISION-HD1 trial in the United States, escalation to our highest proposed doses is subject to the FDA’s review and approval of
additional monitoring plans. WVE-120101 and WVE-120102 have been granted orphan drug designation for the treatment of HD by
the FDA. In response to the global COVID-19 pandemic, we have taken, and will continue to take, actions to minimize disruptions to
our PRECISION-HD clinical trials, including, among other actions, more frequent communications with our trial sites to monitor the
impact of the evolving pandemic. As a result of the COVID-19 pandemic, our clinical trial sites have faced continued restrictions. If
global restrictions continue or worsen, the ability to evaluate patients in both of the PRECISION-HD trials as planned may be further
impacted.

 

 

∎  PRECISION-HD2 trial: In December 2019, we announced initial clinical data from our ongoing PRECISION-HD2 trial. In an analysis
comparing all patients treated with multiple intrathecal doses of WVE-120102 to placebo, a statistically significant reduction of
12.4% (p<0.05) in mHTT protein was observed in cerebrospinal fluid (“CSF”). An analysis to assess a dose response across the
initial four treatment groups (2, 4, 8, or 16 mg) suggested a statistically significant response in mHTT reduction at the highest doses
tested (p=0.03). In addition, the topline analysis also indicated that there was no difference in total HTT protein or neurofilament light
chain in treated patients compared to placebo. WVE-120102 was generally safe and well tolerated across all cohorts. These topline
data supported the addition of higher dose cohorts, and we initiated the 32 mg cohort in January 2020. We expect to deliver clinical
data from the 32 mg cohort in the first quarter of 2021.

 

 
∎  PRECISION-HD1 trial: We initiated the 32 mg cohort of the PRECISION-HD1 trial in March 2020. We expect to deliver topline

clinical data from the five multi-dose cohorts (2, 4, 8, 16, 32 mg) of the PRECISION-HD1 trial in the first quarter of 2021.
 

 

∎  Open-label Extensions of PRECISION-HD1 and PRECISION-HD2: In October 2019, we initiated an open-label extension (“OLE”) of
the PRECISION-HD2 trial outside of the United States for patients who participated in that trial. In February 2020, we initiated an
OLE of the PRECISION-HD1 trial outside of the United States for patients who participated in that trial. We expect to report data
from the OLE trials in the first quarter of 2021.

 

 
∎  mHTT SNP3 Program in HD: We expect to initiate clinical development of our mHTT SNP3 program with the submission of a clinical

trial application (“CTA”) in the fourth quarter of 2020.
 

 

∎  ALS and FTD: In amyotrophic lateral sclerosis (“ALS”) and frontotemporal dementia (“FTD”), we are advancing our C9orf72
program, which is designed to selectively target the transcripts containing the hexanucleotide repeat expansion (G4C2) in the
C9orf72 gene. Our C9orf72 program is designed to minimize the impact on normal C9orf72 protein in patients, thereby reducing
potential on-target risk. The G4C2 expansion in the C9orf72 gene is the most common cause of familial ALS and FTD and is a
strong genetic risk factor for non-inherited (sporadic) forms of ALS and FTD. We expect to initiate clinical development of our
C9orf72 program with the submission of a CTA in the fourth quarter of 2020.

 

 
∎  SCA3: In spinocerebellar ataxia 3 (“SCA3”), we are continuing to advance our program targeting ATXN3. SCA3 is a rare, hereditary

(autosomal dominant), progressive, neurodegenerative disorder that is caused by a CAG-repeat expansion in the ATXN3 gene.
 

 

∎  Additional CNS Disorders: We are collaborating with Takeda to advance genetically defined targets for the treatment of other CNS
disorders, including Alzheimer’s disease, Parkinson’s disease, and others. Under the terms of the agreement, we may collaborate
with Takeda on up to six preclinical programs at any one time, during a four-year term. Takeda is entitled to exclusively license
multiple preclinical programs from us during the term.

 

 
∎  ADAR Editing Applications in Neurology: We are also advancing a novel RNA-editing platform capability using endogenous ADAR

(adenosine deaminases acting on RNA) enzymes via free uptake (non-viral, no nanoparticles) of A-to-I base editing oligonucleotides
for the potential treatment of neurological diseases.
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Ophthalmology
 

 

∎  We are designing and advancing stereopure oligonucleotides for the potential treatment of rare, inherited eye diseases. Our
preclinical data demonstrate that a single intravitreal injection of stereopure oligonucleotide in the eye of non-human primates
(“NHPs”) resulted in greater than 95% knockdown of a target RNA in the retina for at least four months. Based on these data, we
are working to design candidates that could achieve a therapeutic effect with only two doses per year. We are focused on advancing
two preclinical programs: Usher syndrome type 2A (“USH2A”) and retinitis pigmentosa due to a P23H mutation in the RHO gene
(“RhoP23H”). In October 2019, we presented in vitro and ex vivo preclinical data on our USH2A program, which is designed to
promote USH2A exon 13 skipping, and we presented in vitro data on our RhoP23H program, which is designed to selectively
silence RhoP23H transcripts.

Hepatic
 

 

∎  In May 2020, we announced the first in vivo data from our novel RNA-editing platform, which demonstrated successful RNA editing
of ACTB (Beta-actin) mRNA in NHPs via endogenous ADARs using stereopure GalNAc-conjugated oligonucleotides. In this
proof-of-concept study, our oligonucleotides demonstrated up to 50% A to I (G) editing of ACTB mRNA in the liver of NHPs two-days
post-last dose. To our knowledge, these are the first publicly available data that demonstrate successful RNA editing in vivo in
NHPs. We expect to announce our first RNA-editing program in 2020.

Our Strategy
We are building a fully integrated genetic medicines company by leveraging PRISM, including our novel ADAR-mediated RNA editing modality,
to design, develop and commercialize optimized disease-modifying medicines for indications with a high degree of unmet medical need in
genetically defined diseases. Our lead programs are focused in CNS and are aimed at addressing HD, ALS, and FTD. We are also pursuing
additional CNS programs in collaboration with Takeda, including SCA3. In parallel to our CNS programs, we are advancing preclinical programs
in ophthalmology and hepatic diseases as well as exploring additional therapeutic areas that may benefit from the application of our platform.
The key components of our strategy are as follows:
 

 

∎  Maintain and extend our leadership in oligonucleotides. We intend to establish a dominant position in the field of
oligonucleotides, advancing basic research and pharmacology using stereochemistry across multiple therapeutic modalities and
target classes. Through PRISM, our efforts continue to reveal structure-activity relationships among sequence, chemistry and
backbone stereochemistry that may allow us to tune the activity of our oligonucleotides in a previously unexplored modality-specific
manner.

 

 

∎  Rapidly advance our differentiated Huntington’s disease portfolio. We are advancing two HD programs currently in clinical
development: WVE-120101 and WVE-120102, targeting mHTT SNP1 and mHTT SNP2, respectively. These are the first clinical
programs designed to selectively target mutant HTT, while leaving wild-type HTT relatively intact. We expect to deliver data from our
two Phase 1b/2a trials in HD in the first quarter of 2021 and to initiate clinical development of our mHTT SNP3 program with the
submission of a CTA in the fourth quarter of 2020.

 

 

∎  Sustain our leadership in CNS. We are committed to transforming the care of rare genetic diseases in CNS. We are currently
advancing five development programs, as well as multiple discovery-stage programs in collaboration with Takeda, targeting CNS
diseases, including Alzheimer’s disease and Parkinson’s disease. We believe that these programs, including our C9orf72 program
designed to selectively target the transcripts containing the hexanucleotide repeat expansion (G4C2) in the C9orf72 gene, have the
potential to offer a foundation from which to transform our company into a leading CNS-focused genetic medicines company. We
expect to initiate clinical development of our C9orf72 program with the submission of a CTA in the fourth quarter of 2020.
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∎  Expand our pipeline. We remain intent on making disciplined investments in our platform to enable a sustainable discovery and
development engine for future growth. We believe PRISM will yield optimized oligonucleotide candidates to deepen our pipeline in
CNS, ophthalmology, hepatic and other disease areas. These investments in PRISM most recently yielded our ADAR-mediated
RNA editing platform capability that uses endogenous ADAR enzymes via free uptake of A-to-I base editing oligonucleotides for the
potential treatment of genetic diseases. We expect to announce our first RNA-editing program in a hepatic indication in 2020. We
will continue to pursue these investments through wholly-owned programs as well as through potential partnerships and
collaborations.

 

 

∎  Leverage manufacturing leadership in stereopure oligonucleotides. We have built a hybrid internal / external manufacturing
model that gives us the capability to produce stereopure oligonucleotides at scales from one micromole to potential commercial
scale. We believe that leveraging our internal manufacturing capabilities based in our Lexington, Massachusetts facility along with
expertise from established Contract Manufacturing Organization (“CMOs”), facilitates our growth and enhances our ability to secure
drug substance for current and future development activities.

Recent Developments
Subsequent to June 30, 2020 and through the date of this prospectus supplement, we have sold and issued an aggregate of 4,400,176 ordinary
shares, pursuant to our open market sales agreement, as amended, with Jefferies LLC, resulting in net proceeds of approximately
$48.0 million.

Risks Relating to Our Business
We are a genetic medicines company, and our business and ability to execute our business strategy are subject to a number of significant risks
of which you should be aware before you decide to buy our ordinary shares. Among these important risks are the following:
 

 
∎  We are a clinical-stage genetic medicines company with a history of losses, and we expect to continue to incur losses for the

foreseeable future, and we may never achieve or maintain profitability.
 

 ∎  We will require substantial additional funding, which may not be available on acceptable terms, or at all.
 

 
∎  Because we are developing oligonucleotides, which are considered a relatively new class of drugs, there is increased risk that the

outcome of our clinical trials will not be sufficient to obtain regulatory approval.
 

 
∎  If we are not able to obtain and enforce market exclusivity for our technologies or product candidates, development and

commercialization of our product candidates may be adversely affected.
 

 
∎  Other companies or organizations may challenge our or our licensors’ patent rights or may assert patent rights that prevent us from

developing and commercializing our products.
 

 
∎  We, or third parties upon whom we depend, may face risks related to health epidemics, including the COVID-19 pandemic, which

may delay our ability to complete our ongoing clinical trials, initiate additional clinical trials, delay regulatory activities and have other
adverse effects on our business and operations.

 

 
∎  We are incorporated in Singapore, and our shareholders may have more difficulty protecting their interests than they would as

shareholders of a corporation incorporated in the United States.

If we are unable to adequately address these and other risks we face, our business, financial condition, operating results and prospects may be
adversely affected. For additional information about the risks we face, please see the information contained in or incorporated by reference
under “Risk Factors” on page S-10 of this prospectus supplement and page 7 of the accompanying prospectus.
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Corporate History and Information
Wave Life Sciences Ltd. was incorporated under the name Wave Life Sciences Pte. Ltd. (Registration No.: 201218209G) under the laws of
Singapore on July 23, 2012. On November 16, 2015, we closed our initial public offering. In preparation for our initial public offering, on
November 5, 2015, Wave Life Sciences Pte. Ltd. converted from a private limited company to a public limited company known as Wave Life
Sciences Ltd., or Wave. Wave has four wholly-owned subsidiaries: Wave Life Sciences USA, Inc. (“Wave USA”), a Delaware corporation
(formerly Ontorii, Inc.); Wave Life Sciences Japan, Inc. (“Wave Japan”), a company organized under the laws of Japan (formerly Chiralgen.,
Ltd.); Wave Life Sciences Ireland Limited (“Wave Ireland”), a company organized under the laws of Ireland; and Wave Life Sciences UK Limited
(“Wave UK”), a company organized under the laws of the United Kingdom.

Our registered office is located at 7 Straits View #12-00, Marina One East Tower, Singapore 018936, and our telephone number at that address
is +65 6236 3388. Our principal office for Wave USA is located at 733 Concord Avenue, Cambridge, MA 02138, and our telephone number at
that address is +1-617-949-2900. Our registered office for Wave Japan is 2438 Miyanoura-cho, Kagoshima-shi, Kagoshima pref. 891-1394,
Japan. Our registered office for Wave Ireland is One Spencer Dock, North Wall Quay, Dublin 1, Ireland. Our registered office for Wave UK is 1
Chamberlain Square CS, Birmingham B3 3AX, United Kingdom. Our corporate website address is www.wavelifesciences.com. The information
on our website is not part of this prospectus supplement or the accompanying prospectus or incorporated by reference into this prospectus
supplement or the accompanying prospectus, and you should not consider any information contained on, or that can be accessed through, our
website in deciding whether to purchase our ordinary shares. Our Annual Report on Form 10-K, Quarterly Reports on Form 10-Q and Current
Reports on Form 8-K and all amendments to such reports are made available free of charge through the “For Investors & Media—Financial
Information” section of our website as soon as reasonably practicable after they have been filed or furnished with the SEC.
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THE OFFERING
 
Ordinary shares offered by us                      ordinary shares
 
Ordinary shares to be outstanding after this offering                      shares (or                      shares if the underwriters exercise their option to

purchase                     additional ordinary shares in full)
 
Series A preferred shares outstanding before and
after this offering

3,901,348 shares

 
Total ordinary shares and Series A preferred shares to
be outstanding after this offering

                     shares (or                      ordinary shares and Series A preferred shares if the
underwriters exercise their option to purchase                      additional ordinary shares in
full)

 
Option to purchase additional ordinary shares We have granted the underwriters an option to purchase up to an additional                     

ordinary shares at the offering price from us within 30 days of the date of this prospectus
supplement.

 
Use of proceeds We estimate that the net proceeds from this offering will be approximately $            

million, or approximately $             million if the underwriters exercise their option to
purchase additional shares in full, after deducting underwriting discounts and
commissions and estimated offering expenses payable by us.

 

 

We intend to use the net proceeds from this offering to advance our next generation PN
backbone chemistry programs into clinical development, including our C9orf72 program
for amyotrophic lateral sclerosis (ALS) and frontotemporal dementia (FTD) and our third
allele-selective program for HD targeting SNP3; to advance our novel ADAR-mediated
RNA-editing platform and our discovery research for our initial ADAR programs; to
continue the clinical development of our first two allele-selective programs for HD
targeting SNP1 and SNP2; and to support general and administrative expenses, capital
expenditures and working capital, and other general corporate purposes.

 
Risk factors An investment in our ordinary shares involves a high degree of risk. See “Risk Factors”

on page S-10 and other information included in or incorporated by reference in this
prospectus supplement and the accompanying prospectus.

 
Nasdaq Global Market symbol “WVE”

The number of ordinary shares to be outstanding after this offering is based on an aggregate of 35,732,154 ordinary shares outstanding as of
June 30, 2020, and excludes:
 
 ∎  3,901,348 ordinary shares issuable upon the conversion of our Series A preferred shares outstanding as of June 30, 2020;
 

 
∎  4,161,671 ordinary shares issuable upon the exercise of share options outstanding as of June 30, 2020, at a weighted average

exercise price of $15.77 per share, of which 3,035,454 ordinary shares were exercisable as of such date;
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 ∎  1,204,308 restricted share units (“RSUs”) outstanding as of June 30, 2020;
 

 
∎  1,147,670 ordinary shares reserved for future issuance under the 2014 Equity Incentive Plan, as amended (the “2014 Plan”), as of

June 30, 2020, plus an additional 1,071,964 ordinary shares reserved for issuance under the 2014 Plan effective July 1, 2020
pursuant to evergreen provisions; and

 

 
∎  1,000,000 ordinary shares reserved for future issuance under our 2019 Employee Share Purchase Plan (“ESPP”) as of June 30,

2020.

During the period from June 30, 2020 through September 22, 2020, we granted options to purchase an aggregate of 166,425 ordinary shares,
issued 21,925 RSUs, issued 25,239 ordinary shares under the ESPP, and issued an aggregate of 4,400,176 ordinary shares pursuant to our
open market sales agreement, as amended, with Jefferies LLC. Except as otherwise indicated, all information in this prospectus supplement
assumes no exercise of outstanding options, vesting of outstanding RSUs, or other issuance of shares under the 2014 Plan or ESPP, or
conversion of Series A preferred shares, each as described above, and no exercise by the underwriters of their option to purchase additional
ordinary shares.
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RISK FACTORS

You should consider carefully the risks described below and discussed in the section titled “Risk Factors” contained in our Annual Report on Form
10-K for the year ended December 31, 2019, as updated by our subsequent filings under the Securities Exchange Act of 1934, as amended (the
“Exchange Act”), each of which is incorporated by reference in this prospectus supplement and the accompanying prospectus in their entirety,
together with other information in this prospectus supplement and the accompanying prospectus, and the information and documents incorporated
by reference in this prospectus supplement and the accompanying prospectus, and any free writing prospectus that we have authorized for use in
connection with this offering before you make a decision to invest in our ordinary shares. If any of the following events actually occur, our business,
financial condition, results of operations or cash flow could be harmed. This could cause the trading price of our ordinary shares to decline and you
may lose all or part of your investment. The risks below and incorporated by reference in this prospectus supplement and the accompanying
prospectus are not the only ones we face. Additional risks not currently known to us or that we currently deem immaterial may also affect our
business operations. Please also read carefully the section below titled “Special Note Regarding Forward-Looking Statements.”

Risks Related to this Offering
If you purchase ordinary shares in this offering, you will suffer immediate dilution of your investment.
The public offering price of our ordinary shares is substantially higher than the net tangible book value per share of our ordinary shares. Therefore, if
you purchase our ordinary shares in this offering, you will pay a price per share that substantially exceeds our net tangible book value per share after
giving effect to this offering. If you purchase ordinary shares in this offering, you will incur an immediate and substantial dilution in net tangible book
value of $             per share. For a further description of the dilution that you will experience immediately after this offering, see the section titled
“Dilution.” In addition, in the past, we have issued options to acquire ordinary shares at prices significantly below the offering price, have granted
restricted share units, and have issued shares under our ESPP at a discount to market prices. To the extent these outstanding options are ultimately
exercised, these restricted share units vest or we otherwise issue shares under the 2014 Plan or ESPP, you will incur additional dilution.
Our management will have broad discretion over the use of the net proceeds from this offering, and you may not agree with how we use
the proceeds and the proceeds may not be invested successfully.
Our management will have broad discretion as to the use of the net proceeds from this offering and could use them for purposes other than those
contemplated at the time of this offering. Accordingly, you are relying on the judgment of our management with regard to the use of these net
proceeds, and you will not have the opportunity, as part of your investment decision, to assess whether the proceeds will be used appropriately. It is
possible that the proceeds will be invested in a way that does not yield a favorable, or any, return for Wave.
Because we do not anticipate paying any cash dividends on our ordinary shares in the foreseeable future, capital appreciation, if any, will
be your sole source of gain.
We have never declared or paid cash dividends on our ordinary shares. We anticipate that we will retain our earnings, if any, for future growth and
therefore do not anticipate paying cash dividends in the future. As a result, only appreciation of the price of our ordinary shares will provide a return
to shareholders.
Sales of a significant number of our ordinary shares in the public markets, or the perception that such sales could occur, could depress
the market price of our ordinary shares.
Sales of a substantial number of our ordinary shares in the public markets could depress the market price of our ordinary shares and impair our
ability to raise capital through the sale of additional equity securities. We, our directors and our executive officers have agreed not to sell, dispose of
or hedge any ordinary shares or securities convertible into or exchangeable for shares of ordinary shares during the period from the date of this
prospectus supplement continuing through and including the date 90 days after the date of this prospectus supplement, subject to certain
exceptions. Jefferies LLC and SVB Leerink LLC may, in their discretion, release the restrictions on any such shares at any time without notice. In
addition, certain of our shareholders have the right to require us to register the sales of their shares under the Securities Act of 1933, as amended
(the “Securities Act”) under agreements between us and such shareholders, and we have an effective registration statement on Form S-3 that has
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registered the resale of shares held by certain of our shareholders. See the section titled “Description of Share Capital” for a more detailed
description of these rights. We cannot predict the effect that future sales of our ordinary shares would have on the market price of our ordinary
shares.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the documents we have filed with the SEC that are incorporated by reference
contain “forward-looking statements” within the meaning of Section 27A of the Securities Act, and Section 21E of the Exchange Act that involve
substantial risks and uncertainties. In some cases, forward-looking statements are identified by the words “anticipate,” “believe,” “continue,” “could,”
“estimate,” “expect,” “future,” “goals,” “intend,” “likely,” “may,” “might,” “ongoing,” “objective,” “plan,” “potential,” “predict,” “project,” “seek,” “should,”
“strategy,” “will” and “would” or the negative of these terms, or other comparable terminology intended to identify statements about the future. These
statements involve known and unknown risks, uncertainties and other factors that may cause our actual results, levels of activity, performance or
achievements to be materially different from the information expressed or implied by these forward-looking statements.

Although we believe that we have a reasonable basis for each forward-looking statement contained in this prospectus supplement, the
accompanying prospectus and the documents that we have filed with the SEC that are incorporated by reference, such statements are based on a
combination of facts and factors currently known by us and our expectations of the future, about which we cannot be certain. Forward-looking
statements include statements about:
 

 
∎  our ability to fund our future operations; our financial position, revenues, costs, expenses, uses of cash and capital requirements; our

need for additional financing or the period for which our existing cash resources will be sufficient to meet our operating requirements;
 

 
∎  the success, progress, number, scope, cost, duration, timing or results of our research and development activities, preclinical studies and

clinical trials, including the timing for initiation or completion of or availability of results from any preclinical studies and clinical trials or for
submission, review or approval of any regulatory filing;

 

 ∎  the timing of, and our ability to, obtain and maintain regulatory approvals for any of our product candidates;
 

 ∎  the potential benefits that may be derived from any of our product candidates;
 

 ∎  our strategies, prospects, plans, goals, expectations, forecasts or objectives;
 

 ∎  the duration and severity of the COVID-19 pandemic and its impact on our business;
 

 ∎  the success of our collaborations with third parties;
 

 ∎  any payment that our collaboration partners may make to us;
 

 ∎  our ability to identify and develop new product candidates;
 

 ∎  our intellectual property position;
 

 ∎  our commercialization, marketing and manufacturing capabilities and strategy;
 

 ∎  our use of proceeds from this offering;
 

 ∎  our ability to develop sales and marketing capabilities;
 

 ∎  our estimates regarding future expenses and needs for additional financing;
 

 ∎  our ability to identify, recruit and retain key personnel;
 

 ∎  our financial performance;
 

 ∎  developments and projections relating to our competitors in the industry;
 

 ∎  our liquidity and working capital requirements; and
 

 ∎  the expected impact of new accounting standards.

You should refer to the section titled “Risk Factors” of this prospectus supplement and in our other filings with the SEC for a discussion of important
factors that may cause our actual results to differ materially from those expressed or implied by our forward-looking statements. As a result of these
factors, we cannot assure that the forward-looking statements in this prospectus supplement, the accompanying prospectus or the documents we
have filed with the SEC that are incorporated by reference will prove to be accurate. Furthermore, if our forward-looking statements prove to be
inaccurate, the inaccuracy may be material. In light of the significant uncertainties in these forward-looking statements, these statements should not
be regarded as representations or warranties by us or any other person that we will achieve our objectives and plans in any specified time frame, or
at all. We undertake no obligation to publicly update any forward-looking statements, whether as a result of new information, future events or
otherwise, except as required by law.
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In addition, statements that “we believe” and similar statements reflect our beliefs and opinions on the relevant subject. These statements are based
upon information available to us as of the date of this prospectus supplement, and while we believe such information forms a reasonable basis for
such statements, such information may be limited or incomplete, and our statements should not be read to indicate that we have conducted an
exhaustive inquiry into, or review of, all potentially available relevant information. These statements are inherently uncertain and investors are
cautioned not to unduly rely upon these statements as predictions of future events.

You should read this prospectus supplement, the accompanying prospectus, the documents that we have incorporated by reference herein and
therein and the documents we have filed as exhibits to the registration statement, of which this prospectus supplement is a part, completely and with
the understanding that our actual future results may be materially different from what we expect. We qualify all of our forward-looking statements by
these cautionary statements.
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USE OF PROCEEDS

We estimate that the net proceeds we will receive from the sale of                      ordinary shares in this offering will be approximately $             million,
or approximately $             million if the underwriters exercise their option to purchase                      additional ordinary shares in full, after deducting
underwriting discounts and commissions and estimated offering expenses payable by us.

We intend to use the net proceeds from this offering to advance our next generation PN backbone chemistry programs into clinical development,
including our C9orf72 program for amyotrophic lateral sclerosis (ALS) and frontotemporal dementia (FTD) and our third allele-selective program for
HD targeting SNP3; to advance our novel ADAR-mediated RNA-editing platform and our discovery research for our initial ADAR programs; to
continue the clinical development of our first two allele-selective programs for HD targeting SNP1 and SNP2; and to support general and
administrative expenses, capital expenditures and working capital, and other general corporate purposes.

Our expected use of the net proceeds from this offering represents our current intentions based upon our present plans and business conditions.
The amounts and timing of our actual use of net proceeds will vary depending on numerous factors, including the relative success and cost of our
research, preclinical and clinical development programs, whether we are able to enter into future collaborations, and any unforeseen delays or cash
needs. As a result, our management will have broad discretion in the application of the net proceeds, and investors will be relying on our judgment
regarding the application of the net proceeds of this offering. In addition, we might decide to postpone or not pursue these planned trials and
activities or other development activities if the net proceeds from this offering and the other sources of cash are less than, or do not last as long as,
expected.

Pending their use, we plan to invest the net proceeds from this offering in short- and intermediate-term, interest- bearing obligations, investment-
grade instruments, certificates of deposit or direct or guaranteed obligations of the U.S. government.
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DIVIDEND POLICY

We have never declared or paid any dividends on our ordinary shares. We currently anticipate that we will retain any future earnings for the
operation and expansion of our business. Accordingly, we do not currently anticipate declaring or paying any cash dividends on our ordinary shares
for the foreseeable future. Any future determination relating to our dividend policy will be made at the discretion of our board of directors and will
depend on then existing conditions, including our financial condition, results of operations, contractual restrictions (including in the agreements
governing our credit facilities), capital requirements, business prospects and other factors our board of directors may deem relevant. We may, by
ordinary resolution, declare dividends, but (without prejudice to the powers of the Company to pay interest on share capital as provided in our
constitution) no dividends shall be payable (i) except out of the profits of the Company or (ii) in excess of the amount recommended by our directors.
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CAPITALIZATION

The following table sets forth our cash and cash equivalents and our capitalization as of June 30, 2020:
 
 ∎  on an actual basis; and
 

 
∎  on an as adjusted basis to give effect to the issuance and sale by us of                ordinary shares in this offering at the public offering

price of $                per share, after deducting underwriting discounts and commissions and estimated offering expenses payable by us.

This table should be read together with our consolidated financial statements and related notes and the other financial information included or
incorporated by reference in this prospectus supplement and the accompanying prospectus.
  
 
   AS OF JUNE 30, 2020  
   ACTUAL   AS ADJUSTED  
   (In thousands except share data)  
Cash and cash equivalents   $ 94,054  $   

    

 

   

 

Series A preferred shares, no par value, 3,901,348 shares issued and outstanding actual and as
adjusted   $ 7,874  $ 7,874 

    
 

   
 

Shareholders’ equity:    
Ordinary shares, no par value, 35,732,154 shares issued and outstanding, actual;                 shares

issued and outstanding, as adjusted    551,543  
Additional paid-in capital    65,070   65,070 
Accumulated other comprehensive income    278   278 
Accumulated deficit    (621,380)   (621,380) 

    
 

   
 

Total shareholders’ equity (deficit)    (4,489)  
    

 
   

 

Total capitalization   $ 3,385  $   
    

 

   

 

  
The number of ordinary shares to be outstanding after this offering is based on an aggregate of 35,732,154 ordinary shares outstanding as of
June 30, 2020, and excludes:
 
 ∎  3,901,348 ordinary shares issuable upon the conversion of our Series A preferred shares outstanding as of June 30, 2020;
 

 
∎  4,161,671 ordinary shares issuable upon the exercise of share options outstanding as of June 30, 2020, at a weighted average exercise

price of $15.77 per share, of which 3,035,454 ordinary shares were exercisable as of such date;
 

 ∎  1,204,308 RSUs outstanding as of June 30, 2020;
 

 
∎  1,147,670 ordinary shares reserved for future issuance under the 2014 Plan as of June 30, 2020 plus an additional 1,071,964 ordinary

shares reserved for issuance under the 2014 Plan effective July 1, 2020 pursuant to evergreen provisions; and
 

 ∎  1,000,000 ordinary shares reserved for future issuance under the ESPP as of June 30, 2020.
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DILUTION

If you invest in our ordinary shares, your ownership interest will be diluted immediately to the extent of the difference between the offering price per
ordinary share and the as adjusted net tangible book value per ordinary share after this offering.

As of June 30, 2020, our historical net tangible book value (deficit) was $(4.5 million), or $(0.13) per ordinary share. Historical net tangible book
value per share represents the amount of our total tangible assets less total liabilities and Series A preferred shares, divided by the number of
outstanding ordinary shares.

After giving effect to the sale of                  ordinary shares in this offering at the public offering price of $                 per share, and after deducting
underwriting discounts and commissions and estimated offering expenses payable by us, our net tangible book value as of June 30, 2020 would
have been $                 million or $                 per share. This amount represents an immediate increase in net tangible book value of $                 per
share to our existing shareholders and an immediate dilution in net tangible book value of $                 per share to new investors purchasing our
ordinary shares in this offering. We determine dilution by subtracting the net tangible book value per share after the offering from the amount of cash
that a new investor paid for an ordinary share.

