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THE INFORMATION IN THIS PROSPECTUS IS NOT COMPLETE AND MAY BE CHANGED. WE MAY NOT SELL THESE SECURITIES UNTIL THE REGISTRATION
STATEMENT FILED WITH THE SECURITIES AND EXCHANGE COMMISSION IS EFFECTIVE. THIS PROSPECTUS IS NOT AN OFFER TO SELL THESE
SECURITIES AND IS NOT SOLICITING AN OFFER TO BUY THESE SECURITIES IN ANY STATE OR OTHER JURISDICTION WHERE THE OFFER OR SALE IS
NOT PERMITTED.
SUBJECT TO COMPLETION, DATED AUGUST 6, 2019
PROSPECTUS

7,072,781 Ordinary Shares

This prospectus relates to the offering and resale by the selling stockholders identified herein, including their pledgees, donees, transferees,
assigns or other successors-in-interest, of up to 7,072,781 ordinary shares, no par value, of Wave Life Sciences Ltd. (“Wave,” “we,” “us” or the
“Company”). All of the shares being offered are presently issued and outstanding. These shares were issued to certain of the selling stockholders by us
upon conversion of their shares of Series B preferred stock into ordinary shares in connection with our initial public offering of ordinary shares in
November 2015 (the “IPO”), were purchased from us by certain of the selling stockholders in a private placement in January 2015, were issued by us to
certain of the selling stockholders in exchange for the cancellation of certain debt obligations owed by us in February 2014, and were issued by us to
certain of the selling stockholders in 2012 in connection with the share exchange creating our corporate structure. We are registering the resale of these
ordinary shares as required by the Investors’ Rights Agreement that we entered into with the investors named therein, dated as of August 14, 2015, as
amended (the “Investors’ Rights Agreement”). We will not receive any proceeds from the sale of these shares by the selling stockholders.
The selling stockholders may sell, transfer or otherwise dispose of any or all of their ordinary shares on any stock exchange, market or trading
facility on which the shares are traded or in private transactions, or using a combination of these methods, and at fixed prices, at prevailing market
prices at the time of the sale, at prices related to the prevailing market price, at varying prices determined at the time of sale, or at negotiated prices. See
the disclosure under the heading “Plan of Distribution” beginning on page 12 of this prospectus for more information about how the selling
stockholders may sell or otherwise dispose of their ordinary shares hereunder. For a list of the selling stockholders, see the section entitled “Selling
Stockholders” on page 10. To the extent required by the Investors’ Rights Agreement, we have borne and will continue to bear the costs relating to the
registration of these shares.
Our ordinary shares are listed on the Nasdaq Global Market under the symbol “WVE.” On August 1, 2019, the last reported sale price of our
ordinary shares on the Nasdaq Global Market was $20.68 per share.
We may amend or supplement this prospectus from time to time by filing amendments or supplements as required. You should read the entire
prospectus and any amendments or supplements carefully before you make your investment decision.

Investing in our ordinary shares involves a high degree of risk. Before making any investment in our ordinary
shares, you should read and carefully consider the risks described in this prospectus under “Risk Factors” beginning on
page 6 of this prospectus.
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

, 2019
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ABOUT THIS PROSPECTUS
This prospectus is part of a shelf registration statement on Form S-3 that we filed with the Securities and Exchange Commission, or the SEC,
utilizing a “shelf” registration process. Under this registration statement, the selling stockholders may sell from time to time in one or more offerings
the ordinary shares described in this prospectus.
You should rely only on the information contained in this prospectus, incorporated by reference in this prospectus, or contained in any
prospectus supplement or free writing prospectus filed with the SEC. Neither we nor the selling stockholders have authorized anyone to provide you
with additional information or information different from that contained in this prospectus or incorporated by reference in this prospectus. The selling
stockholders are offering to sell, and seeking offers to buy, our ordinary shares only in jurisdictions where offers and sales are permitted. The
information contained in this prospectus is accurate only as of the date of this prospectus, regardless of the time of delivery of this prospectus or of any
sale of our ordinary shares, and the information we have incorporated by reference in this prospectus is accurate only as of the date of the document
incorporated by reference. Our business, financial condition, results of operations and prospects may have changed since such dates. You should read
both this prospectus and any prospectus supplement together with additional information under the headings “Where You Can Find More
Information” and “Incorporation of Documents by Reference.” 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.
This prospectus does not contain all of the information included in the registration statement. For a more complete understanding of the offering
of the ordinary shares, you should refer to the registration statement, including the exhibits. This prospectus contains summaries of certain provisions
contained in some of the documents described herein, but reference is made to the actual documents for complete information. All of the summaries are
qualified in their entirety by the actual documents. Copies of some of the documents referred to herein have been filed, will be filed or will be
incorporated by reference as exhibits to the registration statement of which this prospectus is a part, and you may obtain copies of those documents as
described below under the heading “Where You Can Find More Information.” 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, or the SFA, and accordingly,
statutory liability under the SFA in relation to the content of prospectuses will not apply. This prospectus has not been and will not be lodged with or
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 the 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(1)(c) of the SFA, under 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 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
1
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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, the securities or securitiesbased 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 securities or securities-based derivatives contracts are acquired by that
corporation or for that trust pursuant to an offer made in reliance on an exemption under Section 275 of the SFA, except:
•

to an institutional investor or to a relevant person 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
that is made on terms that such rights or interest are acquired at a consideration of not less than S$200,000 (or its equivalent in a foreign
currency) for each transaction, whether such amount is to be paid for in cash or by exchange of securities or securities-based derivatives
contracts or other assets;

•

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

•

where the transfer is by operation of law; or

•

as specified in Section 276(7) of the SFA.

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.
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, 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.
2
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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 this prospectus, in any
prospectus supplement, and in our most recent annual and quarterly filings with the SEC, as well as other information in this prospectus and any
prospectus supplement 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 across multiple therapeutic modalities.
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. 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 and account for cell
turnover. 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 position of the sulfur atom following
phosphorothioate (“PS”) modification 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 mixturebased 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.
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Our goal is to develop and commercialize disease-modifying medicines for genetically defined diseases with a high degree of unmet
medical need, and to become a fully integrated genetic medicines company. Our initial focus for our clinical development programs is in
neurology, which we broadly define as genetic diseases within the neuromuscular system and central nervous system. We are conducting clinical
trials of suvodirsen, our lead program in Duchenne muscular dystrophy (“DMD”) targeting exon 51, and our two lead programs in Huntington’s
disease (“HD”). We are also advancing additional development programs in DMD, amyotrophic lateral sclerosis, frontotemporal dementia and
spinocerebellar ataxia 3. In addition to neurology, we are advancing discovery research in ophthalmologic disorders, specifically inherited retinal
diseases, and in hepatic diseases, and we expect to make continued investments in expanding the breadth of our portfolio. In further support of our
pipeline, we continue to make substantial investments in, and leverage, 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. These investments further improve our ability to secure drug
substance for current and future development activities and may provide commercial-scale manufacturing capabilities.
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 Hays Galleria, 1 Hays Lane, London, SE1 2RD, 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. 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
This prospectus relates to the resale from time to time by the selling stockholders identified herein of up to 7,072,781 ordinary shares. We
are not offering any shares for sale under the registration statement of which this prospectus is a part.
Ordinary shares offered by the selling stockholders
hereunder:

7,072,781 ordinary shares

Ordinary shares outstanding:

34,266,260

Use of proceeds:

We will not receive any proceeds from the sale of our ordinary shares offered by the selling
stockholders under this prospectus.

