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Filed Pursuant to Rule 424(b)(5)
Registration No. 333-248235
PROSPECTUS SUPPLEMENT
(To Prospectus dated September 4, 2020)

17,647,059 Shares

ORDINARY SHARES
We are offering 17,647,059 of our ordinary shares of no par value per share. Our ordinary shares are listed on The Nasdaq Global Market under the
symbol “QTNT.”
Investing in our ordinary shares involves a high degree of risk. You should carefully review the risks and uncertainties described under the
heading “Risk Factors” beginning on page S-11 of this prospectus supplement and under the heading “Risk Factors” in our Annual Report on
Form 10-K for the fiscal year ended March 31, 2020.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus supplement or the accompanying prospectus is truthful or complete. Any representation to the contrary is a
criminal offense.
PER SHARE

Public offering price
Underwriting discounts and commissions(1)
Proceeds, before expenses, to us
(1)

$

4.25
0.255
3.995

TOTAL

$75,000,001
4,500,000
70,500,001

See “Underwriting” for additional information regarding the compensation payable to the underwriters.

Delivery of the ordinary shares is expected to be made on or about September 15, 2020. We have granted the underwriters an option for a period of 30
days to purchase up to an additional 2,647,058 of our ordinary shares from us. If the underwriters exercise the option in full, the total underwriting
discounts and commissions payable by us will be $5,175,000, and the total proceeds to us, before expenses, will be $81,074,997.
Joint Book-Running Managers
Goldman Sachs & Co. LLC

Cowen and Company, LLC
Lead Manager
BTIG
Prospectus Supplement dated September 10, 2020.

Table of Contents

TABLE OF CONTENTS
ABOUT THIS PROSPECTUS SUPPLEMENT
PROSPECTUS SUPPLEMENT SUMMARY
THE OFFERING
RISK FACTORS
FORWARD-LOOKING STATEMENTS
USE OF PROCEEDS
CAPITALIZATION
DIVIDEND POLICY
DILUTION
CERTAIN U.S. FEDERAL TAX CONSIDERATIONS APPLICABLE TO HOLDERS OF ORDINARY SHARES
JERSEY CHANNEL ISLANDS REGULATORY AND TAX MATTERS
UNDERWRITING
LEGAL MATTERS
EXPERTS
WHERE YOU CAN FIND MORE INFORMATION
INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

Page

S-1
S-3
S-10
S-11
S-17
S-19
S-20
S-21
S-22
S-23
S-28
S-30
S-36
S-37
S-38
S-39

TABLE OF CONTENTS
ABOUT THIS PROSPECTUS
PROSPECTUS SUMMARY
RISK FACTORS
FORWARD-LOOKING STATEMENTS
USE OF PROCEEDS
GENERAL DESCRIPTION OF THE OFFERED SECURITIES
DESCRIPTION OF SHARE CAPITAL
DESCRIPTION OF THE DEBT SECURITIES
DESCRIPTION OF THE RIGHTS TO PURCHASE ORDINARY SHARES OR PREFERENCE SHARES
DESCRIPTION OF THE WARRANTS TO PURCHASE ORDINARY SHARES OR PREFERENCE SHARES
DESCRIPTION OF THE WARRANTS TO PURCHASE DEBT SECURITIES
DESCRIPTION OF UNITS
PLAN OF DISTRIBUTION
LEGAL MATTERS
EXPERTS
WHERE YOU CAN FIND MORE INFORMATION
INFORMATION INCORPORATED BY REFERENCE

Page

1
2
3
4
6
7
8
15
23
24
26
27
28
32
33
34
35

Table of Contents

ABOUT THIS PROSPECTUS SUPPLEMENT
This document is part of a registration statement that was filed with the Securities and Exchange Commission, or the SEC, using a shelf
registration process and consists of two parts. The first part is the prospectus supplement, including the documents incorporated by reference herein,
which describes the specific terms of this offering. The second part, the accompanying prospectus, including the documents incorporated by reference
therein, provides more general information. In general, when we refer only to the prospectus, we are referring to both parts of this document combined.
Before you invest, you should carefully read this prospectus supplement, the accompanying prospectus, all information incorporated by reference herein
and therein, as well as the additional information described under the heading “Where You Can Find More Information.” These documents contain
information you should carefully consider when deciding whether to invest in our ordinary shares.
This prospectus supplement may add, update or change information contained in the accompanying prospectus. To the extent there is a conflict
between the information contained in this prospectus supplement and the accompanying prospectus, you should rely on information contained in this
prospectus supplement, provided that if any statement in, or incorporated by reference into, one of these documents is inconsistent with a statement in
another document having a later date, the statement in the document having the later date modifies or supersedes the earlier statement. Any statement so
modified will be deemed to constitute a part of this prospectus only as so modified, and any statement so superseded will be deemed not to constitute a
part of this prospectus.
We have not, and the underwriters have not, authorized anyone to provide you with information different than or inconsistent with the information
contained in or incorporated by reference in this prospectus supplement, the accompanying prospectus and in any free writing prospectus that we have
authorized for use in connection with this offering. We take no responsibility for, and can provide no assurance as to the reliability of, any other
information that others may provide to you. The information contained in this prospectus supplement, the accompanying prospectus, and in the
documents incorporated by reference herein or therein is accurate only as of the date such information is presented. Our business, financial condition,
results of operations and prospects may have changed since that date.
We further note that the representations, warranties and covenants made by us in any agreement that is filed as an exhibit either to the registration
statement of which the accompanying prospectus is a part or any document incorporated by reference in this prospectus supplement or the
accompanying prospectus were made solely for the benefit of the parties to such agreement, including, in some cases, for the purpose of allocating risk
among the parties to such agreement, and should not be deemed to be a representation, warranty or covenant made to you or for your benefit. Moreover,
such representations, warranties or covenants were accurate only as of the date they were made. Accordingly, such representations, warranties and
covenants should not be relied on as accurately representing the current state of our affairs.
This prospectus supplement and the accompanying prospectus do not constitute an offer to sell or the solicitation of an offer to buy any securities
other than the ordinary shares to which this prospectus supplement relates, nor do this prospectus supplement and the accompanying prospectus
constitute an offer to sell securities, or the solicitation of an offer to buy securities, in any jurisdiction to any person to whom it is unlawful to make such
offer or solicitation in such jurisdiction.
Our trademark portfolio includes both U.S. and foreign trademark registrations and pending U.S. and foreign trademark applications. Other
trademarks or trade names referred to in this prospectus supplement, the accompanying prospectus or the documents incorporated by reference herein or
therein are the property of their respective owners. Solely for convenience, the trademarks and trade names in this prospectus and the documents
incorporated by reference herein and therein are generally referred to without the ® and TM symbols, but such references should not be construed as any
indicator that their respective owners will not assert, to the fullest extent under applicable law, their rights thereto.
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Certain market and industry data and forecasts included in or incorporated by reference in this prospectus supplement and the accompanying
prospectus were obtained from independent market research, industry publications and surveys, governmental agencies and publicly available
information. We did not fund and are not otherwise affiliated with the third-party sources that we cite. Industry surveys, publications and forecasts
generally state that the information contained therein has been obtained from sources believed to be reliable, but that the accuracy and completeness of
such information is not guaranteed. While we are not aware of any misstatements regarding the market or industry data presented or incorporated by
reference in this prospectus supplement and the accompanying prospectus, our estimates involve risks and uncertainties and are subject to change based
on various factors, including those described under the heading “Risk Factors” in this prospectus supplement and under the heading “Risk Factors” in
our Annual Report on Form 10-K for the fiscal year ended March 31, 2020, which is incorporated by reference in this prospectus supplement. These and
other important factors could result in our estimates and assumptions being materially different from future results. You should read the information
contained in, or incorporated by reference into, this prospectus supplement and the accompanying prospectus completely and with the understanding
that future results may be materially different and worse from what we expect. See the information included under the heading “Forward-Looking
Statements.”
In addition, the industry and market data, forecasts and estimates included in or incorporated by reference in this prospectus supplement and the
accompanying prospectus had been published before or do not otherwise take into account the novel coronavirus disease 2019, or COVID-19, pandemic
and therefore do not reflect any impact of COVID-19 on any specific market or globally.
Our fiscal year ends on March 31. Unless otherwise noted, any reference to a year preceded by the word “fiscal” refers to the twelve months
ended March 31 of that year. For example, references to “fiscal 2020” refer to the twelve months ended March 31, 2020. Any reference to a year not
preceded by “fiscal” refers to a calendar year.
For investors outside of the United States: We have not done anything that would permit possession or distribution of this prospectus supplement and
the accompanying prospectus in any jurisdiction where action for that purpose is required, other than the United States. Persons outside of the United
States who come into possession of this prospectus supplement and the accompanying prospectus must inform themselves about, and observe any
restrictions relating to, the offering of the securities and the distribution of this prospectus supplement and the accompanying prospectus outside of the
United States.
S-2
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PROSPECTUS SUPPLEMENT SUMMARY
This prospectus supplement summary highlights certain information appearing elsewhere in this prospectus supplement, in the accompanying
prospectus and in the documents we incorporate by reference herein and therein. However, as this is a summary, it does not contain all of the
information that you should consider before deciding to invest in our ordinary shares. You are encouraged to carefully read this entire prospectus
supplement and the accompanying prospectus, together with all documents incorporated by reference herein and therein, and any related free
writing prospectus, including the information provided under the heading “Risk Factors” in this prospectus supplement and under the heading
“Risk Factors” in our Annual Report on Form 10-K for the fiscal year ended March 31, 2020, which we refer to as our “FY 2020 10-K,” which is
incorporated by reference into this prospectus supplement, and under the heading “Management’s Discussion and Analysis of Financial Condition
and Results of Operations” and our financial statements and the related notes in our FY 2020 10-K and our Quarterly Report on Form 10-Q for
the fiscal quarter ended June 30, 2020, which we refer to as our “Q1 10-Q,” which is also incorporated by reference into this prospectus
supplement.
Unless the context requires otherwise, references in this prospectus supplement to “Quotient,” the “Company,” “we,” “us” and “our” refer
to Quotient Limited and its consolidated subsidiaries.
Overview
We are a commercial-stage diagnostics company committed to reducing healthcare costs and improving patient care through the provision of
innovative tests within established markets. Our initial focus is on blood grouping and donor disease screening, which is commonly referred to as
transfusion diagnostics. Blood grouping involves specific procedures performed at donor or patient testing laboratories to characterize blood, which
includes antigen typing and antibody detection. Disease screening involves the screening of donor blood for unwanted pathogens using two
different methods, a serological approach (testing for specific antigens or antibodies) and a molecular approach (testing for DNA or RNA). We
believe that MosaiQ, our proprietary technology platform, may also have application beyond transfusion diagnostics in the larger clinical
diagnostics market, where testing currently performed using separate immunoassay and molecular testing techniques for a single diagnosis could be
combined on one testing technology permitting multiple tests simultaneously with a simplified workflow.
We operate in the in vitro diagnostic space, which we project to reach $40 billion by 2023, and have designed MosaiQ to initially target the
$3.4 billion global transfusion diagnostics market and the $750 million plasma diagnostics market. We have over 35 years of experience
developing, manufacturing and commercializing conventional reagent products used for blood grouping within the global transfusion diagnostics
market. We are developing MosaiQ to better address the comprehensive needs of this large and established market. MosaiQ will initially comprise
two separate microarrays, one for immunohematology (blood grouping), or IH, and one for serological disease screening, or SDS, and a highthroughput instrument. We are also developing a third microarray for molecular disease screening. We believe MosaiQ has the potential to
transform transfusion diagnostics, significantly reducing the cost of blood grouping in the donor and patient testing environments, while improving
patient outcomes.
We have designed MosaiQ to offer a breadth of diagnostic tests that is unmatched by existing commercially available transfusion diagnostic
instrument platforms. Time to result for MosaiQ is expected to be significantly quicker than existing methods for extended antigen typing and
antibody detection and is expected to be equivalent to the time to result for current instrument platforms performing basic antigen typing. In
particular, the MosaiQ instrument has been designed to process up to 3,000 microarrays per day (assuming three eight-hour shifts), giving a
capacity to test up to 1,500 donor samples (utilizing both IH and SDS microarrays) or 3,000 patient samples (utilizing IH microarrays only). Each
MosaiQ microarray can host up to 132 probes, and the MosaiQ instrument can deliver test results every 24 seconds after the instrument is fully
loaded.
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We believe that customer adoption of MosaiQ will lead to improved patient outcomes through better and easier matching of donor and patient
blood, given cost-effective extended antigen typing offered by MosaiQ. Improved patient outcomes using MosaiQ include the potential for reduced
incidence of alloimmunization, where the patient develops antibodies to foreign antigens introduced to the body through transfused blood. Cost
savings and efficiencies should also be available to customers that adopt MosaiQ, as a result of:
•

consolidation of multiple instrument platforms in donor testing laboratories;

•

automation, which will help to address shortages of skilled technicians;

•

better workflow, which will lead to a better cost position, addressing budget constraints;

•

comprehensive characterization of donor or patient blood, eliminating the need for routine manual testing typically undertaken by
skilled technicians; and

•

higher throughput and productivity per square meter.