The following table illustrates this dilution on a per share basis to new investors:
  
 
Public offering price per share    $              

Historical net tangible book value (deficit) per share as of June 30, 2020   $(0.13)  
Increase in net tangible book value per share attributable to new investors    

    
 

 

As adjusted net tangible book value per share after the offering    
     

 

Dilution in as adjusted net tangible book value per share to new investors    $   
     

 

  
If the underwriters exercise in full their option to purchase an additional                  ordinary shares at the public offering price of $                 per
share, the as adjusted net tangible book value per share after giving effect to this offering would be $                 per share, representing an
immediate increase to existing shareholders of $                 per share, and immediate dilution in net tangible book value of $                 per share to
investors participating in this offering.

The table and discussion above does not include:
 
 ∎  3,901,348 ordinary shares issuable upon the conversion of our Series A preferred shares outstanding as of June 30, 2020;
 

 
∎  4,161,671 ordinary shares issuable upon the exercise of share options outstanding as of June 30, 2020, at a weighted average exercise

price of $15.77 per share, of which 3,035,454 ordinary shares were exercisable as of such date;
 

 ∎  1,204,308 RSUs outstanding as of June 30, 2020; and
 

 
∎  1,147,670 ordinary shares reserved for future issuance under the 2014 Plan as of June 30, 2020 plus an additional 1,071,964 ordinary

shares reserved for issuance under the 2014 Plan effective July 1, 2020 pursuant to evergreen provisions; and
 

 ∎  1,000,000 ordinary shares reserved for future issuance under the ESPP as of June 30, 2020.

To the extent that outstanding options are exercised, outstanding RSUs vest, or shares are otherwise issued under the 2014 Plan or ESPP or upon
conversion of Series A preferred shares, you will experience further dilution. In addition, we may choose to raise additional capital due to market
conditions or strategic considerations even if we believe we have sufficient funds for our current or future operating plans. To the extent that
additional capital is raised through the sale of equity or convertible debt securities, the issuance of these securities may result in further dilution to
our shareholders.
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DESCRIPTION OF SHARE CAPITAL

General
For the purposes of this section, references to “shareholders” mean those persons whose names and number of shares are entered in our register
of members. Only persons who are registered in our register of members are recognized under Singapore law as shareholders of our company with
legal standing to institute shareholder actions against us or otherwise seek to enforce their rights as shareholders. Our branch register of members
is maintained by our transfer agent, Computershare Trust Company, N.A. (“Computershare”).

The shares offered in the offering pursuant to this prospectus supplement and the accompanying prospectus are expected to be held through the
Depository Trust Company (“DTC”). Accordingly, DTC or its nominee, Cede & Co., will be the shareholder on record registered in our register of
members. The holder of our shares held in book-entry through DTC or its nominee may become a registered shareholder by exchanging its interest
in our shares for certificated shares and being registered in our register of members for such shares. The procedures by which a holder of book-
entry interests held through DTC or its nominee may exchange such interests for certificated shares are determined by DTC and Computershare, in
accordance with their internal policies and guidelines regulating the withdrawal and exchange of book-entry interests for certificated shares, and
following such an exchange Computershare will perform the procedures to register the shares in the register.

Under the Singapore Companies Act, if (a) the name of any person is without sufficient cause entered in or omitted from the register of members; or
(b) default is made or there is unnecessary delay in entering in the register of members the fact of any person having ceased to be a member, the
person aggrieved or any member of the public company or the company itself, may apply to the Singapore courts for rectification of the register of
members. The Singapore courts may either refuse the application or order rectification of the register of members, and may direct the company to
pay any damages sustained by any party to the application. The Singapore courts will not entertain any application for the rectification of a register of
members in respect of an entry which was made in the register of members more than 30 years before the date of the application.

As of June 30, 2020, there were outstanding:
 
 ∎  35,732,154 ordinary shares;
 

 ∎  3,901,348 Series A preferred shares held by one shareholder of record;
 

 ∎  1,204,308 ordinary shares issuable upon vesting of outstanding RSUs;
 

 ∎  4,161,671 ordinary shares issuable upon the exercise of outstanding share options;
 

 ∎  1,147,670 ordinary shares reserved for issuance in connection with future grants under the 2014 Plan; and
 

 ∎  1,000,000 ordinary shares reserved for future issuance under the ESPP as of June 30, 2020.

The following description of our share capital and provisions of our constitution (formerly known as our memorandum and articles of association) are
summaries and are qualified by reference to the Singapore Companies Act and our constitution. A copy of our constitution has been filed with the
SEC as an exhibit to the registration statement of which this prospectus supplement forms a part.

Ordinary Shares
As of June 30, 2020, our issued and paid-up ordinary share capital consists of 35,732,154 ordinary shares. We currently have only one class of
issued ordinary shares, which have identical rights in all respects and rank equally with one another. Our ordinary shares have no par value and
there is no authorized share capital under Singapore law. There is a provision in our constitution which provides that we may issue shares with such
preferred, deferred or other special rights or such restrictions, whether in regard to dividend, voting, return of capital or otherwise as our board of
directors may determine.

All of our shares presently issued are fully paid-up, and existing shareholders are not subject to any calls on these shares. Although Singapore law
does not recognize the concept of “non-assessability” with respect to newly-issued shares, we note that any purchaser of our shares who has fully
paid up all amounts due with respect to such shares
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will not be subject under Singapore law to any personal liability to contribute to the assets or liabilities of our company in such purchaser’s capacity
solely as a holder of such shares. We believe that this interpretation is substantively consistent with the concept of “non-assessability” under most, if
not all, U.S. state corporations laws. All of our shares are in registered form. We cannot, except in the circumstances permitted by the Singapore
Companies Act, grant any financial assistance for the acquisition or proposed acquisition of our own shares. Except as described below under “—
Takeovers,” there are no limitations imposed by the Singapore Companies Act or by our constitution on the right of shareholders not resident in
Singapore to hold or vote ordinary shares.

Transfer Agent and Registrar
The transfer agent and registrar for our ordinary shares is Computershare Trust Company, N.A.

Nasdaq Global Market
Our ordinary shares are listed for quotation on the Nasdaq Global Market under the symbol “WVE.”

New Shares
Under the Singapore Companies Act, new shares may be issued only with the prior approval of our shareholders in a general meeting. General
approval may be sought from our shareholders in a general meeting for the issue of shares. Approval, if granted, will lapse at the earlier of:
 
 ∎  the conclusion of the next annual general meeting; or
 

 
∎  the expiration of the period within which the next annual general meeting is required by law to be held (i.e., within six months after the

end of each financial year),

but any approval may be revoked or varied by the company in a general meeting.

Our shareholders have provided such general authority to issue new ordinary shares until the conclusion of our 2021 annual general meeting. Such
approval will lapse in accordance with the preceding paragraph if our shareholders do not grant a new approval at our 2021 annual general meeting.
Subject to this and the provisions of the Singapore Companies Act and our constitution, our board of directors may allot and issue or grant options
over or otherwise dispose of new ordinary shares to such persons on such terms and conditions and with the rights and restrictions as they may
think fit to impose.

Preferred Shares
Series A Preferred Shares
As of June 30, 2020, we have 3,901,348 Series A preferred shares outstanding. These shares are currently held by one of our largest shareholders,
Shin Nippon Biomedical Laboratories, Ltd. The terms of the Series A preferred shares as set out in our constitution include (1) no voting rights at any
general meeting other than in limited circumstances, (2) a liquidation preference equal to $0.002 per Series A preferred share, (3) no entitlement to
dividends and (4) the right to convert the Series A preferred shares at any time on a one-for-one basis into ordinary shares at the discretion of the
holder in accordance with the constitution.

The holders of the Series A preferred shares are not entitled to vote at any general meeting. The only instances in which the holders of the Series A
preferred shares are able to vote at a general meeting would be if (but only if): the matters to be discussed at the meeting relate to or there is intent
to pass resolutions on (i) abrogating or changing the rights attached to the Series A preferred shares; and (ii) for the winding up of the Company.
Such resolutions would require the unanimous approval of the holders of the Series A preferred shares.
Other Preferred Shares
Under the Singapore Companies Act, different classes of shares in a public company may be issued only if (a) the issue of the class or classes of
shares is provided for in the constitution of the public company and (b) the constitution of the public company sets out in respect of each class of
shares the rights attached to that class of shares. Our constitution provides that we may issue shares of a different class with preferred, deferred or
other special rights, or such restrictions, whether in regard to dividend, voting, return of capital or otherwise as our board
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of directors may determine. Under Singapore law, our preferred shareholders will have the right to attend any general meeting and in a poll at such
general meeting, to have at least one vote for every preferred share held:
 

 
∎  upon any resolution concerning the voluntary winding-up of our company under Section 160 of the Insolvency, Restructuring and

Dissolution Act 2018 of Singapore (No. 40 of 2018);
 

 ∎  upon any resolution which varies the rights attached to such preferred shares; or
 

 
∎  in the case of preferred shares issued after August 15, 1984, but before the commencement of Section 96 of the Companies

(Amendment) Act 2014, when the dividends to be paid on our preferred shares or any part thereof are more than twelve months in
arrears and unpaid, for the period they remain in arrears and unpaid.

We may, subject to the Singapore Companies Act and the prior approval in a general meeting of our shareholders, issue preferred shares which are,
or at our option or are to be, subject to redemption provided that such preferred shares may not be redeemed out of capital unless:
 
 ∎  all the directors have made a solvency statement in relation to such redemption; and
 

 ∎  we have lodged a copy of the statement with the Accounting and Corporate Regulatory Authority of Singapore.

Further, such shares must be fully paid-up before they are redeemed.

As of the date of this prospectus supplement, we have no preferred shares outstanding other than the Series A preferred shares described above. At
present, we have no plans to issue additional preferred shares.

Registration Rights under our Share Purchase Agreement with Pfizer
Under the terms of our Share Purchase Agreement dated as of May 5, 2016 with an affiliate of Pfizer Inc. (the “Pfizer Affiliate”), the Pfizer Affiliate
agreed that the 1,875,000 ordinary shares that the Pfizer Affiliate purchased from us under the Share Purchase Agreement (the “Pfizer Shares”),
would be subject to a lock-up restriction, such that the Pfizer Affiliate will not, and will also cause its affiliates not to, without our prior approval, sell,
transfer or otherwise dispose of the Pfizer Shares until certain specified periods of time after the effective date of the Share Purchase Agreement.
For a certain period following the expiration of the lock-up period, subject to certain conditions and limitations, we agreed to provide certain demand
registration rights to the Pfizer Affiliate in order to register all or a portion of the Pfizer Shares purchased by the Pfizer Affiliate. We also provided the
Pfizer Affiliate with certain “piggyback” registration rights for a certain period following the expiration of the lock-up period, subject to certain
conditions and limitations, such that when we propose to register our ordinary shares for our account, the Pfizer Affiliate will have the right to include
some or all of the Pfizer Shares in such registration. The Share Purchase Agreement also contains other customary terms and conditions of the
parties with respect to the registration of the Pfizer Shares.

Registration Rights under our Share Purchase Agreement with Takeda
On February 19, 2018, we entered into a share purchase agreement with Takeda Pharmaceutical Company Limited (“Takeda”), pursuant to which
Takeda purchased 1,096,892 of our ordinary shares (the “Takeda Shares”). In connection with the share purchase agreement, we and Takeda
agreed upon certain rights and restrictions as set forth in the Investor Agreement, dated as of April 2, 2018 (the “Investor Agreement”). We agreed
that the Takeda Shares would be subject to a lock-up restriction, such that Takeda will not, and will also cause its affiliates not to, without our prior
approval, sell, transfer or otherwise dispose of the Takeda Shares until certain specified periods of time after the effective date of the Investor
Agreement. For a certain period following the expiration of the lock-up period, subject to certain conditions and limitations, we agreed to provide
certain demand registration rights to Takeda in order to register all or a portion of the Takeda Shares purchased by Takeda. We also provided
Takeda with certain “piggyback” registration rights for a certain period following the expiration of the lock-up period, subject to certain conditions and
limitations, such that when we propose to register our ordinary shares for our account, Takeda will have the right to include some or all of the Takeda
Shares in such registration. The Investor Agreement also contains other customary terms and conditions of the parties with respect to the
registration of Takeda Shares.
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Transfer of Ordinary Shares
Subject to applicable securities laws in relevant jurisdictions and our constitution, our ordinary shares are freely transferable. Our constitution
provides that shares may be transferred by a duly signed instrument of transfer in any usual or common form or in a form approved by the directors
and Nasdaq. The directors may decline to register any transfer unless, among other things, evidence of payment of any stamp duty payable with
respect to the transfer is provided together with other evidence of ownership and title as the directors may reasonably require to show the right of the
transferor to make the transfer. We will replace lost or destroyed certificates for shares upon notice to us and upon, among other things, the
applicant furnishing evidence and indemnity as the directors may require and the payment of all applicable fees.

Election and Re-election of Directors
We may, by ordinary resolution, remove any director before the expiration of his or her period of office, notwithstanding anything in our constitution or
in any agreement between us and such director. We may also, by an ordinary resolution, appoint another person in place of a director removed from
office pursuant to the foregoing.

Under our constitution, subject to the Singapore Companies Act, any director shall retire at the next annual general meeting and shall then be
eligible for re-election at that meeting.

Our board of directors shall have the power, at any time and from time to time, to appoint any person to be a director either to fill a casual vacancy or
as an additional director so long as the total number of directors shall not at any time exceed the maximum number (if any) fixed by or in accordance
with our constitution.

Shareholders’ Meetings
We are required to hold an annual general meeting each calendar year and within six months after the end of each financial year. The directors may
convene an extraordinary general meeting whenever they think fit and they must do so upon the written request of shareholders holding not less
than 10% of the total number of paid-up shares as of the date of deposit of the requisition carrying the right to vote at a general meeting. In addition,
two or more shareholders holding not less than 10% of our total number of issued shares (excluding our treasury shares) may call a meeting of our
shareholders.

The Singapore Companies Act provides that a shareholder is entitled to attend any general meeting and speak on any resolution put before the
general meeting. Unless otherwise required by law or by our constitution, resolutions put forth at general meetings may be decided by ordinary
resolution, requiring the affirmative vote of a majority of the shareholders present in person or represented by proxy at the meeting and entitled to
vote on the resolution. An ordinary resolution suffices, for example, for appointments of directors. A special resolution, requiring an affirmative vote of
not less than three-fourths of the shareholders present in person or represented by proxy at the meeting and entitled to vote on the resolution, is
necessary for certain matters under Singapore law, such as an alteration of our constitution. A shareholder entitled to attend and vote at a meeting of
the company, or at a meeting of any class of shareholders of the company, shall be entitled to appoint another person or persons, whether a
shareholder of the company or not, as the shareholder’s proxy to attend and vote instead of the shareholder at the meeting. Under the Singapore
Companies Act, a proxy appointed to attend and vote instead of the shareholder shall also have the same right as the shareholder to speak at the
meeting, but unless the constitution of the company otherwise provides, (i) a proxy shall not be entitled to vote except on a poll, (ii) a shareholder
shall not be entitled to appoint more than two proxies to attend and vote at the same meeting and (iii) where a shareholder appoints two proxies the
appointment shall be invalid unless the shareholder specifies the proportions of his holdings to be represented by each proxy.

Notwithstanding the foregoing, a registered shareholder entitled to attend and vote at a meeting of the company held pursuant to an order of court
under Section 210(1) of the Singapore Companies Act, or at any adjourned meeting under Section 210(3) of the Singapore Companies Act, is,
unless the court orders otherwise, entitled to appoint only one proxy to attend and vote at the same meeting, and except where the aforementioned
applies, a registered shareholder having a share capital who is a relevant intermediary (as defined under the Singapore Companies Act) may
appoint more than two proxies in relation to a meeting to exercise all or any of the shareholder’s rights to attend and to speak and vote at the
meeting, but each proxy must be appointed to exercise the rights attached to a different
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share or shares held by the shareholder (which number and class of shares shall be specified), and at such meeting, the proxy has the right to vote
on a show of hands.

Only registered shareholders of our company, and their proxies, will be entitled to attend, speak and vote at any meeting of shareholders. Under the
Singapore Companies Act, public companies may issue non-voting shares and shares that confer special, limited or conditional voting rights, such
that the holder of a share may vote on a resolution before a general meeting of the company if, in accordance with the provisions of Section 64A of
the Singapore Companies Act, the share confers on the holder a right to vote on that resolution.

Voting Rights
As provided under our constitution and the Singapore Companies Act, voting at any meeting of shareholders is by show of hands unless a poll has
been demanded prior to the declaration of the result of the show of hands by, among others, (i) the chairman or (ii) at least one shareholder present
in person or by proxy or by attorney or, in the case of a corporation, by a representative entitled to vote thereat, in each case representing in the
aggregate not less than 5% of the total voting rights of all shareholders having the right to vote at the general meeting, provided that no poll shall be
demanded in respect of an election of a chairman or relating to any adjournment of such meeting. On a poll every shareholder who is present in
person or by proxy or by attorney, or in the case of a corporation, by a representative, has one vote for every share held by such shareholder.
Proxies need not be shareholders.

Only those shareholders who are registered in our register of members as holders of ordinary shares will be entitled to vote at any meeting of
shareholders. Therefore, DTC, or its nominee, will grant an omnibus proxy to DTC participants holding our shares in book-entry form through a
broker, bank, nominee, or other institution that is a direct or indirect participant in DTC. Such shareholders will have the right to instruct their broker,
bank, nominee or other institution holding these shares on how to vote such shares by completing the voting instruction form provided by the
applicable broker, bank, nominee, or other institution. Whether voting is by a show of hands or by a poll, DTC’s vote will be voted by the chairman of
the meeting according to the results of the DTC’s participants’ votes (which results will reflect the instructions received from shareholders that own
our shares electronically in book-entry form).

Minority Rights
The rights of minority shareholders of Singapore companies are protected, among other things, under Section 216 of the Singapore Companies Act,
which gives the Singapore courts a general power to make any order, upon application by any shareholder of a company, as they think fit to remedy
any of the following situations:
 

 
∎  the affairs of a company are being conducted or the powers of the board of directors are being exercised in a manner oppressive to, or in

disregard of the interests of, one or more of the shareholders, including the applicant; or
 

 
∎  a company takes an action, or threatens to take an action, or the shareholders pass a resolution, or propose to pass a resolution, which

unfairly discriminates against, or is otherwise prejudicial to, one or more of the shareholders, including the applicant.

Singapore courts have wide discretion as to the remedy they may grant, and the remedies listed in the Singapore Companies Act itself are not
exclusive. In general, Singapore courts may, with a view to bringing to an end or remedying the matters complained of:
 
 ∎  direct or prohibit any act or cancel or modify any transaction or resolution;
 

 ∎  regulate the conduct of the affairs of the company in the future;
 

 
∎  authorize civil proceedings to be brought in the name of, or on behalf of, the company by a person or persons and on such terms as the

court may direct;
 

 ∎  provide for the purchase of a minority shareholder’s shares by the other shareholders or by the company itself;
 

 ∎  in the case of a purchase of shares by the company provide for a reduction accordingly of the company’s capital; or
 

 ∎  provide that the company be wound up.
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Dividends
Subject to any preferential rights of holders of any outstanding preferred shares, holders of our ordinary shares will be entitled to receive dividends
and other distributions in cash, shares or property as may be declared by our company from time to time. We may, by ordinary resolution, declare
dividends at a general meeting of shareholders, but we are restricted from paying dividends in excess of the amount recommended by our board of
directors. Pursuant to Singapore law and our constitution, no dividend may be paid except out of our profits. To date, we have not declared any cash
dividends on our ordinary shares and have no current plans to pay cash dividends in the foreseeable future.

Bonus and Rights Issues
In a general meeting, our shareholders may, upon the recommendation of the directors, capitalize any reserves or profits and distribute them as
bonus shares, credited as paid-up, to the shareholders in proportion to their shareholdings.

Subject to the provisions of the Singapore Companies Act and our constitution, our directors may also issue rights to take up additional ordinary
shares to our shareholders in proportion to their respective ownership. Such rights are subject to any condition attached to such issue and the
regulations of any stock exchange on which our shares are listed, as well as U.S. federal and blue sky securities laws applicable to such issue.

Takeovers
The Singapore Code on Take-overs and Mergers applies to, among other things, the acquisition of voting shares of Singapore-incorporated listed
public companies or unlisted public companies with more than 50 shareholders and net tangible assets of S$5 million or more. Any person acquiring,
whether by a series of transactions over a period of time or not, either on such person’s own or together with parties acting in concert with such
person, 30% or more of our voting shares, or, if such person holds, either on such person’s own or together with parties acting in concert with such
person, between 30% and 50% (both amounts inclusive) of our voting shares, and if such person (or parties acting in concert with such person)
acquires additional voting shares representing more than 1% of our voting shares in any six-month period, must, except with the consent of the
Securities Industry Council in Singapore, extend a mandatory takeover offer for the remaining voting shares in accordance with the provisions of the
Singapore Code on Take-overs and Mergers. Responsibility for ensuring compliance with the Singapore Code on Take-overs and Mergers rests with
parties (including company directors) to a take-over or merger and their advisors.

“Parties acting in concert” comprise individuals or companies who, pursuant to an agreement or understanding (whether formal or informal),
cooperate, through the acquisition by any of them of shares in a company, to obtain or consolidate effective control of that company. Certain persons
are presumed (unless the presumption is rebutted) to be acting in concert with each other. They are as follows:
 

 

∎  a company, its parent company, subsidiaries and fellow subsidiaries (together, the related companies), the associated companies of any
of the company and its related companies, companies whose associated companies include any of these foregoing companies and any
person who has provided financial assistance (other than a bank in the ordinary course of business) to any of the foregoing for the
purchase of voting rights;

 

 
∎  a company with any of its directors (together with their close relatives, related trusts and companies controlled by any of the directors,

their close relatives and related trusts);
 

 ∎  a company with any of its pension funds and employee share schemes;
 

 
∎  a person with any investment company, unit trust or other fund whose investment such person manages on a discretionary basis, but

only in respect of the investment account which such person manages;
 

 
∎  a financial or other professional adviser, including a stockbroker, with its client in respect of the shareholdings of the advisor and persons

controlling, controlled by or under the same control as the adviser;
 

 
∎  directors of a company (together with their close relatives, related trusts and companies controlled by any of such directors, their close

relatives and related trusts) which is subject to an offer or where the directors have reason to believe a bona fide offer for their company
may be imminent;
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 ∎  partners; and
 

 

∎  an individual and (i) such person’s close relatives, (ii) such person’s related trusts, (iii) any person who is accustomed to act in
accordance with such person’s instructions, (iv) companies controlled by the individual, such person’s close relatives, related trusts or
any person who is accustomed to act in accordance with such person’s instructions and (v) any person who has provided financial
assistance (other than a bank in the ordinary course of business) to any of the foregoing for the purchase of voting rights.

Subject to certain exceptions, a mandatory offer must be in cash or be accompanied by a cash alternative at not less than the highest price paid by
the offeror or parties acting in concert with the offeror during the offer period and within the six months prior to its commencement.

Under the Singapore Code on Take-overs and Mergers, where effective control of a company is acquired or consolidated by a person, or persons
acting in concert, a general offer to all other shareholders is normally required. An offeror must treat all shareholders of the same class in an offeree
company equally. A fundamental requirement is that shareholders in the company subject to the takeover offer must be given sufficient information,
advice and time to consider and decide on the offer. These legal requirements may impede or delay a takeover of our company by a third party.

We may submit an application to the Securities Industry Council of Singapore for a waiver from the Singapore Code on Take-overs and Mergers so
that the Singapore Code on Take-overs and Mergers will not apply to our company for so long as we are not listed on a securities exchange in
Singapore. We will make an appropriate announcement if we submit the application and when the result of the application is known.

Liquidation or Other Return of Capital
On a winding-up or other return of capital, subject to any special rights attaching to the Series A preferred shares or to any other class of shares,
holders of ordinary shares will be entitled to participate in any surplus assets in proportion to their shareholdings.

Limitations of Liability and Indemnification Matters
Under Section 172 of the Singapore Companies Act, any provision exempting or indemnifying the officers of a company (including directors) against
any liability that would otherwise attach to them in connection with any negligence, default, breach of duty or breach of trust in relation to the
company is void. However, a company is not prohibited from (a) purchasing and maintaining for any such individual insurance against liability
incurred by him or her in connection with any negligence, default, breach of duty or breach of trust in relation to the company, or (b) indemnifying the
individual against liability incurred by him or her to a person other than the company except when the indemnity is against any liability (i) of the
individual to pay a fine in criminal proceedings, (ii) of the individual to pay a penalty in respect of non-compliance with any requirements of a
regulatory nature (howsoever arising), (iii) incurred by the individual in defending criminal proceedings in which he or she is convicted, (iv) incurred
by the individual in defending civil proceedings brought by the company or a related company in which judgment is given against him or her, or
(v) incurred by the individual in connection with an application for relief under Section 76A(13) or Section 391 of the Singapore Companies Act in
which the court refuses to grant him or her relief.

Subject to the Singapore Companies Act and every other Singapore statute for the time being in force concerning companies and affecting us, our
constitution provides that each of our directors and other officers and those of our subsidiaries and affiliates shall be entitled to be indemnified by us
or such subsidiary against any liability incurred by him or her arising out of or in connection with any acts, omissions or conduct, actual or alleged, by
such individual acting in his or her capacity as either director, officer, secretary or employee of us or the relevant subsidiary, except to such extent as
would not be permitted under applicable Singapore laws or which would otherwise result in such indemnity being void in accordance with the
provisions of the Singapore Companies Act.

Subject to the Singapore Companies Act and every other Singapore statute for the time being in force and affecting our company, we may indemnify
our directors and officers against costs, charges, fees and other expenses that may be incurred by any of them in defending any proceedings
(whether civil or criminal) relating to anything done or
 

S-24



Table of Contents

omitted or alleged to be done or omitted by such person acting in his or her capacity as a director, officer or employee of our company, in which
judgment is given in his or her favor, or in which he or she is acquitted or in which the courts have granted relief pursuant to the provisions of the
Singapore Companies Act, provided that such indemnity shall not extend to any liability which by law would otherwise attach to him or her in respect
of any negligence, default, breach of duty or breach of trust of which he may be guilty in relation to our company, or which would otherwise result in
such indemnity being voided under applicable Singapore laws.

No director or officer of our company shall be liable for any acts, omissions, neglects, defaults or other conduct of any other director or officer, and to
the extent permitted by Singapore law, our company shall contribute to the amount paid or payable by a director or officer in such proportion as is
appropriate to reflect the relative fault of such director or officer, taking into consideration any other relevant equitable considerations, including acts
of other directors or officers and our company, and the relative fault of such parties in respect thereof.
In addition, subject to the Singapore Companies Act and every other Singapore statute for the time being in force and affecting our company, no
director, managing director or other officer shall be liable for the acts, receipts, neglects or defaults of any other director or officer, or for joining in any
receipt or other act for conformity, or for any loss or expense incurred by us, through the insufficiency or deficiency of title to any property acquired
by order of the directors for us or for the insufficiency or deficiency of any security upon which any of our moneys are invested or for any loss or
damage arising from the bankruptcy, insolvency or tortious act of any person with whom any moneys, securities or effects are deposited, or any
other loss, damage or misfortune which happens in the execution of his duties, unless the same happens through his own negligence, default,
breach of duty or breach of trust.

We have entered into deeds of indemnity with each of our directors and officers. These agreements will require us to indemnify these individuals to
the fullest extent permitted under our constitution and the Singapore Companies Act against liabilities that may arise by reason of their service to us
as a director or officer of the company (as the case may be), and to advance expenses incurred in connection with any proceeding against them by
reason of their status as a director, officer, agent or employee of the company in accordance with the terms of the deeds. These indemnification
rights shall not be exclusive of any other right which an indemnified person may have or thereafter acquire under any applicable law, provision of our
constitution, agreement, vote of shareholders or disinterested directors or otherwise.

We expect to maintain standard policies of insurance that provide coverage (1) to our directors and officers against loss arising from claims made by
reason of breach of duty or other wrongful act and (2) to us with respect to indemnification payments that we may make to such directors and
officers.
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CERTAIN MATERIAL TAX CONSIDERATIONS

Material U.S. Federal Income Tax Considerations for U.S. Holders
This discussion sets forth a summary of material U.S. federal income tax consequences to U.S. Holders (as defined below) of the purchase,
ownership and disposition of the ordinary shares. The discussion is based on the U.S. Internal Revenue Code of 1986, as amended (the “Code”), its
legislative history, final, temporary and proposed regulations thereunder, published rulings and court decisions, all as currently in effect and all
subject to change at any time, possibly with retroactive effect. We cannot assure you that a change in law will not alter significantly the tax
considerations described in this summary. We have not sought and do not expect to seek any rulings from the U.S. Internal Revenue Service (the
“IRS”) regarding the matters discussed below. There can be no assurance that the IRS will not take positions concerning the tax consequences of
the purchase, ownership or disposition of our ordinary shares that differ from those discussed below.