Offering price:

The selling stockholders may sell all or a portion of their shares through public or private
transactions at prevailing market prices or at privately negotiated prices.

Risk Factors:

Investing in our securities involves a high degree of risk and purchasers may lose their
entire investment. See the disclosure under the heading “Risk Factors” beginning on page
6 of this prospectus.

Nasdaq Global Market Symbol:

WVE

The number of ordinary shares outstanding is based on an aggregate of 34,266,260 ordinary shares outstanding as of June 30, 2019 and
excludes:
•

3,901,348 ordinary shares issuable upon the conversion of our Series A preferred shares outstanding as of June 30, 2019;

•

3,794,682 ordinary shares issuable upon the exercise of share options outstanding as of June 30, 2019, at a weighted average exercise
price of $19.55 per share, of which 2,676,659 ordinary shares were exercisable as of such date;

•

1,673,696 restricted share units, or RSUs, outstanding as of June 30, 2019;

•

250,332 ordinary shares reserved for future issuance under our 2014 Equity Incentive Plan, as amended (the “2014 Plan”), as of
June 30, 2019, plus an additional 1,027,987 ordinary shares reserved for issuance under the 2014 Plan effective July 1, 2019 pursuant
to evergreen provisions; and

•

1,000,000 ordinary shares to be reserved for future issuance under our 2019 Employee Share Purchase Plan (“ESPP”), upon the
expected approval of the ESPP by our shareholders at the 2019 Annual General Meeting of Shareholders to be held on August 8,
2019.

Except as otherwise indicated, all information in this prospectus assumes no exercise of outstanding options, vesting of outstanding RSUs or
conversion of Series A preferred shares, each as described above.
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RISK FACTORS
Investing in our securities involves significant risk. Prior to making a decision about investing in our securities, you should carefully consider
the risks and uncertainties and all other information, documents or reports included or incorporated by reference in this prospectus and, if applicable,
any prospectus supplement or other offering materials, including 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.
6
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS
This 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 of 1933, as amended, or the Securities Act and Section 21E of the Securities Exchange Act of 1934, as
amended, or 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, 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.
7
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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, 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.
8
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USE OF PROCEEDS
We will not receive any proceeds from the sale of the shares offered pursuant to this prospectus. The selling stockholders will receive all of the
proceeds from the sale of the ordinary shares offered by this prospectus. For information about the selling stockholders, see “Selling Stockholders”
beginning on page 10 of this prospectus. The selling stockholders will pay any underwriting discounts and commissions and expenses incurred by the
selling stockholders in disposing of the shares, except we have agreed to reimburse up to $25,000 of fees and expenses of counsel for the selling
stockholders. We will bear all other costs, fees and expenses incurred in effecting the registration of the shares covered by this prospectus, including all
registration and filing fees and fees and expenses of our counsel and accountants.
9
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SELLING STOCKHOLDERS
This prospectus covers the resale from time to time by the selling stockholders identified in the table below, including their pledgees, donees,
transferees, assigns or other successors in interest, of up to an aggregate of 7,072,781 ordinary shares. These shares were issued to certain of the selling
stockholders by us upon conversion of their Series B preferred shares into ordinary shares in connection with our IPO in November 2015, were
purchased from us by certain of the selling stockholders in a private placement in January 2015, were issued by us to certain of the selling stockholders
in exchange for the cancellation of certain debt obligations owed by us in February 2014, and were issued by us to certain of the selling stockholders
in 2012 in connection with the share exchange creating our corporate structure. We are registering the resale of these ordinary shares as required by the
Investors’ Rights Agreement. None of our selling stockholders received any of our securities as compensation for underwriting services. We will not
receive any proceeds from the resale of the ordinary shares by the selling stockholders.
The selling stockholders identified in the table below may from time to time offer and sell under this prospectus any or all of the ordinary shares
described under the column “Ordinary Shares Being Offered in this Offering” in the table below. The table below has been prepared based upon
information furnished to us by the selling stockholders as of the dates represented in the footnotes accompanying the table. The selling stockholders
identified below may have sold, transferred or otherwise disposed of some or all of their shares since the date on which the information in the following
table is presented in transactions exempt from or not subject to the registration requirements of the Securities Act. Information concerning the selling
stockholders may change from time to time and, if necessary, we will amend or supplement this prospectus accordingly and as required.
The following table and footnote disclosure following the table sets forth the name of each selling stockholder, the nature of any position, office
or other material relationship, if any, that the selling stockholder has had within the past three years with us or with any of our predecessors or affiliates,
and the number of ordinary shares beneficially owned by the selling stockholder before this offering. The number of shares reflected are those
beneficially owned, as determined under applicable rules of the SEC, and the information is not necessarily indicative of beneficial ownership for any
other purpose. Under applicable SEC rules, beneficial ownership includes any ordinary shares as to which a person has sole or shared voting power or
investment power and any ordinary shares which the person has the right to acquire within 60 days after August 1, 2019 through the exercise of
options, the vesting of restricted share units and the conversion of our outstanding Series A preferred shares into ordinary shares.
Unless otherwise indicated in the footnotes to the table below and subject to community property laws where applicable, we believe, based on
information furnished to us that each of the selling stockholders named in this table has sole voting and investment power with respect to the shares
indicated as beneficially owned.
We have assumed that all ordinary shares reflected in the table as being offered in the offering covered by this prospectus will be sold from time
to time in this offering. We cannot provide an estimate as to the number of ordinary shares that will be held by the selling stockholders upon
termination of the offering covered by this prospectus because the selling stockholders may offer some, all or none of their ordinary shares being
offered in the offering.
Ordinary Shares
Beneficially Owned Before
this Offering
Number
Percentage(2)

Selling Stockholder(1)
RA Capital Healthcare Fund, L.P.(4)
Blackwell Partners LLC—Series A(5)
Shin Nippon Biomedical Laboratories, Ltd.(6)
SNBL USA, Ltd.(7)

6,805,182
970,025
3,498,815
2,386,663
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19.9%
2.8%
9.7%
6.6%

Ordinary Shares
Being Offered in
this Offering
Number

5,012,057
201,594
1,697,467
161,663

Ordinary Shares to be
Beneficially Owned
After this Offering (3)
Number
Percentage

1,793,125
768,431
1,801,348
2,225,000

5.2%
2.2%
5.0%
6.1%
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*
(1)
(2)
(3)
(4)

(5)
(6)