We have designed MosaiQ to match the existing performance of automated platforms used by donor testing laboratories for serological
disease screening. We also believe the incorporation of molecular disease screening on MosaiQ will offer considerable advantages over existing
approaches in use by donor testing laboratories, delivering operational cost savings and a reduced time to result, while also eliminating the need to
pool samples.
Our initial aim is to provide donor testing laboratories with a single instrument platform to be utilized for blood grouping and, if applicable,
both serological and molecular disease screening for donated red blood cells and plasma. We expect there to be two blood grouping microarrays,
one for the donor testing market and one for the patient testing market. We refer to the blood grouping microarrays as the MosaiQ IH Microarray.
We refer to the serological disease screening microarrays as the MosaiQ SDS Microarray. The initial MosaiQ SDS Microarray will comprise assays
to detect CMV and Syphilis. We expect to follow our initial MosaiQ SDS Microarray launch with the launch of a range of additional expanded
MosaiQ SDS Microarrays incorporating all remaining mandated serological disease screening assays, depending upon the final application for the
product. Based on historical annual blood donations collected by our key target donor testing customers, we estimate that the potential market for
MosaiQ microarrays (for blood grouping, serological disease screening and molecular disease screening) should exceed 100 million microarrays
per annum following receipt of applicable regulatory clearances and approvals for MosaiQ. Our current annual production capacity for microarrays
is approximately 30 million, and we have the option to double this capacity by installing an additional production line, which we expect would take
approximately 15 months.
We also believe that MosaiQ may have the potential for use beyond transfusion diagnostics in the larger clinical diagnostics market, and are
evaluating the potential for our technology as a platform for diagnosis and monitoring of other disease states. We have identified opportunities for
future partnership and development in relation to disease states for which a broad array of tests is required using multiple testing modalities for a
single diagnosis or for ongoing therapy monitoring.
For example, in response to the COVID-19 global pandemic, in May 2020, we completed development of a microarray-based SARS-CoV-2
antibody test for use on the MosaiQ platform. The SARS-CoV-2 antibody test is designed as a serological disease screen specific to COVID-19
antibody detection. The assay detects the Immunoglobulin G (IgG) and Immunoglobulin M (IgM) antibodies directed at SARS-CoV-2. We refer to
the SARS-CoV-2 antibody test as the MosaiQ COVID-19 Microarray. In addition, our near-term focus is on the potential for developing MosaiQ
for use with commercial plasma for fractionation, and we are also considering other possible development opportunities for the mid-term, including
infectious diseases, allergies, autoimmune diseases, reproduction and women’s health and transplant medicine.
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We have a proven track record and significant expertise in product development, manufacturing and quality assurance, tailored to the highly
regulated transfusion diagnostics market. We currently derive revenue from a portfolio of products used for blood grouping, as well as whole blood
controls used daily for quality assurance testing of third-party blood grouping instruments. We have introduced a range of U.S. Food and Drug
Administration, or FDA, licensed products in the United States under the Quotient brand, which we sell directly to donor testing laboratories,
hospitals and independent patient testing laboratories. We also develop, manufacture and sell conventional reagent products to original equipment
manufacturers, or OEMs, such as Ortho-Clinical Diagnostics, Inc. (or Ortho), Bio-Rad Laboratories, Inc., and Grifols S.A. In July and December
2019, the FDA licensed a range of conventional reagent products developed and manufactured by us for use on instrument platforms
commercialized by Ortho.
Recent Developments
MosaiQ Update
In April 2019, we received CE Marking approval of our initial MosaiQ IH Microarray in Europe. Following the CE mark for our initial
MosaiQ IH Microarray, we have commenced and completed pre-market launch, combined with support to customers, or hypercare, with four
selected customers.
In addition, in April 2019, we completed field trials for the initial MosaiQ SDS Microarray in Europe and published performance data. In
these field trials, in excess of 4,600 samples were tested for Syphilis and for CMV. A summary of the data is set out below:
PATHOGEN

SENSITIVITY %

Syphilis
CMV

SPECIFICITY %

100%
98.7%

99.6%
97.8%

In October 2019, we published preliminary performance data for the initial MosaiQ SDS Microarray after completion of our U.S. field trials.
In these field trials, in excess of 5,000 samples were tested for Syphilis and for CMV. A summary of the preliminary data is set out below:
PATHOGEN

SENSITIVITY %

Syphilis
CMV

SPECIFICITY %

99.4%
99.7%

99.7%
94.8%

In addition, in October 2019, we reported verification and validation, or V&V, concordance data for our expanded MosaiQ IH Microarray.
723 samples were tested in the antigen-typing study and the results compared with predicate technologies. A summary of the V&V study
head-to-head data is set out below:
BLOOD GROUP ANTIGEN

Concordance
BLOOD GROUP ANTIGEN

Concordance

A

99.6%
k

98.9%

B

D

100%

99.3%

C

99.4%

c

99.7%

E

100%

Kpa

Fya

Fyb

Jka

Jkb

99.3%

98.8%

99.7%

98.6%

98.9%

e

100%
N

100%

K

Cw

100%

100%

S

97.7%

Leb

98.1%

In December 2019, we announced concordance data for the MosaiQ MDS Microarray. We undertook a benchmarking study to assess the
performance of the MosaiQ MDS Microarray against the Roche Cobas system, or Cobas. In this study, the sensitivity of MosaiQ MDS was 95%
for HIV, HBV and HCV positive samples, and the specificity was 100%.
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In February 2020, we received CE Mark approval for the initial MosaiQ SDS Microarray. In addition, in February 2020, we announced
concordance data for the expanded MosaiQ SDS Microarray. We undertook a benchmarking study to assess the performance of the expanded
MosaiQ SDS Microarray against Cobas. In collaboration with an external laboratory, 60 HIV1/2, 30 HBV, and 30 HCV known seropositive
samples were tested alongside 157 known seronegative samples. A summary of the data is set out below:
Target

HIV-1
HIV-2
HBV
HCV

Platform

Sensitivity %

Cobas
MosaiQ
Cobas
MosaiQ
Cobas
MosaiQ
Cobas
MosaiQ

100
100
100
100
100
100
100
100

Specificity %

100
100
100
100
99.4
99.4
100
100

We have initiated the pre-market launch of the initial MosaiQ SDS Microarray, combined with hypercare, into the European and U.S. donor
testing markets (with the MosaiQ Instrument). We plan to follow this initial launch with: (i) an expanded MosaiQ IH Microarray comprising an
expanded antigen typing panel for the donor testing market; (ii) a second expanded MosaiQ IH Microarray comprising the extended antigen typing
panel and an expanded antibody detection panel for the patient testing market; and (iii) an expanded MosaiQ SDS Microarray incorporating assays
for the detection of CMV; Syphilis; Hepatitis B, or HBV, comprising HBV Surface Antigen and HBV Core Antibody; Hepatitis C, or HCV; Human
Immunodeficiency Virus, or HIV, comprising HIV Type 1 and HIV Type 2; Human T-Lymphotropic Antibodies, or HTLV; and Chagas disease.
We commenced field trials for the expanded MosaiQ IH Microarray at three locations in Europe in the first quarter of 2020. These trials were
suspended due to the COVID-19 pandemic in March 2020, but containment measures and restrictions were eased for two trial locations in May
2020 and for the third trial location in August 2020, allowing work to recommence in all three locations. Further, these trials have recommenced
from the point at which they were suspended with no requirement to repeat any of the work already performed. The results of these trials are
expected to be available in October 2020 and CE Mark submission for the expanded MosaiQ IH Microarray is expected by the end of the fourth
quarter of 2020. The commencement of field trials in the United States for the expanded MosaiQ IH Microarray has also been postponed due to the
COVID-19 pandemic. These trials will commence as soon as the circumstances permit, which we expect will be towards the end of 2020 or the
beginning of 2021, with regulatory submissions expected in the first half of 2021. The European regulatory submission for the expanded MosaiQ
SDS Microarray is expected in the second half of 2021.
In addition, in response to the COVID-19 pandemic, in May 2020, we completed development of the MosaiQ COVID-19 Microarray for use
on the MosaiQ platform. We signed the first commercial contract for the sale of the MosaiQ COVID-19 Microarray in May 2020, and we have
subsequently entered into nine additional contracts with customers in Europe and the United States, including Bloodworks Northwest. We are also
developing a semi-quantitative MosaiQ COVID-19 Microarray.
Regulatory and Commercial Milestones
Initial MosaiQ IH Microarray
•

We received CE Marking approval in Europe for our initial MosaiQ IH Microarray in April 2019.

•

We commenced and completed hypercare testing with four selected customers.
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Initial MosaiQ SDS Microarray
•

We completed U.S. field trials for our initial MosaiQ SDS Microarray in October 2019.

•

We filed for U.S. regulatory approval for our initial MosaiQ SDS Microarray and MosaiQ Instrument in December 2019, and we
anticipate receiving 510(k) clearance for the initial MosaiQ SDS Microarray and MosaiQ Instrument before the end of 2020.

•

We received CE Marking approval in Europe for our initial MosaiQ SDS Microarray in February 2020.

Expanded MosaiQ IH Microarray
•

We reported the validation and verification, or V&V, data for our expanded MosaiQ IH Microarray menu in October 2019.

•

We commenced European field trial activities for our expanded MosaiQ IH Microarray in Europe in the fourth quarter of 2019. These
trials have recommenced after a suspension due to the COVID-19 pandemic. The commencement of U.S. field trials has been
postponed due to the COVID-19 pandemic, and will commence as soon as circumstances permit, which we expect will be towards the
end of 2020 or the beginning of 2021.

•

We expect to file for European and U.S. regulatory approval for the expanded MosaiQ IH Microarray during the fourth quarter of
2020 and the first half of 2021, respectively. We expect to receive the CE Mark for the expanded MosaiQ IH Microarray by the first
quarter of 2021.

Expanded MosaiQ SDS Microarray
•

We expect to commence the V&V study for the expanded MosaiQ SDS Microarray in the second half of 2020.

•

We expect to commence European and U.S. field trials for our expanded MosaiQ SDS Microarray during the second half of 2020 and
the first half of 2021, respectively.

•

We expect to file for European and U.S. regulatory approval for the expanded SDS Microarray in the second half of 2021 and first half
of 2022, respectively.

MosaiQ COVID-19 Microarray
•

We published the final performance data in April 2020 for the MosaiQ COVID-19 Microarray, which achieved 100% sensitivity and
99.8% specificity.

•

We CE Marked the MosaiQ COVID-19 Microarray in May 2020.

•

We filed an application to the FDA for an Emergency Use Authorization, or EUA, of the MosaiQ COVID-19 Microarray in the United
States. Having completed the required notification and submission to the EUA within the required timeframe, our test is officially
listed on the FDA pages as a test that is now allowed to be distributed in the United States. We expect to receive the EUA in the near
term.

•

We signed the first commercial contract for the sale of the MosaiQ COVID-19 Microarray in May 2020, and we have subsequently
entered into nine additional contracts with customers in Europe and the United States.

•

We are developing a semi-quantitative MosaiQ COVID-19 Microarray and expect to submit this microarray for CE Mark and FDA
approval in 2020.
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MosaiQ MDS Microarray
•

We are pursuing development of the initial MosaiQ MDS Microarray and the expanded MosaiQ MDS Microarray. Our goal is to
submit the initial MosaiQ MDS Microarray for CE Mark approval in the first half of 2022, and for FDA approval in the second half of
2022.

MosaiQ IH3 Microarray
•

We expect to file for European and U.S. regulatory approval for a MosaiQ IH Microarray optimized for the patient testing market, or
the MosaiQ IH3 Microarray, during the second half of 2021 and the first half of 2022, respectively.