This discussion addresses only material U.S. federal income tax considerations to U.S. Holders that acquire their ordinary shares in this offering and
that hold those ordinary shares as capital assets (generally, property held for investment) and does not purport to be a comprehensive description of
all tax considerations that may be relevant to a particular person’s decision to acquire the ordinary shares. In addition, this discussion does not
address the U.S. federal income tax consequences to any special class of U.S. Holders, including without limitation, holders of (directly, indirectly or
constructively) 10% or more of the total voting power or value of our ordinary shares (except as discussed below), dealers in securities or currencies,
banks, tax-exempt organizations, qualified retirement plans, individual retirement accounts and other tax-deferred accounts, life insurance
companies, financial institutions, broker-dealers, regulated investment companies, real estate investment trusts, traders in securities that elect the
mark-to-market method of accounting for their securities holdings, persons that hold securities that are a hedge or that are hedged against currency
or interest rate risks or that are part of a straddle, conversion or “integrated” transaction, persons that are not U.S. Holders (as defined below),
persons who acquired our ordinary shares pursuant to the exercise of an employee share option or otherwise as compensation, partnerships or
other entities classified as partnerships for U.S. federal income tax purposes and U.S. Holders (as defined below) whose functional currency for U.S.
federal income tax purposes is not the U.S. dollar. This discussion does not address the effect of the U.S. federal alternative minimum tax, or U.S.
federal gift, estate or generation-skipping transfer tax, or any state, local or foreign tax laws on a holder of ordinary shares.

For purposes of this discussion, a “U.S. Holder” is a beneficial owner of ordinary shares that is for U.S. federal income tax purposes:
 
 ∎  an individual who is a citizen or resident of the United States;
 

 
∎  a corporation (or other entity taxable as a corporation for U.S. federal income tax purposes) created or organized in or under the laws of

the United States, any state thereof or the District of Columbia;
 

 ∎  an estate the income of which is subject to U.S. federal income taxation regardless of its source; or
 

 
∎  a trust (i) if a court within the U.S. can exercise primary supervision over its administration, and one or more U.S. persons have the

authority to control all of the substantial decisions of that trust, or (ii) that was in existence on August 20, 1996, and validly elected under
applicable Treasury Regulations to continue to be treated as a domestic trust.

If a partnership or an entity or arrangement that is treated as a partnership for U.S. federal income tax purposes holds our ordinary shares, the U.S.
federal income tax treatment of a partner in the partnership will generally depend upon the status of the partner and the activities of the partnership.
Partnerships that hold our ordinary shares and partners in such partnerships should consult their own tax advisors regarding the particular U.S.
federal, state, local and foreign tax consequences of owning and disposing of ordinary shares.

If you are considering the purchase of our ordinary shares, you should consult your own tax advisors concerning the particular U.S.
federal income tax consequences to you of the purchase, ownership and disposition of our ordinary shares, as well as the consequences
to you arising under other U.S. federal tax laws and the laws of any applicable state, local, non-U.S. or other taxing jurisdiction and any
applicable tax treaty in light of your particular circumstances.
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Dividends and Other Distributions
As described in the section titled “Dividend Policy,” we do not currently anticipate declaring or paying dividends to holders of our ordinary shares in
the foreseeable future. However, subject to the discussion below of the passive foreign investment company (“PFIC”) rules, if we do make
distributions of cash or other property in respect of our ordinary shares, other than certain pro rata distributions of ordinary shares, the U.S. dollar
amount of the gross amount of any such distribution will be taxable as a dividend, to the extent paid out of our current or accumulated earnings and
profits (as determined under U.S. federal income tax principles). Such income will be includable in your gross income on the day actually or
constructively received by you. The amount of any distribution of property other than cash will be the fair market value of that property on the date of
distribution. To the extent the amount of the distribution exceeds our current and accumulated earnings and profits (as determined under U.S. federal
income tax principles), such excess amount will be treated first as a tax-free return of your tax basis in your ordinary shares, and then, to the extent
such excess amount exceeds your tax basis in your ordinary shares, as capital gain. We, however, may not calculate earnings and profits in
accordance with U.S. federal income tax principles. In that case, we intend to treat the full amount of any distribution by us to U.S. Holders as a
dividend for U.S. federal income tax purposes. The amount of the dividend will generally be treated as foreign-source dividend income to U.S.
Holders. However, if we are treated as a “United States-owned foreign corporation,” a portion of dividends paid by us may be treated as U.S. source
for purposes of determining foreign tax credit. We will be treated as a United States-owned foreign corporation if 50% or more of the total value or
total voting power of all classes of our shares is owned, directly, indirectly or by attribution, by United States shareholders (as defined under
Section 951(b) of the Code). We do not believe that we are currently treated as a United States-owned foreign corporation, but there is no assurance
that we will not be treated as such as a result of this offering or otherwise in the future. U.S. Holders of the ordinary shares that are corporations
generally will not be entitled to claim a “dividends received deduction” with respect to dividends paid on the ordinary shares.

Dividends received by a non-corporate U.S. Holder, including an individual, may qualify for the lower rates of tax applicable to “qualified dividend
income,” provided that (i) we are not a PFIC for our taxable year in which the dividend is paid or in the preceding taxable year, (ii) certain holding
period and other requirements are met and (iii) our ordinary shares are readily tradable on an established securities market in the United States.

You should consult your own tax advisors regarding the availability of the lower tax rates applicable to qualified dividend income for any dividends
that we pay with respect to the ordinary shares, as well as the effect of any change in applicable law.
Disposition of the Ordinary Shares
You will recognize gain or loss on a sale, exchange or other taxable disposition of our ordinary shares in an amount equal to the difference between
the amount realized (in U.S. dollars) on the sale, exchange or taxable disposition and your tax basis (in U.S. dollars) in the ordinary shares. Subject
to the PFIC rules discussed below, such gain or loss generally will be capital gain or loss. If you are a non-corporate U.S. Holder, including an
individual, that has held the ordinary shares for more than one year, you may be eligible for reduced tax rates. The deductibility of capital losses is
subject to limitations.

Any gain or loss that you recognize on a disposition of our ordinary shares generally will be treated as U.S.-source income or loss for foreign tax
credit limitation purposes. You should consult your own tax advisors regarding the proper treatment of gain or loss, as well as the availability of a
foreign tax credit, in your particular circumstances.
Passive Foreign Investment Company
Based on the current and anticipated value of our assets and the current and expected composition of our income and assets, we do not expect to
be treated as a PFIC for U.S. federal income tax purposes for our current taxable year ending December 31, 2020; however, there can be no
assurance that we will not be considered a PFIC for any taxable year. The determination of PFIC status is based on an annual determination that
cannot be made until the close of a taxable year, involves extensive factual investigation, including ascertaining the fair market value of all of our
assets on a quarterly basis and the character of each item of income that we earn, and is subject to uncertainty in several respects. Moreover, our
ability to earn specific types of income that we currently treat as non-passive for purposes of the PFIC rules is uncertain with respect to future years.
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Accordingly, we cannot assure you that we will not be treated as a PFIC for our current taxable year ending December 31, 2020, or for any future
taxable year or that the IRS will not take a contrary position. Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C., our U.S. tax counsel, therefore
expresses no opinion with respect to our PFIC status for any taxable year or our expectations relating to such status set forth in this discussion.

A non-U.S. corporation will be treated as a PFIC for U.S. federal income tax purposes for any taxable year if, applying applicable look-through rules,
either:
 
 ∎  at least 75% of its gross income for such year is passive income; or
 

 
∎  at least 50% of the value of its assets (determined based on a quarterly average) during such year is attributable to assets that produce

or are held for the production of passive income.

For these purposes, we will be treated as owning a proportionate share of the assets and earning a proportionate share of the income of any other
corporation in which we own, directly or indirectly, at least 25% by value of the stock or shares. Subject to various exceptions, passive income
generally includes dividends, interest, capital gains, royalties and rents (other than certain royalties and rents derived in the active conduct of a trade
or business and not derived from a related person).

We must make a separate determination each year as to whether we are a PFIC. As a result, our PFIC status may change. Because PFIC status
must be determined annually based on tests which are factual in nature, our PFIC status in future years will depend on our income, assets and
activities in those years. Furthermore, because the value of our gross assets is likely to be determined in large part by reference to our market
capitalization and the value of our goodwill, a decline in the value of our shares could affect the determination of whether we are a PFIC. There can
be no assurance that we will not be considered a PFIC for any taxable year. If we are a PFIC for any taxable year during which you hold ordinary
shares, we generally will continue to be treated as a PFIC for all succeeding years during which you hold the ordinary shares. However, if we cease
to be a PFIC, you may avoid some of the adverse effects of the PFIC regime by making a “deemed sale” election with respect to the ordinary shares,
as applicable.

If we are or become a PFIC in a taxable year in which we pay a dividend or the prior taxable year, the preferential tax rates discussed above with
respect to dividends paid to non-corporate U.S. Holders would not apply. In addition, if we are a PFIC for any taxable year during which you hold
ordinary shares, in the absence of a “qualifying electing fund” election (which, as noted below, will not be available to you), you will be subject to
special tax rules with respect to any “excess distribution” that you receive and any gain you realize from a sale or other disposition (including, under
certain circumstances, a pledge) of the ordinary shares, unless you make a “mark-to-market” election as discussed below. Distributions you receive
in a taxable year that are greater than 125% of the average annual distributions you received during the shorter of the three preceding taxable years
or your holding period for the ordinary shares will be treated as an excess distribution. Under these special tax rules:
 
 ∎  the excess distribution or gain will be allocated ratably over your holding period for the ordinary shares,
 

 
∎  the amount allocated to the current taxable year, and any taxable year prior to the first taxable year in which we became a PFIC, will be

treated as ordinary income, and
 

 
∎  the amount allocated to each other year will be subject to the highest tax rate in effect for individuals or corporations, as appropriate, for

that year and the interest charge generally applicable to underpayments of tax will be imposed on the resulting tax attributable to each
such year.

The tax liability for amounts allocated to years prior to the year of disposition or “excess distribution” cannot be offset by any net operating losses for
such years, and gains (but not losses) realized on the sale of the ordinary shares cannot be treated as capital, even if you hold the ordinary shares
as capital assets.

If we are treated as a PFIC with respect to you for any taxable year, to the extent any of our subsidiaries are also PFICs, you will be deemed to own
shares in such lower-tier PFICs that are directly or indirectly owned by us in the proportion that the value of the ordinary shares you own bears to the
value of all of our ordinary shares, and you may be subject to the rules described in the preceding paragraphs with respect to the shares of such
lower-tier PFICs you are deemed to own. You should consult your own tax advisor regarding the application of the PFIC rules to any of our
subsidiaries including as a result of the changes included as part of the Tax Cuts and Jobs Act (the “Tax Act”).
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In certain circumstances, a U.S. Holder of shares in a PFIC may avoid the adverse tax consequences described above by making a “qualified
electing fund” election to include in income its pro rata share of the corporation’s income on a current basis. However, you may make a qualified
electing fund election with respect to your ordinary shares only if we agree to furnish you annually with a PFIC annual information statement as
specified in the applicable Treasury Regulations. We currently do not intend to prepare or provide the information that would enable you to make a
qualified electing fund election.

Alternatively, a U.S. Holder of “marketable stock” (as defined below) in a PFIC may make a mark-to-market election with respect to such stock to
elect out of the tax treatment discussed above. If you make a valid mark-to-market election for the ordinary shares you will include in income each
year an amount equal to the excess, if any, of the fair market value of the ordinary shares as of the close of your taxable year over your adjusted
basis in such ordinary shares. You are allowed a deduction for the excess, if any, of the adjusted basis of the ordinary shares over their fair market
value as of the close of the taxable year. However, deductions are allowable only to the extent of any net mark-to-market gains on the ordinary
shares included in your income for prior taxable years. Amounts included in your income under a mark-to-market election, as well as gain on the
actual sale or other disposition of the ordinary shares, are treated as ordinary income. Ordinary loss treatment also applies to the deductible portion
of any mark-to-market loss on the ordinary shares, as well as to any loss realized on the actual sale or disposition of the ordinary shares, to the
extent that the amount of such loss does not exceed the net mark-to-market gains previously included for such ordinary shares. Your basis in the
ordinary shares will be adjusted to reflect any such income or loss amounts. If you make such an election, the tax rules that apply to distributions by
corporations that are not PFICs would apply to distributions by us, except that the preferential tax rate discussed above under “—Dividends and
Other Distributions” would not apply. U.S. Holders should consult their tax advisors regarding the availability and advisability of making a
mark-to-market election in their particular circumstances.

The mark-to-market election is available only for “marketable stock,” which is stock that is traded in other than de minimis quantities on at least 15
days during each calendar quarter “regularly traded” on a qualified exchange or other market, as defined in applicable Treasury Regulations. The
Nasdaq Global Market is a qualified exchange. We anticipate that our ordinary shares will continue to be regularly traded on the Nasdaq Global
Market, and therefore, in 2020 and any subsequent year in which our ordinary shares continue to be regularly traded, the mark-to-market election
would be available to a U.S. Holder of our ordinary shares if we are or become a PFIC. If any of our subsidiaries are or become PFICs, the
mark-to-market election will not be available with respect to the shares of such subsidiaries that are treated as owned by you. Consequently, you
could be subject to the PFIC rules with respect to income of the lower-tier PFICs the value of which already had been taken into account indirectly
via mark-to-market adjustments.

If you hold ordinary shares in any year in which we are a PFIC, you will also be subject to annual information reporting requirements.

The PFIC rules are complex, and you should consult your own tax advisors regarding the application of the PFIC rules to your investment in our
ordinary shares and the availability, application and consequences of the elections discussed above.
Disposition of Foreign Currency
U.S. Holders are urged to consult their tax advisors regarding the tax consequences of receiving, converting or disposing of any non-U.S. currency
received as dividends on our ordinary shares (if any) or on the sale or other disposition of our ordinary shares.
Controlled Foreign Corporation
The changes included in the Tax Act can impact the tax treatment of a U.S. person treated as a 10% U.S. Shareholder (as defined below). The Tax
Act eliminated the prohibition on “downward attribution” from non-U.S. persons to U.S. persons under Section 958(b)(4) of the Code for purposes of
determining constructive stock ownership under the controlled foreign corporation (“CFC”) rules. As a result, our U.S. subsidiary will be deemed to
own all of the stock of our non-U.S. subsidiaries held by the Company for CFC purposes. To the extent one of our non-U.S. subsidiaries is treated as
a CFC for any taxable year, each U.S. person treated as a 10% U.S. Shareholder (as defined below) with respect to such CFC that held our ordinary
shares directly or indirectly through one or more
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non-U.S. entities (including the Company) as of the last day of such taxable year that the subsidiary was a CFC generally would be required to
include in gross income as ordinary income its pro rata share of certain investment income of the CFC (with certain adjustments), regardless of
whether that income was actually distributed to such U.S. person. A “10% U.S. Shareholder” of a non-U.S. corporation includes any U.S. person that
owns (or is treated as owning) stock of the non-U.S. corporation possessing 10% or more of the total voting power or total value of such non-U.S.
corporation’s stock. To the extent that a non-U.S. subsidiary is treated as a CFC and as a PFIC for any taxable year, such non-U.S. subsidiary will be
treated as a CFC and not as a PFIC with respect to any 10% U.S. Shareholder. Failure to comply with these reporting and tax paying obligations
may subject a 10% U.S. Shareholder to significant monetary penalties and may prevent the statute of limitations with respect to such shareholder’s
U.S. federal income tax return for the year for which reporting was due from starting. We cannot provide any assurances that we will assist investors
in determining whether any investor is treated as a 10% U.S. Shareholder with respect to any such CFC or furnish to any 10% U.S. Shareholders
information that may be necessary to comply with the aforementioned reporting and tax paying obligations.

YOU ARE STRONGLY URGED TO CONSULT YOUR OWN TAX ADVISORS TO DETERMINE WHETHER YOUR OWNERSHIP OF THE
ORDINARY SHARES WILL CAUSE YOU TO BECOME A 10% U.S. SHAREHOLDER AND THE IMPACT OF SUCH A CLASSIFICATION.
Information Reporting and Backup Withholding
Unless an exception applies, information reporting to the IRS generally will be required with respect to payments on the ordinary shares and
proceeds of the sale of the ordinary shares paid to U.S. Holders, other than corporations and other exempt recipients. Backup withholding, currently
at the rate of 24%, may apply to those payments if such a holder fails to provide a taxpayer identification number to the paying agent and to certify
that no loss of exemption from backup withholding has occurred. The amounts withheld under the backup withholding rules are not an additional tax
and may be refunded, or credited against the holder’s U.S. federal income tax liability, if any, provided the required information is furnished to the
IRS.

In addition, certain U.S. Holders who are individuals that hold certain foreign financial assets (which may include the ordinary shares), or who have a
beneficial interest in or signatory authority over certain foreign financial accounts, are required to report information relating to such assets or
accounts, subject to certain exceptions.

You should consult your own tax advisor regarding the application of the information reporting and backup withholding requirements to your
particular situation.
Medicare Tax
Certain U.S. Holders that are individuals, estates or trusts are required to pay up to an additional 3.8% tax on, among other things, interest,
dividends and gains from the sale or other disposition of capital assets. Special rules apply and certain elections are available for certain U.S.
Holders that are subject to the 3.8% tax on net investment income and hold shares in a PFIC. Each U.S. Holder that is an individual, estate or trust
should consult its own tax advisors regarding the effect, if any, of this tax provision on their ownership and disposition of ordinary shares.
Information with Respect to Foreign Financial Assets
Certain U.S. Holders may be required to report information relating to an interest in our ordinary shares, subject to certain exceptions (including an
exception for ordinary shares held in accounts maintained by certain U.S. financial institutions). U.S. Holders should consult their tax advisors
regarding the effect, if any, of this requirement on their ownership and disposition of the ordinary shares.
Transfer Reporting Requirements
A U.S. Holder (including a U.S. tax-exempt entity) that acquires equity of a non-U.S. corporation may be required to file a Form 926 or a similar form
with the IRS under certain circumstances. Penalties may be imposed upon a U.S. Holder that fails to comply with the reporting requirements. U.S.
Holders should consult their tax advisors regarding the applicability of this requirement to the acquisition or disposition of the ordinary shares.
Disclosure of Reportable Transactions
If a U.S. Holder sells or disposes of the ordinary shares at a loss or otherwise incurs certain losses that meet certain thresholds, such U.S. Holder
may be required to file a disclosure statement with the IRS. Failure to comply with these and other reporting requirements could result in the
imposition of significant penalties.
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POTENTIAL PURCHASERS OF OUR ORDINARY SHARES ARE URGED TO CONSULT THEIR OWN TAX ADVISORS TO DETERMINE THE
U.S. FEDERAL, STATE, LOCAL, AND NON-U.S. INCOME, GIFT, ESTATE OR GENERATION- SKIPPING TRANSFER, AND OTHER TAX AND
TAX TREATY CONSIDERATIONS OF PURCHASING, OWNING AND DISPOSING OF OUR ORDINARY SHARES.

Material Singapore Tax Considerations
The following discussion is a summary of material Singapore income tax, stamp duty and estate duty considerations relevant to the purchase,
ownership and disposition of our ordinary shares by an investor who is not tax resident or domiciled in Singapore and who does not carry on
business or otherwise have a presence in Singapore. The statements made herein regarding taxation are based on certain aspects of the tax laws of
Singapore and administrative guidelines issued by the relevant authorities in force as of the date hereof and are subject to any changes in such laws
or administrative guidelines, or in the interpretation of those laws or guidelines, occurring after such date, which changes could be made on a
retroactive basis. The statements made herein do not describe all of the tax considerations that may be relevant to all our shareholders, some of
which (such as dealers in securities) may be subject to different rules. The statements are not intended to be and do not constitute legal or tax
advice and no assurance can be given that courts or fiscal authorities responsible for the administration of such laws will agree with the
interpretation adopted therein. Each prospective investor should consult an independent tax advisor regarding all Singapore income and other tax
consequences applicable to them from owning or disposing of our ordinary shares in light of the investor’s particular circumstances.
Income Taxation Under Singapore Law
Dividend Distributions with Respect to Ordinary Shares
On the basis that a company is not tax resident in Singapore for Singapore tax purposes, dividends paid by the company should generally be
considered as sourced outside Singapore (unless our ordinary shares are held as part of a trade or business carried on in Singapore in which event
the holders of such shares may be taxed on the dividends as they are derived).

Foreign-sourced dividends received or deemed received in Singapore by an individual not resident in Singapore would be exempt from Singapore
income tax. This exemption will also apply in the case of a Singapore tax resident individual who receives such foreign-sourced income in Singapore
(except where such income is received through a partnership in Singapore).

Foreign-sourced dividends received or deemed received by corporate investors in Singapore will be liable for Singapore tax. However, if the
conditions for the exemption of specified foreign-sourced income are met, foreign-sourced dividends received by corporate investors resident in
Singapore would be exempt from Singapore tax.

Foreign-sourced dividends received or deemed received in Singapore on or after June 1, 2003 by a Singapore resident corporate taxpayer is
exempt from tax, provided certain prescribed conditions are met, including the following:
 
(a) such income is subject to tax of a similar character to income tax under the law of the jurisdiction from which such income is received;
 

(b) at the time the income is received in Singapore, the highest rate of tax of a similar character to income tax (by whatever name called) levied
under the law of the territory from which the income is received on any gains or profits from any trade or business carried on by any company
in that territory at that time is not less than 15%; and

 

(c) the Comptroller of Income Tax is satisfied that the tax exemption would be beneficial to the person resident in Singapore.

In the case of dividends paid by a company resident in a territory from which the dividends are received, the “subject to tax condition” in (a) above is
considered met where tax is paid in that territory by such company in respect of its income out of which such dividends are paid or tax is paid on
such dividends in that territory from which such dividends are received. Certain concessions and clarifications have also been announced by the
Inland Revenue Authority of Singapore (“IRAS”) with respect to the above conditions.
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Capital Gains upon Disposition of Ordinary Shares
Under current Singapore tax law, there is no tax on capital gains. As such, any profits from the disposal of our ordinary shares would not ordinarily
be taxable in Singapore. However, there are no specific laws or regulations which deal with the characterization of whether a gain is income or
capital in nature. If the gains from the disposal of ordinary shares are construed to be of an income nature (which could be the case if, for instance,
the gains arise from activities which the IRAS regards as carrying on a trade or business in Singapore), the disposal profits would be taxable as
income rather than capital gains. As the precise status of each prospective investor will vary from one another, each prospective investor should
consult an independent tax advisor on the Singapore income tax and other tax consequences that will apply to their individual circumstances.

Subject to certain conditions being satisfied, gains derived by a company from the disposal of our ordinary shares between the period of June 1,
2012 and December 31, 2027 (inclusive of both dates) will not be subject to Singapore income tax, if the divesting company holds a minimum
shareholding of 20% of our ordinary shares and these shares have been held for a continuous minimum period of 24 months. For disposals during
the period from June 1, 2012 and May 31, 2022 (inclusive of both dates), this exemption would not apply to the disposal of unlisted shares in a
company that is in the business of trading or holding immovable properties in Singapore (excluding property development). For disposals during the
period from June 1, 2022 and December 31, 2027 (inclusive of both dates), this exemption would not apply to the disposal of unlisted shares in a
company that is in the business of trading, holding or developing immovable properties in Singapore or abroad.

In addition, shareholders who apply, or who are required to apply, the Singapore Financial Reporting Standard 39 (“FRS 39”), Financial Reporting
Standard 109 (“FRS 109”) or Singapore Financial Reporting Standard (International) 9 (Financial Instruments) (“SFRS(I) 9”) (as the case may be),
for the purposes of Singapore income tax may be required to recognize gains or losses (not being gains or losses in the nature of capital) in
accordance with the provisions of FRS 39, FRS 109 or SFRS(I) 9 (as modified by the applicable provisions of Singapore income tax law) even
though no sale or disposal of our ordinary shares is made. Singapore corporate shareholders who may be subject to such tax treatment should
consult their own accounting and tax advisors regarding the Singapore income tax consequences of their acquisition, holding and disposal of our
ordinary shares.
Stamp Duty
There is no Singapore stamp duty payable in respect of the issuance or holding of our ordinary shares. Singapore stamp duty will be payable if there
is an instrument of transfer of our ordinary shares executed in Singapore or if there is an instrument of transfer executed outside of Singapore which
is received in Singapore. Under Singapore law, stamp duty is not applicable to electronic transfers of our shares effected on a book entry basis
outside Singapore. We therefore expect that no Singapore stamp duty will be payable in respect of ordinary shares purchased by U.S. holders in this
offering assuming that they are acquired solely in book entry form through the facility outside Singapore established by our transfer agent and
registrar outside Singapore.

Where shares evidenced in certificated form are transferred and an instrument of transfer is executed (whether physically or in the form of an
electronic instrument) in Singapore or outside Singapore and which is received in Singapore, Singapore stamp duty is payable on the instrument of
transfer for the sale of our ordinary shares at the rate of 0.2% of the consideration for, or market value of, the transferred shares, whichever is higher.
The Singapore stamp duty is borne by the purchaser unless there is an agreement to the contrary. Where the instrument of transfer is executed
outside of Singapore and is received in Singapore, Singapore stamp duty must be paid within 30 days of receipt of the instrument of transfer in
Singapore. Electronic instruments that are executed outside Singapore are treated as received in Singapore in any of the following scenarios: (a) it is
retrieved or accessed by a person in Singapore; (b) an electronic copy of it is stored on a device (including a computer) and brought into Singapore;
or (c) an electronic copy of it is stored on a computer in Singapore. Where the instrument of transfer is executed in Singapore, Singapore stamp duty
must be paid within 14 days of the execution of the instrument of transfer.
Goods and Services Tax
The issue or transfer of ownership of our ordinary shares would be exempt from Singapore goods and services tax, or GST. Hence, no GST would
be incurred on the subscription or subsequent transfer of our ordinary shares.

The sale of our ordinary shares by a GST-registered investor belonging in Singapore for GST purposes to another person belonging in Singapore is
an exempt supply not subject to GST. Any input GST incurred by the
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GST-registered investor in making the exempt supply is generally not recoverable from the Singapore Comptroller of GST.

Where our ordinary shares are sold by a GST-registered investor in the course of or furtherance of a business carried on by such investor
contractually to and for the direct benefit of a person belonging outside Singapore, the sale should generally, subject to satisfaction of certain
conditions, be considered a taxable supply subject to GST at 0%. Subject to the normal rules for input tax claims, any input GST incurred by the
GST-registered investor in making such a supply in the course of or furtherance of a business carried out by such investor may be fully recoverable
from the Singapore Comptroller of GST.

Each prospective investor should consult an independent tax advisor on the recoverability of input GST incurred on expenses in connection with the
purchase and sale of our ordinary shares if applicable.

Services consisting of arranging, brokering, underwriting or advising on the issue, allotment or transfer of ownership of our ordinary shares rendered
by a GST-registered person to an investor belonging in Singapore for GST purposes in connection with the investor’s purchase, sale or holding of
our ordinary shares will be subject to GST at the standard rate of 7%. Similar services rendered by a GST-registered person contractually to and for
the direct benefit of an investor belonging outside Singapore should generally, subject to the satisfaction of certain conditions, be subject to GST at
0%.

With the implementation of reverse charge from January 1, 2020, the “directly benefit” condition for zero-rating (i.e. GST at 0%) will be amended to
allow the zero-rating of a supply of services to the extent that the services directly benefit a person belonging outside Singapore or a GST-registered
person in Singapore. Under the reverse charge regime, a GST-registered partially exempt business that is not entitled to full input tax claims will be
required to account for GST on all services that it procures from overseas suppliers (except for certain services which are specifically exempt from
reverse charge). A non GST-registered person whose total value of imported services for a 12-month period exceeds S$1 million and is not entitled
to full input tax claims even if such person was GST-registered may become liable for GST registration and be required to account for GST both on
its taxable supplies and imported services subject to reverse charge.
Estate Duty
Singapore estate duty has been abolished with effect from February 15, 2008 in relation to the estate of any person whose death has occurred on or
after February 15, 2008.
Tax Treaties Regarding Withholding Taxes
There is currently no comprehensive avoidance of double taxation agreement between the United States and Singapore which applies to withholding
taxes on dividends or capital gains.
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UNDERWRITING

Subject to the terms and conditions set forth in the underwriting agreement, dated                     , 2020, among us and Jefferies LLC, SVB Leerink
LLC and Mizuho Securities USA LLC, as representatives of the underwriters named below, we have agreed to sell to the underwriters, and each of
the underwriters has agreed, severally and not jointly, to purchase from us, the respective number of ordinary shares shown opposite its name
below:
  
 

UNDERWRITER   

NUMBER OF
ORDINARY

SHARES  
Jefferies LLC                 
SVB Leerink LLC                 
Mizuho Securities USA LLC                 

    
 

Total                 
    

 

  
The underwriting agreement provides that the obligations of the several underwriters are subject to certain conditions precedent such as the receipt
by the underwriters of officers’ certificates and legal opinions and approval of certain legal matters by their counsel. The underwriting agreement
provides that the underwriters will purchase all of the ordinary shares if any of them are purchased. If an underwriter defaults, the underwriting
agreement provides that the purchase commitments of the nondefaulting underwriters may be increased or the underwriting agreement may be
terminated. We have agreed to indemnify the underwriters and certain of their controlling persons against certain liabilities, including liabilities under
the Securities Act, and to contribute to payments that the underwriters may be required to make in respect of those liabilities.