Less than 1%.
All information as of August 1, 2019.
Based on a denominator equal to the sum of (a) 34,280,578 ordinary shares outstanding on August 1, 2019, and (b) the number of ordinary shares
issuable upon exercise or conversion of convertible securities that are currently exercisable or convertible or are exercisable or convertible within
60 days of August 1, 2019 beneficially owned by the applicable selling stockholder.
Assumes that all ordinary shares being registered under the registration statement of which this prospectus forms a part are sold in this offering,
and that none of the selling stockholders acquire additional ordinary shares after the date of this prospectus and prior to completion of this
offering.
RA Capital Management, LLC (“RA Capital”) is the general partner of RA Capital Healthcare Fund, L.P. (the “Fund”). Peter Kolchinsky, Ph.D., a
member of our board of directors, is the sole manager of RA Capital. RA Capital and Dr. Kolchinsky share voting and dispositive power with
respect to such shares and may be deemed to beneficially own such shares. The address of RA Capital is 20 Park Plaza, Suite 1200, Boston, MA
02116.
RA Capital is the investment advisor of Blackwell Partners LLC—Series A, a separately managed account. Peter Kolchinsky, Ph.D., a member of
our board of directors, is the sole manager of RA Capital. RA Capital and Dr. Kolchinsky share voting and dispositive power with respect to such
shares and may be deemed to beneficially own such shares. The address of RA Capital is 20 Park Plaza, Suite 1200, Boston, MA 02116.
Consists of (i) 1,697,467 ordinary shares held by Shin Nippon Biomedical Laboratories, Ltd. (“SNBL”) and (ii) 1,801,348 Series A preferred
shares held by SNBL. The Series A preferred shares can be converted at any time on a one-for-one basis into ordinary shares at the discretion of
the holder. SNBL has pledged 1,697,467 ordinary shares and 76,161 Series A preferred shares for the benefit of The Kagoshima Bank, Ltd. and
several other lenders (collectively, “Lenders”) in order to secure the obligations of SNBL under a loan agreement, dated September 14, 2018,
between SNBL and Lenders. Ken Takanashi, a member of our board of directors, is an executive officer of SNBL. SNBL, Mr. Takanashi and
Ryoichi Nagata, Chairman and President of SNBL, share voting and dispositive power with respect to such shares and may be deemed to
beneficially own such shares. The address of SNBL is St. Luke’s Tower 28F, 8-1, Akashi-cho, Chuo-ku, Tokyo 104-0044, Japan.
In addition, previously, we leased our corporate office space in Boston, Massachusetts under a non-cancellable operating sublease with SNBL.
On September 22, 2015, we terminated our sublease with SNBL and exited the premises on October 2, 2015. In connection with the termination,
we agreed to guarantee SNBL certain obligations of an unrelated third party who entered into a sublease agreement with SNBL effective
October 2, 2015. The guarantee provides that in the event the sub-lessee does not meet its lease obligations to SNBL, we will make the required
payments. Since our entry into the guarantee in October 2015 and through the date of this prospectus, the sub-lessee has met its lease obligations
to SNBL and we have not been required to make any payments under the guarantee. The guarantee is effective through August 2019, when the
final lease payment is due, and coincides with the original expiration of the lease. We simultaneously entered into an indemnification agreement
with the sub-lessee to indemnify us for any costs incurred under the guarantee made by us to SNBL. The maximum amount of the guarantee over
the three-year and six-month sublease period averages to approximately $172,000 per year, exclusive of any indemnification from the sub-lessee.
In addition, pursuant to the terms of certain service agreements we have with SNBL, in 2018, we paid SNBL $1.3 million for contract research
services provided to us and our affiliates through October 1, 2018. Effective as of October 1, 2018, our contract research services arrangement
with SNBL ended.

(7)

Consists of (i) 286,663 ordinary shares held by SNBL USA, Ltd. (“SNBL USA”) and (ii) 2,100,000 Series A preferred shares held by SNBL USA.
The Series A preferred shares can be converted at any time on a one-for-one basis into ordinary shares at the discretion of the holder. Ken
Takanashi, a member of our board of directors, is President of SNBL USA. SNBL, Mr. Takanashi and Ryoichi Nagata, Chairman of SNBL USA,
share voting and dispositive power with respect to such shares and may be deemed to beneficially own such shares. The address of SNBL is St.
Luke’s Tower 28F, 8-1, Akashi-cho, Chuo-ku, Tokyo 104-0044, Japan. See also footnote 6 above.
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PLAN OF DISTRIBUTION
The selling stockholders and any of their pledgees, donees, transferees, assignees or other successors-in-interest may, from time to time, sell,
transfer or otherwise dispose of any or all of their ordinary shares or interests in ordinary shares on any stock exchange, market or trading facility on
which the shares are traded or in private transactions. These dispositions may be at fixed prices, at prevailing market prices at the time of sale, at prices
related to the prevailing market price, at varying prices determined at the time of sale, or at negotiated prices. The selling stockholders may use one or
more of the following methods when disposing of the shares or interests therein:
•

ordinary brokerage transactions and transactions in which the broker-dealer solicits purchasers;

•

block trades in which the broker-dealer will attempt to sell the shares as agent but may position and resell a portion of the block as
principal to facilitate the transaction;

•

through brokers, dealers or underwriters that may act solely as agents;

•

purchases by a broker-dealer as principal and resale by the broker-dealer for its account;

•

an exchange distribution in accordance with the rules of the applicable exchange;

•

privately negotiated transactions;

•

through the writing or settlement of options or other hedging transactions entered into after the effective date of the registration statement
of which this prospectus is a part, whether through an options exchange or otherwise;

•

broker-dealers may agree with the selling stockholder to sell a specified number of such shares at a stipulated price per share;

•

one or more underwritten offerings on a firm commitment or best efforts basis;

•

a combination of any such methods of disposition; and

•

any other method permitted pursuant to applicable law.