Additional Development Opportunities for MosaiQ
We are also evaluating a number of other development opportunities for our MosaiQ platform in the larger clinical diagnostics market. These
opportunities include developing MosaiQ for use with commercial plasma for fractionation, and immunoassay, or IA, and molecular, MDx, tests
for central labs. IA and MDx tests are performed remotely from the point of patient contact. A blood sample is analyzed for the presence of certain
markers and the results of those tests can be used by physicians to determine treatment plans for patients. We expect to make regulatory
submissions in Europe and the United States for a MosaiQ IA Microarray in 2022.
We also plan to develop custom-designed microarrays for individual customers for use with the MosaiQ platform. For example, we recently
entered into a framework agreement with U.S.-based diagnostics laboratory to explore the development of a series of customized microarrays.
Termination of Ortho Arbitration and New Distributor Relationship with Ortho
We previously were involved in an arbitration dispute with Ortho regarding our termination of our former distribution and supply agreement
with Ortho, which related to the commercialization of certain MosaiQ products. On September 4, 2020, we and Ortho entered into a binding letter
agreement, or the Letter Agreement, that confirmed the termination of the former distribution and supply agreement and related contracts, resolved
our disputes with respect to the former distribution agreement and ended our arbitration with Ortho, and established a new distributor relationship
with Ortho focused solely on patient transfusion diagnostics.
Under the Letter Agreement, we will develop the MosaiQ IH3 Microarray, which will be optimized for the patient transfusion market. We
will sell this microarray along with instruments and consumables to Ortho for distribution in Europe and in the United States. In addition to
payments for the products we will supply, we will also be entitled to up to $67.5 million in milestone payments. We received the first,
nonrefundable milestone payment of $7.5 million on September 4, 2020. The remaining milestone payments are due upon the achievement of
certain regulatory and commercial sales benchmarks. Ortho’s rights to the MosaiQ IH3 Microarray in the European and U.S. patient transfusion
markets are for ten-year terms. Ortho’s rights are exclusive so long as Ortho satisfies certain minimum purchase requirements, which increase over
the first five years. Under the Letter Agreement, Ortho has no rights to applications of our MosaiQ technology outside of patient transfusion
diagnostics. We retain the right to distribute, market and sell the immunohematology Microarrays for use in blood donor testing worldwide and in
the patient testing market outside of Europe and the United States.
For additional information about the terms of the Letter Agreement, see our Current Report on Form 8-K filed with the SEC on September 8,
2020, and incorporated by reference herein.
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Short-Term Liquidity
The audited consolidated financial statements appearing in our FY 2020 10-K were prepared assuming we would continue as a going
concern. In the notes to these financial statements, we disclosed that (i) we had incurred net losses and negative cash flows from operations in each
year since we had commenced operations in 2007, (ii) we had an accumulated deficit of $483.4 million as of March 31, 2020, and (iii) as of
March 31, 2020, we had available cash holdings and short-term investments of $120.8 million. Our expenditure plans over the next 12 months and
the generation of lower than expected sales could result in an impact on the liquidity and financial position of the business such that the net cash
outflows over the next 12 months could exceed our existing available cash and short-term investment balances, raising substantial doubt about our
ability to continue as a going concern.
In its audit report related to these financial statements, our independent registered public accounting firm, Ernst & Young LLP, made
reference to our disclosure regarding substantial doubt about our ability to continue as a going concern. We expect to fund our operations in the
near-term, including the ongoing development of MosaiQ through successful field trial completion, achievement of required regulatory
authorizations and commercialization, from a combination of funding sources. These expected funding sources include the use of existing available
cash and short-term investment balances, cash generated through ongoing sales of the MosaiQ COVID-19 Microarray, and the issuance of new
equity (including in this offering) or debt.
Corporate History and Information
Quotient Limited is a limited liability no par value company incorporated under the laws of Jersey, Channel Islands. Our registered address is
28 Esplanade, St. Helier, JE2 3QA, Jersey, Channel Islands. Our agent for service of process is our wholly owned U.S. subsidiary, Quotient
Biodiagnostics, Inc., 301 South State Street, Suite S-204, Newton, Pennsylvania 18940.
We were incorporated in Jersey, Channel Islands in 2012. Our principal executive offices are located at B1, Business Park Terre Bonne,
Route de Crassier 13, 1262 Eysins, Switzerland, and our telephone number is 011-41-22-716-9800. Our website address is www.quotientbd.com.
Information contained on, or accessible through, our website is not incorporated by reference into this prospectus supplement and should not be
considered to be part of this prospectus supplement, and you should not rely on any such information in making the decision whether to purchase
our securities.
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THE OFFERING
Issuer:

Quotient Limited

Ordinary shares offered by us:

17,647,059 shares

Ordinary shares to be outstanding immediately after
this offering:

98,240,499 shares

Option to purchase additional shares:

We have granted the underwriters an option for a period of 30 days to purchase up to
an additional 2,647,058 of our ordinary shares at the public offering price less the
underwriting discount and commissions.

Use of proceeds:

We currently anticipate that we will use the net proceeds received by us to fund the
ongoing development and commercialization of MosaiQ and for working capital,
operating expenses and other general corporate purposes. See the information
included under the heading “Use of Proceeds.”

Risk factors:

Investing in our ordinary shares involves a high degree of risk. Before buying any of
our ordinary shares, you should carefully read the discussion of material risks of
investing in our ordinary shares. Please see the information included under the
heading “Risk Factors” in this prospectus supplement and under the heading “Risk
Factors” in our FY 2020 10-K, which is incorporated by reference in this prospectus
supplement.

Nasdaq Global Market symbol:

“QTNT”

The number of ordinary shares to be outstanding immediately after this offering is based on 80,593,440 ordinary shares outstanding as of
June 30, 2020, and excludes the following:
•

175,525 ordinary shares issuable upon the exercise of warrants outstanding as of June 30, 2020, at a weighted average exercise price
of $13.67 per ordinary share;

•

1,877,923 ordinary shares issuable upon the exercise of options outstanding as of June 30, 2020, at a weighted-average exercise price
of $7.71 per ordinary share;

•

896,130 ordinary shares issuable upon the vesting of restricted share units, or RSUs, and multi-year, performance-based restricted
share units, or MRSUs, outstanding as of June 30, 2020; and

•

70,991 ordinary shares reserved for future grant or issuance under the Quotient Limited 2014 Stock Incentive Plan as of June 30, 2020
(we refer to this plan as the Second Amended and Restated 2014 Plan).

The information set forth above does not reflect the grant of options to purchase 45,922 ordinary shares, the exercise of options to purchase
12,000 ordinary shares, the grant of 27,573 RSUs, or the vesting of 58,248 RSUs, in each case subsequent to June 30, 2020. In addition, we will
ask our shareholders at our 2020 annual general meeting to approve a proposed amendment and restatement of the Second Amended and Restated
2014 Plan to, among other amendments, increase the number of ordinary shares authorized for issuance by 750,000 shares.
Unless otherwise noted, the information in this prospectus supplement assumes no exercise of the underwriters’ option to purchase additional
shares.
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RISK FACTORS
Investing in our ordinary shares involves a high degree of risk. Before buying any of our ordinary shares, you should carefully consider the risks
described below, together with all of the other information included in this prospectus supplement and the accompanying prospectus, together with the
information incorporated by reference herein and therein, and any free writing prospectus, including the risks described under the heading “Risk
Factors” in our FY 2020 10-K. Any of these risks could materially adversely affect our business, financial condition and results of operations. As a
result, the market price of our ordinary shares could decline, and you could lose all or part of your investment. Additional risks and uncertainties not
currently known to us or that we currently deem to be immaterial may also materially and adversely affect our business operations and could result in
complete or partial loss of your investment. Certain statements below are forward-looking statements. See the information included under the heading
“Forward-Looking Statements.”
Risks Related to Our Business, Industry and Future Plans
Our commercialization plan for MosaiQ in the patient transfusion diagnostics market depends on our distributor relationship with Ortho, and we
may enter into additional distribution or sales arrangements in the future that may subject us to similar risks.
We will rely on Ortho to commercialize MosaiQ in the highly fragmented patient transfusion diagnostics market in Europe and the United States.
Under our distributor relationship with Ortho, we will develop the MosaiQ IH3 Microarray for the patient transfusion market, and Ortho will have the
right to distribute, market and sell the MosaiQ IH3 Microarray in Europe and in the United States, solely for use in testing the immuno-hematological
profile of the blood of medical patients in the course of their care or treatment. Ortho may not commit sufficient resources to this commercialization
arrangement, as MosaiQ may compete for time, attention and resources with Ortho’s internal programs, or Ortho otherwise may not perform its
obligations as expected. In addition, Ortho is both a customer and a competitor of our conventional reagent business. If Ortho is unable, or fails, to
perform its obligations, there can be no assurance that we will be able to enter into commercialization relationships with other partners with sufficient
existing global sales and support infrastructures necessary to successfully commercialize MosaiQ in the patient transfusion diagnostics market in these
territories. Any of these risks could delay the commercialization of MosaiQ in the patient transfusion diagnostics market, result in high costs to us or
otherwise materially harm our business and adversely affect our future revenues.
We may also enter into additional distribution or sales arrangements to commercialize MosaiQ in other markets. To the extent that we enter into
other distribution or sales arrangements, our product revenue is likely to be lower than if we directly market or sell MosaiQ. In addition, any revenue we
receive will depend in whole or in part upon the efforts of third parties, which may not be successful and will generally not be within our control. If we
are not successful in commercializing MosaiQ through collaborations with one or more third parties, our future product revenue will suffer and we may
incur significant additional losses.
Risks Related to this Offering and our Ordinary Shares
If securities analysts do not continue to cover our ordinary shares or publish unfavorable research or reports about our business, this may have a
negative impact on the market price of our ordinary shares.
The trading market for our ordinary shares depends on the research and reports that securities analysts publish about our business and our
company. We do not have any control over these analysts. There is no guarantee that securities analysts will continue to cover our ordinary shares. If
securities analysts do not cover our ordinary shares, the lack of research coverage may adversely affect the market price of our ordinary shares. If our
shares are the subject of an unfavorable report, our share price and trading volume would likely decline. If one or more of these analysts ceases to cover
our company or fails to publish regular reports on our company, we could lose visibility in the financial markets, which could cause our share price or
trading volume to decline.
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The price of our ordinary shares is likely to be volatile, and purchasers of our ordinary shares could incur substantial losses.
Like other emerging life sciences companies, the market price of our ordinary shares is likely to be volatile. The factors below may also have a
material adverse effect on the market price of our ordinary shares:
•

fluctuations in our results of operations;

•

delays in the planned commercialization of MosaiQ;

•

speed and timing of adoption of MosaiQ by key target customers;

•

our ability to enter new markets;

•

negative publicity;

•

changes in securities or industry analyst recommendations regarding our company, the sectors in which we operate, the securities market
generally, conditions in the financial markets and the perception of our ability to raise additional funding;

•

regulatory developments affecting MosaiQ or our industry, including announcement of new adverse regulatory decisions affecting our
industry or MosaiQ;

•

announcements of studies and reports relating to our products, including MosaiQ, or those of our competitors;

•

changes in economic performance or market valuations of our competitors;

•

actual or anticipated fluctuations in our annual and quarterly financial results;

•

conditions in the industries in which we operate;

•

announcements by us or our competitors of new products, acquisitions, strategic relations, joint ventures or capital commitments;

•

additions to or departures of our key executives and employees;

•

fluctuations of exchange rates;

•

release or expiry of lock-up or other transfer restrictions on our outstanding ordinary shares subject to such restrictions; and

•

sales or perceived sales of additional ordinary shares.