The underwriters have advised us that, following the pricing of this offering, they currently intend to make a market in our ordinary shares as
permitted by applicable laws and regulations. However, the underwriters are not obligated to do so, and the underwriters may discontinue any
market-making activities at any time without notice in their sole discretion. Accordingly, no assurance can be given as to the liquidity of the trading
market for our ordinary shares, that you will be able to sell any of our ordinary shares held by you at a particular time or that the prices that you
receive when you sell will be favorable.

The underwriters are offering the ordinary shares subject to their acceptance of the ordinary shares from us and subject to prior sale. The
underwriters reserve the right to withdraw, cancel or modify offers to the public and to reject orders in whole or in part.

Commission and Expenses
The underwriters have advised us that they propose to offer the ordinary shares to the public at the public offering price set forth on the cover page
of this prospectus supplement and to certain dealers, which may include the underwriters, at that price less a concession not in excess of $         per
ordinary share. The underwriters may allow, and certain dealers may reallow, a discount from the concession not in excess of $         per ordinary
share to certain broker dealers. After the offering, the public offering price, concession and reallowance to dealers may be reduced by the
representatives. No such reduction will change the amount of proceeds to be received by us as set forth on the cover page of this prospectus
supplement.
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The following table shows the public offering price, the underwriting discounts and commissions that we are to pay the underwriters and the
proceeds, before expenses, to us in connection with this offering. Such amounts are shown assuming both no exercise and full exercise of the
underwriters’ option to purchase additional ordinary shares in this offering.
  
 
   PER SHARE    TOTAL  

   

WITHOUT
OPTION TO
PURCHASE
ADDITIONAL

SHARES    

WITH
OPTION TO
PURCHASE
ADDITIONAL

SHARES    

WITHOUT
OPTION TO
PURCHASE
ADDITIONAL

SHARES    

WITH
OPTION TO
PURCHASE
ADDITIONAL

SHARES  
Public offering price   $                 $                 $                 $               
Underwriting discounts and commissions paid by us   $     $     $     $   
Proceeds to us, before expenses   $     $     $     $   
  
We estimate expenses payable by us in connection with this offering, other than the underwriting discounts and commissions referred to above, will
be approximately $         . We have also agreed to reimburse the underwriters for certain of their expenses incurred in connection with review by the
Financial Industry Regulatory Authority, Inc. of the terms of this offering in an amount not to exceed $10,000.

Listing
Our ordinary shares are listed on the Nasdaq Global Market under the trading symbol “WVE.”

Stamp Taxes
If you purchase ordinary shares offered in this prospectus supplement and the accompanying prospectus, you may be required to pay stamp taxes
and other charges under the laws and practices of the country of purchase, in addition to the offering price listed on the cover page of this
prospectus supplement.

Option to Purchase Additional Shares
We have granted to the underwriters an option, exercisable for 30 days from the date of this prospectus supplement, to purchase, from time to time,
in whole or in part, up to an aggregate of                ordinary shares from us at the public offering price set forth on the cover page of this prospectus
supplement, less underwriting discounts and commissions. If the underwriters exercise this option, each underwriter will be obligated, subject to
specified conditions, to purchase a number of additional shares proportionate to that underwriter’s initial purchase commitment as indicated in the
table above.

No Sales of Similar Securities
We and our officers and directors have agreed, subject to specified exceptions, not to directly or indirectly:
 

 

∎  sell, offer to sell, contract to sell or lend, effect any short sale or establish or increase an open “put equivalent position” within the
meaning of Rule 16a-1(h) under the Exchange Act or liquidate or decrease a “call equivalent position” within the meaning of Rule
16a-1(b) under the Exchange Act, pledge, hypothecate or grant any security interest in, or in any other way transfer or dispose of,
directly or indirectly, any ordinary shares or any other securities convertible into or exercisable or exchangeable for ordinary shares;

 

 
∎  enter into any swap, hedge or similar arrangement or agreement that transfers, in whole or in part, the economic risk of ownership of the

ordinary shares or any other securities convertible or exercisable or exchangeable for ordinary shares, regardless of whether any
transaction described above is to be settled by delivery of securities, in cash or otherwise;

 

 
∎  make any demand for, or exercise any right with respect to, the registration under the Securities Act of the offer and sale of any ordinary

shares or securities convertible or exchangeable or exercisable for ordinary
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 shares, or cause to be filed a registration statement, prospectus or prospectus supplement (or an amendment or supplement thereto)
with respect to any such registration; or

 

 ∎  publicly announce any intention to do any of the foregoing.

The foregoing restriction shall not apply to transactions relating to ordinary shares purchased (i) in this offering and (ii) in open market transactions
after the completion of this offering, provided that no filing under Section 16(a) of the Exchange Act will be required or will be voluntarily made during
the lock-up period in connection with any subsequent sales of such shares purchased in this offering or in the open market during the lock-up period.

The foregoing restriction terminates after the close of trading of our ordinary shares on and including the 90th day after the date of this prospectus
supplement.

Jefferies LLC and SVB Leerink LLC may in their sole discretion and at any time or from time to time before the termination of the 90-day period
release all or any portion of the securities subject to lock-up agreements. There are no existing agreements between the underwriters and our
officers and directors who will execute a lock-up agreement, providing consent to the sale of shares prior to the expiration of the lock-up period.

Stabilization
The underwriters have advised us that, pursuant to Regulation M under the Exchange Act, they may engage in short sale transactions, stabilizing
transactions, syndicate covering transactions or the imposition of penalty bids in connection with this offering. These activities may have the effect of
stabilizing or maintaining the market price of our ordinary shares at a level above that which might otherwise prevail in the open market. Establishing
short sales positions may involve either “covered” short sales or “naked” short sales.

“Covered” short sales are sales made in an amount not greater than the underwriters’ option to purchase additional ordinary shares in this offering.
The underwriters may close out any covered short position by either exercising their option to purchase additional ordinary shares or purchasing our
ordinary shares in the open market. In determining the source of shares to close out the covered short position, the underwriters will consider,
among other things, the price of shares available for purchase in the open market as compared to the price at which they may purchase shares
through the option to purchase additional shares.

“Naked” short sales are sales in excess of the option to purchase additional ordinary shares. The underwriters must close out any naked short
position by purchasing shares in the open market. A naked short position is more likely to be created if the underwriters are concerned that there
may be downward pressure on the price of our ordinary shares in the open market after pricing that could adversely affect investors who purchase in
this offering.

A stabilizing bid is a bid for the purchase of ordinary shares on behalf of the underwriters for the purpose of fixing or maintaining the price of our
ordinary shares. A syndicate covering transaction is the bid for or the purchase of ordinary shares on behalf of the underwriters to reduce a short
position incurred by the underwriters in connection with the offering. Similar to other purchase transactions, the underwriters’ purchases to cover the
syndicate short sales may have the effect of raising or maintaining the market price of our ordinary shares or preventing or retarding a decline in the
market price of our ordinary shares. As a result, the price of our ordinary shares may be higher than the price that might otherwise exist in the open
market. A penalty bid is an arrangement permitting the underwriters to reclaim the selling concession otherwise accruing to a syndicate member in
connection with the offering if our ordinary shares originally sold by such syndicate member are purchased in a syndicate covering transaction and
therefore have not been effectively placed by such syndicate member.

Neither we, nor any of the underwriters make any representation or prediction as to the direction or magnitude of any effect that the transactions
described above may have on the price of our ordinary shares. The underwriters are not obligated to engage in these activities and, if commenced,
any of the activities may be discontinued at any time.

The underwriters may also engage in passive market making transactions in our ordinary shares on the Nasdaq Global Market in accordance with
Rule 103 of Regulation M during a period before the commencement of offers or sales of our ordinary shares in this offering and extending through
the completion of distribution. A passive market maker must display its bid at a price not in excess of the highest independent bid of that security.
However, if all
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independent bids are lowered below the passive market maker’s bid, that bid must then be lowered when specified purchase limits are exceeded.

Electronic Distribution
This prospectus supplement and the accompanying prospectus in electronic format may be made available by e-mail or on the websites or through
online services maintained by one or more of the underwriters or their affiliates. In those cases, prospective investors may view offering terms online
and may be allowed to place orders online. The underwriters may agree with us to allocate a specific number of ordinary shares for sale to online
brokerage account holders. Any such allocation for online distributions will be made by the underwriters on the same basis as other allocations.
Other than this prospectus supplement and the accompanying prospectus in electronic format, the information on the underwriters’ web sites and
any information contained in any other web site maintained by any of the underwriters is not part of this prospectus supplement or the accompanying
prospectus, has not been approved and/or endorsed by us or the underwriters and should not be relied upon by investors.

Other Activities and Relationships
The underwriters and certain of their respective affiliates are full service financial institutions engaged in various activities, which may include
securities trading, commercial and investment banking, financial advisory, investment management, investment research, principal investment,
hedging, financing and brokerage activities. The underwriters and certain of its affiliates have, from time to time, performed, and may in the future
perform, various commercial and investment banking and financial advisory services for us and our affiliates, for which they received or will receive
customary fees and expenses. Jefferies LLC has entered into an open market sales agreement with us, dated as of May 10, 2019, as amended on
March 2, 2020, for our “at-the-market” equity program, under which we may issue and sell from time to time up to $250.0 million of our ordinary
shares through Jefferies LLC as our sales agent. Through the date of this prospectus supplement, we have sold an aggregate of 5,583,022 ordinary
shares for gross proceeds of $60.9 million, before deducting sales commissions and other related expenses, under our sales agreement.

In the ordinary course of their various business activities, the underwriters and certain of their respective affiliates may make or hold a broad array of
investments and actively trade debt and equity securities (or related derivative securities) and financial instruments (including bank loans) for their
own accounts and for the accounts of their customers, and such investment and securities activities may involve securities and/or instruments
issued by us and our affiliates. If the underwriters or their respective affiliates have a lending relationship with us, they routinely hedge their credit
exposure to us consistent with their customary risk management policies. The underwriters and their respective affiliates may hedge such exposure
by entering into transactions which consist of either the purchase of credit default swaps or the creation of short positions in our securities or the
securities of our affiliates, including potentially our ordinary shares offered hereby. Any such short positions could adversely affect future trading
prices of our ordinary shares offered hereby. The underwriters and certain of their respective affiliates may also communicate independent
investment recommendations, market color or trading ideas and/or publish or express independent research views in respect of such securities or
instruments and may at any time hold, or recommend to clients that they acquire, long and/or short positions in such securities and instruments.

Selling Restrictions
This prospectus supplement and the accompanying prospectus do not constitute an offer to sell to, or a solicitation of an offer to buy from, anyone in
any country or jurisdiction (i) in which such an offer or solicitation is not authorized, (ii) in which any person making such offer or solicitation is not
qualified to do so or (iii) in which any such offer or solicitation would otherwise be unlawful. No action has been taken that would, or is intended to,
permit a public offer of the ordinary shares or possession or distribution of this prospectus supplement and the accompanying prospectus or any
other offering or publicity material relating to the ordinary shares in any country or jurisdiction (other than the United States) where any such action
for that purpose is required. Accordingly, each underwriter has undertaken that it will not, directly or indirectly, offer or sell any ordinary shares or
have in its possession, distribute or publish any prospectus, form of application, advertisement or other document or information in any country or
jurisdiction except under circumstances that will, to the best of its knowledge and
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belief, result in compliance with any applicable laws and regulations and all offers and sales of the ordinary shares by it will be made on the same
terms.
European Economic Area and the United Kingdom
In relation to each member state of the European Economic Area and the United Kingdom (each, a “Relevant State”), an offer to the public of any
securities which are the subject of the offering contemplated by this prospectus supplement and the accompanying prospectus may not be made in
that Relevant State except that an offer to the public in that Relevant State of any securities may be made at any time under the following
exemptions under the Prospectus Regulation:
 
 (a) to any legal entity which is a “qualified investor” as defined in the Prospectus Regulation;
 

 
(b) to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus Regulation), as permitted under

the Prospectus Regulation, subject to obtaining the prior consent of the underwriters or the underwriters nominated by us for any such
offer; or

 
 (c) in any other circumstances falling within Article 1(4) of the Prospectus Regulation,

provided that no such offer of securities shall require us or any of the underwriters to publish a prospectus pursuant to Article 3 of the Prospectus
Regulation or supplement a prospectus pursuant to Article 23 of the Prospectus Regulation.

For the purposes of this provision, the expression “offer to the public” in relation to any securities in any Relevant State means the communication in
any form and by any means of sufficient information on the terms of the offer and the securities to be offered so as to enable an investor to decide to
purchase or subscribe the securities, and the expression “Prospectus Regulation” means Regulation (EU) 2017/1129.
United Kingdom
This prospectus supplement and the accompanying prospectus are only being distributed to, and are only directed at, persons in the United
Kingdom that are qualified investors within the meaning of the Prospectus Regulation that are also (i) investment professionals falling within Article
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”) and/or (ii) high net worth entities
falling within Article 49(2)(a) to (d) of the Order and other persons to whom it may lawfully be communicated (each such person being referred to as
a “relevant person”).

This prospectus supplement and the accompanying prospectus and their contents are confidential and should not be distributed, published or
reproduced (in whole or in part) or disclosed by recipients to any other persons in the United Kingdom. Any person in the United Kingdom that is not
a relevant person should not act or rely on this document or any of its contents.
Bermuda
Securities may be offered or sold in Bermuda only in compliance with the provisions of the Investment Business Act 2003 of Bermuda which
regulates the sale of securities in Bermuda and it is not intended for any offer or sale of shares to the public to take place in Bermuda.
Australia
This prospectus supplement and the accompanying prospectus are not disclosure documents for the purposes of Australia’s Corporations Act 2001
(Cth) of Australia (“Corporations Act”), have not been lodged with the Australian Securities & Investments Commission and are only directed to the
categories of exempt persons set out below. Accordingly, if you receive this prospectus supplement and the accompanying prospectus in Australia:

You confirm and warrant that you are either:
 
 ∎  a “sophisticated investor” under section 708(8)(a) or (b) of the Corporations Act;
 

 
∎  a “sophisticated investor” under section 708(8)(c) or (d) of the Corporations Act and that you have provided an accountant’s certificate to

the Company which complies with the requirements of section 708(8)(c)(i) or (ii) of the Corporations Act and related regulations before
the offer has been made;
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 ∎  a person associated with the Company under Section 708(12) of the Corporations Act; or
 

 ∎  a “professional investor” within the meaning of section 708(11)(a) or (b) of the Corporations Act.

To the extent that you are unable to confirm or warrant that you are an exempt sophisticated investor, associated person or professional investor
under the Corporations Act any offer made to you under this prospectus supplement and the accompanying prospectus is void and incapable of
acceptance.

You warrant and agree that you will not offer any of the securities issued to you pursuant to this prospectus supplement and the accompanying
prospectus for resale in Australia within 12 months of those securities being issued unless any such resale offer is exempt from the requirement to
issue a disclosure document under section 708 of the Corporations Act.
Hong Kong
No securities have been offered or sold, and no securities may be offered or sold, in Hong Kong, by means of any document, other than to persons
whose ordinary business is to buy or sell shares or debentures, whether as principal or agent; or to “professional investors” as defined in the
Securities and Futures Ordinance (Cap. 571) of Hong Kong (“SFO”) and any rules made under that Ordinance; or in other circumstances which do
not result in the document being a “prospectus” as defined in the Companies Ordinance (Cap. 32) of Hong Kong (“CO”) or which do not constitute an
offer or invitation to the public for the purpose of the CO or the SFO. No document, invitation or advertisement relating to the securities has been
issued or may be issued or may be in the possession of any person for the purpose of issue (in each case whether in Hong Kong or elsewhere),
which is directed at, or the contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted under the securities
laws of Hong Kong) other than with respect to securities which are or are intended to be disposed of only to persons outside Hong Kong or only to
“professional investors” as defined in the SFO and any rules made under that Ordinance.

Neither this prospectus supplement nor the accompanying prospectus has been registered with the Registrar of Companies in Hong Kong.
Accordingly, neither this prospectus supplement nor the accompanying prospectus may be issued, circulated or distributed in Hong Kong, and the
securities may not be offered for subscription to members of the public in Hong Kong. Each person acquiring the securities will be required, and is
deemed by the acquisition of the securities, to confirm that such person is aware of the restriction on offers of the securities described in this
prospectus supplement, the accompany prospectus and the relevant offering documents and that such person is not acquiring, and has not been
offered any securities in circumstances that contravene any such restrictions.
Israel
This document does not constitute a prospectus under the Israeli Securities Law, 5728-1968, or the Securities Law, and has not been filed with or
approved by the Israel Securities Authority. In Israel, this prospectus is being distributed only to, and is directed only at, and any offer of the ordinary
shares is directed only at (i) a limited number of persons in accordance with the Israeli Securities Law and (ii) investors listed in the first addendum
(“the Addendum”) to the Israeli Securities Law, consisting primarily of joint investment in trust funds, provident funds, insurance companies, banks,
portfolio managers, investment advisors, members of the Tel Aviv Stock Exchange, underwriters, venture capital funds, entities with equity in excess
of NIS 50 million and “qualified individuals,” each as defined in the Addendum (as it may be amended from time to time), collectively referred to as
qualified investors (in each case, purchasing for their own account or, where permitted under the Addendum, for the accounts of their clients who are
investors listed in the Addendum). Qualified investors are required to submit written confirmation that they fall within the scope of the Addendum, are
aware of the meaning of same and agree to it.
Japan
The offering has not been and will not be registered under the Financial Instruments and Exchange Law of Japan (Law No. 25 of 1948 of Japan, as
amended) (“FIEL”) and the initial purchaser will not offer or sell any securities, directly or indirectly, in Japan or to, or for the benefit of, any resident
of Japan (which term as used herein means any person resident in Japan, including any corporation or other entity organized under the laws of
Japan), or to others for re-offering or resale, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan, except pursuant to an
exemption from the registration requirements of, and otherwise in compliance with, the FIEL and any other applicable laws, regulations and
ministerial guidelines of Japan.
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Singapore
This prospectus supplement and the accompanying prospectus have not been and will not be lodged or registered as a prospectus with the
Monetary Authority of Singapore. Accordingly, this prospectus supplement, the accompanying prospectus and any other document or material in
connection with the offer or sale, or invitation for subscription or purchase, of the ordinary shares may not be circulated or distributed, nor may the
ordinary shares be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in
Singapore other than (i) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”), (ii) to
a relevant person pursuant to Section 275(1) of the SFA, or any person pursuant to Section 275(1A) of the SFA, and in accordance with the
conditions specified in Section 275 of the SFA and (where applicable) Regulation 3 of the Securities and Futures (Classes of Investors) Regulations
2018, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA, in each case subject to
compliance with the conditions set forth in the SFA.

Where the ordinary shares are subscribed or purchased under Section 275 of the SFA by a relevant person which is:
 

 
∎  a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold investments

and the entire share capital of which is owned by one or more individuals, each of whom is an accredited investor; or
 

 
∎  a trustee of a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of

the trust is an individual who is an accredited investor,

securities or securities-based derivatives contracts (each as defined in Section 2(1) of the SFA) of that corporation or the beneficiaries’ rights and
interest (howsoever described) in that trust shall not be transferred within six months after the ordinary shares are acquired by that corporation or for
that trust pursuant to an offer made under Section 275 of the SFA, except:
 

 
∎  to an institutional investor or to a relevant person as defined in Section 275(2) of the SFA, or (in the case of such corporation) where the

transfer arises from an offer referred to in Section 275(1A) of the SFA or (in the case of such trust) where the transfer arises from an offer
referred to in Section 276(4)(i)(B) of the SFA;

 

 ∎  where no consideration is or will be given for the transfer;
 

 ∎  where the transfer is by operation of law;
 

 ∎  as specified in Section 276(7) of the SFA; or
 

 
∎  as specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities and Securities-based Derivatives

Contracts) Regulations 2018 of Singapore.

Notification under Section 309B(1) of the SFA: The Company has determined, and hereby notifies all persons (including relevant persons (as
defined in Section 309A(1) of the SFA)) that the ordinary shares are prescribed capital markets products (as defined in the Securities and Futures
(Capital Markets Products) Regulations 2018) and Excluded Investment Products (as defined in the MAS Notice SFA 04-N12: Notice on the Sale of
Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

Purchasers are advised to seek legal advice prior to any resale of the securities.
Switzerland
The ordinary shares may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange (“SIX”) or on any other stock
exchange or regulated trading facility in Switzerland. This document has been prepared without regard to the disclosure standards for issuance
prospectuses under art. 652a or art. 1156 of the Swiss Code of Obligations or the disclosure standards for listing prospectuses under art. 27 ff. of the
SIX Listing Rules or the listing rules of any other stock exchange or regulated trading facility in Switzerland. Neither this prospectus supplement and
the accompanying prospectus nor any other offering or marketing material relating to the ordinary shares or this offering may be publicly distributed
or otherwise made publicly available in Switzerland.

Neither this prospectus supplement and the accompanying prospectus nor any other offering or marketing material relating to this offering, the
Company or the ordinary shares has been or will be filed with or approved by any Swiss regulatory authority. In particular, this prospectus
supplement and the accompanying prospectus will not be filed
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with, and the offer of ordinary shares will not be supervised by, the Swiss Financial Market Supervisory Authority (“FINMA”), and the offer of ordinary
shares has not been and will not be authorized under the Swiss Federal Act on Collective Investment Schemes (“CISA”). The investor protection
afforded to acquirers of interests in collective investment schemes under the CISA does not extend to acquirers of securities.
Canada
Resale Restrictions
The distribution of ordinary shares in Canada is being made only in the provinces of Ontario, Quebec, Alberta and British Columbia on a private
placement basis exempt from the requirement that we prepare and file a prospectus with the securities regulatory authorities in each province where
trades of these securities are made. Any resale of the ordinary shares in Canada must be made under applicable securities laws which may vary
depending on the relevant jurisdiction, and which may require resales to be made under available statutory exemptions or under a discretionary
exemption granted by the applicable Canadian securities regulatory authority. Purchasers are advised to seek legal advice prior to any resale of the
securities.
Representations of Canadian Purchasers
By purchasing ordinary shares in Canada and accepting delivery of a purchase confirmation, a purchaser is representing to us and the dealer from
whom the purchase confirmation is received that:
 

 
∎  the purchaser is entitled under applicable provincial securities laws to purchase the ordinary shares without the benefit of a prospectus

qualified under those securities laws as it is an “accredited investor” as defined under National Instrument 45-106—Prospectus
Exemptions,

 

 
∎  the purchaser is a “permitted client” as defined in National Instrument 31-103—Registration Requirements, Exemptions and Ongoing

Registrant Obligations,
 

 ∎  where required by law, the purchaser is purchasing as principal and not as agent, and
 

 ∎  the purchaser has reviewed the text above under “—Resale Restrictions.”
Conflicts of Interest
Canadian purchasers are hereby notified that Jefferies LLC, SVB Leerink LLC and Mizuho Securities USA LLC are relying on the exemption set out
in section 3A.3 or 3A.4, if applicable, of National Instrument 33-105— Underwriting Conflicts from having to provide certain conflict of interest
disclosure in this document.
Statutory Rights of Action
Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if this
prospectus supplement and the accompanying prospectus (including any amendment thereto) such as this document contains a misrepresentation,
provided that the remedies for rescission or damages are exercised by the purchaser within the time limit prescribed by the securities legislation of
the purchaser’s province or territory. The purchaser of these securities in Canada should refer to any applicable provisions of the securities
legislation of the purchaser’s province or territory for particulars of these rights or consult with a legal advisor.
Enforcement of Legal Rights
All of our directors and officers as well as the experts named herein may be located outside of Canada and, as a result, it may not be possible for
Canadian purchasers to effect service of process within Canada upon us or those persons. All or a substantial portion of our assets and the assets
of those persons may be located outside of Canada and, as a result, it may not be possible to satisfy a judgment against us or those persons in
Canada or to enforce a judgment obtained in Canadian courts against us or those persons outside of Canada.
Taxation and Eligibility for Investment
Canadian purchasers of the ordinary shares should consult their own legal and tax advisors with respect to the tax consequences of an investment
in the ordinary shares in their particular circumstances and about the eligibility of the ordinary shares for investment by the purchaser under relevant
Canadian legislation.
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LEGAL MATTERS

The validity of the ordinary shares offered by us in this offering and certain other matters of Singapore law will be passed upon for us by
WongPartnership LLP, Singapore. Selected legal matters as to U.S. law in connection with this offering will be passed upon for us by Mintz, Levin,
Cohn, Ferris, Glovsky and Popeo, P.C., Boston, Massachusetts. Selected intellectual property matters will be passed upon for us by Choate Hall &
Stewart LLP, Boston, Massachusetts. The underwriters are being represented by White & Case LLP, New York, New York.

EXPERTS

The consolidated financial statements of Wave Life Sciences Ltd. as of December 31, 2019 and 2018, and for each of the years in the three-year
period ended December 31, 2019, and management’s assessment of the effectiveness of internal control over financial reporting as of
December 31, 2019 have been incorporated by reference herein and in the registration statement in reliance upon the reports of KPMG LLP,
independent registered public accounting firm, incorporated by reference herein, and upon the authority of said firm as experts in accounting and
auditing.

WHERE YOU CAN FIND MORE INFORMATION

We are subject to the reporting requirements of the Exchange Act, and file annual, quarterly and current reports, proxy statements and other
information with the SEC. SEC filings are available at the SEC’s website at http://www.sec.gov. Our ordinary shares are listed on the Nasdaq Global
Market.

This prospectus supplement is part of a registration statement we filed with the SEC under the Securities Act. This prospectus supplement and the
accompanying prospectus omit certain 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 on us and our consolidated subsidiaries and the securities we
are offering. Statements in this prospectus supplement and the accompanying 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’s
website.

We also maintain a website at http://www.wavelifesciences.com, through which you can access our SEC filings. The information set forth on our
website is not part of this prospectus supplement or the accompanying prospectus.
 

S-42



Table of Contents

INCORPORATION OF DOCUMENTS BY REFERENCE

The SEC allows us to “incorporate by reference” information into this prospectus, which means that we can disclose important information to you by
referring you to another document filed separately with the SEC. The information incorporated by reference is deemed to be part of this prospectus
supplement, and subsequent information that we file later with the SEC will automatically update and supersede this information. We filed a
registration statement on Form S-3 under the Securities Act with the SEC with respect to the securities we may offer pursuant to this prospectus
supplement. This prospectus supplement omits certain information contained in the registration statement, as permitted by the SEC. You should
refer to the registration statement, including the exhibits, for further information about us and the securities we may offer pursuant to this prospectus
supplement. Statements in this prospectus supplement regarding the provisions of certain documents filed with, or incorporated by reference in, the
registration statement are not necessarily complete and each statement is qualified in all respects by that reference. The documents we are
incorporating by reference are:
 

 
∎  our Annual Report on Form 10-K for the fiscal year ended December 31, 2019 that we filed with the SEC on March 2, 2020, as amended

by the Form 10-K/A filed with the SEC on April 29, 2020;
 

 
∎  our Quarterly Reports on Form 10-Q for the fiscal quarters ended March 31, 2020 and June 30, 2020 that we filed with the SEC on May 

11, 2020 and August 10, 2020, respectively;
 

 
∎  our Current Reports on Form 8-K that we filed with the SEC on January 10, 2020, February  6, 2020, April  14, 2020, April  23, 2020,

August  18, 2020 and August 19, 2020 (in each case, except for information contained therein which is furnished rather than filed);
 

 
∎  the description of our ordinary shares contained in our Registration Statement on Form 8-A that we filed with the SEC on November 9,

2015, including any amendment or report filed for the purpose of updating such description; and
 

 

∎  all reports and other documents subsequently filed by us pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act after the
date of this prospectus supplement and prior to the termination or completion of the offering of securities under this prospectus
supplement shall also be deemed to be incorporated by reference in this prospectus supplement and to be a part hereof from the date of
filing such reports and other documents.

The SEC file number for each of the documents listed above is 001-37627.

Any statement contained in this prospectus supplement or in a document incorporated or deemed to be incorporated by reference into this
prospectus supplement will be deemed to be modified or superseded for purposes of this prospectus supplement to the extent that a statement
contained in this prospectus supplement or any other subsequently filed document that is deemed to be incorporated by reference into this
prospectus supplement modifies or supersedes the statement. Any statement so modified or superseded will not be deemed, except as so modified
or superseded, to constitute a part of this prospectus supplement.

You may request, orally or in writing, a copy of any or all of the documents incorporated herein by reference. These documents will be provided to
you at no cost, by contacting:

Wave Life Sciences Ltd.
733 Concord Avenue

Cambridge, MA 02138, USA
ATTN: Investor Relations

You may also access these documents on our website, http://www.wavelifesciences.com. The information contained on, or that can be accessed
through, our website is not a part of this prospectus supplement or the accompanying prospectus. We have included our website address in this
prospectus supplement solely as an inactive textual reference.
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You should rely only on information contained in, or incorporated by reference into, this prospectus supplement or the accompanying prospectus. We
have not authorized anyone to provide you with information different from that contained in this prospectus supplement or the accompanying
prospectus or incorporated by reference in this prospectus supplement or the accompanying prospectus. We are not making offers to sell the
securities in any jurisdiction in which such an offer or solicitation is not authorized or in which the person making such offer or solicitation is not
qualified to do so or to anyone to whom it is unlawful to make such offer or solicitation.
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PROSPECTUS
 

$500,000,000
ORDINARY SHARES
DEBT SECURITIES

WARRANTS
RIGHTS
UNITS

 
 

This prospectus will allow us to issue, from time to time at prices and on terms to be determined at or prior to the time of the offering, up to $500,000,000 of any
combination of the securities described in this prospectus, either individually or in units. We may also offer ordinary shares upon conversion of or exchange for the debt
securities; or ordinary shares or debt securities upon the exercise of warrants or rights.