The selling stockholders may also sell shares under Rule 144 under the Securities Act, if available, rather than under this prospectus.
Broker-dealers engaged by the selling stockholders may arrange for other broker-dealers to participate in sales. Broker-dealers may receive
commissions or discounts from the selling stockholders (or, if any broker-dealer acts as agent for the purchaser of shares, from the purchaser) in amounts
to be negotiated. The selling stockholders do not expect these commissions and discounts to exceed what is customary in the types of transactions
involved.
The selling stockholders may from time to time pledge or grant a security interest in some or all of the ordinary shares owned by them and, if they
default in the performance of their secured obligations, the pledgees or secured parties may offer and sell ordinary shares from time to time under this
prospectus, or under a supplement or amendment to this prospectus under Rule 424(b)(3) or other applicable provision of the Securities Act amending
the list of selling stockholders to include the pledgee, transferee or other successors in interest as selling stockholders under this prospectus.
Upon being notified in writing by a selling stockholder that any material arrangement has been entered into with a broker-dealer for the sale of
ordinary shares through a block trade, special offering, exchange distribution or secondary distribution or a purchase by a broker or dealer, we will file
a supplement to this prospectus, if required, pursuant to Rule 424(b) under the Securities Act, disclosing (i) the name of such selling stockholder and of
the participating broker-dealer(s), (ii) the number of shares involved, (iii) the price at which such ordinary
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shares were sold, (iv) the commissions paid or discounts or concessions allowed to such broker-dealer(s), where applicable, (v) that such brokerdealer(s) did not conduct any investigation to verify the information set out or incorporated by reference in this prospectus, and (vi) other facts material
to the transaction. In addition, upon being notified in writing by the selling stockholder that a donee or pledge intends to sell more than 500 ordinary
shares, we will file a supplement to this prospectus if then required in accordance with applicable securities law.
The selling stockholders also may transfer the ordinary shares in other circumstances, in which case the transferees, pledgees or other successors
in interest will be the selling beneficial owners for purposes of this prospectus.
In connection with the sale of the ordinary shares or interests in ordinary shares, the selling stockholders may enter into hedging transactions
after the effective date of the registration statement of which this prospectus is a part with broker-dealers or other financial institutions, which may in
turn engage in short sales of the ordinary shares in the course of hedging the positions they assume. The selling stockholders may also sell ordinary
shares short after the effective date of the registration statement of which this prospectus is a part and deliver these securities to close out their short
positions, or loan or pledge the ordinary shares to broker-dealers that in turn may sell these securities. The selling stockholders may also enter into
option or other transactions after the effective date of the registration statement of which this prospectus is a part with broker-dealers or other financial
institutions or the creation of one or more derivative securities which require the delivery to such broker-dealer or other financial institution of shares
offered by this prospectus, which shares such broker-dealer or other financial institution may resell pursuant to this prospectus (as supplemented or
amended to reflect such transaction).
The selling stockholders and any broker-dealers or agents that are involved in selling the shares may be deemed to be “underwriters” within the
meaning of the Securities Act in connection with such sales. In such event, any commissions received by such broker-dealers or agents and any profit
on the resale of the shares purchased by them may be deemed to be underwriting commissions or discounts under the Securities Act.
We have advised the selling stockholders that they are required to comply with Regulation M promulgated under the Exchange Act during such
time as it may be engaged in a distribution of the shares. The foregoing may affect the marketability of the ordinary shares.
The aggregate proceeds to the selling stockholders from the sale of the ordinary shares offered by them will be the purchase price of the ordinary
shares less discounts or commissions, if any. The selling stockholders reserve the right to accept and, together with their agents from time to time, to
reject, in whole or in part, any proposed purchase of ordinary shares to be made directly or through agents. We will not receive any of the proceeds from
this offering.
We are required to pay all fees and expenses incident to the registration of the shares. We have agreed to indemnify the selling stockholders
against certain losses, claims, damages and liabilities, including liabilities under the Securities Act or otherwise.
We plan to keep the registration statement of which this prospectus constitutes a part effective until all of the shares registered on the registration
statement have been sold or they are able to be sold without limitation during a three-month period under Rule 144 of the Securities Act.
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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 June 30, 2019, there were outstanding:
•

34,266,260 ordinary shares;

•

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

•

1,673,696 ordinary shares issuable upon vesting of outstanding restricted share units;

•

3,794,682 ordinary shares issuable upon the exercise of outstanding share options; and

•

250,332 ordinary shares reserved for issuance in connection with future grants under our equity incentive plan.

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 June 30, 2019, our issued and paid-up ordinary share capital consists of 34,266,260 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 2019 annual general meeting.
Such approval will lapse in accordance with the preceding paragraph if our shareholders do not grant a new approval at our 2019 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, 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 Investors’ Rights Agreement
As of June 30, 2019, the holders of approximately 7.3 million of our ordinary shares are entitled to rights with respect to the registration of these
shares under the Securities Act. These rights are provided under the terms of the Investors’ Rights Agreement dated as of August 14, 2015 between us
and the holders of these shares, as amended on November 8, 2018, and include demand registration rights, Form S-3 registration rights and piggyback
registration rights. We are generally required to bear all registration expenses incurred in connection with the demand, Form S-3 and piggyback
registrations described below, other than underwriting commissions and discounts, and will pay the reasonable fees and expenses, not to exceed
$25,000, of one special counsel to represent all participating shareholders in a registration. The registration statement of which this prospectus forms a
part is a shelf registration statement that we are required to file under the Investors’ Rights Agreement pursuant to the “—Form S-3 Registration Rights”
section below.
Demand Registration Rights
Under the terms of the Investors’ Rights Agreement, we will be required, upon the request of holders of at least 50% of the then-outstanding
shares of Registrable Securities, as such term is defined in the Investors’
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Rights Agreement, requesting registration of at least 50% of the then-outstanding shares of Registrable Securities having an anticipated aggregate
offering price of at least $25.0 million, net of selling expenses, to effect the registration of such shares on Form S-1 for public resale. We are required to
effect only one registration pursuant to this provision of the Investors’ Rights Agreement.
Form S-3 Registration Rights
At any time that we are entitled under the Securities Act to register our shares on Form S-3 and the holders of at least 30% of the then-outstanding
Registrable Securities request that we register their shares for public resale on Form S-3 with an aggregate offering price of the shares to be registered of
at least $5.0 million, net of selling expenses, we will be required to effect such registration. If, however, our chief executive officer certifies that, in the
good faith judgment of our board of directors, it would be materially detrimental to us and our shareholders for such registration to become or remain
effective because such action would (i) materially interfere with a significant acquisition, corporate reorganization or similar transaction involving us,
(ii) require premature disclosure of material information that we have a bona fide business purpose for preserving as confidential, or (iii) render us
unable to comply with requirements under the Securities Act or Exchange Act, then we will have the right to defer the registration for up to 120 days.
We are only obligated to effect up to one registration on Form S-3 within any 12-month period.
Piggyback Registration Rights
If we register any of our securities either for our own account or for the account of other shareholders, the holders of these shares are entitled to
include their shares in the registration. Subject to certain exceptions, we and the underwriters may limit the number of shares included in the
underwritten offering if the underwriters believe that including these shares would adversely affect the offering.
Indemnification
Our Investors’ Rights Agreement contains customary cross-indemnification provisions, under which we are obligated to indemnify holders of
registrable securities in the event of material misstatements or omissions in the registration statement attributable to us, and they are obligated to
indemnify us for material misstatements or omissions attributable to them.
Termination of Registration Rights
The registration rights granted under the Investors’ Rights Agreement will terminate on December 31, 2019 or, with respect to any holder of
registrable securities, such earlier time as all such registrable securities held by such holder are available for resale without limitation during a threemonth period without registration, pursuant to Rule 144 or another similar exemption under the Securities Act.
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”),
are 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
17

Table of Contents

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, 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.
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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 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
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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.