In addition, the securities of life sciences companies have in recent years experienced significant volatility. The volatility of the securities of life
sciences companies often does not relate to the operating performance of those companies. As we operate in a single industry, we are especially
vulnerable to these factors to the extent that they affect our industry or our products, or to a lesser extent our markets. In addition, more recently, the
stock market has experienced significant price and volume fluctuations as a result of the COVID-19 pandemic. This volatility has had a significant
impact on the market price of securities issued by many companies across many industries. In the past, securities class action litigation has often been
initiated against companies following periods of volatility in their stock price. This type of litigation could result in substantial costs and divert our
management’s attention and resources, and could also require us to make substantial payments to satisfy judgments or to settle litigation.
You will incur immediate and substantial dilution as a result of this offering.
Since the price per share of the ordinary shares being offered is substantially higher than the net tangible book value per share of our ordinary
shares, you will suffer immediate and substantial dilution in the net tangible book value of the ordinary shares you purchase in this offering. Based on
the public offering price of $4.25 per share, if you purchase ordinary shares in this offering, you will suffer immediate dilution of $3.85 per share with
respect to the net tangible book value of the ordinary shares. See “Dilution.”
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Substantial future sales of our ordinary shares in the public market, or the perception that these sales could occur, could cause the price of our
ordinary shares to decline, irrespective of the underlying performance of our business.
Additional sales of our ordinary shares in the public market after this offering, and in particular sales by our directors, executive officers and
principal shareholders, or the perception that these sales could occur, could cause the market price of our ordinary shares to decline. Approximately
8,660,927 ordinary shares directly or indirectly owned by our executive officers, directors and certain of our other existing shareholders as of
September 8, 2020 will be subject to lock-up agreements with the underwriters of this offering that restrict the sale of ordinary shares by those parties
for a period of 90 days after the date of this prospectus supplement. However, all of the ordinary shares sold in this offering and the remaining ordinary
shares outstanding prior to this offering (which include certain shares that are held by persons that beneficially own more than 5% of our outstanding
ordinary shares) will not be subject to lock-up agreements with the underwriters and, except to the extent such shares are held by our affiliates, will be
freely tradable without restriction under the Securities Act. To the extent any of these shares are sold into the market, particularly in substantial
quantities, the market price of our ordinary shares could decline.
Management will have broad discretion as to the use of the proceeds from this offering, and we may not use the proceeds effectively.
Our management will have broad discretion as to the application of the net proceeds of this offering and could use them for purposes other than
those currently contemplated and may not use them effectively. Our shareholders may not agree with the manner in which our management chooses to
allocate and spend the net proceeds. Moreover, our management may use the net proceeds for corporate purposes that may not increase our profitability
or our market value. See “Use of Proceeds” for a description of our management’s intended use of the proceeds from this offering. The failure by our
management to apply these funds effectively could result in financial losses, and those financial losses could have a material adverse effect on our
business and cause the price of our ordinary shares to decline. Pending their use, our management may invest the net proceeds from this offering in a
manner that does not produce income.
We may need to raise additional capital, which may not be available on favorable terms, if at all, and which may cause dilution to shareholders,
restrict our operations or adversely affect our ability to operate our business.
We expect to fund our operations in the near-term, including the ongoing development of MosaiQ through successful field trial completion,
achievement of required regulatory authorizations and commercialization, from a combination of funding sources, including with available cash and
short-term investment balances, cash generated through sales of our MosaiQ COVID-19 Microarray, and the issuance of new equity (including in this
offering) or debt. Our ability to raise additional capital may be significantly affected by general market conditions, the market price of our ordinary
shares, our financial condition, uncertainty about the future commercial success of MosaiQ, regulatory developments, the status and scope of our
intellectual property, any ongoing arbitration or litigation, our compliance with applicable laws and regulations and other factors, many of which are
outside our control. Furthermore, the indenture governing our 12% Senior Secured Notes due 2024, or the Secured Notes, contains limitations on our
ability to incur debt and issue preferred and/or disqualified stock. Accordingly, we cannot be certain that we will be able to obtain additional financing
on favorable terms or at all. If we are unable to obtain needed financing on acceptable terms, or otherwise, we may not be able to implement our
business plan, which could have a material adverse effect on our business, financial condition and results of operations, including a decline in the trading
price of our ordinary shares. Any additional equity financings could result in additional dilution to our then existing shareholders. In addition, we may
enter into additional financings that restrict our operations or adversely affect our ability to operate our business and, if we issue equity, debt or other
securities to raise additional capital or restructure or refinance our existing indebtedness, the new equity, debt or other securities may have rights,
preferences and privileges senior to those of our existing shareholders.
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We have never paid cash dividends and do not intend to pay cash dividends on our ordinary shares in the foreseeable future.
We have never paid dividends on ordinary shares and do not anticipate paying any cash dividends on our ordinary shares in the foreseeable future.
In addition, the indenture governing the Secured Notes contains covenants that limit our ability to pay dividends on our ordinary shares. Under Jersey,
Channel Islands law, any payment of dividends would be subject to relevant legislation and our Amended Articles of Association provide that all
dividends must be approved by our Board of Directors and, in some cases, our shareholders, and may only be paid from our distributable profits
available for the purpose, determined on an unconsolidated basis.
If a United States person is treated as owning at least 10% of our ordinary shares, such United States person may be subject to adverse U.S. federal
income tax consequences.
If a United States person is treated as owning (actually or constructively) at least 10% of the value or voting power of our ordinary shares, such
U.S. holder will be treated as a “United States shareholder” with respect to each “controlled foreign corporation” in our group (if any). Because our
group includes at least one U.S. subsidiary, our non-U.S. subsidiaries and any non-U.S. subsidiaries we were to form or acquire in the future will be
treated as controlled foreign corporations. A United States shareholder of a controlled foreign corporation will be required to annually report and include
in its U.S. taxable income its pro rata share of “subpart F income,” “global intangible low-taxed income” and investments in U.S. property by
controlled foreign corporations, regardless of whether we make any distributions. An individual that is a United States shareholder with respect to a
controlled foreign corporation generally will not be allowed certain tax deductions or foreign tax credits that are available to a United States
shareholder that is a domestic corporation. We cannot provide any assurance that we will furnish to any United States shareholder the information
required to comply with the reporting and tax-paying obligations discussed above. Failure to comply with such reporting obligations may subject a
holder of our ordinary shares that is a United States shareholder to significant monetary penalties and may prevent the statute of limitations with respect
to your U.S. federal income tax return for the year for which reporting was due from starting. Holders of our ordinary shares that are United States
persons should consult their tax advisors regarding the potential application of these rules to their investment in our ordinary shares.
Risks Related to Government Regulation
Recent global economic and political conditions could result in significant changes to legislation, government policies, rules and regulations, which
may have a material adverse effect on our business.
The impact of recent political and economic developments in the United States, the United Kingdom and Europe, including the legislative and
trade policy agenda of President Donald Trump and the United Kingdom’s exit from the European Union, commonly referred to as “Brexit,” are
uncertain. These political and economic developments could result in changes to legislation or reformation of government policies, rules and regulations
pertaining to the U.S. healthcare system, tax and trade. Such changes could have a significant impact on our business by increasing the cost of doing
business, affecting our ability to sell our products and negatively impacting our profitability. In addition, these developments, or continuing uncertainty
surrounding these developments, could result in significant financial market volatility, and could also exacerbate, or result in, a slow-down of growth in
global, U.S. and other economies, which could have a material adverse effect on our operating performance and the market price of our ordinary shares.
Efforts to repeal and replace the U.S. Patient Protection and Affordable Care Act, or the PPACA, have been ongoing since the 2016 election, but it
is unclear if these efforts will be successful. Since January 2017, President Trump has signed two Executive Orders and other directives designed to
delay, circumvent or loosen the implementation of certain requirements mandated by the PPACA or otherwise circumvent some of the requirements for
health insurance mandated by the PPACA. In addition, as part of the December 2017 Tax Cuts and Jobs Act, the “individual mandate,” which required
individuals to purchase insurance, was repealed. On December 18, 2019, the U.S. Court of Appeals for the Fifth Circuit upheld the District Court ruling
that the
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individual mandate was unconstitutional and remanded the case to the District Court to determine whether the remaining provisions of the PPACA are
invalid. The PPACA significantly impacts the pharmaceutical and medical device industries and clinical laboratories, and the repeal, replacement or
modification of the PPACA, or other legislative or regulatory actions, could meaningfully further change the way healthcare services are delivered and
may materially impact aspects of our business. We cannot predict whether future healthcare initiatives will be implemented at the federal or state level
or in countries outside of the United States in which we may do business, or the effect any future legislation or regulation will have on us.
Our conventional reagent products are manufactured in Scotland and our MosaiQ instruments and microarrays are manufactured in Germany and
Switzerland, respectively. In the United States, President Trump’s administration has discussed, and in some cases implemented, changes with respect to
certain tax and trade policies, tariffs and other government regulations affecting trade between the United States and other countries. For example, trade
relations between the United States and China were, at times, significantly strained during 2019, as both countries imposed increased tariffs on the
importation of certain product categories. While it is not possible to predict whether or when any additional changes will occur or what form they may
take, the implementation of a border tax, tariff or higher customs duties on our products imported into the United States, or any potential corresponding
actions by other countries in which we do business, could negatively impact our financial performance.
Furthermore, on January 31, 2020, the United Kingdom ceased to be a member state of the European Union. As of that date, the United Kingdom
entered a transitional period with the European Union, which is expected to continue through December 31, 2020. During this transitional period the
United Kingdom retains access to the E.U. single market and customs union and the United Kingdom and the European Union are expected to attempt to
negotiate various aspects of their future relationship following the transitional period, including a free trade deal. The long-term effects of Brexit will
depend on the agreements or arrangements between the United Kingdom and the European Union, and the extent to which the United Kingdom retains
access to the E.U. markets both during and after the transitional period. The longer term economic, legal, political and social framework to be put in
place between the United Kingdom and the European Union is unclear at this stage and it is likely to lead to ongoing political and economic uncertainty
and periods of exacerbated volatility in both the United Kingdom and in the wider European markets for some time.
Among other impacts, we expect that Brexit will impact our regulatory approval plan for MosaiQ. The European Union is transitioning from the
existing European Directive 98/79/EC on in vitro diagnostic medical devices, or the IVDD, to the In Vitro Diagnostic Device Regulation, or the IVDR,
which will repeal and replace the IVDD. Unlike the IVDD, which must be implemented into the national laws of the Member States of the European
Economic Area, or EEA, the IVDR will be directly applicable in all EEA Member States and is intended to eliminate current differences in the
regulation of in vitro diagnostic medical devices among EEA Member States. However, due to Brexit, the United Kingdom will not be subject to the
IVDR and will instead introduce its own regulatory framework. As a result, there will be a new conformity marking solely for the United Kingdom and,
as of January 1, 2021, any new products will require a U.K. Conformity Assessed, or UKCA, mark, in addition to a CE mark. However, our existing
products will be able to rely on CE marks previously obtained during a transition period that will last until June 30, 2023.
While we believe we have developed plans to manage the Brexit-related risks to our business and operations, including in the event that the
United Kingdom and the European Union fail to finalize an agreement on the United Kingdom’s future relationship with the European Union before the
end of the transitional period, it is unknown what the final terms of the relationship will be. If no agreement can be reached before the end of the
transitional period there will be a period of considerable uncertainty, particularly in relation to the U.K. financial and banking markets, the regulatory
process in Europe and movement of goods and people between the United Kingdom and the European Union. It is also possible that, even if there is an
agreement, there will be greater restrictions and transportation delays on imports and exports between the United Kingdom and E.U. countries and
increased regulatory complexities, which could result in delays and increased expenses relating to the
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regulatory approval of our products. In addition, depending on the terms of the agreement, the United Kingdom could lose the benefits of global trade
agreements negotiated by the European Union on behalf of its members, which may result in increased trade barriers which could make our doing
business worldwide more difficult. Furthermore, currency exchange rates in the pound sterling and the euro with respect to each other and the U.S.
dollar have already been adversely affected by Brexit. Should this foreign exchange volatility continue, it could cause volatility in our financial results.
In addition, on September 27, 2020, the Swiss electorate will vote on a popular initiative to terminate the Agreement on the Free Movement of
Persons, or AFMP, with the European Union. Switzerland is not an E.U. member state and the AFMP enables Swiss citizens to work in E.U. countries
and E.U. citizens to work in Switzerland. If this initiative is approved, negotiations would begin between the Swiss Federal Council and the European
Union to terminate the AFMP and, if these negotiations were to fail, the Swiss Federal Council would be required to unilaterally terminate the AFMP,
which would result in several other bilateral agreements, including the Mutual Recognition Agreement, or MRA, between the European Union and
Switzerland, automatically ceasing to be applicable. The MRA currently allows manufacturers based in Switzerland to commercially distribute medical
devices in the European Union as if they were based in the European Union. The termination of the AFMP may impact our business operations by
affecting our ability to attract and retain qualified personnel. Further, if the MRA ceased to apply, this could result in the European Union considering
Swiss-based manufacturers to be third-country manufacturers with respect to CE Marking and the distribution of medical devices within the European
Union, meaning that Swiss-based manufacturers would need to identify and designate third-party organizations located in one of the E.U. member states
to serve as their respective authorized representatives. The termination of the MRA, and the subsequent failure to designate an authorized representative
to enable the continued distribution and conformity assessments for medical devices in the European Union, may create barriers to trade.
S-16