This prospectus describes the general terms of these securities and the general manner in which these securities will be offered. We will provide you with the specific
terms of any offering in one or more 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 prospectus supplement, as well as any
documents incorporated by reference into this prospectus or any prospectus supplement, carefully before you invest.

Our securities may be sold directly by us to you, through agents designated from time to time or to or through underwriters or dealers. For additional information on
the methods of sale, you should refer to the section titled “Plan of Distribution” in this prospectus and in the applicable prospectus supplement. If any underwriters or agents
are involved in the sale of our securities with respect to which this prospectus is being delivered, the names of such underwriters or agents and any applicable fees,
commissions or discounts and over-allotment options will be set forth in a prospectus supplement. The price to the public of such securities and the net proceeds that we
expect to receive from such sale will also be set forth in a prospectus supplement.
 

 
Our ordinary shares are listed on The Nasdaq Global Market under the symbol “WVE.” On February 27, 2020, the last reported sale price of our ordinary shares was

$7.85 per share. The applicable prospectus supplement will contain information, where applicable, as to any other listing, if any, on The Nasdaq Global Market or any
securities market or other securities exchange of the securities covered by the prospectus supplement. Prospective purchasers of our securities are urged to obtain current
information as to the market prices of our securities, where applicable.
 

 
Investing in our securities involves a high degree of risk. Before deciding whether to invest in our securities, you should

consider carefully the risks that we have described on page 7  of this prospectus under the caption “Risk Factors.” We may include
specific risk factors in supplements to this prospectus under the caption “Risk Factors.” This prospectus may not be used to sell our
securities unless accompanied by a prospectus supplement.
 

 
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or determined if this

prospectus is truthful or complete. Any representation to the contrary is a criminal offense.
 

 
The date of this prospectus is May 1, 2020.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form S-3 that we filed with the Securities and Exchange Commission, or the SEC, using 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 offering amount of up to $500,000,000.

This prospectus provides you with a general description of the securities we may offer. Each time we offer a type or series of securities under this
prospectus, we will provide a prospectus supplement that will contain specific information about the terms of that offering.

This prospectus does not contain all of the information included in the registration statement. For a more complete understanding of the offering of
the securities, you should refer to the registration statement, including its exhibits. The prospectus supplement may also add, update or change information
contained or incorporated by reference in this prospectus. However, no prospectus supplement will offer a security that is not registered and described in
this prospectus at the time of its effectiveness. This prospectus, together with the applicable prospectus supplements and the documents incorporated by
reference into this prospectus, includes all material information relating to the offering of securities under this prospectus. You should carefully read this
prospectus, the applicable prospectus supplement, the information and documents incorporated herein by reference and the additional information under the
heading “Where You Can Find More Information” before making an investment decision.

You should rely only on the information we have provided or incorporated by reference in this prospectus or any prospectus supplement. We have not
authorized anyone to provide you with information different from that contained or incorporated by reference in this prospectus. No dealer, salesperson or
other person is authorized to give any information or to represent anything not contained or incorporated by reference in this prospectus. You must not rely
on any unauthorized information or representation. This prospectus is an offer to sell only the securities offered hereby, but only under circumstances and in
jurisdictions where it is lawful to do so. You should assume that the information in this prospectus or any prospectus supplement is accurate only as of the
date on the front of the document and that any information we have incorporated herein by reference is accurate only as of the date of the document
incorporated by reference, regardless of the time of delivery of this prospectus or any sale of a security.

We further note that the representations, warranties and covenants made by us in any agreement that is filed as an exhibit to any document that is
incorporated by reference in the accompanying prospectus were made solely for the benefit of the parties to such agreement, including, in some cases, for
the purpose of allocating risk among the parties to such agreements, and should not be deemed to be a representation, warranty or covenant to you.
Moreover, such representations, warranties or covenants were accurate only as of the date when made. Accordingly, such representations, warranties and
covenants should not be relied on as accurately representing the current state of our affairs.

This prospectus is not a “prospectus” as defined in the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”), and accordingly, statutory
liability under the SFA in relation to the content of prospectuses will not apply. This prospectus has not been registered as a prospectus by the Monetary
Authority of Singapore. Accordingly, this prospectus and any other document or material in connection with the offer or sale, or invitation for subscription
or purchase, of our securities may not be circulated or distributed, nor may our securities be offered or sold, or be made the subject of an invitation for
subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor (as defined in Section 4A of the
SFA) pursuant to Section 274 of the SFA, (ii) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA, or any
person pursuant to Section 275(1A) of the SFA, and in accordance with the conditions specified in Section 275 of the SFA and (where applicable)
Regulation 3 of the Securities and
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Futures (Classes of Investors) Regulations 2018 or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of
the SFA, in each case subject to compliance with the conditions set forth in the SFA.

Where securities or securities-based derivatives contracts are subscribed or purchased under Section 275 of the SFA by a relevant person which is:

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold investments and the
entire share capital of which is owned by one or more individuals, each of whom is an accredited investor; or

(b) a trustee of a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of the trust is
an individual who is an accredited investor,

securities or securities-based derivatives contracts (each as defined in Section 2(1) of the SFA) of that corporation or the beneficiaries’ rights and interest
(howsoever described) in that trust shall not be transferred within six months after that corporation or that trust has acquired the securities or securities-
based derivatives contracts pursuant to an offer made under Section 275 of the SFA, except:
 

 
•  to an institutional investor or to a relevant person as defined in Section 275(2) of the SFA, or (in the case of such corporation) where the

transfer arises from an offer referred to in Section 276(3)(i)(B) of the SFA or (in the case of such trust) where the transfer arises from an offer
referred to in Section 276(4)(i)(B) of the SFA;

 

 •  where no consideration is or will be given for the transfer;
 

 •  where the transfer is by operation of law;
 

 •  as specified in Section 276(7) of the SFA; or
 

 •  as specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities and Securities-based Derivatives Contracts)
Regulations 2018 of Singapore.

Any reference to the SFA is a reference to the Securities and Futures Act, Chapter 289 of Singapore and a reference to any term as defined in the SFA or
any provision in the SFA is a reference to that term as modified or amended from time to time including by such of its subsidiary legislation as may be
applicable at the relevant time.

By accepting this prospectus, the recipient hereof represents and warrants that such recipient is entitled to receive it in accordance with the
restrictions set forth above and agrees to be bound by the limitations contained herein. Any failure to comply with these limitations may constitute a
violation of law.

This prospectus may not be used to consummate sales of our securities, unless it is accompanied by a prospectus supplement. To the extent there are
inconsistencies between any prospectus supplement, this prospectus and any documents incorporated by reference, the document with the most recent date
will control.

Unless the context otherwise indicates, references to “Wave,” the “company,” “we,” “our,” “us” or similar terms refer to Wave Life Sciences Ltd. and
our wholly-owned subsidiaries. References in this prospectus to “S$” refer to Singapore dollars, “¥” refer to Japanese yen and “€” refer to euros.

The Wave Life Sciences Ltd. and Wave Life Sciences Pte. Ltd. names, the Wave Life Sciences mark, and the other trademarks, trade names and
service marks of Wave Life Sciences Ltd. appearing in this prospectus are the property of Wave Life Sciences Ltd. Wave has applied to register certain of
its trademarks in the United States. This prospectus also contains additional trade names, trademarks and service marks belonging to Wave Life Sciences
Ltd. and to other companies. We do not intend our use or display of other parties’ trademarks, trade names or service marks to imply, and such use or
display should not be construed to imply, a relationship with,
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or endorsement or sponsorship of us by, these other parties. Solely for convenience, the trademarks and trade names in this prospectus are referred to
without the ® and ™ symbols, but such reference should not be construed as any indicator that their respective owners will not assert, to the fullest extent
under applicable law, their rights thereto.
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PROSPECTUS SUMMARY

The following is a summary of what we believe to be the most important aspects of our business and the offering of our securities under this
prospectus. We urge you to read this entire prospectus, including the more detailed consolidated financial statements, notes to the consolidated
financial statements and other information incorporated by reference from our other filings with the SEC or included in any applicable prospectus
supplement. Investing in our securities involves risks. Therefore, carefully consider the risk factors set forth in any prospectus supplements and in our
most recent annual and quarterly filings with the SEC, as well as other information in this prospectus and any prospectus supplements and the
documents incorporated by reference herein or therein, before purchasing our securities. Each of the risk factors could adversely affect our business,
operating results and financial condition, as well as adversely affect the value of an investment in our securities.

About Wave Life Sciences

We are a clinical-stage genetic medicines company committed to delivering life-changing treatments for people battling devastating diseases.
Using PRISM, our proprietary discovery and drug development platform that enables the precise design, optimization and production of novel
stereopure oligonucleotides, we aspire to develop best in class medicines for genetically defined diseases with a high degree of unmet need.

Nucleic acid therapeutics, including oligonucleotides, are a growing and innovative class of drugs comprised of a sequence of nucleotides that
are linked together by a backbone of chemical bonds. We are initially developing oligonucleotides that target the ribonucleic acid (“RNA”) to either
reduce the expression of disease-promoting proteins or transform the production of dysfunctional mutant proteins into the production of functional
proteins. RNA is a critical molecule that can adopt complex three-dimensional structures and affect various cellular functions. By intervening at the
RNA level, we have the potential to address diseases that have historically been difficult to treat with small molecules or biologics. The mechanisms
that we are currently using to target RNA with our oligonucleotides include RNase H-mediated RNA degradation, Ago2-mediated RNA interference
(“RNAi”), exon-skipping, and ADAR (adenosine deaminases acting on RNA)-mediated RNA editing. Oligonucleotides have additional advantages as
a therapeutic class including the ability to target multiple tissue types, often without the need for a delivery vehicle, and the ability to modulate the
frequency of dosing to ensure broad distribution within tissues. Oligonucleotides also have well-established manufacturing processes and validated
test methods based on decades of improvements.

The oligonucleotides we are developing with PRISM are stereopure. A stereopure oligonucleotide is comprised of molecules with atoms
precisely arranged in three-dimensional orientations at each linkage. We believe that controlling the stereochemistry of each backbone position will
optimize the pharmacological profile of our oligonucleotides by maximizing the potential therapeutic benefit while minimizing the potential for side
effects and safety risks. The stereopure oligonucleotides we are developing differ from the mixture-based oligonucleotides currently on the market or
in development by others. Our preclinical studies have demonstrated that our stereopure oligonucleotides may achieve superior pharmacological
properties compared with mixture-based oligonucleotides. Through our work in developing stereopure oligonucleotides, we have created and continue
to evolve PRISM, our proprietary discovery and drug development platform.

PRISM enables us to target genetically defined diseases with stereopure oligonucleotides across multiple therapeutic modalities. PRISM
combines our unique ability to construct stereopure oligonucleotides with a deep understanding of how the interplay among oligonucleotide sequence,
chemistry and backbone stereochemistry impacts key pharmacological properties. By exploring these interactions through iterative analysis of in vitro
and in vivo outcomes and artificial intelligence-driven predictive modeling, we continue to define design principles that we deploy across programs to
rapidly develop and manufacture clinical candidates that meet pre-defined product profiles.

 
4



Table of Contents

Our lead clinical development programs are focused in genetic diseases within the central nervous system (“CNS”). Our most advanced
stereopure therapeutic candidates in development, WVE-120101 and WVE-120102, are designed to selectively target mutant huntingtin (“mHTT”)
and spare wild-type, or healthy, huntingtin (“wtHTT”) for the treatment of Huntington’s disease (“HD”). WVE-120101 and WVE-120102 are
currently being studied in two Phase 1b/2a clinical trials, PRECISION-HD1 and PRECISION-HD2, and we expect to deliver data from both trials in
the second half of 2020. We expect to advance additional CNS programs into clinical development in the second half of 2020, including our mHTT
SNP3 program for the treatment of HD and our C9orf72 program for the treatment of amyotrophic lateral sclerosis and frontotemporal dementia. We
are also pursuing additional CNS programs in collaboration with Takeda Pharmaceutical Company Limited, including spinocerebellar ataxia 3
(“SCA3”). In addition to CNS, we are advancing discovery research in ophthalmologic disorders, specifically inherited retinal diseases, in hepatic
diseases, and in ADAR-mediated RNA editing applications. In further support of our pipeline, we continue to invest in PRISM to potentially develop
the next generation of stereopure oligonucleotides. We have also established and continue to enhance our internal current good manufacturing
practices (“cGMP”) manufacturing capabilities to increase control and visibility of our drug substance supply chain.

On December 16, 2019, we announced our decision to discontinue development of suvodirsen for patients with Duchenne muscular dystrophy
(“DMD”) who have mutations amenable to exon 51 skipping, based on our interim analysis of the Phase 1 open-label extension (“OLE”) study. The
results showed no change from baseline in dystrophin expression, as measured by western blot. As a result of that decision, we immediately
discontinued the OLE study of suvodirsen and the Phase 2/3 DYSTANCE 51 trial of suvodirsen. In addition, we suspended further development of
investigational WVE-N531 for patients with mutations amenable to exon 53 skipping, and ceased discovery activities in our other DMD programs.
We do not believe that the results of our suvodirsen program have any read-through to our clinical, preclinical or discovery programs in CNS,
ophthalmology or hepatic diseases.

Corporate History and Information

We were incorporated under the name Wave Life Sciences Pte. Ltd. (Registration No.: 201218209G) under the laws of Singapore on July 23,
2012. On November 16, 2015, we closed our initial public offering. In preparation for our initial public offering, on November 5, 2015, Wave Life
Sciences Pte. Ltd. converted from a private limited company to a public limited company known as Wave Life Sciences Ltd. (“Wave”). Wave has four
wholly-owned subsidiaries: Wave Life Sciences USA, Inc. (“Wave USA”), a Delaware corporation (formerly Ontorii, Inc.); Wave Life Sciences
Japan, Inc. (“Wave Japan”), a company organized under the laws of Japan (formerly Chiralgen., Ltd.); Wave Life Sciences Ireland Limited (“Wave
Ireland”), a company organized under the laws of Ireland; and Wave Life Sciences UK Limited (“Wave UK”), a company organized under the laws of
the United Kingdom.

Our registered office is located at 7 Straits View #12-00, Marina One East Tower, Singapore 018936, and our telephone number at that address
is +65 6236 3388. Our principal office for Wave USA is located at 733 Concord Avenue, Cambridge, MA 02138, and our telephone number at that
address is +1-617-949-2900. Our registered office for Wave Japan is 2438 Miyanoura-cho, Kagoshima-shi, Kagoshima pref. 891-1394, Japan. Our
registered office for Wave Ireland is One Spencer Dock, North Wall Quay, Dublin 1, Ireland. Our registered office for Wave UK is 1 Chamberlain
Square CS, Birmingham, B3 3AX, United Kingdom.

Our corporate website address is www.wavelifesciences.com. The information on our website is not part of this prospectus or incorporated by
reference into this prospectus, and you should not consider any information contained on, or that can be accessed through, our website in deciding
whether to purchase our ordinary shares.
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Our Annual Report on Form 10-K, Quarterly Reports on Form 10-Q and Current Reports on Form 8-K and all amendments to such reports are made
available free of charge through the “For Investors & Media—Financial Information” section of our website as soon as reasonably practicable after
they have been filed or furnished with the SEC.

Offerings Under This Prospectus

Under this prospectus, we may offer ordinary shares, various series of debt securities and/or warrants or rights, either individually or in units,
with a total value of up to $500,000,000, from time to time at prices and on terms to be determined by market conditions at the time of the offering.
This prospectus provides you with a general description of the securities we may offer. Each time we offer a type or series of securities under this
prospectus, we will provide a prospectus supplement that will describe the specific amounts, prices and other important terms of the securities,
including, to the extent applicable:
 

 •  designation or classification;
 

 •  aggregate principal amount or aggregate offering price;
 

 •  maturity, if applicable;
 

 •  rates and times of payment of interest or dividends, if any;
 

 •  redemption, conversion or sinking fund terms, if any;
 

 •  voting or other rights, if any; and
 

 •  conversion or exercise prices, if any.

The prospectus supplement also may add, update or change information contained in this prospectus or in documents we have incorporated by
reference into this prospectus. However, no prospectus supplement will offer a security that is not registered and described in this prospectus at the
time of its effectiveness.

We may sell the securities directly to investors or to or through agents, underwriters or dealers. We, and our agents or underwriters, reserve the
right to accept or reject all or part of any proposed purchase of securities. If we offer securities through agents or underwriters, we will include in the
applicable prospectus supplement:
 

 •  the names of those agents or underwriters;
 

 •  applicable fees, discounts and commissions to be paid to them;
 

 •  details regarding over-allotment options, if any; and
 

 •  the net proceeds to us.

This prospectus may not be used to consummate a sale of any securities unless it is accompanied by a prospectus supplement.

 
6



Table of Contents

RISK FACTORS

Investing in our securities involves significant risk. The prospectus supplement applicable to each offering of our securities may contain a discussion
of the risks applicable to an investment in our securities. Prior to making a decision about investing in our securities, you should carefully consider the
specific factors discussed under the heading “Risk Factors” in the applicable prospectus supplement, together with all of the other information contained or
incorporated by reference in the prospectus supplement or appearing or incorporated by reference in this prospectus. You should also consider the risks,
uncertainties and assumptions discussed under the heading “Risk Factors” included in our most recent annual report on Form 10-K, as revised or
supplemented by our subsequent quarterly reports on Form 10-Q or our current reports on Form 8-K on file with the SEC, all of which are incorporated
herein by reference, and which may be amended, supplemented or superseded from time to time by other reports we file with the SEC in the future. The
risks and uncertainties we have described are not the only ones we face. Additional risks and uncertainties not presently known to us or that we currently
deem immaterial may also affect our operations.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, any accompanying prospectus supplement and the documents we have filed with the SEC that are incorporated by reference contain
“forward-looking statements” within the meaning of Section 27A of the Securities Act and Section 21E of the Securities Exchange Act of 1934, as
amended, that involve substantial risks and uncertainties. In some cases, forward-looking statements are identified by the words “anticipate,” “believe,”
“continue,” “could,” “estimate,” “expect,” “future,” “goals,” “intend,” “likely,” “may,” “might,” “ongoing,” “objective,” “plan,” “potential,” “predict,”
“project,” “seek,” “should,” “strategy,” “will” and “would” or the negative of these terms, or other comparable terminology intended to identify statements
about the future. These statements involve known and unknown risks, uncertainties and other factors that may cause our actual results, levels of activity,
performance or achievements to be materially different from the information expressed or implied by these forward-looking statements.

Although we believe that we have a reasonable basis for each forward-looking statement contained in this prospectus, any accompanying prospectus
and the documents that we have filed with the SEC that are incorporated by reference, such statements are based on a combination of facts and factors
currently known by us and our expectations of the future, about which we cannot be certain. Forward-looking statements include statements about:
 

 •  our ability to fund our future operations; our financial position, revenues, costs, expenses, uses of cash and capital requirements; our need for
additional financing or the period for which our existing cash resources will be sufficient to meet our operating requirements;

 

 
•  the success, progress, number, scope, cost, duration, timing or results of our research and development activities, preclinical studies and

clinical trials, including the timing for initiation or completion of or availability of results from any preclinical studies and clinical trials or for
submission, review or approval of any regulatory filing;

 

 •  the timing of, and our ability to, obtain and maintain regulatory approvals for any of our product candidates;
 

 •  the potential benefits that may be derived from any of our product candidates;
 

 •  our strategies, prospects, plans, goals, expectations, forecasts or objectives;
 

 •  the success of our collaborations with third parties;
 

 •  any payment that our collaboration partners may make to us;
 

 •  our ability to identify and develop new product candidates;
 

 •  our intellectual property position;
 

 •  our commercialization, marketing and manufacturing capabilities and strategy;
 

 •  our expected uses of the net proceeds from any offering of our securities;
 

 •  our ability to develop sales and marketing capabilities;
 

 •  our estimates regarding future expenses and needs for additional financing;
 

 •  our ability to identify, recruit and retain key personnel;
 

 •  our financial performance;
 

 •  developments and projections relating to our competitors in the industry;
 

 •  our liquidity and working capital requirements; and
 

 •  the expected impact of new accounting standards.
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You should refer to the section titled “Risk Factors” of this prospectus and in our other filings with the SEC for a discussion of important factors that
may cause our actual results to differ materially from those expressed or implied by our forward-looking statements. As a result of these factors, we cannot
assure that the forward-looking statements in this prospectus, any accompanying prospectus or the documents we have filed with the SEC that are
incorporated by reference will prove to be accurate. Furthermore, if our forward-looking statements prove to be inaccurate, the inaccuracy may be material.
In light of the significant uncertainties in these forward-looking statements, these statements should not be regarded as representations or warranties by us
or any other person that we will achieve our objectives and plans in any specified time frame, or at all. We undertake no obligation to publicly update any
forward-looking statements, whether as a result of new information, future events or otherwise, except as required by law.

In addition, statements that “we believe” and similar statements reflect our beliefs and opinions on the relevant subject. These statements are based
upon information available to us as of the date of this prospectus, and while we believe such information forms a reasonable basis for such statements, such
information may be limited or incomplete, and our statements should not be read to indicate that we have conducted an exhaustive inquiry into, or review
of, all potentially available relevant information. These statements are inherently uncertain and investors are cautioned not to unduly rely upon these
statements as predictions of future events.

You should read this prospectus, any accompanying prospectus supplement, the documents that we have incorporated by reference herein and therein
and the documents we have filed as exhibits to the registration statement, completely and with the understanding that our actual future results may be
materially different from what we expect. We qualify all of our forward-looking statements by these cautionary statements.
 

9



Table of Contents

INDUSTRY AND MARKET DATA

Certain industry data and market data included in this prospectus, any accompanying prospectus supplement and the documents we have filed with
the SEC that are incorporated herein by reference were obtained from independent third-party surveys, market research, publicly available information,
reports of governmental agencies and industry publications and surveys. All of management’s estimates presented herein are based upon management’s
review of independent third-party surveys and industry publications prepared by a number of sources and other publicly available information. All of the
market data used in this prospectus, any accompanying prospectus supplement and the documents we have filed with the SEC that are incorporated herein
by reference involve a number of assumptions and limitations, and you are cautioned not to give undue weight to such estimates. We believe that the
information from these industry publications and surveys is reliable. The industry in which we operate is subject to a high degree of uncertainty and risk
due to a variety of factors, including those described in the section titled “Risk Factors.” These and other factors could cause results to differ materially
from those expressed in the estimates made by the independent parties and by us.

RATIO OF EARNINGS TO FIXED CHARGES

Any time debt securities are offered pursuant to this prospectus, we will provide a table setting forth our ratio of earnings to fixed charges on a
historical basis in the applicable prospectus supplement, if required.
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USE OF PROCEEDS

We cannot assure you that we will receive any proceeds in connection with securities which may be offered pursuant to this prospectus. Unless
otherwise indicated in the applicable prospectus supplement, we intend to use the net proceeds from the sale of securities under this prospectus for our
operations and for other general corporate purposes, including, but not limited to, clinical trial costs and other research and development expenses;
continued investment in our drug development platform; and working capital, capital expenditures and general and administrative expenses. We have not
determined the amounts we plan to spend on any of the areas listed above or the timing of these expenditures. As a result, our management will have broad
discretion to allocate the net proceeds, if any, we receive in connection with securities offered pursuant to this prospectus for any purpose. Pending
application of the net proceeds as described above, we may initially invest the net proceeds in short-term, investment-grade, interest-bearing securities or
apply them to the reduction of short-term indebtedness.
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DESCRIPTION OF SHARE CAPITAL

General

For the purposes of this section, references to “shareholders” mean those persons whose names and number of shares are entered in our register of
members. Only persons who are registered in our register of members are recognized under Singapore law as shareholders of our company with legal
standing to institute shareholder actions against us or otherwise seek to enforce their rights as shareholders. Our branch register of members is maintained
by our transfer agent, Computershare Trust Company, N.A. (“Computershare”).

The shares offered in any offering pursuant to this prospectus and any accompanying prospectus supplement are expected to be held through the
Depository Trust Company (“DTC”). Accordingly, DTC or its nominee, Cede & Co., will be the shareholder on record registered in our register of
members. The holder of our shares held in book-entry through DTC or its nominee may become a registered shareholder by exchanging its interest in our
shares for certificated shares and being registered in our register of members for such shares. The procedures by which a holder of book-entry interests held
through DTC or its nominee may exchange such interests for certificated shares are determined by DTC and Computershare, in accordance with their
internal policies and guidelines regulating the withdrawal and exchange of book-entry interests for certificated shares, and following such an exchange
Computershare will perform the procedures to register the shares in the register.

Under the Singapore Companies Act, if (a) the name of any person is without sufficient cause entered in or omitted from the register of members; or
(b) default is made or there is unnecessary delay in entering in the register of members the fact of any person having ceased to be a member, the person
aggrieved or any member of the public company or the company itself, may apply to the Singapore courts for rectification of the register of members. The
Singapore courts may either refuse the application or order rectification of the register of members, and may direct the company to pay any damages
sustained by any party to the application. The Singapore courts will not entertain any application for the rectification of a register of members in respect of
an entry which was made in the register of members more than 30 years before the date of the application.

As of December 31, 2019, there were outstanding:
 

 •  34,340,690 ordinary shares;
 

 •  3,901,348 Series A preferred shares held by one shareholder of record;
 

 •  1,751,862 ordinary shares issuable upon vesting of outstanding restricted share units;
 

 •  3,838,549 ordinary shares issuable upon the exercise of outstanding share options;
 

 •  1,081,856 ordinary shares reserved for issuance in connection with future grants under our equity incentive plan; and
 

 •  1,000,000 ordinary shares reserved for issuance under our ESPP.

The following description of our share capital and provisions of our constitution (formerly known as our memorandum and articles of association)
are summaries and are qualified by reference to the Singapore Companies Act and our constitution. A copy of our constitution has been filed with the SEC
as an exhibit to the registration statement of which this prospectus forms a part.

Ordinary Shares

As of December 31, 2019, our issued and paid-up ordinary share capital consists of 34,340,690 ordinary shares. We currently have only one class of
issued ordinary shares, which have identical rights in all respects and rank equally with one another. Our ordinary shares have no par value and there is no
authorized share capital under Singapore law. There is a provision in our constitution which provides that we may issue shares with such preferred, deferred
or other special rights or such restrictions, whether in regard to dividend, voting, return of capital or otherwise as our board of directors may determine.
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All of our shares presently issued are fully paid-up, and existing shareholders are not subject to any calls on these shares. Although Singapore law
does not recognize the concept of “non-assessability” with respect to newly-issued shares, we note that any purchaser of our shares who has fully paid up
all amounts due with respect to such shares will not be subject under Singapore law to any personal liability to contribute to the assets or liabilities of our
company in such purchaser’s capacity solely as a holder of such shares. We believe that this interpretation is substantively consistent with the concept of
“non-assessability” under most, if not all, U.S. state corporations laws. All of our shares are in registered form. We cannot, except in the circumstances
permitted by the Singapore Companies Act, grant any financial assistance for the acquisition or proposed acquisition of our own shares. Except as
described below under “—Takeovers,” there are no limitations imposed by the Singapore Companies Act or by our constitution on the right of shareholders
not resident in Singapore to hold or vote ordinary shares.

Transfer Agent and Registrar

The transfer agent and registrar for our ordinary shares is Computershare Trust Company, N.A.

Nasdaq Global Market

Our ordinary shares are listed for quotation on The Nasdaq Global Market under the symbol “WVE.”

New Shares

Under the Singapore Companies Act, new shares may be issued only with the prior approval of our shareholders in a general meeting. General
approval may be sought from our shareholders in a general meeting for the issue of shares. Approval, if granted, will lapse at the earlier of:
 

 •  the conclusion of the next annual general meeting; or
 

 •  the expiration of the period within which the next annual general meeting is required by law to be held (i.e., within six months after the end of
each financial year),

but any approval may be revoked or varied by the company in a general meeting.

Our shareholders have provided such general authority to issue new ordinary shares until the conclusion of our 2020 annual general meeting. Such
approval will lapse in accordance with the preceding paragraph if our shareholders do not grant a new approval at our 2020 annual general meeting. Subject
to this and the provisions of the Singapore Companies Act and our constitution, our board of directors may allot and issue or grant options over or
otherwise dispose of new ordinary shares to such persons on such terms and conditions and with the rights and restrictions as they may think fit to impose.

Preferred Shares

Series A Preferred Shares

As of December 31, 2019, we have 3,901,348 Series A preferred shares outstanding. These shares are currently held by one of our largest
shareholders, Shin Nippon Biomedical Laboratories, Ltd. The terms of the Series A preferred shares as set out in our constitution include (1) no voting
rights at any general meeting other than in limited circumstances, (2) a liquidation preference equal to $0.002 per Series A preferred share, (3) no
entitlement to dividends and (4) the right to convert the Series A preferred shares at any time on a one-for-one basis into ordinary shares at the discretion of
the holder in accordance with the constitution.

The holders of the Series A preferred shares are not entitled to vote at any general meeting. The only instances in which the holders of the Series A
preferred shares are able to vote at a general meeting would be if
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(but only if) the matters to be discussed at the meeting relate to or there is intent to pass resolutions on (i) abrogating or changing the rights attached to the
Series A preferred shares; and (ii) for the winding up of the Company. Such resolutions would require the unanimous approval of the holders of the Series
A preferred shares.