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.
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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 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
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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 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
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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 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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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.
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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
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him or her relief. Nevertheless, a director can be 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
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Act with respect to public companies which are not listed on the
Singapore Exchange Securities Trading Limited.
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approved by majority stockholder vote. With a limited exception, this
amendment would not become effective until 12 months following its
adoption.
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
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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.
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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 the charter. The stockholders of a
Delaware corporation also have the power to amend bylaws.

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 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

Annual General 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.

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.
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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
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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
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,
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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.
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partnership, joint venture, trust or other enterprise) against expenses,
including attorney’s fees, judgments, fines and amounts paid in settlement
actually and 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.

However, the Singapore Companies Act allows a company to:
•

purchase and maintain for any officer insurance against any
liability which by 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
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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 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 is sufficient authorized capital.
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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.
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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” as defined in section 203 of the Delaware General Corporation
Law. See “—Interested Shareholders” above.

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 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.
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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.
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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 subject of the suit or his or her shares thereafter devolved upon
him or her by operation of law.
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.

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 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.
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.
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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 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
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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.
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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.
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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 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.
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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,
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
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(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 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.

Under the Singapore Companies Act, directors and the chief executive
officer of the company are not prohibited from dealing with the
company, but where 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).
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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 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.
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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 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.
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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.
39

There are no equivalent provisions in Singapore under the Singapore
Companies Act.
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LEGAL MATTERS
The validity of the ordinary shares being offered by this prospectus and certain other matters of Singapore law will be passed upon for us by
WongPartnership LLP, Singapore. 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, 2018 and 2017, and for each of the years in the three-year
period ended December 31, 2018, and management’s assessment of the effectiveness of internal control over financial reporting as of December 31,
2018 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 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 the selling stockholders 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, 2018 filed with the SEC on March 1, 2019, as amended by the Form
10-K/A filed with the SEC on April 29, 2019;

•

the portions of our definitive proxy statement on Schedule 14A filed with the SEC on June 26, 2019 that are deemed “filed” with the SEC
under the Exchange Act;

•

our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2019 and June 30, 2019 filed with the SEC on May 10, 2019 and
August 6, 2019, respectively;

•

our Current Reports on Form 8-K filed with the SEC on January 23, 2019, January 24, 2019 and April 16, 2019 (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 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.
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
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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.
You should rely only on information contained in, or incorporated by reference into, this prospectus. Neither we nor the selling stockholders
have authorized anyone to provide you with information different from that contained in this prospectus or incorporated by reference in this
prospectus. Neither we nor the selling stockholders are 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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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 14.

Other Expenses of Issuance and Distribution.

Set forth below is an estimate (except for registration fees, which are actual) of the approximate amount of the types of fees and expenses listed
below that were paid or are payable by us in connection with the issuance and distribution of the ordinary shares to be registered by this registration
statement. None of the expenses listed below are to be borne by any of the selling stockholders named in the prospectus that forms a part of this
registration statement.
Expense

Amount

SEC Registration Fee
Accounting Fees and Expenses
Legal Fees and Expenses
Transfer Agent Fees and Expenses
Miscellaneous Fees and Expenses
Total
Item 15.

$ 18,019
15,000
50,000
2,500
2,481
$ 88,000

Indemnification of Directors and Officers.

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 (a) purchase and maintain for any officer insurance against any
liability which by 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; and (b) 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 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. No director or officer of our company
II-1

Table of Contents

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 or her duties, unless the same happens through his or her 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 require us to indemnify these individuals to
the fullest extent permitted under Singapore law against liabilities that may arise by reason of their service to us, as a result of any proceeding against
them as to which they could be indemnified. These indemnification rights shall not be exclusive of any other right which an indemnified person may
have or hereafter acquire under any statute, provision of our constitution, agreement, vote of shareholders or disinterested directors or otherwise if such
indemnified person is subsequently found to have been negligent or otherwise have breached indemnified person’s trust or fiduciary duties or to be in
default thereof, or where the Singapore courts have declined to grant relief.
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.
Any underwriting agreements that we may enter into will likely provide for the indemnification of us, our controlling persons, our directors and
certain of our officers by the underwriters against certain liabilities, including liabilities under the Securities Act of 1933, as amended.
Item 16.

Exhibits.

The exhibits to this registration statement are listed in the Exhibit Index to this registration statement, which Exhibit Index is hereby
incorporated by reference.
Item 17.

Undertakings.

(a) The undersigned registrant hereby undertakes:
(1)

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

To include any prospectus required by section 10(a)(3) of the Securities Act of 1933;

(ii)

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

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

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

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

(3)

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

(4)

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

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

(ii)

Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance
on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the
information required by section 10(a) of the Securities Act of 1933 shall be deemed to be part of and included in the
registration statement as of the earlier of the date such form of prospectus is first used after effectiveness or the date of the
first contract of sale of securities in the offering described in the prospectus. As provided in Rule 430B, for liability
purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a new effective date
of the registration statement relating to the securities in the registration statement to which that prospectus relates, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof. Provided, however, that
no statement made in a registration statement or prospectus that is part of the registration statement or made in a document
incorporated or deemed incorporated by reference into the registration statement or prospectus that is part of the registration
statement will, as to a purchaser with a time of contract of sale prior to such effective date, supersede or modify any
statement that was made in the registration statement or prospectus that was part of the registration statement or made in any
such document immediately prior to such effective date.

(b)

The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each filing
of the registrant’s annual report pursuant to section 13(a) or section 15(d) of the Securities Exchange Act of 1934 (and, where applicable,
each filing of an employee benefit plan’s annual report pursuant to section 15(d) of the Securities Exchange Act of 1934) that is
incorporated by reference in the registration statement shall be deemed to be a new registration statement relating to the securities offered
therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(c)

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

Exhibit Description

4.1 (1)

Constitution (formerly known as Memorandum of Association and Articles of Association).

4.2 (2)

Form of Specimen Ordinary Share Certificate.

4.3 (3)

Investors’ Rights Agreement by and among the Registrant and certain of its shareholders, dated as of August 14, 2015.

4.4 (4)

Amendment No. 1 to Investors’ Rights Agreement by and among the Registrant and certain of its shareholders, dated as of November
8, 2018.

4.5 (5)*

Share Purchase Agreement by and between the Registrant and C.P. Pharmaceuticals International C.V., dated as of May 5, 2016.

4.6 (6)

Investor Agreement by and between Takeda Pharmaceutical Company Limited and the Registrant, dated as of April 2, 2018.

5.1

Opinion of WongPartnership LLP with respect to the legality of the securities being registered.

23.1

Consent of KPMG LLP.

23.2

Consent of WongPartnership LLP (included in the opinion filed as Exhibit 5.1).

24.1

Powers of Attorney (included on the signature page of this registration statement).