Table of Contents

FORWARD-LOOKING STATEMENTS
This prospectus supplement, the accompanying prospectus, and the documents incorporated by reference herein and therein contain “forwardlooking statements” within the meaning of Section 27A of the Securities Act and Section 21E of the Securities Exchange Act of 1934, as amended, or
the Exchange Act, which involve substantial risk and uncertainties. Forward-looking statements are neither historical facts nor assurances of future
performance. Instead, they are based on our current beliefs, expectations and assumptions regarding the future of our business, future plans and
strategies, and other future conditions, and include estimates and projections. Forward-looking statements can be identified by words such as “strategy,”
“objective,” “anticipate,” “believe,” “estimate,” “expect,” “intend,” “may,” “plan,” “predict,” “project,” “target,” “potential,” “will,” “would,” “could,”
“should,” “continue,” “contemplate,” “might,” “design” and other similar expressions, although not all forward-looking statements contain these
identifying words. Although we believe that we have a reasonable basis for each forward-looking statement contained in or incorporated by reference in
this prospectus supplement and the accompanying prospectus, we caution you that these 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, and are subject to numerous known and unknown risks and
uncertainties.
Forward-looking statements include statements about:
•

the continuing development, regulatory approval and commercialization of MosaiQ;

•

the design of blood grouping and disease screening capabilities of MosaiQ, the potential for the expansion of MosaiQ into the larger
clinical diagnostics market and the benefits of MosaiQ for both customers and patients (including using MosaiQ to test for COVID-19
antibodies);

•

future demand for and customer adoption of MosaiQ, the factors that we believe will drive such demand and our ability to address such
demand;

•

our expected profit margins for MosaiQ;

•

the size of the market for MosaiQ;

•

the regulation of MosaiQ by the FDA, or other regulatory bodies, or any unanticipated regulatory changes or scrutiny by such regulators;

•

future plans for our conventional reagent products;

•

the status of our future relationships with customers, suppliers, and regulators relating to our products;

•

future demand for our conventional reagent products and our ability to meet such demand;

•

our ability to manage the risks associated with international operations;

•

anticipated changes, trends and challenges in our business and the transfusion diagnostics market;

•

continued or worsening adverse conditions in the global economic and financial markets, including as a result of the recent COVID-19
pandemic;

•

the impact on our business of the United Kingdom ceasing to be a member of the European Union;

•

the effects of competition;

•

the expected outcome or impact of arbitration or litigation;

•

our ability to protect our intellectual property and operate our business without infringing upon the intellectual property rights of others;

•

the status of our business relationship with Ortho;

•

our anticipated use of the net proceeds of this offering;
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•

our anticipated cash needs, including the adequacy of our available cash and short-term investment balances relative to our forecasted cash
requirements for the next twelve months, our expected sources of funding and our estimates regarding our capital requirements and capital
expenditures; and

•

our plans for executive and director compensation for the future.

We may not actually achieve the plans, intentions or expectations disclosed in our forward-looking statements, and you should not place
significant reliance on our forward-looking statements. The inclusion of forward- looking information should not be regarded as a representation by us
or any other person that the future plans, estimates or expectations that we contemplate will be achieved. Actual results or events could differ materially
from the plans, intentions and expectations disclosed in the forward-looking statements we make. Important factors that could cause actual results and
events to differ materially from those indicated in the forward-looking statements include those identified under the heading “Risk Factors” in this
prospectus supplement, the accompanying prospectus or any related free writing prospectus and the factors referenced in our FY 2020 10-K and our Q1
10-Q, which are incorporated by reference herein, including those set forth under “Risk Factors,” “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” and “Quantitative and Qualitative Disclosures About Market Risk” therein. These factors should not be construed
as exhaustive, and should be read in conjunction with the other cautionary statements included in and incorporated by reference in this prospectus
supplement, the accompanying prospectus or any other offering material. As a result of these factors, we cannot assure you that the forward-looking
statements in this prospectus supplement will prove to be accurate. Further, 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, you should not regard these statements as a representation or
warranty by us that we will achieve our objectives and plans in any specified time frame, or at all.
Many important factors, in addition to the factors described in this prospectus supplement, the accompanying prospectus and the documents
incorporated by reference herein or therein, may adversely and materially affect our results as indicated in forward-looking statements. You should read
this prospectus supplement, the accompanying prospectus, the documents incorporated by reference herein and therein and the documents that we have
filed as exhibits to either the registration statement of which the accompanying prospectus is a part or any document incorporated by reference herein or
therein, as well as any prospectus supplement or other offering material, completely and with the understanding that our actual future results may be
materially different and worse from what we expect.
The forward-looking statements in this prospectus supplement, the accompanying prospectus, and the documents incorporated by reference herein
and therein represent our views as of the date of this prospectus supplement or such document, as applicable. Subsequent events and developments may
cause our views to change. While we may elect to update these forward-looking statements at some point in the future, we undertake no obligation to
publicly update any forward-looking statements whether as a result of new information, future developments or otherwise, except as required by law.
You should, therefore, not rely on these forward-looking statements as representing our view as of any date subsequent to the date of this prospectus
supplement.
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USE OF PROCEEDS
We estimate that the net proceeds of the sale of our ordinary shares in this offering will be approximately $69.9 million, or approximately $80.5
million if the underwriters exercise in full their option to purchase 2,647,058 additional ordinary shares from us, after deducting the underwriting
discount and estimated offering expenses payable by us.
We currently anticipate that we will use the net proceeds received by us to fund the ongoing development and commercialization of MosaiQ, as
described elsewhere in this prospectus supplement and the documents incorporated by reference herein, as well as for working capital, operating
expenses and other general corporate purposes.
Our expected use of the net proceeds from this offering is based upon our present plans and business condition. As of the date of this prospectus
supplement, we cannot predict with certainty all of the particular uses for the net proceeds to be received upon the completion of this offering or the
amounts that we will actually spend on the uses set forth above. The amounts and timing of our actual use of proceeds will vary depending on numerous
factors, including the factors described under the heading “Risk Factors” in this prospectus supplement and under the heading “Risk Factors” beginning
on page 17 of our FY 2020 10-K, which is incorporated by reference in this prospectus supplement. As a result, management will retain broad discretion
over the allocation of the net proceeds from this offering, and investors will be relying on the judgment of our management regarding the application of
the net proceeds.
Pending the use of the net proceeds of this offering as described above, we plan to invest the net proceeds of this offering on an interim basis in
high-quality, short-term, interest-bearing obligations, investment-grade instruments or certificates of deposit.
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CAPITALIZATION
The following table sets forth our cash, cash equivalents and capitalization as of June 30, 2020:
•

on an actual basis;

•

on an as adjusted basis, to give effect to our issuance and sale of 17,647,059 ordinary shares at the public offering price of $4.25 per share,
after deducting underwriting discounts and commissions and estimated offering expenses payable by us.

Cash and cash equivalents
Short-term investments
Term debt
7% Cumulative redeemable preference shares
Shareholders’ equity (deficit):
Ordinary shares (no par value), 80,593,440 issued and outstanding actual;
98,240,499 issued and outstanding as adjusted
Additional paid in capital
Accumulated other comprehensive loss
Accumulated deficit
Total shareholders’ equity (deficit)
Total Capitalization

$

AS OF JUNE 30, 2020
AS
ACTUAL
ADJUSTED
(In thousands, except share data)

7,325
87,152
$ 155,101
20,688

$

459,990
34,092
(15,403)
(508,864)
(30,185)
$ 145,604

529,890
34,092
(15,403)
(508,864)
39,715
$ 215,504

$

77,225
87,152
155,101
20,688

The above does not include:
•

175,525 ordinary shares issuable upon the exercise of warrants outstanding as of June 30, 2020, at a weighted average exercise price of
$13.67 per ordinary share;

•

1,877,923 ordinary shares issuable upon the exercise of options outstanding as of June 30, 2020, at a weighted-average exercise price of
$7.71 per ordinary share;

•

896,130 ordinary shares issuable upon the vesting of RSUs and MRSUs outstanding as of June 30, 2020; and

•

70,991 ordinary shares reserved for future grant or issuance under the Second Amended and Restated 2014 Plan.

The information set forth above does not reflect the grant of options to purchase 45,922 ordinary shares, the exercise of options to purchase 12,000
ordinary shares, the grant of 27,573 RSUs, or the vesting of 58,248 RSUs, in each case subsequent to June 30, 2020. In addition, we will ask our
shareholders at our 2020 annual general meeting to approve a proposed amendment and restatement of the Second Amended and Restated 2014 Plan to,
among other amendments, increase the number of ordinary shares authorized for issuance by 750,000 shares.
You should read this table in conjunction with “Management’s Discussion and Analysis of Financial Condition and Results of Operations” in our
FY 2020 10-K and our audited consolidated financial statements and related notes for the fiscal year ended March 31, 2020 included therein and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” in our Q1 10-Q and our unaudited condensed consolidated
financial statements and related notes for the fiscal quarter ended June 30, 2020 included therein, which are incorporated by reference in this prospectus
supplement.
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DIVIDEND POLICY
We have never declared or paid cash dividends on our ordinary shares. We currently intend to retain all available funds and any future earnings, if
any, to fund the development and expansion of our business and we do not anticipate paying any cash dividends in the foreseeable future. Any future
determination as to the declaration and payment of dividends, if any, will be made at the discretion of our Board of Directors and will depend on then
existing conditions, including our results of operations, financial conditions, contractual restrictions, capital requirements, business prospects and other
factors our Board of Directors may deem relevant. In particular, the indenture governing the Secured Notes contains certain restrictive covenants that
limit our ability to pay dividends.
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DILUTION
Our net tangible book value as of June 30, 2020 was approximately $(30.8) million, or $(0.38) per share. Net tangible book value per share is
determined by dividing our total tangible assets, less total liabilities, by the number of ordinary shares outstanding as of June 30, 2020. Dilution in net
tangible book value per share represents the difference between (i) the amount per share paid by investors purchasing ordinary shares in this offering and
(ii) the net tangible book value per share immediately after this offering.
After giving effect to the sale of 17,647,059 ordinary shares in this offering at the public offering price of $4.25 per share, and after deducting
underwriting discounts and commissions and estimated offering expenses payable by us, our as adjusted net tangible book value as of June 30, 2020
would have been approximately $39.1 million, or $0.40 per share. This represents an immediate increase in net tangible book value of $0.78 per share to
existing shareholders and an immediate dilution in net tangible book value of $3.85 per share to investors purchasing our ordinary shares in this offering.
The following table illustrates this dilution on a per share basis:
Public offering price per share
Net tangible book value per share as of June 30, 2020
Increase in net tangible book value per share attributable to this offering
As adjusted net tangible book value per share after this offering
Dilution per share to new investors purchasing ordinary shares in this offering

$4.25
$(0.38)
$ 0.78
$0.40
$3.85

If the underwriters exercise in full their option to purchase an additional 2,647,058 of our ordinary shares at the public offering price of $4.25 per
share, our as adjusted net tangible book value per share would be $0.49 per share, representing an immediate increase in net tangible book value of
$0.87 per share to existing shareholders and immediate dilution in net tangible book value of $3.76 per share to investors purchasing ordinary shares in
this offering.
The number of ordinary shares to be outstanding after this offering is based on 80,593,440 ordinary shares outstanding as of June 30, 2020, and
excludes the following:
•

175,525 ordinary shares issuable upon the exercise of warrants outstanding as of June 30, 2020, at a weighted average exercise price of
$13.67 per ordinary share;

•

1,877,923 ordinary shares issuable upon the exercise of options outstanding as of June 30, 2020, at a weighted-average exercise price of
$7.71 per ordinary share;

•

896,130 ordinary shares issuable upon the vesting of RSUs and MRSUs outstanding as of June 30, 2020; and

•

70,991 ordinary shares reserved for future grant or issuance under the Second Amended and Restated 2014 Plan.