Other Preferred Shares

Under the Singapore Companies Act, different classes of shares in a public company may be issued only if (a) the issue of the class or classes of
shares is provided for in the constitution of the public company and (b) the constitution of the public company sets out in respect of each class of shares the
rights attached to that class of shares. Our constitution provides that we may issue shares of a different class with preferred, deferred or other special rights,
or such restrictions, whether in regard to dividend, voting, return of capital or otherwise as our board of directors may determine. Under Singapore law, our
preferred shareholders will have the right to attend any general meeting and in a poll at such general meeting, to have at least one vote for every preferred
share held:
 

 •  upon any resolution concerning the voluntary winding-up of our company under Section 290 of the Singapore Companies Act;
 

 •  upon any resolution which varies the rights attached to such preferred shares; or
 

 
•  in the case of preferred shares issued after August 15, 1984, but before the commencement of Section 96 of the Companies (Amendment) Act

2014, when the dividends to be paid on our preferred shares or any part thereof are more than twelve months in arrears and unpaid, for the
period they remain in arrears and unpaid.

We may, subject to the Singapore Companies Act and the prior approval in a general meeting of our shareholders, issue preferred shares which are, or
at our option or are to be, subject to redemption provided that such preferred shares may not be redeemed out of capital unless:
 

 •  all the directors have made a solvency statement in relation to such redemption; and
 

 •  we have lodged a copy of the statement with the Accounting and Corporate Regulatory Authority of Singapore.

Further, such shares must be fully paid-up before they are redeemed.

As of the date of this prospectus, we have no preferred shares outstanding other than the Series A preferred shares described above. At present, we
have no plans to issue additional preferred shares.

Registration Rights under our Share Purchase Agreement with Pfizer

Under the terms of our Share Purchase Agreement dated as of May 5, 2016 with an affiliate of Pfizer Inc. (the “Pfizer Affiliate”), the Pfizer Affiliate
agreed that the 1,875,000 ordinary shares that the Pfizer Affiliate purchased from us under the Share Purchase Agreement (the “Pfizer Shares”), would be
subject to a lock-up restriction, such that the Pfizer Affiliate will not, and will also cause its affiliates not to, without our prior approval, sell, transfer or
otherwise dispose of the Pfizer Shares until certain specified periods of time after the effective date of the Share Purchase Agreement. For a certain period
following the expiration of the lock-up period, subject to certain conditions and limitations, we agreed to provide certain demand registration rights to the
Pfizer Affiliate in order to register all or a portion of the Pfizer Shares purchased by the Pfizer Affiliate. We also provided the Pfizer Affiliate with certain
“piggyback” registration rights for a certain period following the expiration of the lock-up period, subject to certain conditions and limitations, such that
when we propose to register our ordinary shares for our account, the Pfizer Affiliate will have the right to include some or all of the Pfizer Shares in such
registration. The Share Purchase Agreement also contains other customary terms and conditions of the parties with respect to the registration of the Pfizer
Shares.
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Registration Rights under our Share Purchase Agreement with Takeda

On February 19, 2018, we entered into a share purchase agreement with Takeda Pharmaceutical Company Limited (“Takeda”), pursuant to which
Takeda purchased 1,096,892 of our ordinary shares (the “Takeda Shares”). In connection with the share purchase agreement, Takeda and we agreed upon
certain rights and restrictions as set forth in the Investor Agreement, dated as of April 2, 2018 (the “Investor Agreement”). The Takeda Shares are subject to
a lock-up restriction, such that Takeda will not, and will also cause its affiliates not to, without our prior approval, sell, transfer or otherwise dispose of the
Takeda Shares until certain specified periods of time after the effective date of the Investor Agreement. For a certain period following the expiration of
the lock-up period, subject to certain conditions and limitations, we agreed to provide certain demand registration rights to Takeda in order to register all or
a portion of the Takeda Shares purchased by Takeda. We also provided Takeda with certain “piggyback” registration rights for a certain period following
the expiration of the lock-up period, subject to certain conditions and limitations, such that when we propose to register our ordinary shares for our account,
Takeda will have the right to include some or all of the Takeda Shares in such registration. The Investor Agreement also contains other customary terms
and conditions of the parties with respect to the registration of Takeda Shares.

Transfer of Ordinary Shares

Subject to applicable securities laws in relevant jurisdictions and our constitution, our ordinary shares are freely transferable. Our constitution
provides that shares may be transferred by a duly signed instrument of transfer in any usual or common form or in a form approved by the directors and
Nasdaq. The directors may decline to register any transfer unless, among other things, evidence of payment of any stamp duty payable with respect to the
transfer is provided together with other evidence of ownership and title as the directors may reasonably require to show the right of the transferor to make
the transfer. We will replace lost or destroyed certificates for shares upon notice to us and upon, among other things, the applicant furnishing evidence and
indemnity as the directors may require and the payment of all applicable fees.

Election and Re-election of Directors

We may, by ordinary resolution, remove any director before the expiration of his or her period of office, notwithstanding anything in our constitution
or in any agreement between us and such director. We may also, by an ordinary resolution, appoint another person in place of a director removed from
office pursuant to the foregoing.

Under our constitution, subject to the Singapore Companies Act, any director shall retire at the next annual general meeting and shall then be eligible
for re-election at that meeting.

Our board of directors shall have the power, at any time and from time to time, to appoint any person to be a director either to fill a casual vacancy or
as an additional director so long as the total number of directors shall not at any time exceed the maximum number (if any) fixed by or in accordance with
our constitution.

Shareholders’ Meetings

We are required to hold an annual general meeting each calendar year and within six months after the end of each financial year. The directors may
convene an extraordinary general meeting whenever they think fit and they must do so upon the written request of shareholders holding not less than 10%
of the total number of paid-up shares as of the date of deposit of the requisition carrying the right to vote at a general meeting. In addition, two or more
shareholders holding not less than 10% of our total number of issued shares (excluding our treasury shares) may call a meeting of our shareholders.

The Singapore Companies Act provides that a shareholder is entitled to attend any general meeting and speak on any resolution put before the
general meeting. Unless otherwise required by law or by our constitution,
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resolutions put forth at general meetings may be decided by ordinary resolution, requiring the affirmative vote of a majority of the shareholders present in
person or represented by proxy at the meeting and entitled to vote on the resolution. An ordinary resolution suffices, for example, for appointments of
directors. A special resolution, requiring an affirmative vote of not less than three-fourths of the shareholders present in person or represented by proxy at
the meeting and entitled to vote on the resolution, is necessary for certain matters under Singapore law, such as an alteration of our constitution. A
shareholder entitled to attend and vote at a meeting of the company, or at a meeting of any class of shareholders of the company, shall be entitled to appoint
another person or persons, whether a shareholder of the company or not, as his proxy to attend and vote instead of the shareholder at the meeting. Under the
Singapore Companies Act, a proxy appointed to attend and vote instead of the shareholder shall also have the same right as the shareholder to speak at the
meeting, but unless the constitution of the company otherwise provides, (i) a proxy shall not be entitled to vote except on a poll, (ii) a shareholder shall not
be entitled to appoint more than two proxies to attend and vote at the same meeting and (iii) where a shareholder appoints two proxies the appointment
shall be invalid unless the shareholder specifies the proportions of his holdings to be represented by each proxy.

Notwithstanding the foregoing, a registered shareholder entitled to attend and vote at a meeting of the company held pursuant to an order of court
under Section 210(1) of the Singapore Companies Act, or at any adjourned meeting under Section 210(3) of the Singapore Companies Act, is, unless the
court orders otherwise, entitled to appoint only one proxy to attend and vote at the same meeting, and except where the aforementioned applies, a registered
shareholder having a share capital who is a relevant intermediary (as defined under the Singapore Companies Act) may appoint more than two proxies in
relation to a meeting to exercise all or any of his rights to attend and to speak and vote at the meeting, but each proxy must be appointed to exercise the
rights attached to a different share or shares held by him (which number and class of shares shall be specified), and at such meeting, the proxy has the right
to vote on a show of hands.

Only registered shareholders of our company, and their proxies, will be entitled to attend, speak and vote at any meeting of shareholders. Under the
Singapore Companies Act, public companies may issue non-voting shares and shares that confer special, limited or conditional voting rights, such that the
holder of a share may vote on a resolution before a general meeting of the company if, in accordance with the provisions of Section 64A of the Singapore
Companies Act, the share confers on the holder a right to vote on that resolution.

Voting Rights

As provided under our constitution and the Singapore Companies Act, voting at any meeting of shareholders is by show of hands unless a poll has
been demanded prior to the declaration of the result of the show of hands by, among others, (i) the chairman or (ii) at least one shareholder present in
person or by proxy or by attorney or, in the case of a corporation, by a representative entitled to vote thereat, in each case representing in the aggregate not
less than 5% of the total voting rights of all shareholders having the right to vote at the general meeting, provided that no poll shall be demanded in respect
of an election of a chairman or relating to any adjournment of such meeting. On a poll every shareholder who is present in person or by proxy or by
attorney, or in the case of a corporation, by a representative, has one vote for every share held by such shareholder. Proxies need not be shareholders.

Only those shareholders who are registered in our register of members as holders of ordinary shares will be entitled to vote at any meeting of
shareholders. Therefore, DTC, or its nominee, will grant an omnibus proxy to DTC participants holding our shares in book-entry form through a broker,
bank, nominee, or other institution that is a direct or indirect participant in the DTC. Such shareholders will have the right to instruct their broker, bank,
nominee or other institution holding these shares on how to vote such shares by completing the voting instruction form provided by the applicable broker,
bank, nominee, or other institution. Whether voting is by a show of hands or by a poll, DTC’s vote will be voted by the chairman of the meeting according
to the results of the DTC’s participants’ votes (which results will reflect the instructions received from shareholders that own our shares electronically in
book-entry form).
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Minority Rights

The rights of minority shareholders of Singapore companies are protected, among other things, under Section 216 of the Singapore Companies Act,
which gives the Singapore courts a general power to make any order, upon application by any shareholder of a company, as they think fit to remedy any of
the following situations:
 

 •  the affairs of a company are being conducted or the powers of the board of directors are being exercised in a manner oppressive to, or in
disregard of the interests of, one or more of the shareholders, including the applicant; or

 

 •  a company takes an action, or threatens to take an action, or the shareholders pass a resolution, or propose to pass a resolution, which unfairly
discriminates against, or is otherwise prejudicial to, one or more of the shareholders, including the applicant.

Singapore courts have wide discretion as to the remedy they may grant, and the remedies listed in the Singapore Companies Act itself are not
exclusive. In general, Singapore courts may, with a view to bringing to an end or remedying the matters complained of:
 

 •  direct or prohibit any act or cancel or modify any transaction or resolution;
 

 •  regulate the conduct of the affairs of the company in the future;
 

 •  authorize civil proceedings to be brought in the name of, or on behalf of, the company by a person or persons and on such terms as the court
may direct;

 

 •  provide for the purchase of a minority shareholder’s shares by the other shareholders or by the company itself;
 

 •  in the case of a purchase of shares by the company provide for a reduction accordingly of the company’s capital; or
 

 •  provide that the company be wound up.

Dividends

Subject to any preferential rights of holders of any outstanding preferred shares, holders of our ordinary shares will be entitled to receive dividends
and other distributions in cash, shares or property as may be declared by our company from time to time. We may, by ordinary resolution, declare dividends
at a general meeting of shareholders, but we are restricted from paying dividends in excess of the amount recommended by our board of directors. Pursuant
to Singapore law and our constitution, no dividend may be paid except out of our profits. To date, we have not declared any cash dividends on our ordinary
shares and have no current plans to pay cash dividends in the foreseeable future.

Bonus and Rights Issues

In a general meeting, our shareholders may, upon the recommendation of the directors, capitalize any reserves or profits and distribute them as bonus
shares, credited as paid-up, to the shareholders in proportion to their shareholdings.

Subject to the provisions of the Singapore Companies Act and our constitution, our directors may also issue rights to take up additional ordinary
shares to our shareholders in proportion to their respective ownership. Such rights are subject to any condition attached to such issue and the regulations of
any stock exchange on which our shares are listed, as well as U.S. federal and blue sky securities laws applicable to such issue.

Takeovers

The Singapore Code on Take-overs and Mergers applies to, among other things, the acquisition of voting shares of Singapore-incorporated listed
public companies or unlisted public companies with more than 50
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shareholders and net tangible assets of S$5 million or more. Any person acquiring, whether by a series of transactions over a period of time or not, either
on his or her own or together with parties acting in concert with such person, 30% or more of our voting shares, or, if such person holds, either on his or her
own or together with parties acting in concert with such person, between 30% and 50% (both amounts inclusive) of our voting shares, and if such person
(or parties acting in concert with such person) acquires additional voting shares representing more than 1% of our voting shares in any six-month period,
must, except with the consent of the Securities Industry Council in Singapore, extend a mandatory takeover offer for the remaining voting shares in
accordance with the provisions of the Singapore Code on Take-overs and Mergers. Responsibility for ensuring compliance with the Singapore Code on
Take-overs and Mergers rests with parties (including company directors) to a take-over or merger and their advisors.

“Parties acting in concert” comprise individuals or companies who, pursuant to an agreement or understanding (whether formal or informal),
cooperate, through the acquisition by any of them of shares in a company, to obtain or consolidate effective control of that company. Certain persons are
presumed (unless the presumption is rebutted) to be acting in concert with each other. They are as follows:
 

 

•  a company, its parent company, subsidiaries and fellow subsidiaries, the associated companies of any of the company and its related
companies, subsidiaries and fellow subsidiaries, companies whose associated companies include any of these companies and any person who
has provided financial assistance (other than a bank in the ordinary course of business) to any of the foregoing for the purchase of voting
rights;

 

 •  a company with any of its directors (together with their close relatives, related trusts and companies controlled by any of the directors, their
close relatives and related trusts);

 

 •  a company with any of its pension funds and employee share schemes;
 

 •  a person with any investment company, unit trust or other fund whose investment such person manages on a discretionary basis, but only in
respect of the investment account which such person manages;

 

 •  a financial or other professional advisor, including a stockbroker, with its client in respect of the shareholdings of the advisor and persons
controlling, controlled by or under the same control as the advisor;

 

 
•  directors of a company (together with their close relatives, related trusts and companies controlled by any of such directors, their close

relatives and related trusts) which is subject to an offer or where the directors have reason to believe a bona fide offer for their company may
be imminent;

 

 •  partners; and
 

 

•  an individual and (i) such person’s close relatives, (ii) such person’s related trusts, (iii) any person who is accustomed to act in accordance
with such person’s instructions, (iv) companies controlled by the individual, such person’s close relatives, related trusts or any person who is
accustomed to act in accordance with such person’s instructions and (v) any person who has provided financial assistance (other than a bank
in the ordinary course of business) to any of the foregoing for the purchase of voting rights.

Subject to certain exceptions, a mandatory offer must be in cash or be accompanied by a cash alternative at not less than the highest price paid by the
offeror or parties acting in concert with the offeror during the offer period and within the six months prior to its commencement.

Under the Singapore Code on Take-overs and Mergers, where effective control of a company is acquired or consolidated by a person, or persons
acting in concert, a general offer to all other shareholders is normally required. An offeror must treat all shareholders of the same class in an offeree
company equally. A fundamental requirement is that shareholders in the company subject to the takeover offer must be given sufficient information, advice
and time to consider and decide on the offer. These legal requirements may impede or delay a takeover of our company by a third-party.
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We may submit an application to the Securities Industry Council of Singapore for a waiver from the Singapore Code on Take-overs and Mergers so
that the Singapore Code on Take-overs and Mergers will not apply to our company for so long as we are not listed on a securities exchange in Singapore.
We will make an appropriate announcement if we submit the application and when the result of the application is known.

Liquidation or Other Return of Capital

On a winding-up or other return of capital, subject to any special rights attaching to the Series A preferred shares or to any other class of shares,
holders of ordinary shares will be entitled to participate in any surplus assets in proportion to their shareholdings.

Limitations of Liability and Indemnification Matters

Under Section 172 of the Singapore Companies Act, any provision exempting or indemnifying the officers of a company (including directors)
against any liability that would otherwise attach to them in connection with any negligence, default, breach of duty or breach of trust in relation to the
company is void. However, a company is not prohibited from (a) purchasing and maintaining for any such individual insurance against liability incurred by
him or her in connection with any negligence, default, breach of duty or breach of trust in relation to the company, or (b) indemnifying the individual
against liability incurred by him or her to a person other than the company except when the indemnity is against any liability (i) of the individual to pay a
fine in criminal proceedings, (ii) of the individual to pay a penalty in respect of non-compliance with any requirements of a regulatory nature (howsoever
arising), (iii) incurred by the individual in defending criminal proceedings in which he or she is convicted, (iv) incurred by the individual in defending civil
proceedings brought by the company or a related company in which judgment is given against him or her, or (v) incurred by the individual in connection
with an application for relief under Section 76A(13) or Section 391 of the Singapore Companies Act in which the court refuses to grant him or her relief.

Subject to the Singapore Companies Act and every other Singapore statute for the time being in force concerning companies and affecting us, our
constitution provides that each of our directors and other officers and those of our subsidiaries and affiliates shall be entitled to be indemnified by us or
such subsidiary against any liability incurred by him or her arising out of or in connection with any acts, omissions or conduct, actual or alleged, by such
individual acting in his or her capacity as either director, officer, secretary or employee of us or the relevant subsidiary, except to such extent as would not
be permitted under applicable Singapore laws or which would otherwise result in such indemnity being void in accordance with the provisions of the
Singapore Companies Act.

Subject to the Singapore Companies Act and every other Singapore statute for the time being in force and affecting our company, we may indemnify
our directors and officers against costs, charges, fees and other expenses that may be incurred by any of them in defending any proceedings (whether civil
or criminal) relating to anything done or omitted or alleged to be done or omitted by such person acting in his or her capacity as a director, officer or
employee of our company, in which judgment is given in his or her favor, or in which he or she is acquitted or in which the courts have granted relief
pursuant to the provisions of the Singapore Companies Act, provided that such indemnity shall not extend to any liability which by law would otherwise
attach to him or her in respect of any negligence, default, breach of duty or breach of trust of which he may be guilty in relation to our company, or which
would otherwise result in such indemnity being voided under applicable Singapore laws.

No director or officer of our company shall be liable for any acts, omissions, neglects, defaults or other conduct of any other director or officer, and
to the extent permitted by Singapore law, our company shall contribute to the amount paid or payable by a director or officer in such proportion as is
appropriate to reflect the relative fault of such director or officer, taking into consideration any other relevant equitable considerations, including acts of
other directors or officers and our company, and the relative fault of such parties in respect thereof.
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In addition, subject to the Singapore Companies Act and every other Singapore statute for the time being in force and affecting our company, no
director, managing director or other officer shall be liable for the acts, receipts, neglects or defaults of any other director or officer, or for joining in any
receipt or other act for conformity, or for any loss or expense incurred by us, through the insufficiency or deficiency of title to any property acquired by
order of the directors for us or for the insufficiency or deficiency of any security upon which any of our moneys are invested or for any loss or damage
arising from the bankruptcy, insolvency or tortious act of any person with whom any moneys, securities or effects are deposited, or any other loss, damage
or misfortune which happens in the execution of his duties, unless the same happens through his own negligence, default, breach of duty or breach of trust.

We have entered into deeds of indemnity with each of our directors and officers. These agreements will require us to indemnify these individuals to
the fullest extent permitted under our constitution and the Singapore Companies Act against liabilities that may arise by reason of their service to us as a
director or officer of the company (as the case may be), and to advance expenses incurred in connection with any proceeding against them by reason of
their status as a director, officer, agent or employee of the company in accordance with the terms of the deeds. These indemnification rights shall not be
exclusive of any other right which an indemnified person may have or thereafter acquire under any applicable law, provision of our constitution, agreement,
vote of shareholders or disinterested directors or otherwise.

We expect to maintain standard policies of insurance that provide coverage (1) to our directors and officers against loss rising from claims made by
reason of breach of duty or other wrongful act and (2) to us with respect to indemnification payments that we may make to such directors and officers.
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DESCRIPTION OF DEBT SECURITIES

The following description, together with the additional information we include in any applicable prospectus supplements, summarizes the material
terms and provisions of the debt securities that we may offer under this prospectus. While the terms we have summarized below will apply generally to any
future debt securities we may offer pursuant to this prospectus, we will describe the particular terms of any debt securities that we may offer in more detail
in the applicable prospectus supplement. If we so indicate in a prospectus supplement, the terms of any debt securities offered under such prospectus
supplement may differ from the terms we describe below, and to the extent the terms set forth in a prospectus supplement differ from the terms described
below, the terms set forth in the prospectus supplement shall control.

We may sell from time to time, in one or more offerings under this prospectus, debt securities, which may be senior or subordinated. We will issue
any such senior debt securities under a senior indenture that we will enter into with a trustee to be named in the senior indenture. We will issue any such
subordinated debt securities under a subordinated indenture, which we will enter into with a trustee to be named in the subordinated indenture. We have
filed forms of these documents as exhibits to the registration statement, of which this prospectus is a part. We use the term “indentures” to refer to either the
senior indenture or the subordinated indenture, as applicable. The indentures will be qualified under the Trust Indenture Act of 1939, as in effect on the date
of the indenture, or the Trust Indenture Act. We use the term “debenture trustee” to refer to either the trustee under the senior indenture or the trustee under
the subordinated indenture, as applicable.

The following summaries of material provisions of the senior debt securities, the subordinated debt securities and the indentures are subject to, and
qualified in their entirety by reference to, all the provisions of the indenture applicable to a particular series of debt securities.

General

Each indenture provides that debt securities may be issued from time to time in one or more series and may be denominated and payable in foreign
currencies or units based on or relating to foreign currencies. Neither indenture limits the amount of debt securities that may be issued thereunder, and each
indenture provides that the specific terms of any series of debt securities shall be set forth in, or determined pursuant to, an authorizing resolution and/or a
supplemental indenture, if any, relating to such series.

We will describe in each prospectus supplement the following terms relating to a series of debt securities:
 

 •  the title or designation;
 

 •  the aggregate principal amount and any limit on the amount that may be issued;
 

 •  the currency or units based on or relating to currencies in which debt securities of such series are denominated and the currency or units in
which principal or interest or both will or may be payable;

 

 •  whether we will issue the series of debt securities in global form, the terms of any global securities and who the depositary will be;
 

 •  the maturity date and the date or dates on which principal will be payable;
 

 •  the interest rate, which may be fixed or variable, or the method for determining the rate and the date interest will begin to accrue, the date or
dates interest will be payable and the record dates for interest payment dates or the method for determining such dates;

 

 •  whether or not the debt securities will be secured or unsecured, and the terms of any secured debt;
 

 •  the terms of the subordination of any series of subordinated debt;
 

 •  the place or places where payments will be payable;
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 •  our right, if any, to defer payment of interest and the maximum length of any such deferral period;
 

 •  the date, if any, after which, and the price at which, we may, at our option, redeem the series of debt securities pursuant to any optional
redemption provisions;

 

 •  the date, if any, on which, and the price at which, we are obligated, pursuant to any mandatory sinking fund provisions or otherwise, to
redeem, or at the holder’s option to purchase, the series of debt securities;

 

 •  whether the indenture will restrict our ability to pay dividends or will require us to maintain any asset ratios or reserves;
 

 •  whether we will be restricted from incurring any additional indebtedness;
 

 •  a discussion of any material or special U.S. federal income tax considerations applicable to a series of debt securities;
 

 •  the denominations in which we will issue the series of debt securities, if other than denominations of $1,000 and any integral multiple thereof;
and

 

 •  any other specific terms, preferences, rights or limitations of, or restrictions on, the debt securities.

We may issue debt securities that provide for an amount less than their stated principal amount to be due and payable upon declaration of
acceleration of their maturity pursuant to the terms of the indenture. We will provide you with information on the U.S. federal income tax considerations
and other special considerations applicable to any of these debt securities in the applicable prospectus supplement.

Conversion or Exchange Rights

We will set forth in the prospectus supplement the terms, if any, on which a series of debt securities may be convertible into or exchangeable for our
ordinary shares or our other securities. We will include provisions as to whether conversion or exchange is mandatory, at the option of the holder or at our
option. We may include provisions pursuant to which the number of ordinary shares or our other securities that the holders of the series of debt securities
receive would be subject to adjustment.

Consolidation, Merger or Sale; No Protection in the Event of a Change of Control or Highly Leveraged Transaction

The indentures do not contain any covenant that restricts our ability to merge or consolidate, or sell, convey, transfer or otherwise dispose of all or
substantially all of our assets. However, any successor to or acquirer of such assets must assume all of our obligations under the indentures or the debt
securities, as appropriate.

Unless we state otherwise in the applicable prospectus supplement, the debt securities will not contain any provisions that may afford holders of the
debt securities protection in the event we have a change of control or in the event of a highly leveraged transaction (whether or not such transaction results
in a change of control), which could adversely affect holders of debt securities.

Events of Default Under the Indenture

The following are events of default under the indentures with respect to any series of debt securities that we may issue:
 

 •  if we fail to pay interest when due and our failure continues for 90 days and the time for payment has not been extended or deferred;
 

 •  if we fail to pay the principal, or premium, if any, when due and the time for payment has not been extended or delayed;
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•  if we fail to observe or perform any other covenant set forth in the debt securities of such series or the applicable indentures, other than a
covenant specifically relating to and for the benefit of holders of another series of debt securities, and our failure continues for 90 days after
we receive written notice from the debenture trustee or holders of not less than a majority in aggregate principal amount of the outstanding
debt securities of the applicable series; and

 

 •  if specified events of bankruptcy, insolvency or reorganization occur as to us.

No event of default with respect to a particular series of debt securities (except as to certain events of bankruptcy, insolvency or reorganization)
necessarily constitutes an event of default with respect to any other series of debt securities. The occurrence of an event of default may constitute an event
of default under any bank credit agreements we may have in existence from time to time. In addition, the occurrence of certain events of default or an
acceleration under the indenture may constitute an event of default under certain of our other indebtedness outstanding from time to time.

If an event of default with respect to debt securities of any series at the time outstanding occurs and is continuing, then the trustee or the holders of
not less than a majority in principal amount of the outstanding debt securities of that series may, by a notice in writing to us (and to the debenture trustee if
given by the holders), declare to be due and payable immediately the principal (or, if the debt securities of that series are discount securities, that portion of
the principal amount as may be specified in the terms of that series) of and premium, if any, and accrued and unpaid interest, if any, on all debt securities of
that series. Before a judgment or decree for payment of the money due has been obtained with respect to debt securities of any series, the holders of a
majority in principal amount of the outstanding debt securities of that series (or, at a meeting of holders of such series at which a quorum is present, the
holders of a majority in principal amount of the debt securities of such series represented at such meeting) may rescind and annul the acceleration if all
events of default, other than the non-payment of accelerated principal, premium, if any, and interest, if any, with respect to debt securities of that series,
have been cured or waived as provided in the applicable indenture (including payments or deposits in respect of principal, premium or interest that had
become due other than as a result of such acceleration). We refer you to the prospectus supplement relating to any series of debt securities that are discount
securities for the particular provisions relating to acceleration of a portion of the principal amount of such discount securities upon the occurrence of an
event of default.

Subject to the terms of the indentures, if an event of default under an indenture shall occur and be continuing, the debenture trustee will be under no
obligation to exercise any of its rights or powers under such indenture at the request or direction of any of the holders of the applicable series of debt
securities, unless such holders have offered the debenture trustee reasonable indemnity. The holders of a majority in principal amount of the outstanding
debt securities of any series will have the right to direct the time, method and place of conducting any proceeding for any remedy available to the debenture
trustee, or exercising any trust or power conferred on the debenture trustee, with respect to the debt securities of that series, provided that:
 

 •  the direction so given by the holder is not in conflict with any law or the applicable indenture; and
 

 •  subject to its duties under the Trust Indenture Act, the debenture trustee need not take any action that might involve it in personal liability or
might be unduly prejudicial to the holders not involved in the proceeding.

A holder of the debt securities of any series will only have the right to institute a proceeding under the indentures or to appoint a receiver or trustee,
or to seek other remedies if:
 

 •  the holder previously has given written notice to the debenture trustee of a continuing event of default with respect to that series;
 

 •  the holders of at least a majority in aggregate principal amount of the outstanding debt securities of that series have made written request, and
such holders have offered reasonable indemnity to the debenture trustee to institute the proceeding as trustee; and
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•  the debenture trustee does not institute the proceeding, and does not receive from the holders of a majority in aggregate principal amount of
the outstanding debt securities of that series (or at a meeting of holders of such series at which a quorum is present, the holders of a majority
in principal amount of the debt securities of such series represented at such meeting) other conflicting directions within 60 days after the
notice, request and offer.

These limitations do not apply to a suit instituted by a holder of debt securities if we default in the payment of the principal, premium, if any, or
interest on, the debt securities.

We will periodically file statements with the applicable debenture trustee regarding our compliance with specified covenants in the applicable
indenture.

Modification of Indenture; Waiver

The debenture trustee and we may change the applicable indenture without the consent of any holders with respect to specific matters, including:
 

 •  to fix any ambiguity, defect or inconsistency in the indenture; and
 

 •  to change anything that does not materially adversely affect the interests of any holder of debt securities of any series issued pursuant to such
indenture.