(1)
(2)
(3)
(4)
(5)
(6)
*

Incorporated by reference to Exhibit 3.2 to Amendment No. 5 to the Registrant’s Registration Statement on Form S-1 (File No. 333-207379), filed
with the Securities and Exchange Commission on November 10, 2015.
Incorporated by reference to Exhibit 4.1 to Amendment No. 3 to the Registrant’s Registration Statement on Form S-1 (File No. 333-207379), filed
with the Securities and Exchange Commission on November 6, 2015.
Incorporated by reference to Exhibit 4.2 to the Registrant’s Registration Statement on Form S-1 (File No. 333-207379), filed with the Securities
and Exchange Commission on October 9, 2015.
Incorporated by reference to Exhibit 10.2 to the Registrant’s Quarterly Report on Form 10-Q (Filed No. 001-37627), filed with the Securities and
Exchange Commission on November 9, 2018.
Incorporated by reference to Exhibit 10.2 to the Registrant’s Quarterly Report on Form 10-Q (Filed No. 001-37627), filed with the Securities and
Exchange Commission on August 15, 2016.
Incorporated by reference to Exhibit 10.3 to the Registrant’s Quarterly Report on Form 10-Q (Filed No. 001-37627), filed with the Securities and
Exchange Commission on May 9, 2018.
Confidential treatment has been granted with respect to certain portions of this exhibit. Omitted portions have been filed separately with the
Securities and Exchange Commission.
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in Cambridge, Massachusetts, on August 6, 2019.
Wave Life Sciences Ltd.
By: /s/ Paul B. Bolno, M.D., MBA
Paul B. Bolno, M.D., MBA
President and Chief Executive Officer

SIGNATURES AND POWER OF ATTORNEY
We, the undersigned officers and directors of Wave Life Sciences Ltd., hereby severally constitute and appoint Paul B. Bolno, M.D. and Keith C.
Regnante, and each of them singly (with full power to each of them to act alone), our true and lawful attorneys-in-fact and agents, with full power of
substitution and resubstitution in each of them for him and in his name, place and stead, and in any and all capacities, to sign any and all amendments
(including, without limitation, post-effective amendments) to this registration statement (or any other registration statement for the same offering that is
to be effective upon filing pursuant to Rule 462(b) under the Securities Act of 1933), and to file the same, with all exhibits thereto and other documents
in connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full power
and authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises, as fully to all intents and
purposes as he might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents or any of them or their or his
substitute or substitutes may lawfully do or cause to be done by virtue hereof.
Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the capacities
and on the dates indicated.
Signature

Title

Date

/s/ Paul B. Bolno, M.D., MBA
Paul B. Bolno, M.D., MBA

President, Chief Executive Officer and Director (principal
executive officer)

August 6, 2019

/s/ Keith C. Regnante
Keith C. Regnante

Chief Financial Officer (principal financial officer and
principal accounting officer)

August 6, 2019

/s/ Christian Henry
Christian Henry

Chairman of the Board of Directors

August 6, 2019

/s/ Gregory L. Verdine, Ph.D.
Gregory L. Verdine, Ph.D.

Director

August 6, 2019

/s/ Peter Kolchinsky, Ph.D.
Peter Kolchinsky, Ph.D.

Director

August 6, 2019

/s/ Koji Miura
Koji Miura

Director

August 6, 2019

/s/ Adrian Rawcliffe
Adrian Rawcliffe

Director

August 6, 2019

/s/ Ken Takanashi
Ken Takanashi

Director

August 6, 2019

Exhibit 5.1
WongPartnership LLP
12 Marina Boulevard Level 28
Marina Bay Financial Centre Tower 3
Singapore 018982
T +65 6416 8000
wongpartnership.com
ASEAN | CHINA | MIDDLE EAST
Date: 6 August 2019
The Board of Directors
Wave Life Sciences Ltd.
c/o 733 Concord Avenue
Cambridge, MA 02138
United States of America

FROM
GSO/KY/LJV/20160703
f:+65 6532 5711
Not for service of court documents
Not for urgent correspondence
d:+65 6416 8205 / 2482 / 6465
e:gail.ong@wongpartnership.com /
karen.yeoh@wongpartnership.com /
jenvern.loh@wongpartnership.com

Dear Sirs
WAVE LIFE SCIENCES LTD. (THE “COMPANY”) – REGISTRATION STATEMENT ON FORM S-3
A.

Introduction

1.

We have acted as legal advisers to the Company, a company incorporated under the laws of the Republic of Singapore, as to Singapore law in
connection with the filing by the Company, of a registration statement on Form S-3 (the “Registration Statement”) pursuant to the Securities
Act of 1933, as amended (the “Securities Act”), with the United States Securities and Exchange Commission (the “Commission”) on or about
6 August 2019, in connection with the registration of the resale, from time to time, by selling stockholders (the “Selling Stockholders”), as
required by the investors’ rights agreement dated 14 August 2015 and described in the Registration Statement, of up to 7,072,781 ordinary
shares of the Company (the “Shares”).

2.

We do not express nor imply any opinion with respect to the effect of any law other than the laws of Singapore as of the date of this opinion,
and have made no investigation of, and do not express or imply views of, any other laws which may be relevant to the documents submitted to
us or opinions given by us, nor do we express or imply any opinion on matters relating to tax. This opinion is to be governed by and construed
in accordance with the laws of Singapore as applied by the courts of Singapore as of the date of this opinion. All references to the laws of the
Republic of Singapore or a specific law of the Republic of Singapore in this opinion are references to the laws of the Republic of Singapore as
applied by the courts of the Republic of Singapore as of the date of this opinion. We are not obliged to update this opinion to reflect, or notify
any addressee of this opinion or any other person of, any legal or legislative developments, or other changes to law or fact, arising after the date
of this opinion. We have taken instructions solely from the Company.

WongPartnership LLP (UEN: T08LL0003B) is a limited liability law partnership
registered in Singapore under the Limited Liability Partnerships Act (Chapter 163A).
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B.

Documents

3.

In rendering the opinions set out below, we have examined:
3.1.

an electronic copy (in Adobe Acrobat form) of the certificate of incorporation of the Company dated 24 July 2012 issued by the
Accounting and Corporate Regulatory Authority of Singapore (“ACRA”);

3.2.

an electronic copy (in Adobe Acrobat form) of the certificate confirming incorporation upon conversion of the Company dated
6 November 2015 issued by ACRA confirming the Company’s conversion to a public company;

3.3.

an electronic copy (in Adobe Acrobat form) of the constitution of the Company, as amended on 9 November 2015;

3.4.

electronic copies (in Adobe Acrobat form) of resolutions in writing of the Board of Directors of the Company dated 23 July 2012,
13 September 2012, 29 July 2013, 3 February 2014 and 18 November 2014, the minutes of a meeting dated 12 January 2015 of the
Board of Directors of the Company held on 10 December 2014, and resolutions in writing of the Board of Directors of the Company
dated 12 January 2015, 14 August 2015 and 28 October 2015 (collectively, the “Board Resolutions”);

3.5.

electronic copies (in Adobe Acrobat form) of the resolutions in writing of the shareholders of the Company dated 13 September 2012,
the minutes dated 26 October 2013 of the extraordinary general meeting of the Company held on 26 October 2013, and resolutions in
writing of the shareholders of the Company dated 18 November 2014, 12 January 2015, 14 August 2015 and 1 November 2015
(collectively, the “Shareholders’ Resolutions” and together with the Board Resolutions, the “Resolutions”);

3.6.

an electronic copy (in Adobe Acrobat form) of the Registration Statement; and

3.7.

such other documents as we may have considered necessary or desirable to examine in order that we may render this opinion.