The information set forth above does not reflect the grant of options to purchase 45,922 ordinary shares, the exercise of options to purchase 12,000
ordinary shares, the grant of 27,573 RSUs, or the vesting of 58,248 RSUs, in each case subsequent to June 30, 2020. In addition, we will ask our
shareholders at our 2020 annual general meeting to approve a proposed amendment and restatement of the Second Amended and Restated 2014 Plan to,
among other amendments, increase the number of ordinary shares authorized for issuance by 750,000 shares.
To the extent that new options are issued under the Second Amended and Restated 2014 Plan or pursuant to any inducement award or we issue
additional ordinary shares in the future (including upon any exercise of our warrants or options), there will be further dilution to investors participating
in this offering. See “Risk Factors—You will incur immediate and substantial dilution as a result of this offering.”
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CERTAIN U.S. FEDERAL TAX CONSIDERATIONS APPLICABLE TO HOLDERS OF ORDINARY SHARES
The following discussion is the opinion of Clifford Chance US LLP as to the material U.S. federal income tax consequences of the investment in
an ordinary share, based upon the U.S. Internal Revenue Code of 1986, as amended (the “Code”), the U.S. Treasury regulations promulgated thereunder,
judicial decisions, revenue rulings and revenue procedures of the Internal Revenue Service (“IRS”), and other administrative pronouncements of the
Internal Revenue Service, all available as of the date hereof. This discussion is applicable to U.S. Holders (as defined below) that acquire our ordinary
shares in this offering and hold our ordinary shares as capital assets for U.S. federal income tax purposes (generally property held for investment).
For purposes of this discussion you are a “U.S. Holder” if you are a beneficial owner of an ordinary share that is:
•

an individual citizen or resident of the United States, as determined for U.S. federal income tax purposes;

•

a corporation (or other entity treated as a corporation for U.S. federal income tax purposes) created or organized in or under the laws of the
United States, any state thereof or the District of Columbia;

•

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

•

a trust if it is subject to the primary supervision of a court within the United States and one or more U.S. persons have the authority to
control all substantial decisions of the trust.

This discussion does not address all U.S. federal income tax consequences applicable to you if you are subject to special treatment under the U.S.
federal income tax laws, including if you are:
•

a broker or dealer in securities, commodities or currencies;

•

a financial institution;

•

a regulated investment company;

•

a real estate investment trust;

•

an insurance company;

•

an S corporation;

•

a tax exempt organization;

•

a person holding our ordinary shares as part of a hedging, wash sale, integrated or conversion transaction, a constructive sale or a straddle;

•

a trader in securities that has elected the mark to market method of accounting for your securities;

•

a person liable for alternative minimum tax;

•

a U.S. expatriate or former U.S. citizen or long-term resident;

•

an investor that holds ordinary shares through a financial account at a foreign financial institution that does not meet the requirements for
avoiding withholding with respect to certain payments under Section 1471 of the Code;

•

a person who directly, indirectly or constructively owns 10% or more of our stock by vote or value; or

•

a person whose “functional currency” is not the U.S. dollar.

If a partnership (including any entity treated as a partnership for U.S. federal income tax purposes) holds ordinary shares, the tax treatment of a
partner will depend upon the status of the partner and the activities of the partnership. If you are a partner of a partnership holding ordinary shares you
should consult your tax advisors.
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The authorities upon which this discussion is based are subject to change, which could apply retroactively, and are subject to differing
interpretations, either of which could affect the U.S. federal income tax consequences discussed below. This discussion does not address all of the U.S.
federal income tax consequences that may apply to you in light of your particular circumstances. Moreover, this discussion does not address any state,
local or non-U.S. tax consequences, or any aspects of U.S. federal tax law other than income taxation. If you are considering an investment in
ordinary shares you should consult your own tax advisors concerning the U.S. federal income tax consequences to you in light of your
particular circumstances as well as any consequences arising under the laws of any other taxing jurisdiction.
The discussion below under “—Distributions on Ordinary Shares” and “—Sale or Other Taxable Disposition of Ordinary Shares” is subject to the
passive foreign investment company (“PFIC”) rules discussed under “—Passive Foreign Investment Company.” See the discussion under “—Passive
Foreign Investment Company.”
Distributions on Ordinary Shares
We currently do not expect to make any distributions to holders of our ordinary shares. If we make any distributions in respect of our ordinary
shares, however, such distributions will be includible in a U.S. Holder’s income as dividends to the extent paid out of our current or accumulated
earnings and profits, as determined under U.S. federal income tax principles. To the extent that the amount of any distribution exceeds our current and
accumulated earnings and profits for a taxable year, as determined under U.S. federal income tax principles, the distribution will first be treated as a tax
free return of capital, and the balance in excess of a U.S. Holder’s adjusted tax basis in the shares will be taxed as capital gain recognized on a sale or
exchange. However, we do not expect to calculate our earnings and profits in accordance with U.S. federal income tax principles, and, accordingly, U.S.
Holders should expect that a distribution will generally be reported as a dividend (as discussed above) even if that distribution (or a portion thereof)
would otherwise be treated as a tax-free return of capital or as capital gain. Such dividends will not be eligible for the dividends received deduction
allowed to U.S. corporations for dividends received from other U.S. corporations.
Dividends received by a non-corporate U.S. Holder from a qualified foreign corporation are treated as qualified dividend income provided that an
investor holds the stock for at least 61 days within a specified 121-day period beginning on the date which is 60 days before the ex-dividend date and
other requirements are satisfied. A non-U.S. corporation is treated as a qualified foreign corporation with respect to dividends received from that
corporation on shares that are readily tradable on an established securities market in the United States. U.S. Department of the Treasury guidance
indicates that shares are considered to be readily tradable on an established securities market in the United States if they are listed on The Nasdaq Global
Market, where our ordinary shares are currently listed. Qualified dividend income received by non-corporate U.S. Holders, including individuals, is
taxed at the rates applicable to long-term capital gains, which are lower than the rates applicable to ordinary income. We should be treated as a qualified
foreign corporation so long as we are listed on The Nasdaq Global Market. U.S. Holders should consult their own tax advisors regarding the application
of these rules given their particular circumstances.
Generally, dividends will constitute non-U.S. source “passive category” income for U.S. foreign tax credit purposes. U.S. Holders should consult
their own tax advisors regarding how to account for dividends that are paid in a currency other than the U.S. dollar.
Sale or Other Taxable Disposition of Ordinary Shares
A U.S. Holder will recognize U.S. source capital gain or loss upon the sale or other taxable disposition of ordinary shares in an amount equal to
the difference between the U.S. dollar value of the amount realized upon the disposition and the U.S. Holder’s adjusted tax basis in such ordinary shares.
Any capital gain or loss will be long-term if the U.S. Holder’s holding period determined at the time of the sale or other taxable disposition for
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such ordinary shares exceeds one year. Certain non-corporate U.S. Holders, including individuals, are eligible for reduced rates of taxation on long-term
capital gains. The deductibility of capital losses is subject to limitations. U.S. Holders should consult their own tax advisors regarding how to account
for sale or other disposition proceeds that are paid in a currency other than the U.S. dollar.
Medicare Contribution Tax
Certain U.S. Holders that are individuals, estates or certain trusts must pay a 3.8% tax, or Medicare contribution tax, on their “net investment
income.” Net investment income generally includes, among other things, dividend income and net gains from the disposition of stock. A U.S. Holder
that is an individual, estate or trust should consult its tax advisor regarding the applicability of the Medicare contribution tax to its income and gains in
respect of its investment in our ordinary shares.
Passive Foreign Investment Company
In general, a non-U.S. corporation is treated as a PFIC for any taxable year in which: (i) at least 75% of its gross income for such year is passive
income or (ii) at least 50% of the value (determined on a quarterly basis) of its assets during such year is attributable to assets that produce or are held
for the production of passive income. For this purpose, passive income includes dividends, interest, certain royalties and rents and gains from the
disposition of passive assets. If a non-U.S. corporation owns, directly or indirectly, at least 25% (by value) of the stock of another corporation, such
non-U.S. corporation will be treated, for purposes of the PFIC tests, as owning its proportionate share of the other corporation’s assets and receiving its
proportionate share of the other corporation’s income.
Based on the composition of our income and value of our assets (determined using their fair market values), we do not believe we were a PFIC for
our taxable year ended March 31, 2020 and do not currently expect to be a PFIC for the taxable year ending March 31, 2021 or in the foreseeable future.
There can be no assurance in this regard, however, because our status as a PFIC is determined by all of the facts, which may change over time, on an
annual basis and such determination depends, in part, on the application of complex U.S. federal income tax rules, which are subject to differing
interpretations. A non-U.S. corporation is classified as a PFIC in any year in which it meets either the gross income or gross asset test discussed above.
This depends on the actual financial results for each tax year in question. Accordingly, it is possible that we may become a PFIC in the current or any
future taxable year due to changes in our asset or income composition. Because we value our goodwill based on the market value of our equity, a
decrease in the price of our ordinary shares may also result in our becoming a PFIC. In addition, the composition of our income and assets will be
affected by how, and how quickly, we spend the cash we raised in offerings.
If we are a PFIC for any taxable year during which a U.S. Holder holds our ordinary shares, such U.S. Holder will be subject to special tax rules
with respect to any “excess distribution” received and any gain realized from a sale or other disposition, including a pledge, of ordinary shares.
Distributions received in a taxable year that are greater than 125% of the average annual distributions received during the shorter of the three preceding
taxable years or a U.S. Holder’s holding period for the ordinary shares will be treated as excess distributions. Under these special tax rules:
•

the excess distribution or gain will be allocated ratably over a U.S. Holder’s holding period for the ordinary shares;

•

the amount allocated to the current taxable year, and any taxable year prior to the first taxable year in which we were a PFIC, will be
treated as ordinary income; and