In addition, under the indentures, the rights of holders of a series of debt securities may be changed by us and the debenture trustee with the written
consent of the holders of at least a majority in aggregate principal amount of the outstanding debt securities of each series (or, at a meeting of holders of
such series at which a quorum is present, the holders of a majority in principal amount of the debt securities of such series represented at such meeting) that
is affected. However, the debenture trustee and we may make the following changes only with the consent of each holder of any outstanding debt securities
affected:
 

 •  extending the fixed maturity of the series of debt securities;
 

 •  reducing the principal amount, reducing the rate of or extending the time of payment of interest, or any premium payable upon the redemption
of any debt securities;

 

 •  reducing the principal amount of discount securities payable upon acceleration of maturity;
 

 •  making the principal of or premium or interest on any debt security payable in currency other than that stated in the debt security; or
 

 •  reducing the percentage of debt securities, the holders of which are required to consent to any amendment or waiver.
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Except for certain specified provisions, the holders of at least a majority in principal amount of the outstanding debt securities of any series (or, at a
meeting of holders of such series at which a quorum is present, the holders of a majority in principal amount of the debt securities of such series
represented at such meeting) may on behalf of the holders of all debt securities of that series waive our compliance with provisions of the indenture. The
holders of a majority in principal amount of the outstanding debt securities of any series may on behalf of the holders of all the debt securities of such
series waive any past default under the indenture with respect to that series and its consequences, except a default in the payment of the principal of,
premium or any interest on any debt security of that series or in respect of a covenant or provision, which cannot be modified or amended without the
consent of the holder of each outstanding debt security of the series affected; provided, however, that the holders of a majority in principal amount of the
outstanding debt securities of any series may rescind an acceleration and its consequences, including any related payment default that resulted from the
acceleration.

Discharge

Each indenture provides that we can elect to be discharged from our obligations with respect to one or more series of debt securities, except for
obligations to:
 

 •  register the transfer or exchange of debt securities of the series;
 

 •  replace stolen, lost or mutilated debt securities of the series;
 

 •  maintain paying agencies;
 

 •  hold monies for payment in trust;
 

 •  compensate and indemnify the trustee; and
 

 •  appoint any successor trustee.

In order to exercise our rights to be discharged with respect to a series, we must deposit with the trustee money or government obligations sufficient
to pay all the principal of, the premium, if any, and interest on, the debt securities of the series on the dates payments are due.

Form, Exchange, and Transfer

We will issue the debt securities of each series only in fully registered form without coupons and, unless we otherwise specify in the applicable
prospectus supplement, in denominations of $1,000 and any integral multiple thereof. The indentures provide that we may issue debt securities of a series
in temporary or permanent global form and as book-entry securities that will be deposited with, or on behalf of, The Depository Trust Company or another
depositary named by us and identified in a prospectus supplement with respect to that series.

At the option of the holder, subject to the terms of the indentures and the limitations applicable to global securities described in the applicable
prospectus supplement, the holder of the debt securities of any series can exchange the debt securities for other debt securities of the same series, in any
authorized denomination and of like tenor and aggregate principal amount.

Subject to the terms of the indentures and the limitations applicable to global securities set forth in the applicable prospectus supplement, holders of
the debt securities may present the debt securities for exchange or for registration of transfer, duly endorsed or with the form of transfer endorsed thereon
duly executed if so required by us or the security registrar, at the office of the security registrar or at the office of any transfer agent designated by us for
this purpose. Unless otherwise provided in the debt securities that the holder presents for transfer or exchange or in the applicable indenture, we will make
no service charge for any registration of transfer or exchange, but we may require payment of any taxes or other governmental charges.

We will name in the applicable prospectus supplement the security registrar, and any transfer agent in addition to the security registrar, that we
initially designate for any debt securities. We may at any time designate
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additional transfer agents or rescind the designation of any transfer agent or approve a change in the office through which any transfer agent acts, except
that we will be required to maintain a transfer agent in each place of payment for the debt securities of each series.

If we elect to redeem the debt securities of any series, we will not be required to:
 

 
•  issue, register the transfer of, or exchange any debt securities of that series during a period beginning at the opening of business 15 days

before the day of mailing of a notice of redemption of any debt securities that may be selected for redemption and ending at the close of
business on the day of the mailing; or

 

 •  register the transfer of or exchange any debt securities so selected for redemption, in whole or in part, except the unredeemed portion of any
debt securities we are redeeming in part.

Information Concerning the Debenture Trustee

The debenture trustee, other than during the occurrence and continuance of an event of default under the applicable indenture, undertakes to perform
only those duties as are specifically set forth in the applicable indenture. Upon an event of default under an indenture, the debenture trustee under such
indenture must use the same degree of care as a prudent person would exercise or use in the conduct of his or her own affairs. Subject to this provision, the
debenture trustee is under no obligation to exercise any of the powers given it by the indentures at the request of any holder of debt securities unless it is
offered reasonable security and indemnity against the costs, expenses and liabilities that it might incur.

Payment and Paying Agents

Unless we otherwise indicate in the applicable prospectus supplement, we will make payment of the interest on any debt securities on any interest
payment date to the person in whose name the debt securities, or one or more predecessor securities, are registered at the close of business on the regular
record date for the interest.

We will pay principal of and any premium and interest on the debt securities of a particular series at the office of the paying agents designated by us,
except that unless we otherwise indicate in the applicable prospectus supplement, we will make interest payments by check which we will mail to the
holder. Unless we otherwise indicate in a prospectus supplement, we will designate the corporate trust office of the debenture trustee in the City of New
York as our sole paying agent for payments with respect to debt securities of each series. We will name in the applicable prospectus supplement any other
paying agents that we initially designate for the debt securities of a particular series. We will maintain a paying agent in each place of payment for the debt
securities of a particular series.

All money we pay to a paying agent or the debenture trustee for the payment of the principal of or any premium or interest on any debt securities
which remains unclaimed at the end of two years after such principal, premium or interest has become due and payable will be repaid to us, and the holder
of the security thereafter may look only to us for payment thereof.

Governing Law

The indentures and the debt securities will be governed by and construed in accordance with the laws of the State of New York, except to the extent
that the Trust Indenture Act is applicable.

Subordination of Subordinated Debt Securities

Our obligations pursuant to any subordinated debt securities will be unsecured and will be subordinate and junior in priority of payment to certain of
our other indebtedness to the extent described in a prospectus supplement. The subordinated indenture does not limit the amount of senior indebtedness we
may incur. It also does not limit us from issuing any other secured or unsecured debt.
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DESCRIPTION OF WARRANTS

General

We may issue warrants to purchase our ordinary shares and/or debt securities in one or more series together with other securities or separately, as
described in the applicable prospectus supplement. Warrants for the purchase of ordinary shares and/or debt securities will be in registered form only.
Below is a description of certain general terms and provisions of the warrants that we may offer. Particular terms of the warrants will be described in the
warrant agreements and the prospectus supplement relating to the warrants.

The applicable prospectus supplement will contain, where applicable, the following terms of and other information relating to the warrants:
 

 •  the specific designation and aggregate number of, and the 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 designation, amount and terms of the securities purchasable upon exercise of the warrants;
 

 •  if applicable, the exercise price for our ordinary shares and the number of ordinary shares to be received upon exercise of the warrants;
 

 •  if applicable, the exercise price for our debt securities, the amount of debt securities to be received upon exercise, and a description of that
series of debt securities;

 

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

 

 •  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 considerations;
 

 •  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;
 

 •  if applicable, the date from and after which the warrants and the ordinary shares and/or debt securities will be separately transferable;
 

 •  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 anti-dilution provisions of the warrants, if any;
 

 •  any redemption or call provisions;
 

 •  whether the warrants may be sold separately or with other securities as parts of units; and
 

 •  any additional terms of the warrants, including terms, procedures and limitations relating to the exchange and exercise of the warrants.

Transfer Agent and Registrar

The transfer agent and registrar for any warrants will be set forth in the applicable prospectus supplement.
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DESCRIPTION OF RIGHTS

General

We may issue rights to our shareholders to purchase our ordinary shares or the other securities described in this prospectus. We may offer rights
separately or together with one or more additional rights, debt securities, ordinary shares or warrants, or any combination of those securities in the form of
units, as described in the applicable prospectus supplement. Each series of rights will be issued under a separate rights agreement to be entered into
between us and a bank or trust company, as rights agent. The rights agent will act solely as our agent in connection with the certificates relating to the rights
of the series of certificates and will not assume any obligation or relationship of agency or trust for or with any holders of rights certificates or beneficial
owners of rights. The following description sets forth certain general terms and provisions of the rights to which any prospectus supplement may relate.
The particular terms of the rights to which any prospectus supplement may relate and the extent, if any, to which the general provisions may apply to the
rights so offered will be described in the applicable prospectus supplement. To the extent that any particular terms of the rights, rights agreement or rights
certificates described in a prospectus supplement differ from any of the terms described below, then the terms described below will be deemed to have been
superseded by that prospectus supplement. We encourage you to read the applicable rights agreement and rights certificate for additional information before
you decide whether to purchase any of our rights.

We will provide in a prospectus supplement the following terms of the rights being issued:
 

 •  the date of determining the shareholders entitled to the rights distribution;
 

 •  the aggregate number of our ordinary shares or other securities purchasable upon exercise of the rights;
 

 •  the exercise price;
 

 •  the aggregate number of rights issued;
 

 •  whether the rights are transferrable and the date, if any, on and after which the rights may be separately transferred;
 

 •  the date on which the right to exercise the rights will commence, and the date on which the right to exercise the rights will expire;
 

 •  the method by which holders of rights will be entitled to exercise;
 

 •  the conditions to the completion of the offering, if any;
 

 •  the withdrawal, termination and cancellation rights, if any;
 

 •  whether there are any backstop or standby purchaser or purchasers and the terms of their commitment, if any;
 

 •  whether shareholders are entitled to oversubscription rights, if any;
 

 •  any applicable material U.S. federal income tax considerations; and
 

 •  any other terms of the rights, including terms, procedures and limitations relating to the distribution, exchange and exercise of the rights, as
applicable.

Each right will entitle the holder of rights to purchase for cash the principal amount of our ordinary shares or other securities at the exercise price
provided in the applicable prospectus supplement. Rights may be exercised at any time up to the close of business on the expiration date for the rights
provided in the applicable prospectus supplement.

Holders may exercise rights as described in the applicable prospectus supplement. Upon receipt of payment and the rights certificate properly
completed and duly executed at the corporate trust office of the rights agent or
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any other office indicated in the prospectus supplement, we will, as soon as practicable, forward the ordinary shares or other securities, as applicable,
purchasable upon exercise of the rights. If less than all of the rights issued in any rights offering are exercised, we may offer any unsubscribed securities
directly to persons other than shareholders, to or through agents, underwriters or dealers or through a combination of such methods, including pursuant to
standby arrangements, as described in the applicable prospectus supplement.

Rights Agent

The rights agent for any rights we offer will be set forth in the applicable prospectus supplement.
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DESCRIPTION OF UNITS

The following description, together with the additional information that we include in any applicable prospectus supplements summarizes the
material terms and provisions of the units that we may offer under this prospectus. While the terms we have summarized below will apply generally to any
units that we may offer under this prospectus, we will describe the particular terms of any series of units in more detail in the applicable prospectus
supplement. The terms of any units offered under a prospectus supplement may differ from the terms described below.

We will incorporate by reference from reports that we file with the SEC, the form of unit agreement that describes the terms of the series of units we
are offering, and any supplemental agreements, before the issuance of the related series of units. The following summaries of material terms and provisions
of the units are subject to, and qualified in their entirety by reference to, all the provisions of the unit agreement and any supplemental agreements
applicable to a particular series of units. We urge you to read the applicable prospectus supplements related to the particular series of units that we may
offer under this prospectus, as well as any related free writing prospectuses and the complete unit agreement and any supplemental agreements that contain
the terms of the units.

General

We may issue units consisting of our ordinary shares, one or more debt securities, warrants, or rights for the purchase of our ordinary shares and/or
debt securities in one or more series, in any combination. 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 security included in the unit. 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.

We will describe in the applicable prospectus supplement the terms of the series of units being offered, including:
 

 •  the designation and 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 provisions of the governing unit agreement that differ from those described below; and
 

 •  any provisions for the issuance, payment, settlement, transfer or exchange of the units or of the securities comprising the units.

The provisions described in this section, as well as those set forth in any prospectus supplement or as described under “Description of Share Capital,”
“Description of Debt Securities,” “Description of Warrants” and “Description of Rights” will apply to each unit, as applicable, and to any ordinary shares,
debt security, warrant or right included in each unit, as applicable.

Unit Agent

The name and address of the unit agent, if any, for any units we offer will be set forth in the applicable prospectus supplement.

Issuance in Series

We may issue units in such amounts and in such numerous distinct series as we determine.

Enforceability of Rights by Holders of Units

Each unit agent will act solely as our agent under the applicable unit agreement and will not assume any obligation or relationship of agency or trust
with any holder of any unit. A single bank or trust company may act
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as unit agent for more than one series of units. A unit agent will have no duty or responsibility in case of any default by us under the applicable unit
agreement or unit, including any duty or responsibility to initiate any proceedings at law or otherwise, or to make any demand upon us. Any holder of a
unit may, without the consent of the related unit agent or the holder of any other unit, enforce by appropriate legal action its rights as holder under any
security included in the unit.
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COMPARISON OF SHAREHOLDER RIGHTS

We are incorporated under the laws of Singapore. The following discussion summarizes material differences between the rights of holders of our
ordinary shares and the rights of holders of the common stock of a typical corporation incorporated under the laws of the state of Delaware which result
from differences in governing documents and the laws of Singapore and Delaware.

This discussion does not purport to be a complete statement of the rights of holders of our ordinary shares under applicable law in Singapore and our
constitution or the rights of holders of the common stock of a typical corporation under applicable Delaware law and a typical certificate of incorporation
and bylaws.
 
Delaware   Singapore
Board of Directors

A typical certificate of incorporation and bylaws provides that the number of
directors on the board of directors will be fixed from time to time by a vote of
the majority of the authorized directors. Under Delaware law, a board of
directors can be divided into classes and cumulative voting in the election of
directors is only permitted if expressly authorized in a corporation’s certificate
of incorporation.

  

The constitution of companies will typically state the minimum and
maximum number of directors as well as provide that the number of
directors may be increased or reduced by shareholders via ordinary
resolution passed at a general meeting, provided that the number of
directors following such increase or reduction is within the maximum (if
any) and minimum number of directors provided in our constitution and
the Singapore Companies Act, respectively.

Limitation on Personal Liability of Directors   

A typical certificate of incorporation provides for the elimination of personal
monetary liability of directors for breach of fiduciary duties as directors to the
fullest extent permissible under the laws of Delaware, except for liability (i) for
any breach of a director’s loyalty to the corporation or its stockholders, (ii) for
acts or omissions not in good faith or which involve intentional misconduct or
a knowing violation of law, (iii) under Section 174 of the Delaware General
Corporation Law (relating to the liability of directors for unlawful payment of a
dividend or an unlawful stock purchase or redemption) or (iv) for any
transaction from which the director derived an improper personal benefit. A
typical certificate of incorporation also provides that if the Delaware General
Corporation Law is amended so as to allow further elimination of, or
limitations on, director liability, then the liability of directors will be eliminated
or limited to the fullest extent permitted by the Delaware General Corporation
Law as so amended.

  

Pursuant to the Singapore Companies Act, any provision (whether in the
constitution, a contract with the company or otherwise) exempting or
indemnifying a director against any liability which by law would
otherwise attach to him or her in respect of any negligence, default,
breach of duty or breach of trust of which such director may be guilty in
relation to the company is void. However, a company is not prohibited
from (a) purchasing and maintaining for any such director insurance
against any such liability, or (b) indemnifying such director against any
liability incurred by him or her to a person other than the company
except when the indemnity is against any liability (i) of the director to
pay a fine in criminal proceedings, (ii) of the director to pay a penalty in
respect of non-compliance with any regulatory requirements,
(iii) incurred by the director in defending criminal proceedings in which
he or she is convicted, (iv) incurred by the director in defending civil
proceedings brought by the company or a related company in which
judgment is given against him or her, or (v) incurred by the director in
connection with an application for relief under Section 76A(13) or
Section 391 of the Singapore Companies Act in which the court refuses
to grant him or her relief. Nevertheless, a director can be
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Delaware   Singapore

  

released by the shareholders of a company for breaches of duty to a
company except in the case of fraud, illegality, insolvency of the
company and oppression or disregard of minority interests.
 

Subject to the Singapore Companies Act and every other Singapore
statute for the time being in force and affecting the Company, we may
indemnify our directors against costs, charges, fees, and other expenses
that may be incurred by any of them in defending any proceedings
(whether civil or criminal) relating to anything done or omitted or
alleged to be done or omitted by such person acting in his or her capacity
as a director of our company, in which judgment is given in his or her
favor, or in which he or she is acquitted or in which the courts have
granted relief pursuant to the provisions of the Singapore Companies
Act, provided that such indemnity shall not extend to any liability which
by law would otherwise attach to him or her in respect of any
negligence, default, breach of duty or breach of trust of which he may be
guilty in relation to our company, or which would otherwise result in
such indemnity being voided under applicable Singapore laws.

Interested Shareholders   

Section 203 of the Delaware General Corporation Law generally prohibits a
Delaware corporation from engaging in specified corporate transactions (such
as mergers, stock and asset sales, and loans) with an “interested stockholder”
for three years following the time that the stockholder becomes an interested
stockholder. Subject to specified exceptions, an “interested stockholder” is a
person or group that owns 15% or more of the corporation’s outstanding voting
stock (including any rights to acquire stock pursuant to an option, warrant,
agreement, arrangement or understanding, or upon the exercise of conversion
or exchange rights, and stock with respect to which the person has voting rights
only), or is an affiliate or associate of the corporation and was the owner of
15% or more of the voting stock at any time within the previous three years.
 

A Delaware corporation may elect to “opt out” of, and not be governed by,
Section 203 through a provision in either its original certificate of
incorporation, or an amendment to its original certificate or bylaws that was
approved by majority stockholder vote. With a limited exception, this
amendment would not become effective until 12 months following its
adoption.   

There are no comparable provisions under the Singapore Companies Act
with respect to public companies which are not listed on the Singapore
Exchange Securities Trading Limited.
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Delaware   Singapore

Removal of Directors   

A typical certificate of incorporation and bylaws provide that, subject to the
rights of holders of any preferred stock, directors may be removed at any time
by the affirmative vote of the holders of at least a majority, or in some
instances a supermajority, of the voting power of all of the then outstanding
shares entitled to vote generally in the election of directors, voting together as a
single class. A certificate of incorporation could also provide that such a right
is only exercisable when a director is being removed for cause (removal of a
director only for cause is the default rule in the case of a classified board).

  

Under the Singapore Companies Act, directors of a public company may
be removed before expiration of their term of office, notwithstanding
anything in its constitution or in any agreement between the public
company and such directors, by ordinary resolution (i.e., a resolution
which is passed by a simple majority of those shareholders present and
voting in person or by proxy). Notice of the intention to move such a
resolution has to be given to the company not less than 28 days before
the meeting at which it is moved. The company shall then give notice of
such resolution to its shareholders not less than 14 days before the
meeting. Where any director removed in this manner was appointed to
represent the interests of any particular class of shareholders or
debenture holders, the resolution to remove such director will not take
effect until such director’s successor has been appointed.

Filling Vacancies on the Board of Directors   

A typical certificate of incorporation and bylaws provide that, subject to the
rights of the holders of any preferred stock, any vacancy, whether arising
through death, resignation, retirement, disqualification, removal, an increase in
the number of directors or any other reason, may be filled by a majority vote of
the remaining directors, even if such directors remaining in office constitute
less than a quorum, or by the sole remaining director. Any newly elected
director usually holds office for the remainder of the full term expiring at the
annual meeting of stockholders at which the term of the class of directors to
which the newly elected director has been elected expires.

  

The constitution of a Singapore company typically provides that the
directors have the power to appoint any person to be a director, either to
fill a vacancy or as an addition to the existing directors, but so that the
total number of directors shall not at any time exceed the maximum
number (if any) fixed by or in accordance with the constitution. Any
director so appointed shall hold office until the next following annual
general meeting, where such director will then be eligible for re-election.
Our constitution provides that the directors may appoint any person to be
a director either to fill a casual vacancy or as an additional director but
so that the total number of Directors shall not at any time exceed the
maximum number fixed by or in accordance with the constitution.

Amendment of Governing Documents   

Under the Delaware General Corporation Law, amendments to a corporation’s
certificate of incorporation require the approval of stockholders holding a
majority of the outstanding shares entitled to vote on the amendment. If a class
vote on the amendment is required by the Delaware General Corporation Law,
a majority of the outstanding stock of the class is required, unless a greater
proportion is specified in the certificate of incorporation or by other provisions
of the Delaware General Corporation Law. Under the Delaware General
Corporation Law, the board of directors may amend bylaws if so authorized in

  

Our constitution may be altered by special resolution (i.e., a resolution
passed by at least a three-fourths majority of the shareholders entitled to
vote, present in person or by proxy at a meeting for which not less than
21 days’ written notice is given). The board of directors has no right to
amend the constitution.
 

Under the Singapore Companies Act, an entrenching provision may be
included in the constitution with which a company is formed and may at
any time be inserted into the constitution of a company only if all the
shareholders of the company agree. An entrenching provision is a
provision of the
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Delaware   Singapore
the charter. The stockholders of a Delaware corporation also have the power to
amend bylaws.

  

constitution of a company to the effect that other specified provisions of
the constitution may not be altered in the manner provided by the
Singapore Companies Act or may not be so altered except (i) by a
resolution passed by a specified majority greater than 75% (the
minimum majority required by the Singapore Companies Act for a
special resolution) or (ii) where other specified conditions are met. The
Singapore Companies Act provides that such entrenching provision may
be removed or altered only if all the members of the company agree.

Meetings of Shareholders   

Annual and Special Meetings
 

Typical bylaws provide that annual meetings of stockholders are to be held on
a date and at a time fixed by the board of directors. Under the Delaware
General Corporation Law, a special meeting of stockholders may be called by
the board of directors or by any other person authorized to do so in the
certificate of incorporation or the bylaws.   

Annual General Meetings
 

All companies are required to hold an annual general meeting after the
end of each financial year within either 4 months (in the case of a public
company that is listed on an exchange in Singapore approved by the
Monetary Authority of Singapore) or 6 months (in the case of any other
company).

  

Extraordinary General Meetings
 

Any general meeting other than the annual general meeting is called an
“extraordinary general meeting.” Notwithstanding anything in the
constitution, directors of a company are required to convene an
extraordinary general meeting if required to do so by requisition (i.e.
written notice, requiring that a meeting be called, given to the directors)
by shareholder(s) holding not less than 10% of the total number of
paid-up shares as at the date of the deposit of the requisition carrying the
right of voting at general meetings of the company. In addition, the
constitution usually also provides that general meetings may be
convened in accordance with the Singapore Companies Act by the
directors.

Quorum Requirements
 

Under the Delaware General Corporation Law, a corporation’s certificate of
incorporation or bylaws can specify the number of shares which constitute the
quorum required to conduct business at a meeting, provided that in no event
shall a quorum consist of less than one-third of the shares entitled to vote at a
meeting.

  

Quorum Requirements
 

Our constitution provides that any two shareholders present in person or
by proxy or by attorney or, in the case of a corporation, by a
representative and entitled to vote thereat; in each case representing in
aggregate not less than a majority of the total voting rights of all
shareholders having the right to vote at a general meeting, shall
constitute a quorum. In the event a quorum is not present, the meeting if
not convened on the requisition of shareholders may be adjourned for
one week. When reconvened, the quorum for the meeting will be the
same and if at such adjourned
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Delaware   Singapore
  meeting a quorum is not present, the meeting will be dissolved.

  

Shareholders’ Rights at Meetings
 

The Singapore Companies Act provides that every member shall,
notwithstanding any provision in the constitution, have a right to attend
any general meeting of the company and to speak on any resolution
before the meeting. The company’s constitution may provide that a
member shall not be entitled to vote unless all calls or other sums
personally payable by him in respect of shares in the company have been
paid.
 

Public companies may issue non-voting shares and shares that confer
special, limited and conditional voting rights, such that the holder of a
share may vote on a resolution before a general meeting if, in accordance
with the provisions of Section 64A of the Singapore Companies Act, the
share confers on the holder a right to vote on the resolution.
 

Circulation of Shareholders’ Resolutions
 

Under the Singapore Companies Act, (a) any number of shareholders
representing not less than 5% of the total voting rights of all the
shareholders having at the date of requisition a right to vote at a meeting
to which the requisition relates or (b) not less than 100 shareholders
holding shares on which there has been paid up an average sum, per
shareholder, of not less than S$500, may requisition the company to give
to shareholders notice of any resolution which may properly be moved
and is intended to be moved at the next annual general meeting, and
circulate to shareholders any statement of not more than 1,000 words
with respect to the matter referred to in any proposed resolution or the
business to be dealt with at that meeting.

Indemnification of Officers, Directors and Employees   

Under the Delaware General Corporation Law, subject to specified limitations
in the case of derivative suits brought by a corporation’s stockholders in its
name, a corporation may indemnify any person who is made a party to any
third-party action, suit or proceeding on account of being a director, officer,
employee or agent of the corporation (or was serving at the request of the
corporation in such capacity for another corporation, partnership, joint venture,
trust or other enterprise) against expenses, including attorney’s fees, judgments,
fines and amounts paid in settlement actually and

  

Under Section 172 of the Singapore Companies Act, any provision
exempting or indemnifying the officers of a company (including
directors) against liability, which by law would otherwise attach to them
in connection with any negligence, default, breach of duty or breach of
trust in relation to the company is void.
 

However, the Singapore Companies Act allows a company to:
 

•  purchase and maintain for any officer insurance against any
liability which by
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reasonably incurred by him or her in connection with the action, suit or
proceeding through, among other things, a majority vote of a quorum
consisting of directors who were not parties to the suit or proceeding, if the
person:
 

•  acted in good faith and in a manner he or she reasonably believed to
be in or not opposed to the best interests of the corporation or, in
some circumstances, at least not opposed to its best interests; and

 

•  in a criminal proceeding, had no reasonable cause to believe his or
her conduct was unlawful.

 

Delaware corporate law permits indemnification by a corporation under similar
circumstances for expenses (including attorneys’ fees) actually and reasonably
incurred by such persons in connection with the defense or settlement of a
derivative action or suit, except that no indemnification may be made in respect
of any claim, issue or matter as to which the person is adjudged to be liable to
the corporation unless the Delaware Court of Chancery or the court in which
the action or suit was brought determines upon application that the person is
fairly and reasonably entitled to indemnity for the expenses which the court
deems to be proper.
 

To the extent a director, officer, employee or agent is successful in the defense
of such an action, suit or proceeding, the corporation is required by Delaware
corporate law to indemnify such person for reasonable expenses incurred
thereby. Expenses (including attorneys’ fees) incurred by such persons in
defending any action, suit or proceeding may be paid in advance of the final
disposition of such action, suit or proceeding upon receipt of an undertaking by
or on behalf of that person to repay the amount if it is ultimately determined
that that person is not entitled to be so indemnified.   

law would otherwise attach to such officer in connection with any
negligence, default, breach of duty or breach of trust in relation to the
company;
 

•  indemnify such officer against any liability incurred by him or
her to a person other than the company except when the
indemnity is against any liability (i) of the officer to pay a fine
in criminal proceedings, (ii) of the officer to pay a penalty in
respect of non-compliance with any regulatory requirements,
(iii) incurred by the officer in defending criminal proceedings
in which he or she is convicted, (iv) incurred by the officer in
defending civil proceedings brought by the company or a
related company in which judgment is given against him or
her, or (v) incurred by the officer in connection with an
application for relief under Section 76A(13) or Section 391 of
the Singapore Companies Act in which the court refuses to
grant him or her relief.

 

In cases where a director is sued by the company, the Singapore
Companies Act gives the court the power to relieve directors either
wholly or partially from their liability for their negligence, default,
breach of duty or breach of trust. In order for relief to be obtained, it
must be shown that (i) the director acted reasonably and honestly; and
(ii) it is fair, having regard to all the circumstances of the case including
those connected with such director’s appointment, to excuse the director.
However, Singapore case law has indicated that such relief will not be
granted to a director who has benefited as a result of his or her breach of
trust.

  

Our constitution provides that subject to the provisions of the Singapore
Companies Act and every other applicable statute for the time being in
force concerning companies and affecting the company, the directors and
officers are entitled to be indemnified against costs, charges, fees and
other expenses that may be incurred by such person in defending any
proceedings, whether civil or criminal, which relates to anything done or
omitted or alleged to be done or omitted by such person as a director,
officer or employee of the company and in which judgment is given in
his or her favor or in which such person is acquitted or in which the
courts have
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granted relief pursuant to the provisions of the Singapore Companies
Act, provided that such indemnity shall not extend to any liability which
by law would otherwise attach to him or her in respect of any
negligence, default, breach of duty or breach of trust of which he or she
may be guilty in relation to the company, or which would otherwise
result in such indemnity being voided under applicable Singapore laws.