4.

This opinion is being rendered to you in connection with the filing of the Registration Statement. Save as expressly provided in paragraph 6 of
this opinion, we express no opinion whatsoever with respect to any document described in paragraph 3 herein.

C.

Assumptions

5.

We have assumed (without enquiry and with your consent):
5.1.

that the Shares were issued to the Selling Stockholders pursuant to:
(a)

the allotment of an initial subscriber share to Shin Nippon Biomedical Laboratories, Ltd. (“Shin Nippon”) on 23 July 2012;

(b)

the share exchange agreement entered into between the Company and, among others, Shin Nippon dated 13 September 2012 in
relation to among others, the allotment of 4,000 ordinary shares to Shin Nippon;

(c)

the share exchange agreement entered into between the Company and, among others, Shin Nippon dated 13 September 2012 in
relation to among others, the allotment of 4,502 ordinary shares to Shin Nippon;
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(d)

the cancellation of certain debt obligations owed by the Company to Shin Nippon in February 2014;

(e)

the share split undertaken by the Company on 18 November 2014 in relation to the ordinary shares held by, among others,
Shin Nippon;

(f)

the subscription agreement relating to the share capital of the Company entered into between the Company and, among others,
RA Capital Healthcare Fund, L.P. (“RA Capital”) dated 16 January 2015;

(g)

the subscription agreement relating to the share capital of the Company entered into between the Company and, among others,
Blackwell Partners LLC – Series A (“Blackwell Partners”), RA Capital and SNBL USA, Ltd. (“SNBL”) dated 14 August 2015;

(h)

the share split undertaken by the Company on 1 November 2015 in relation to the Series B preferred shares and ordinary shares
held by, among others, the Selling Stockholders; and

(i)

the conversion of the Series B preferred shares held by Blackwell Partners, RA Capital and SNBL into ordinary shares in
connection with the initial public offering of the Company in November 2015,

(collectively, the “Transactions” and each a “Transaction”).
5.2.

that each of the parties to the Transactions (other than the Company) has been duly incorporated, established or constituted, and is
validly existing under the laws of its jurisdiction of incorporation, establishment or constitution, as the case may be;

5.3.

the genuineness of all signatures on all documents and that each such signature is that of a person duly authorised to affix the same
and execute the relevant documents, the authenticity of all documents submitted and made available to us as originals, and the
completeness, and the conformity to original documents, of all copies submitted to us;

5.4.

that each of the documents submitted or made available to us for examination is true, complete and up-to-date and has not been
revoked, repudiated, terminated, amended or superseded, and all representations, warranties, assumptions and factual statements
contained in all documents listed in paragraph 3 are true and accurate;

5.5.

that the Resolutions were:

5.6.

(a)

duly passed at properly convened meetings of duly appointed directors or the shareholders of the Company, or as the case may
be, duly passed in the form of circulating resolutions in writing, in accordance with the provisions of the constitution of the
Company in force at that time; and

(b)

duly passed in accordance with the provisions of the Companies Act, Chapter 50 of Singapore (the “Companies Act”);

that the approvals conferred by the copies of the Resolutions submitted to us have not been revoked, rescinded, superseded or
amended and are in full force and effect, and that no other resolution or other action has been passed or taken which could affect the
validity of any or all of the Resolutions;
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5.7.

that the directors of the Company:
(a)

have been duly appointed in accordance with the provisions of the Companies Act and the constitution of the Company in
force at that time;

(b)

have acted and will act in good faith and in the best interests of the Company in approving the preparation, execution and
filing of the Registration Statement with the Commission, and the entry into, the transactions contemplated in the Registration
Statement, and the execution of, and entry into, the Transactions, and without intention to defraud any of the creditors of the
Company; and

(c)

have each disclosed and will disclose any interest which he may have in the transactions contemplated in the Registration
Statement and the Transactions in accordance with the provisions of the Companies Act and the constitution of the Company
in force at that time and none of the directors of the Company has or will have any interest in such transactions except to the
extent permitted by the Companies Act and the constitution of the Company in force at that time;

5.8.

that all relevant documents have been provided to us by the officers of the Company for inspection for the purposes of this opinion;

5.9.

that the Shares will be duly registered in the names of the persons who purchase the Shares in the Register of Members of the
Company, or in the name of the Depository Trust Company or its nominee, as the case may be, and the certificates for the Shares will
be duly issued and delivered;

5.10.

that:
(a)

the results of the electronic instant information search made by us on 6 August 2019 at 9:36 a.m. (Singapore time) of the public
records of the Company maintained by ACRA at https://www.acra.gov.sg (the “ACRA Search”) at ACRA; and

(b)

the results of the electronic searches made by us on 6 August 2019 at 9:30 a.m. (Singapore time) for the period of 1 January
2016 to 6 August 2019 (as at 9:30 a.m.) (both dates inclusive) of: (i) the Company, obtained from the search modules
Insolvency (including Judicial Management) (Supreme Court) and Appeals Cases (Supreme Court), Appeals Cases (State
Court), Civil Cases (State Courts), Enforcement (Supreme Courts) and Enforcement (State Courts), and (ii) the directors of the
Company, obtained from the search module Bankruptcy (Supreme Court), of the Cause Book Search function of the eLitigation
system at https://www.elitigation.sg (the “Court Searches”),

are true, complete and accurate, and remain correct up to the date of this opinion and that:
(i)

such information has not since the relevant time on which the ACRA Search or Court Searches, as the case may be, were
conducted, been altered; and

(ii)

the ACRA Search and Court Searches, as the case may be, did not fail to disclose any information which has been lodged,
registered or filed but did not appear on the public records available for such electronic searches at the time of such searches,
and all matters which ought to have been lodged, registered, or filed with ACRA or the relevant court, as the case may be, have
been duly lodged, registered, or filed;
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5.11.

that the Shares have been issued in accordance with the terms and subject to the conditions set out in the relevant duly passed
corporate resolutions and documents relating to the Transactions, if any;

5.12.

the absence of fraud, bad faith, undue influence, coercion, duress, mistake or misrepresentation on the part of any party to the
Transactions and its respective officers, employees, agents and advisers;

5.13.