•

the amount allocated to each other year will be subject to tax at the highest tax rate in effect for that year and the interest charge applicable
to underpayments of tax will be imposed on the resulting tax attributable to each such year.
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The tax liability for amounts allocated to taxable years prior to the year of disposition or excess distribution in which we were a PFIC cannot be
offset by any net operating losses for such years, and gains (but not losses) realized on the sale or other disposition of the ordinary shares cannot be
treated as capital gains, even if a U.S. Holder holds the ordinary shares as capital assets. In addition, non-corporate U.S. Holders will not be eligible for
reduced rates of taxation on any dividends received from us, if we are a PFIC in the taxable year in which such dividends are paid or in the preceding
taxable year. A U.S. Holder will be required to file Internal Revenue Service Form 8621 (or any other form specified by the U.S. Department of the
Treasury) if such U.S. Holder holds our ordinary shares in any year in which we are a PFIC.
If we are a PFIC for any taxable year during which a U.S. Holder holds ordinary shares, our ordinary shares will continue to be treated as interests
in a PFIC with respect to that U.S. Holder for all succeeding taxable years during which that U.S. Holder holds our ordinary shares unless we cease to be
a PFIC and a U.S. Holder makes a “deemed sale” election with respect to the ordinary shares. If a U.S. Holder makes a deemed sale election, such U.S.
Holder will be deemed to have sold ordinary shares held at their fair market value as of the last day of the last year during which we were a PFIC (the
“termination date”). U.S. Holders are urged to consult their tax advisors regarding our possible status as a PFIC as well as the benefit of making an
actual or protective deemed sale election.
In certain circumstances, in lieu of being subject to the excess distribution rules discussed above, a U.S. Holder may make an election to include
gain on the stock of a PFIC as ordinary income under a mark-to-market method, provided that such stock is “regularly traded” on a “qualified
exchange.” In general, our ordinary shares will be treated as “regularly traded” for a given calendar year if more than a de minimis quantity of our
ordinary shares is traded on a qualified exchange on at least 15 days during each calendar quarter of such calendar year. Our ordinary shares are
currently listed on The Nasdaq Global Market, which should be a “qualified exchange” for this purpose. Consequently, if we are a PFIC and our
ordinary shares remain listed and regularly traded on The Nasdaq Global Market, the mark-to-market election will be available to U.S. Holders.
If a U.S. Holder makes an effective mark-to-market election, such U.S. Holder will include in each year as ordinary income the excess of the fair
market value of the ordinary shares at the end of the year over the adjusted tax basis in the ordinary shares. Such U.S. Holder will be entitled to deduct
as an ordinary loss each year the excess of the adjusted tax basis in the ordinary shares over their fair market value at the end of the year, but only to the
extent of the net amount previously included in income as a result of the mark-to-market election. A U.S. Holder’s adjusted tax basis in the ordinary
shares will be increased by the amount of any income inclusion and decreased by the amount of any deductions under the mark-to-market rules. Any
distributions that we make generally will be subject to the rules discussed above under “—Distributions,” except that the lower rate applicable to
qualified dividend income will not apply. If a U.S. Holder makes a mark-to-market election it will be effective for the taxable year for which the election
is made and all subsequent taxable years (provided that, for any subsequent taxable year in which we are not a PFIC, a U.S. Holder will not include in
income mark-to-market gain or loss) unless the ordinary shares are no longer regularly traded on a qualified exchange or the IRS consents to the
revocation of the election. U.S. Holders are urged to consult their tax advisors about the availability and advisability of the mark-to-market election in
their particular circumstances.
Investors in certain PFICs can elect to be taxed on their share of the PFIC’s ordinary income and net capital gain by making a qualified electing
fund election (a “QEF election”), which, if made, would result in tax treatment different from (and generally less adverse than) the general tax treatment
for PFICs described above under the excess distribution regime. We do not expect that a U.S. Holder will be eligible to make a QEF election with
respect to our ordinary shares.
Each U.S. Holder is urged to consult its own tax advisor concerning the U.S. federal income tax consequences of holding ordinary shares if we are
a PFIC in any taxable year during its holding period.
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Holder Reporting Requirements
Certain U.S. Holders, including individuals and certain entities, that hold “specified foreign financial assets,” as defined in the Treasury
regulations (which may include ordinary shares), other than in an account at a U.S. financial institution or the U.S. branch of a non-U.S. financial
institution, are required to report certain information relating to such assets on Internal Revenue Service Form 8938 (Statement of Specified Foreign
Financial Asset). U.S. Holders are urged to consult their tax advisors regarding the effect, if any, of this and any other reporting requirements on their
ownership and disposition of our ordinary shares. Failure to comply with applicable reporting requirements could result in the imposition of substantial
penalties.
A U.S. Holder who acquires ordinary shares for cash may be required to file Internal Revenue Service Form 926 (Return by a U.S. Transferor of
Property to a Foreign Corporation) with the IRS and to supply certain additional information to the IRS if the amount of cash transferred to us in
exchange for ordinary shares, when aggregated with all related transfers under applicable regulations, exceeds US$100,000. Substantial penalties may
be imposed on a U.S. Holder that fails to comply with this reporting requirement.
Information Reporting and Backup Withholding
A U.S. Holder may be subject to information reporting on amounts received by such U.S. Holder from a distribution on, or disposition of ordinary
shares, unless such U.S. Holder establishes that it is exempt from these rules. If a U.S. Holder does not establish that it is exempt from these rules, it
may be subject to backup withholding on the amounts received unless it provides a taxpayer identification number and otherwise complies with the
requirements of the backup withholding rules. Backup withholding is not an additional tax and the amount of any backup withholding from a payment
that is received will be allowed as a credit against a U.S. Holder’s U.S. federal income tax liability and may entitle such U.S. Holder to a refund,
provided that the required information is timely furnished to the IRS.
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JERSEY CHANNEL ISLANDS REGULATORY AND TAX MATTERS
Regulatory Matters
It was a condition to the consummation of this offering that, prior to the pricing of this offering, a copy of this prospectus supplement and the
accompanying prospectus shall have been delivered to the registrar of companies in accordance with Article 5 of the Companies (General Provisions)
(Jersey) Order 2002, and the registrar shall have given, and not withdrawn, consent to its circulation. Such consent was received on September 4, 2020.
It was a condition to the consummation of this offering that, prior to the pricing of this offering, the Jersey Financial Services Commission shall
have given, and not withdrawn, its consent under Article 2 of the Control of Borrowing (Jersey) Order 1958 to the issue of our ordinary shares by our
company. Such consent was received on January 1, 2017.
It must be distinctly understood that, in giving these consents, neither the registrar of companies nor the Jersey Financial Services Commission
takes any responsibility for the financial soundness of our company or for the correctness of any statements made, or opinions expressed, with regard to
it.
If you are in any doubt about the contents of this prospectus supplement and the accompanying prospectus you should consult your stockbroker,
bank manager, solicitor, accountant or other financial adviser.
The directors of our company have taken all reasonable care to ensure that the facts stated in this prospectus supplement and the accompanying
prospectus are true and accurate in all material respects, and that there are no other facts the omission of which would make misleading any statement in
this prospectus supplement and the accompanying prospectus, whether of facts or of opinion. All the directors accept responsibility accordingly.
It should be remembered that the price of securities and the income from them can go down as well as up.
Tax Matters
Taxation of Quotient
We are regarded as resident for tax purposes in Jersey, Channel Islands. On the basis that we are neither a financial services company nor a utility
company for the purposes of the Income Tax (Jersey) Law 1961, as amended, we are subject to income tax in Jersey at a rate of 0%. Dividends on
ordinary shares may be paid by us without withholding or deduction for or on account of Jersey income tax and holders of ordinary shares (other than
residents of Jersey) will not be subject to any tax in Jersey in respect of the holding, sale or other disposition of such ordinary shares.
Goods and Services Tax
Jersey charges a tax on goods and services supplied in the Island (which we refer to as GST). On the basis that we do not belong in Jersey for the
purposes of the Goods and Services Tax (Jersey) Law 2007, GST is not chargeable on supplies of services made by us. Our Directors intend to conduct
our business such that no GST will be incurred by us.
Stamp Duty
In Jersey, no stamp duty is levied on the issue or transfer of the ordinary shares except that stamp duty is payable on Jersey grants of probate and
letters of administration, which will generally be required to transfer ordinary shares on the death of a holder of such ordinary shares. In the case of a
grant of probate or letters of administration, stamp duty is levied according to the size of the estate (wherever situate in respect of a holder of
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ordinary shares domiciled in Jersey, or situate in Jersey in respect of a holder of ordinary shares domiciled outside Jersey) and is payable on a sliding
scale at a rate of up to 0.75% of such estate.
Jersey does not otherwise levy taxes upon capital, inheritances, capital gains or gifts nor are there other estate duties.
If you are in any doubt as to your tax position you should consult your professional tax adviser.
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UNDERWRITING
The company and the underwriters named below have entered into an underwriting agreement with respect to the ordinary shares being offered.
Subject to certain conditions, each underwriter has severally agreed to purchase the number of ordinary shares indicated in the following table. Goldman
Sachs & Co. LLC and Cowen and Company, LLC are the representatives of the underwriters.
NUMBER OF SHARES

Underwriters
Goldman Sachs & Co. LLC
Cowen and Company, LLC
BTIG, LLC

8,647,059
7,235,294
1,764,706

Total

17,647,059

The underwriters are committed to take and pay for all of the ordinary shares being offered, if any are taken, other than the ordinary shares
covered by the option described below unless and until this option is exercised.
The underwriters have an option to buy up to an additional 2,647,058 of ordinary shares from the company. They may exercise that option for 30
days. If any ordinary shares are purchased pursuant to this option, the underwriters will severally purchase ordinary shares in approximately the same
proportion as set forth in the table above.
The following table shows the per share and total underwriting discounts and commissions to be paid to the underwriters by the company. Such
amounts are shown assuming both no exercise and full exercise of the underwriters’ option to purchase 2,647,058 additional ordinary shares.
Paid by the Company
Per Share
Total