Shareholder Approval of Issuances of Shares

Under Delaware law, the board of directors has the authority to issue, from
time to time, capital stock in its sole discretion, as long the number the shares
to be issued, together with those shares that are already issued and outstanding
and those shares reserved to be issued, do not exceed the authorized capital for
the corporation as previously approved by the stockholders and set forth in the
corporation’s certificate of incorporation. Under the foregoing circumstances,
no additional stockholder approval is required for the issuance of capital stock.
Under Delaware law, stockholder approval is required (i) for any amendment to
the corporation’s certificate of incorporation to increase the authorized capital
and (ii) for the issuance of stock in a direct merger transaction where the
number of shares exceeds 20% of the corporation’s shares outstanding prior to
the transaction, regardless of whether there sufficient authorized capital.

  

Section 161 of the Singapore Companies Act provides that
notwithstanding anything in the company’s constitution, the directors
shall not exercise any power to issue shares without prior approval of
Company’s shareholders in a general meeting. The affirmative vote of
shareholders holding at least a majority of the ordinary shares held by
the shareholders present in person or represented by proxy at the annual
general meeting and entitled to vote is required for this authorization.
Once this shareholders’ approval is obtained, unless previously revoked
or varied by the company in general meeting, it continues in force until
the conclusion of the next annual general meeting or the expiration of the
period within which the next annual general meeting after that date is
required by law to be held, whichever is earlier; but any approval may be
revoked or varied by the company in general meeting. Notwithstanding
this general authorization to allot and issue our ordinary shares, Wave
will be required to seek shareholder approval with respect to future
issuances of ordinary shares, where required under the Nasdaq Stock
Market rules, such as if we were to propose an issuance of ordinary
shares that would result in a change in control of Wave or in connection
with a transaction involving the issuance of ordinary shares representing
20% or more of our outstanding ordinary shares.

Shareholder Approval of Business Combinations

Generally, under the Delaware General Corporation Law, completion of a
merger, consolidation, or the sale, lease or exchange of substantially all of a
corporation’s assets or dissolution requires approval by the board of directors
and by a majority (unless the certificate of incorporation requires a higher
percentage) of outstanding stock of the corporation entitled to vote.
 

The Delaware General Corporation Law also requires a special vote of
stockholders in connection with a business combination with an “interested
stockholder”   

The Singapore Companies Act mandates that specified corporate actions
require approval by the shareholders in a general meeting, notably:
 

•  notwithstanding anything in the company’s constitution,
directors are not permitted to carry into effect any proposals
for disposing of the whole or substantially the whole of the
company’s undertaking or property unless those proposals
have been
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as defined in section 203 of the Delaware General Corporation Law. See “—
Interested Shareholders” above.

  

approved by shareholders in a general meeting;
 

•  the company may by special resolution resolve that it be
wound up voluntarily;

 

•  subject to the constitution of each amalgamating company, an
amalgamation proposal must be approved by the shareholders
of each amalgamating company via special resolution at a
general meeting;

 

•  a compromise or arrangement proposed between a company
and its shareholders, or any class of them, must, among other
things, be approved by a majority in number representing
three-fourths in value of the shareholders or class of
shareholders present and voting either in person or by proxy at
the meeting ordered by the court; and

 

•  notwithstanding anything in the company’s constitution, the
directors may not, without the prior approval of shareholders,
issue shares, including shares being issued in connection with
corporate actions.

Shareholder Action Without A Meeting   

Under the Delaware General Corporation Law, unless otherwise provided in a
corporation’s certificate of incorporation, any action that may be taken at a
meeting of stockholders may be taken without a meeting, without prior notice
and without a vote if the holders of outstanding stock, having not less than the
minimum number of votes that would be necessary to authorize such action,
consent in writing. It is not uncommon for a corporation’s certificate of
incorporation to prohibit such action.   

There are no equivalent provisions under the Singapore Companies Act
in respect of public companies which are listed on a securities exchange,
like our company.

Shareholder Suits   

Under the Delaware General Corporation Law, a stockholder may bring a
derivative action on behalf of the corporation to enforce the rights of the
corporation. An individual also may commence a class action suit on behalf of
himself or herself and other similarly situated stockholders where the
requirements for maintaining a class action under the Delaware General
Corporation Law have been met. A person may institute and maintain such a
suit only if such person was a stockholder at the time of the transaction which
is the

  

Standing
 

Only registered shareholders of our company reflected in our register of
members are recognized under Singapore law as shareholders of our
company. As a result, only registered shareholders have legal standing to
institute shareholder actions against us or otherwise seek to enforce their
rights as shareholders. Holders of book-entry interests in our shares will
be required to exchange their book-entry interests for certificated shares
and to be registered as
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subject of the suit or his or her shares thereafter devolved upon him or her by
operation of law.

  

shareholders in our shareholder register in order to institute or enforce
any legal proceedings or claims against us, our directors or our executive
officers relating to shareholder rights. A holder of book-entry interests
may become a registered shareholder of our company by exchanging its
interest in our shares for certificated shares and being registered in our
shareholder register.

Additionally, under Delaware case law, the plaintiff generally must be a
stockholder not only at the time of the transaction which is the subject of the
suit, but also through the duration of the derivative suit. The Delaware General
Corporation Law also requires that the derivative plaintiff make a demand on
the directors of the corporation to assert the corporate claim before the suit may
be prosecuted by the derivative plaintiff, unless such demand would be futile.

  

Personal remedies in cases of oppression or injustice
 

A shareholder may apply to the court for an order under Section 216 of
the Singapore Companies Act to remedy situations where (i) the
company’s affairs are being conducted or the powers of the company’s
directors are being exercised in a manner oppressive to, or in disregard
of the interests of one or more of the shareholders or holders of
debentures of the company, including the applicant; or (ii) the company
has done an act, or threatens to do an act, or the shareholders or holders
of debentures have passed some resolution, which unfairly discriminates
against, or is otherwise prejudicial to, one or more of the company’s
shareholders or holders of debentures, including the applicant.
 

Singapore courts have wide discretion as to the relief they may grant
under such application, including, inter alia, directing or prohibiting any
act or cancelling or varying any transaction or resolution, providing that
the company be wound up, or authorizing civil proceedings to be
brought in the name of or on behalf of the company by such person or
persons and on such terms as the court directs.

  

Derivative actions and arbitrations
 

The Singapore Companies Act has a provision which provides a
mechanism enabling shareholders to apply to the court for leave to bring
a derivative action or commence an arbitration on behalf of the company.
Derivative actions are also allowed as a common law action.
 

Applications are generally made by shareholders of the company, but
courts are given the discretion to allow such persons as they deem proper
to apply (e.g., beneficial owner of shares).
 

It should be noted that this provision of the Singapore Companies Act is
primarily used by minority shareholders to bring an action or arbitration
in the name and on behalf of the company or intervene in an action or
arbitration to which the company is a
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party for the purpose of prosecuting, defending or discontinuing the
action or arbitration on behalf of the company. Prior to commencing a
derivative action or arbitration, the court must be satisfied that (i) 14
days’ notice has been given to the directors of the company of the party’s
intention to commence such action or arbitration if the directors of the
company do not bring, diligently prosecute or defend or discontinue the
action, (ii) the party is acting in good faith and (iii) it appears to be prima
facie in the interests of the company that the action be brought,
prosecuted, defended or discontinued.

  

 

Class actions
 

The concept of class action suits in the United States, which allows
individual shareholders to bring an action seeking to represent the class
or classes of shareholders, does not exist in the same manner in
Singapore. In Singapore, it is possible as a matter of procedure for a
number of shareholders to begin proceedings on behalf of themselves
and other shareholders who have the same interest in the proceedings
whom they represent. These shareholders are known as “representative
plaintiffs.”

Distributions and Dividends; Repurchases and Redemptions   

The Delaware General Corporation Law permits a corporation to declare and
pay dividends out of statutory surplus or, if there is no surplus, out of net
profits for the fiscal year in which the dividend is declared and/or for the
preceding fiscal year as long as the amount of capital of the corporation
following the declaration and payment of the dividend is not less than the
aggregate amount of the capital represented by the issued and outstanding
stock of all classes having a preference upon the distribution of assets.
 

Under the Delaware General Corporation Law, any corporation may purchase
or redeem its own shares, except that generally it may not purchase or redeem
these shares if the capital of the corporation is impaired at the time or would
become impaired as a result of the redemption. A corporation may, however,
purchase or redeem out of capital shares that are entitled upon any distribution
of its assets to a preference over another class or series of its shares if the
shares are to be retired and the capital reduced.

  

The Singapore Companies Act provides that no dividends can be paid to
shareholders except out of profits.
 

The Singapore Companies Act does not provide a definition on when
profits are deemed to be available for the purpose of paying dividends
and this is accordingly governed by case law.
 

Our constitution provides that no dividend can be paid otherwise than
out of profits.
 

Acquisition of a company’s own shares
 

The Singapore Companies Act generally prohibits a company from
acquiring its own shares or purporting to acquire the shares of its holding
company or ultimate holding company, whether directly or indirectly, in
any way, subject to certain exceptions. Any contract or transaction made
or entered into in contravention of the aforementioned prohibition by
which a company acquires or purports to acquire its own shares or shares
in its holding company or ultimate holding company is void. However,
provided that it is expressly permitted to do so by its constitution and
subject to the special conditions of
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each permitted acquisition contained in the Singapore Companies Act, a
company may:
 

•  redeem redeemable preferred shares on such terms and in such
manner as is provided by its constitution. Preferred shares may
be redeemed out of capital only if all the directors make a
solvency statement in relation to such redemption in
accordance with the Singapore Companies Act, and the
company lodges a copy of the statement with the Registrar of
Companies;

 

•  whether listed on an exchange in Singapore approved by the
Monetary Authority of Singapore or any securities exchange
outside Singapore, or not, make an off-market purchase of its
own shares in accordance with an equal access scheme
authorized in advance at a general meeting;

 

•  make a selective off-market purchase of its own shares in
accordance with an agreement authorized in advance at a
general meeting by a special resolution where persons whose
shares are to be acquired and their associated persons have
abstained from voting; and

 

•  whether listed on an exchange in Singapore approved by the
Monetary Authority of Singapore or any securities exchange
outside Singapore, or not, make an acquisition of its own
shares under a contingent purchase contract which has been
authorized in advance at a general meeting by a special
resolution.

  

A company may also purchase its own shares by an order of a Singapore
court.
 

•  The total number of ordinary shares, stocks in any class and
non-redeemable preferred shares that may be acquired by a
company in a relevant period may not exceed 20% (or such
other prescribed percentage) of the total number of ordinary
shares, stocks in any class or non-redeemable preferred shares
(as the case may be) as of the date of the resolution to acquire
the shares. Where, however, a company has reduced its share
capital by a special resolution or a Singapore court made an
order to such effect, the total number of ordinary shares,
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stocks in any class or non-redeemable preferred shares shall be taken to
be the total number of ordinary shares, stocks in any class or
non-redeemable preferred shares (as the case may be) as altered by the
special resolution or the order of the court. Payment, including any
expenses (including brokerage or commission) incurred directly in the
acquisition by the company of its own shares, may be made out of the
company’s profits or capital, provided that the company is solvent.

  

Financial assistance for the acquisition of shares
 

A public company or a company whose holding company or ultimate
holding company is a public company may not give financial assistance
to any person whether directly or indirectly for the purpose of or in
connection with:
 

•  the acquisition or proposed acquisition of shares in the
company or units of such shares; or

 

•  the acquisition or proposed acquisition of shares in its holding
company or ultimate holding company, or units of such shares.

 

Financial assistance may take the form of a loan, the giving of a
guarantee, the provision of security, the release of an obligation, the
release of a debt or otherwise.
 

However, it should be noted that a company may provide financial
assistance for the acquisition of its shares or shares in its holding
company or ultimate holding company if it complies with the
requirements (including approval by special resolution) set out in the
Singapore Companies Act.
 

Our constitution provides that subject to the provisions of the Singapore
Companies Act, we may purchase or otherwise acquire our own shares
upon such terms and subject to such conditions as we may deem fit. We
may deal with any such shares which is so purchased or acquired by us
in such manner as may be permitted under the Singapore Companies Act
(including, without limitation, hold such shares as treasury shares).

Transactions with Officers or Directors   

Under the Delaware General Corporation Law, some contracts or transactions
in which one or more of a corporation’s directors has an interest are not void or

  

Under the Singapore Companies Act, directors and the chief executive
officer of the company are not prohibited from dealing with the
company, but where
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voidable because of such interest provided that some conditions, such as
obtaining the required approval and fulfilling the requirements of good faith
and full disclosure, are met. Under the Delaware General Corporation Law,
either (a) the stockholders or the board of directors of a corporation must
approve in good faith any such contract or transaction after full disclosure of
the material facts or (b) the contract or transaction must have been “fair” as to
the corporation at the time it was approved. If board approval is sought, the
contract or transaction must be approved in good faith by a majority of
disinterested directors after full disclosure of material facts, even though less
than a majority of a quorum.   

they have an interest, whether directly or indirectly, in a transaction with
the company, that interest must be disclosed to the board of directors. In
particular, every director or chief executive officer who is in any way,
whether directly or indirectly, interested in a transaction or proposed
transaction with the company must, as soon as is practicable after the
relevant facts have come to such director’s or, as the case may be, the
chief executive officer’s knowledge, declare the nature of such interest at
a meeting of the directors or send a written notice to the company
detailing the nature, character and extent of the interest.

  

In addition, a director or chief executive officer who holds any office or
possesses any property which directly or indirectly might create interests
in conflict with such director’s or, as the case may be, the chief executive
officer’s duties as director or chief executive officer is required to
declare the fact and the nature, character and extent of the conflict at a
meeting of directors or send a written notice to the company detailing the
nature, character and extent of the conflict.
 

The Singapore Companies Act extends the scope of this statutory duty of
a director and chief executive officer to disclose any interests by
pronouncing that an interest of a member of a director’s or, as the case
may be, the chief executive officer’s family (including spouse, son,
adopted son, step-son, daughter, adopted daughter and step-daughter)
will be treated as an interest of the director or chief executive officer (as
the case may be).
 

A director or chief executive officer shall not be deemed to be interested
or at any time interested in a transaction or proposed transaction where
the interest of the director or chief executive officer (as the case may be)
consists only of being a member or creditor of a corporation which is
interested in the transaction or proposed transaction with the company if
the interest may properly be regarded as immaterial. Where the
transaction or the proposed transaction relates to any loan to the
company, no disclosure need be made where the director or chief
executive officer (as the case may be) has only guaranteed the repayment
of such loan, unless the constitution provides otherwise.
 

Further, where the transaction or the proposed transaction has been or
will be made with or for the
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benefit of a related corporation (i.e., the holding company, subsidiary or
subsidiary of a common holding company), the director or chief
executive officer shall not be deemed to be interested or at any time
interested in such transaction or proposed transaction by virtue of only
being a director or chief executive officer (as the case may be) of the
related corporation, unless the constitution provides otherwise.

  

Subject to specified exceptions, the Singapore Companies Act prohibits
a company (other than an exempt private company) from, among others,
(i) making a loan or a quasi-loan to its directors or to directors of a
related corporation, or giving a guarantee or security in connection with
such a loan or quasi-loan, (ii) entering into a credit transaction as
creditor for the benefit of its directors or the directors of a related
corporation, or giving a guarantee or any security in connection with
such a credit transaction, (iii) arranging an assignment to or assumption
by us of any rights, obligations or liabilities under a transaction which, if
it had been entered into by us, would have been a restricted transaction,
and (iv) taking part in an arrangement under which another person enters
into a transaction which, if entered into by us, would have been a
restricted transaction and such person obtains a benefit from us or our
related corporation pursuant thereto. Companies are also prohibited from
entering into any of these transactions with the spouse or children
(whether adopted or natural or step-children) of its directors.
 

Subject to specified exceptions, the Singapore Companies Act prohibits
a company (other than an exempt private company) from making a loan
or a quasi-loan to another company or a limited liability partnership or
entering into any guarantee or providing any security in connection with
a loan or a quasi-loan made to another company or a limited liability
partnership by a person other than the first-mentioned company, entering
into a credit transaction as a creditor for the benefit of another company
or a limited liability partnership, or entering into any guarantee or
provide any security in connection with a credit transaction entered into
by any person for the benefit of another company or a limited liability
partnership if a director or directors of the first-mentioned company is or
together are interested in 20% or more of the total voting power in
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the other company or the limited liability partnership (as the case may
be).
 

  

Such prohibition shall extend to apply to a loan, quasi-loan, credit
transaction made by a company (other than an exempt private company),
a credit transaction made by a company (other than an exempt private
company) for the benefit of another company or limited liability
partnership and a guarantee or security provided by a company (other
than an exempt private company) in connection with a loan or quasi-loan
made by a person other than the first-mentioned company to another
company or a limited liability partnership where such other company or
limited liability partnership is incorporated or formed (as the case may
be) outside Singapore, if a director or directors of the first-mentioned
company (a) is or together are interested in 20% or more of the total
voting power in the other company or limited liability partnership or
(b) in a case where the other company does not have a share capital,
exercises or together exercise control over the other company whether by
reason of having the power to appoint directors or otherwise.
 

The Singapore Companies Act also provides that an interest of a member
of a director’s family (including spouse, son, adopted son, step-son,
daughter, adopted daughter and step-daughter) will be treated as an
interest of the director.
 

Dissenters’ Rights   

Under the Delaware General Corporation Law, a stockholder of a corporation
participating in some types of major corporate transactions may, under varying
circumstances, be entitled to appraisal rights pursuant to which the stockholder
may receive cash in the amount of the fair market value of his or her shares in
lieu of the consideration he or she would otherwise receive in the transaction.   

There are no equivalent provisions in Singapore under the Singapore
Companies Act.

Cumulative Voting   

Under the Delaware General Corporation Law, a corporation may adopt in its
bylaws that its directors shall be elected by cumulative voting. When directors
are elected by cumulative voting, a stockholder has the number of votes equal
to the number of shares held by such stockholder times the number of directors
nominated for election. The stockholder may cast all of such votes for one
director or among the directors in any proportion.   

There are no equivalent provisions in Singapore under the Singapore
Companies Act.
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PLAN OF DISTRIBUTION

We may offer securities under this prospectus from time to time pursuant to underwritten public offerings, negotiated transactions, block trades or a
combination of these methods. We may sell the securities (1) through underwriters or dealers, (2) through agents or (3) directly to one or more purchasers,
or through a combination of such methods. We may distribute the securities from time to time in one or more transactions at:
 

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

 •  market prices prevailing at the time of sale;
 

 •  prices related to the prevailing market prices; or
 

 •  negotiated prices.

We may directly solicit offers to purchase the securities being offered by this prospectus and may also engage in “at the market” offerings as defined
in Rule 415 of the Securities Act. We may also designate agents to solicit offers to purchase the securities from time to time. We will name in a prospectus
supplement any underwriter or agent involved in the offer or sale of the securities.

If we utilize a dealer in the sale of the securities being offered by this prospectus, we will sell the securities to the dealer, as principal. The dealer may
then resell the securities to the public at varying prices to be determined by the dealer at the time of resale.

If we utilize an underwriter in the sale of the securities being offered by this prospectus, we will execute an underwriting agreement with the
underwriter at the time of sale, and we will provide the name of any underwriter in the prospectus supplement which the underwriter will use to make
resales of the securities to the public. In connection with the sale of the securities, we, or the purchasers of the securities for whom the underwriter may act
as agent, may compensate the underwriter in the form of underwriting discounts or commissions. The underwriter may sell the securities to or through
dealers, and the underwriter may compensate those dealers in the form of discounts, concessions or commissions.

With respect to underwritten public offerings, negotiated transactions and block trades, we will provide in the applicable prospectus supplement
information regarding any compensation we pay to underwriters, dealers or agents in connection with the offering of the securities, and any discounts,
concessions or commissions allowed by underwriters to participating dealers. Underwriters, dealers and agents participating in the distribution of the
securities may be deemed to be underwriters within the meaning of the Securities Act, and any discounts and commissions received by them and any profit
realized by them on resale of the securities may be deemed to be underwriting discounts and commissions. We may enter into agreements to indemnify
underwriters, dealers and agents against civil liabilities, including liabilities under the Securities Act, or to contribute to payments they may be required to
make in respect thereof.

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
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•  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.

Our ordinary shares sold pursuant to the registration statement of which this prospectus is a part will be authorized for quotation and trading on the
Nasdaq Global Market. The applicable prospectus supplement will contain information, where applicable, as to any other listing, if any, on the Nasdaq
Global Market or any securities market or other securities exchange of the securities covered by the prospectus supplement. We can make no assurance as
to the liquidity of or the existence of trading markets for any of the securities.

In order to facilitate the offering of the securities, certain persons participating in the offering may engage in transactions that stabilize, maintain or
otherwise affect the price of the securities. This may include over-allotments or short sales of the securities, which involve the sale by persons participating
in the offering of more securities than we sold to them. In these circumstances, these persons would cover such over-allotments or short positions by
making purchases in the open market or by exercising their over-allotment option. In addition, these persons may stabilize or maintain the price of the
securities by bidding for or purchasing the applicable security in the open market or by imposing penalty bids, whereby selling concessions allowed to
dealers participating in the offering may be reclaimed if the securities sold by them are repurchased in connection with stabilization transactions. The effect
of these transactions may be to stabilize or maintain the market price of the securities at a level above that which might otherwise prevail in the open
market. These transactions may be discontinued at any time.

In compliance with the guidelines of the Financial Industry Regulatory Authority, Inc., or FINRA, the maximum consideration or discount to be
received by any FINRA member or independent broker dealer may not exceed 8% of the aggregate amount of the securities offered pursuant to this
prospectus and any applicable prospectus supplement.

The underwriters, dealers and agents may engage in other transactions with us, or perform other services for us, in the ordinary course of their
business.
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ENFORCEMENT OF CIVIL LIABILITIES UNDER UNITED STATES SECURITIES LAWS

We are incorporated under the laws of the Republic of Singapore, and certain of our officers and directors are residents outside the United States.
Moreover, a majority of our consolidated assets are located outside the United States. Although we are incorporated outside the United States, we have
agreed to accept service of process in the United States through our agent designated for that purpose. Nevertheless, since a majority of the consolidated
assets owned by us are located outside the United States any judgment obtained in the United States against us may not be enforceable within the United
States. There is no treaty between the United States and Singapore providing for the reciprocal recognition and enforcement of judgments in civil and
commercial matters and a final judgment for the payment of money rendered by any federal or state court in the United States based on civil liability,
whether or not predicated solely upon the federal securities laws, would, therefore, not be automatically enforceable in Singapore.

There is uncertainty as to whether judgments of courts in the United States based upon the civil liability provisions of the federal securities laws of
the United States would be recognized or enforceable in Singapore. In making a determination as to enforceability of a judgment of the courts of the United
States, the Singapore courts would have regard to whether the judgment was final and conclusive and on the merits of the case, given by a court of law of
competent jurisdiction, and was expressed to be for a fixed sum of money. In general, a foreign judgment would be enforceable in Singapore unless
procured by fraud, or the proceedings in which such judgments were obtained were not conducted in accordance with principles of natural justice, or the
enforcement thereof would be contrary to public policy, or if the judgment would conflict with earlier judgment(s) from Singapore or earlier foreign
judgment(s) recognized in Singapore, or if the judgment would amount to the direct or indirect enforcement of foreign penal, revenue or other public laws.
Civil liability provisions of the federal and state securities law of the United States permit the award of punitive damages against us, our directors and
officers. Singapore courts would not recognize or enforce judgments against us, our directors and officers to the extent that doing so would amount to the
direct or indirect enforcement of foreign penal, revenue or other public laws. It is uncertain as to whether a judgment of the courts of the United States
under civil liability provisions of the federal securities law of the United States would be regarded by the Singapore courts as being pursuant to foreign,
penal, revenue or other public laws. Such a determination has yet to be made by a Singapore court in a reported decision.

In addition, holders of book-entry interests in our shares will be required to exchange such interests for certificated shares and to be registered as
shareholders in our shareholder register in order to have standing to bring a shareholder suit and, if successful, to enforce a foreign judgment against us, our
directors or our executive officers in the Singapore courts.

A holder of book-entry interests in our shares may become a registered shareholder of our company by exchanging such holder’s interest in our
shares for certificated shares and being registered in our shareholder register. The administrative process of becoming a registered shareholder could result
in delays prejudicial to any legal proceeding or enforcement action.
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LEGAL MATTERS

The validity of the securities offered pursuant to this prospectus and certain other matters of Singapore law will be passed upon for us by
WongPartnership LLP. Selected legal matters as to U.S. law in connection with the offering of the debt securities offered pursuant to this prospectus will be
passed upon for us by Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C., Boston, Massachusetts. Additional legal matters may be passed upon for us, or
any underwriters, dealers or agents by counsel that we will name in the applicable prospectus supplement.

EXPERTS

The consolidated financial statements of Wave Life Sciences Ltd. as of December 31, 2019 and 2018, and for each of the years in the three-year
period ended December 31, 2019, and management’s assessment of the effectiveness of internal control over financial reporting as of December 31, 2019
have been incorporated by reference herein and in the registration statement in reliance upon the reports of KPMG LLP, independent registered public
accounting firm, incorporated by reference herein, and upon the authority of said firm as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We are subject to the reporting requirements of the Exchange Act, and file annual, quarterly and current reports, proxy statements and other
information with the SEC. SEC filings are available at the SEC’s website at http://www.sec.gov. Our ordinary shares are listed on the Nasdaq Global
Market, and you can read and inspect our filings at the offices of the Financial Industry Regulatory Authority at 1735 K Street, Washington, D.C. 20006.

This prospectus is only part of a registration statement on Form S-3 that we have filed with the SEC under the Securities Act of 1933, as amended,
and therefore omits certain information contained in the registration statement. We have also filed exhibits and schedules with the registration statement
that are excluded from this prospectus, and you should refer to the applicable exhibit or schedule for a complete description of any statement referring to
any contract or other document. You may obtain a copy of the registration statement, including the exhibits and schedules, from the SEC’s website.

We also maintain a website at http://www.wavelifesciences.com, through which you can access our SEC filings. The information set forth on our
website is not part of this prospectus.
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INCORPORATION OF DOCUMENTS BY REFERENCE

The SEC allows us to “incorporate by reference” information into this prospectus, which means that we can disclose important information to you by
referring you to another document filed separately with the SEC. The information incorporated by reference is deemed to be part of this prospectus, and
subsequent information that we file later with the SEC will automatically update and supersede this information. We filed a registration statement on Form
S-3 under the Securities Act with the SEC with respect to the securities we may offer pursuant to this prospectus. This prospectus omits certain information
contained in the registration statement, as permitted by the SEC. You should refer to the registration statement, including the exhibits, for further
information about us and the securities we may offer pursuant to this prospectus. Statements in this prospectus regarding the provisions of certain
documents filed with, or incorporated by reference in, the registration statement are not necessarily complete and each statement is qualified in all respects
by that reference. Copies of all or any part of the registration statement, including the documents incorporated by reference or the exhibits, may be obtained
from the SEC’s website at http://www.sec.gov. The documents we are incorporating by reference are:
 

 •  our Annual Report on Form 10-K for the year ended December 31, 2019 that we filed with the SEC on March 2, 2020;
 

 •  our Current Reports on Form 8-K that we filed with the SEC on January 10, 2020 and February 6, 2020 (in each case, except for information
contained therein which is furnished rather than filed);

 

 •  the description of our ordinary shares contained in our Registration Statement on Form 8-A that we filed with the SEC on November 9, 2015,
including any amendment or report filed for the purpose of updating such description; and

 

 
•  all reports and other documents subsequently filed by us pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act after the date of

this prospectus and prior to the termination or completion of the offering of securities under this prospectus shall be deemed to be
incorporated by reference in this prospectus and to be a part hereof from the date of filing such reports and other documents.

The SEC file number for each of the documents listed above is 001-37627.

Any statement contained in this prospectus or in a document incorporated or deemed to be incorporated by reference into this prospectus will be
deemed to be modified or superseded for purposes of this prospectus to the extent that a statement contained in this prospectus or any other subsequently
filed document that is deemed to be incorporated by reference into this prospectus modifies or supersedes the statement. Any statement so modified or
superseded will not be deemed, except as so modified or superseded, to constitute a part of this prospectus.

In addition, all reports and other documents filed by us pursuant to the Exchange Act after the date of the post-effective amendment to the
registration statement of which this prospectus is a part and prior to effectiveness of the post-effective amendment shall be deemed to be incorporated by
reference into this prospectus.

You may request, orally or in writing, a copy of any or all of the documents incorporated herein by reference. These documents will be provided to
you at no cost, by contacting:

Wave Life Sciences Ltd.
c/o 733 Concord Avenue

Cambridge, MA 02138, USA
ATTN: Investor Relations

You may also access these documents on our website, http://www.wavelifesciences.com. The information contained on, or that can be accessed
through, our website is not a part of this prospectus. We have included our website address in this prospectus solely as an inactive textual reference.
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You should rely only on information contained in, or incorporated by reference into, this prospectus. We have not authorized anyone to provide you
with information different from that contained in this prospectus or incorporated by reference in this prospectus. We are not making offers to sell the
securities in any jurisdiction in which such an offer or solicitation is not authorized or in which the person making such offer or solicitation is not qualified
to do so or to anyone to whom it is unlawful to make such offer or solicitation.
 

52



Table of Contents

  

             Shares
 

 

Ordinary Shares
 
 

 
 

PROSPECTUS SUPPLEMENT
 

 
 

Joint Book-Running Managers
 

Jefferies
SVB Leerink

Mizuho Securities
 

                    , 2020
   