(a) that the Transactions and the Shares are within the capacity and powers of, and have been duly authorised, executed and delivered
by, the parties thereto other than the Company, (b) that the Transactions and the Shares constitute legal, valid and binding obligations
of the parties thereto other than the Company, enforceable against each of them in accordance with their respective terms, and (c) that
the status of the Transactions and the Shares as legal, valid and binding obligations of the parties will not be affected by any
(i) breaches of, or defaults under, agreements or instruments, (ii) violations of statutes, rules, regulations or court or governmental
orders, or (iii) failures to obtain required consents, approvals or authorisations from, or to make required registrations, declarations or
filings with, governmental authorities;

5.14.

that in exercising the respective powers of each party to the Transactions to enter into the relevant Transactions, each party (and in the
case where the party is a corporation or a trust, the directors or trustees of such party) to the Transactions have acted in good faith and
in furtherance of the respective substantive objects and for the legitimate purpose of such party to the Transactions, and that the entry
into the relevant Transaction by each of the parties thereto may reasonably be considered to have been in the interests, and for the
commercial benefit, of such party to the relevant Transaction;

5.15.

that each of the parties to the Transactions did not seek to conduct any relevant transaction or any associated activity in a manner or
for a purpose not evident on the face of the relevant Transaction to which it is a party which might render any of them or any relevant
transaction or associated activity illegal, void or voidable;

5.16.

that all acts, conditions or things required to be fulfilled, performed or effected in connection with the Transactions under the laws of
any jurisdiction have been duly fulfilled, performed and complied with;

5.17.

that valid consideration, if required, was furnished for the entry into the Transactions and was received by the Company in respect of
the issuances of the Shares as fully paid shares;

5.18.

that the Transactions constitute legal, valid, binding and enforceable obligations of the parties thereto for all purposes under the laws
of all relevant jurisdictions;

5.19.

that no consent, approval, authorisation or order of or qualification with any governmental body or agency was required for the
performance by each of the parties (other than the Company in Singapore) to the Transactions of its respective obligations under the
Transactions to which it is a party;

5.20.

all applicable consents, approvals, authorisations, licences, exemptions or orders required from any applicable governmental or other
regulatory authorities and all other requirements for the legality, validity and enforceability of the Transactions have been (and have
not been withdrawn) duly obtained or fulfilled, and in full force and effect, and that any conditions to which they are subject have
been satisfied;
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5.21. that the execution of the Transactions, the performance of the obligations under the Transactions, and the delivery of the
Shares was in compliance with (a) applicable laws and regulations in Singapore, and (b) the provisions of the constitution of
the Company in force at the time;
5.22. that there are no agreements, documents, arrangements or transactions to which the Company is a party that would in any way
prohibit or restrict the allotment and issue of the Shares;
5.23. that there are no agreements, documents, arrangements or transactions to which each party to the Transactions has entered into
that may in any way prohibit or restrict its right to enter into the relevant Transaction or perform its obligations under the
relevant Transaction;
5.24. that there were no amendments to the the constitution of the Company in force at any time or the laws applicable to the
Company that would have the effect of rendering any of our opinions in paragraph 6 inaccurate;
5.25. that nothing in the Transactions and/or such other documents entered into by the Company would have the effect of rendering
any of our opinions in paragraph 6 inaccurate;
5.26. that no foreign law is relevant to or affects the conclusions stated in this opinion, and none of the opinions expressed herein
will be affected by the laws (including, without limitation, the public policy) of any jurisdiction outside the Republic of
Singapore, and insofar as the laws of any jurisdiction outside the Republic of Singapore may be relevant, such laws have been
or will be complied with;
5.27. that no Shares will be offered in Singapore in connection with the Registration Statement; and
5.28. that none of the Registration Statement, Transactions nor any of the transactions contemplated respectively thereunder
constitutes or will constitute a sham.
D.

Opinion

6.

Based on the foregoing, and subject to the assumptions, limitations and qualifications set forth herein and having regard to such legal
considerations as we have deemed relevant and subject to any matters not disclosed to us, we are of the opinion that, the Shares are validly
issued, fully paid and non-assessable.

E.

Qualifications

7.

For the purposes of this opinion, we have assumed that the term “non-assessable” (a term which has no recognised meaning under the laws of
the Republic of Singapore) in relation to the Shares means that holders of such shares, having fully paid up all amounts due on such shares, or
such shares having been credited as fully paid up, as the case may be, are under no further personal liability to make payments to the Company
or its creditors or contribute to the assets or liabilities of the Company in their capacities purely as holders of such shares.

8.

We have not investigated or verified the accuracy or completeness of the facts and information, including any statements of foreign law, or the
reasonableness of any assumptions, statements of opinion or intention, contained in the documents relating to the Transactions and the
documents referred to in paragraph 3 of this opinion. We do not express any opinion as to any matters of fact generally, including statements of
foreign law, or the reasonableness of any statements of opinion, contained in the documents described in paragraph 3. In addition, we are not
responsible for investigating or verifying whether any material fact has been omitted from such documents.
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9.

For the ACRA Search and the Court Searches, we have relied on electronic searches of publicly available records and the records disclosed by
such searches may not be complete or up-to-date.

10.

We express no opinion as to the validity, binding effect or enforceability of any provision in the documents relating to the Transactions by
reference to a law other than that of Singapore, or as to the availability in Singapore of remedies which are available in other jurisdictions.

11.

With respect to matters of fact material to this opinion, we have relied on the statements of the responsible officers of the Company.

12.

This opinion is strictly limited to matters stated in this opinion and is not to be construed as extending (by implication or otherwise) to all the
documents listed in paragraph 3 of this opinion, or to any other matter or document in connection with, or referred to, contemplated by or
incorporated by reference, in such documents.

13.

We hereby consent to the use of our opinion as herein set forth as an exhibit to the Registration Statement and to the use of our name under the
caption “Legal Matters” in the prospectus forming a part of the Registration Statement. In giving this consent, we do not hereby admit and shall
not be deemed to admit that we come within the category of persons whose consent is required under Sections 7 and 11 of the Securities Act or
to the rules and regulations of the Commission thereunder.

14.

This opinion is only for the benefit of the person to whom it is addressed, subject to the condition that such person accepts and acknowledges
that this opinion may not be appropriate or sufficient for such person’s purposes, and is strictly limited to the matters stated in this opinion and
is not to be read as extending by implication to any other matter in connection with the Registration Statement or otherwise. Further, except for
the filing of this opinion with the Commission as an exhibit to the Registration Statement, this opinion is not to be circulated or disclosed to, or
relied upon by, any other person (other than persons entitled to rely on it pursuant to applicable provisions of federal securities law in the
United States of America, if any), nor is it to be used or relied upon for any other purpose, or quoted or referred to in any public document or
filed with any governmental body or agency without our prior written consent.

Yours faithfully
/s/ WongPartnership LLP
WONGPARTNERSHIP LLP

Exhibit 23.1
Consent of Independent Registered Public Accounting Firm
The Board of Directors
Wave Life Sciences Ltd:
We consent to the use of our reports dated March 1, 2019 with respect to the consolidated financial statements and the effectiveness of internal control
over financial reporting incorporated by reference herein and to the reference to our firm under the heading “Experts” in the prospectus.
/s/ KPMG LLP
Cambridge, Massachusetts
August 6, 2019