No Exercise

Full Exercise

$
0.255
$ 4,500,000

$
0.255
$ 5,175,000

Ordinary shares sold by the underwriters to the public will initially be offered at the initial public offering price set forth on the cover of this
prospectus. Any ordinary shares sold by the underwriters to securities dealers may be sold at a discount of up to $0.15 per share from the initial public
offering price. After the initial offering of the ordinary shares, the representatives may change the offering price and the other selling terms. The offering
of the ordinary shares by the underwriters is subject to receipt and acceptance and subject to the underwriters’ right to reject any order in whole or in
part.
The company estimates that its share of the total expenses of the offering, excluding underwriting discounts and commissions, will be
approximately $600,000. The company has also agreed to reimburse the underwriters up to $10,000 for their FINRA counsel fee. In accordance with
FINRA Rule 5110, this reimbursed fee is deemed underwriting compensation for this offering.
The company has agreed that it will not (i) offer, pledge, announce the intention to sell, sell, contract to sell, sell any option or contract to
purchase, purchase any option or contract to sell, grant any option, right or warrant to purchase or otherwise dispose of, directly or indirectly, (ii) file
with the SEC a registration statement under the Securities Act relating to, any of its ordinary shares or securities convertible into or exchangeable or
exercisable for any ordinary shares, or publicly disclose the intention to make any offer, sale, pledge, disposition or filing, or (iii) enter into any swap or
other arrangement that transfers all or a portion of the economic consequences
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associated with the ownership of any ordinary shares or any such other securities (regardless of whether any of these transactions are to be settled by the
delivery of ordinary shares or such other securities, in cash or otherwise), in each case without the prior written consent of the representatives for a
period of 90 days after the date of this prospectus supplement other than (a) the ordinary shares to be sold hereunder, (b) the issuances of ordinary shares
upon the exercise or vesting of options, warrants, restricted share units or multi-year restricted share units disclosed as outstanding in this prospectus
supplement, the accompanying prospectus and any documents incorporated by reference herein or therein, (c) any issuance to directors, executive
officers or employees of ordinary shares, share options or other equity awards not exercisable for a period of 90 days after the date of this prospectus
supplement under the company’s existing equity incentive plans or pursuant to any inducement award permitted to be issued without shareholder
approval by Nasdaq rules, (d) issuances of ordinary shares, or any securities convertible, exercisable or exchangeable for ordinary shares, issued by us in
connection with the acquisition of businesses, technologies, assets or intellectual property as long as (x) the aggregate amount of any such securities
does not exceed 5% of the number of ordinary shares outstanding immediately after the issuance and sale of the ordinary shares to be sold hereunder and
(y) each person to whom such securities are issued agrees in writing with the representatives to be bound by a lock-up agreement and (e) post-effective
amendments in respect of its registration statements on Form S-3 (Registration No. 333-203818, 333-221470 and 333-235508), as amended, and any
filing by the company of a registration statement on Form S-8 relating to the company’s existing equity incentive plans (including any amendment to the
company’s existing equity incentive plans approved by its shareholders) or an inducement award.
For a period of 90 days after the date of this prospectus supplement, the company’s directors and executive officers holding in the aggregate
approximately 8,660,927 of its ordinary shares as of September 8, 2020, have agreed that they will not, and will not cause or direct any affiliate to,
without the prior written consent of the representatives, (1) sell, offer to sell, contract or agree to sell, hypothecate, pledge, grant any option to purchase
or otherwise dispose of or agree to dispose of, directly or indirectly, or file (or participate in the filing of) a registration statement in respect of, or
establish or increase a put equivalent position or liquidate or decrease a call equivalent position within the meaning of Section 16 of the Exchange Act
with respect to, any ordinary shares or any securities convertible into or exercisable or exchangeable for the company’s ordinary shares (including,
without limitation, ordinary shares or such other securities which may be deemed to be beneficially owned by such directors, executive officers,
managers and members in accordance with the rules and regulations of the SEC and securities which may be issued upon exercise of a stock option or
warrant), (2) enter into any swap or other agreement that transfers to another, in whole or in part, any of the economic consequences of ownership of the
ordinary shares or any of the company’s other securities that are substantially similar to the ordinary shares, or any securities convertible into or
exercisable for, or any warrants or other rights to acquire, the company’s ordinary shares, whether any such transaction described in clause (1) or (2)
above is to be settled by delivery of ordinary shares or such other securities, in cash or otherwise, or (3) publicly announce an intention to effect any
transaction specified in clause (1) or (2) other than (a) the registration of the offer or sale of the ordinary shares to be sold hereunder, (b) bona fide gifts,
(c) dispositions to any trust for the direct or indirect benefit of the director, executive officer or shareholder and/or their immediate family,
(d) dispositions by will, other testamentary document or intestate succession to the legal representative, heir, beneficiary or a member of the immediate
family of the director, executive officer or shareholder, (e) as a distribution to the limited partners, members, trust beneficiaries or shareholders of the
shareholder, (f) dispositions to the director’s, executive officer’s or shareholder’s affiliates, or to any investment fund or other entity controlled or
managed by, directly or indirectly, the director, executive officer or shareholder, (g) the entry into any trading plan established pursuant to Rule 10b5-1
under the Exchange Act, provided that such plan does not provide for any sales or other dispositions of ordinary shares during the 90 days after the date
of this prospectus supplement, no public announcement or public disclosure of entry into such plan is made or required to be made, and the director,
executive officer or shareholder does not otherwise voluntarily effect any public announcement or public disclosure regarding the entry into or existence
of any such plan, or (h) dispositions of ordinary shares pursuant to any trading plan established pursuant to Rule 10b5-1 under the Exchange Act
existing as of the date of the lock-up agreement; provided, however, that (A) in the case of any transfer or disposition pursuant to clauses (b) through (f),
(i) each transferee, distributee or recipient shall execute and deliver to the representatives a
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lock-up agreement, (ii) no public announcement or public disclosure of entry into such plan is voluntarily made or required to be made and (iii) any such
transfer or distribution shall not involve a disposition for value; and (B) in the case of any disposition pursuant to clause (h), no filing under the
Exchange Act or other public announcement shall be required or shall be made voluntarily in connection with such disposition unless such filing or
announcement clearly states that such disposition was made pursuant to an established trading plan meeting the requirements of Rule 10b5-1 under the
Exchange Act. For purposes of this paragraph, “immediate family” shall mean the undersigned and the spouse, any lineal descendent, father, mother,
brother or sister of the undersigned.
The representatives may, in their sole discretion and at any time or from time to time before the termination of the 90-day period, release all or any
portion of the securities subject to lock-up agreements. There are no existing agreements between the underwriters and any of the company’s
shareholders who will execute a lock-up agreement, providing consent to the sale of ordinary shares prior to the expiration of the lock-up period.
In connection with the offering, the underwriters may purchase and sell ordinary shares in the open market. These transactions may include short
sales, stabilizing transactions and purchases to cover positions created by short sales. Short sales involve the sale by the underwriters of a greater
number of ordinary shares than they are required to purchase in the offering, and a short position represents the amount of such sales that have not been
covered by subsequent purchases. A “covered short position” is a short position that is not greater than the amount of additional ordinary shares for
which the underwriters’ option described above may be exercised. The underwriters may cover any covered short position by either exercising their
option to purchase additional ordinary shares or purchasing ordinary shares in the open market. In determining the source of ordinary shares to cover the
covered short position, the underwriters will consider, among other things, the price of ordinary shares available for purchase in the open market as
compared to the price at which they may purchase additional ordinary shares pursuant to the option described above. “Naked” short sales are any short
sales that create a short position greater than the amount of additional ordinary shares for which the option described above may be exercised. The
underwriters must cover any such naked short position by purchasing ordinary shares in the open market. A naked short position is more likely to be
created if the underwriters are concerned that there may be downward pressure on the price of the ordinary shares in the open market after pricing that
could adversely affect investors who purchase in the offering. Stabilizing transactions consist of various bids for or purchases of ordinary shares made
by the underwriters in the open market prior to the completion of the offering.
The underwriters may also impose a penalty bid. This occurs when a particular underwriter repays to the underwriters a portion of the
underwriting discount received by it because the representatives have repurchased ordinary shares sold by or for the account of such underwriter in
stabilizing or short covering transactions.
Purchases to cover a short position and stabilizing transactions, as well as other purchases by the underwriters for their own accounts, may have
the effect of preventing or retarding a decline in the market price of the company’s ordinary shares, and together with the imposition of the penalty bid,
may stabilize, maintain or otherwise affect the market price of the ordinary shares. As a result, the price of the ordinary shares may be higher than the
price that otherwise might exist in the open market. The underwriters are not required to engage in these activities and may end any of these activities at
any time. These transactions may be effected on Nasdaq, in the over-the-counter market or otherwise.
The company has agreed to indemnify the several underwriters against certain liabilities, including liabilities under the Securities Act of 1933.
The underwriters and their respective affiliates are full service financial institutions engaged in various activities, which may include sales and
trading, commercial and investment banking, advisory, investment management, investment research, principal investment, hedging, market making,
brokerage and other financial and non-financial activities and services. Certain of the underwriters and their respective affiliates have provided, and may
in the future provide, a variety of these services to the issuer and to persons and entities with relationships with the issuer, for which they received or
will receive customary fees and expenses.
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In the ordinary course of their various business activities, the underwriters and their respective affiliates, officers, directors and employees may
purchase, sell or hold a broad array of investments and actively trade securities, derivatives, loans, commodities, currencies, credit default swaps and
other financial instruments for their own account and for the accounts of their customers, and such investment and trading activities may involve or
relate to assets, securities and/or instruments of the issuer (directly, as collateral securing other obligations or otherwise) and/or persons and entities with
relationships with the issuer. The underwriters and their respective affiliates may also communicate independent investment recommendations, market
color or trading ideas and/or publish or express independent research views in respect of such assets, securities or instruments and may at any time hold,
or recommend to clients that they should acquire, long and/or short positions in such assets, securities and instruments.
European Economic Area and the United Kingdom
In relation to each Member State of the European Economic Area and the United Kingdom (each, a “Member State”), no ordinary shares have
been offered or will be offered pursuant to the offering to the public in that Member State prior to the publication of a prospectus in relation to the
ordinary shares which has been approved by the competent authority in that Member State or, where appropriate, approved in another Member States
and notified to the competent authority in that Member State, all in accordance with the Prospectus Regulation, except that offers of ordinary shares may
be made to the public in that Member State at any time under the following exemptions under the Prospectus Regulation:
•

To any legal entity which is a qualified investor as defined under the Prospectus Regulation;

•

To fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus Regulation), subject to obtaining the
prior consent of the representatives for any such offer; or

•

In any other circumstances falling within Article 1(4) of the Prospectus Regulation;

provided that no such offer of our ordinary shares shall require us or any underwriters to publish a prospectus pursuant to Article 3 of the
Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the Prospectus Regulation.
For the purposes of this provision, the expression an “offer to public” in relation to our ordinary shares in any Member State means the
communication in any form and by any means of sufficient information on the terms of the offer and our ordinary shares to be offered so as to enable an
investor to decide to purchase or subscribe for our ordinary shares, and the expression “Prospectus Regulations” means Regulation (EU) 2017/1129.
This European Economic Area selling restriction is in addition to any other selling restrictions set out below.
United Kingdom
In the United Kingdom, this prospectus is only addressed to and directed as qualified investors who are (i) investment professionals falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the Order); or (ii) high net worth entities and other
persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as
“relevant persons”). Any investment or investment activity to which this prospectus relates is available only to relevant persons and will only be
engaged with relevant persons. Any person who is not a relevant person should not act or relay on this prospectus or any of its contents.
Canada
The securities may be sold in Canada only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited investors, as
defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined
in National Instrument 31-103 Registration
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Requirements, Exemptions, and Ongoing Registrant Obligations. Any resale of the securities must be made in accordance with an exemption form, or in
a transaction not subject to, the prospectus requirements of applicable securities laws.
Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if this offering
memorandum (including any amendment thereto) contains a misrepresentation, provided that the remedies for rescission or damages are exercised by
the purchaser within the time limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser should refer to any
applicable provisions of the securities legislation of the purchaser’s province or territory of these rights or consult with a legal advisor.
Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriters are not required to comply with the
disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in connection with this offering.
Hong Kong
The ordinary shares may not be offered or sold in Hong Kong by means of any document other than (i) in circumstances which do not constitute
an offer to the public within the meaning of the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32 of the Laws of Hong Kong)
(“Companies (Winding Up and Miscellaneous Provisions) Ordinance”) or which do not constitute an invitation to the public within the meaning of the
Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) (“Securities and Futures Ordinance”), or (ii) to “professional investors” as
defined in the Securities and Futures Ordinance and any rules made thereunder, or (iii) in other circumstances which do not result in the document being
a “prospectus” as defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance, and no advertisement, invitation or document
relating to the ordinary shares may be issued or may be in the possession of any person for the purpose of issue (in each case whether in Hong Kong or
elsewhere), which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so
under the securities laws of Hong Kong) other than with respect to ordinary shares which are or are intended to be disposed of only to persons outside
Hong Kong or only to “professional investors” in Hong Kong as defined in the Securities and Futures Ordinance and any rules made thereunder.
Singapore
This prospectus has not been registered as a prospectus with 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 the ordinary shares may not be circulated or
distributed, nor may the ordinary shares be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or
indirectly, to persons in Singapore other than (i) to an institutional investor (as defined under Section 4A of the Securities and Futures Act, Chapter 289
of Singapore (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 conditions set
forth in the SFA.
Where the ordinary shares are subscribed or purchased under Section 275 of the SFA by a relevant person which is a corporation (which is not an
accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold investments and the entire share capital of which is
owned by one or more individuals, each of whom is an accredited investor, the securities (as defined in Section 239(1) of the SFA) of that corporation
shall not be transferable for 6 months after that corporation has acquired the ordinary shares under Section 275 of the SFA except: (1) to an institutional
investor under Section 274 of the SFA or to a relevant person (as defined in Section 275(2) of the SFA), (2) where such transfer arises from an offer in
that corporation’s securities pursuant to Section 275(1A) of the SFA, (3) where no consideration is or will be given
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for the transfer, (4) where the transfer is by operation of law, (5) as specified in Section 276(7) of the SFA, or (6) as specified in Regulation 32 of the
Securities and Futures (Offers of Investments) (Shares and Debentures) Regulations 2005 of Singapore (“Regulation 32”).
Where the ordinary shares are subscribed or purchased under Section 275 of the SFA by a relevant person which is a trust (where the trustee is not
an accredited investor (as defined in Section 4A of the SFA)) whose sole purpose is to hold investments and each beneficiary of the trust is an accredited
investor, the beneficiaries’ rights and interest (howsoever described) in that trust shall not be transferable for 6 months after that trust has acquired the
ordinary shares under Section 275 of the SFA except: (1) to an institutional investor under Section 274 of the SFA or to a relevant person (as defined in
Section 275(2) of the SFA), (2) where such 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 other assets), (3) where no consideration is or will be given for the transfer, (4) where the transfer is by operation of law, (5) as specified in
Section 276(7) of the SFA, or (6) as specified in Regulation 32.
Japan
The securities have not been and will not be registered under the Financial Instruments and Exchange Act of Japan (Act No. 25 of 1948, as
amended), or the FIEA. The securities may not be offered or sold, directly or indirectly, in Japan or to or for the benefit of any resident of Japan
(including any person resident in Japan or any corporation or other entity organized under the laws of Japan) or to others for reoffering or resale, directly
or indirectly, in Japan or to or for the benefit of any resident of Japan, except pursuant to an exemption from the registration requirements of the FIEA
and otherwise in compliance with any relevant laws and regulations of Japan.
Israel
In the State of Israel this prospectus shall not be regarded as an offer to the public to purchase shares of common stock under the Israeli Securities
Law, 5728 – 1968, which requires a prospectus to be published and authorized by the Israel Securities Authority, if it complies with certain provisions of
Section 15 of the Israeli Securities Law, 5728–1968, including, inter alia, if: (i) the offer is made, distributed or directed to not more than 35 investors,
subject to certain conditions (the “Addressed Investors”); or (ii) the offer is made, distributed or directed to certain qualified investors defined in the
First Addendum of the Israeli Securities Law, 5728 – 1968, subject to certain conditions (the “Qualified Investors”). The Qualified Investors shall not be
taken into account in the count of the Addressed Investors and may be offered to purchase securities in addition to the 35 Addressed Investors. The
company has not and will not take any action that would require it to publish a prospectus in accordance with and subject to the Israeli Securities Law,
5728 – 1968. We have not and will not distribute this prospectus or make, distribute or direct an offer to subscribe for our common stock to any person
within the State of Israel, other than to Qualified Investors and up to 35 Addressed Investors.
Qualified Investors may have to submit written evidence that they meet the definitions set out in of the First Addendum to the Israeli Securities
Law, 5728 – 1968. In particular, we may request, as a condition to be offered common stock, that Qualified Investors will each represent, warrant and
certify to us and/or to anyone acting on our behalf: (i) that it is an investor falling within one of the categories listed in the First Addendum to the Israeli
Securities Law, 5728 – 1968; (ii) which of the categories listed in the First Addendum to the Israeli Securities Law, 5728 – 1968 regarding Qualified
Investors is applicable to it; (iii) that it will abide by all provisions set forth in the Israeli Securities Law, 5728 – 1968 and the regulations promulgated
thereunder in connection with the offer to be issued common stock; (iv) that the shares of common stock that it will be issued are, subject to exemptions
available under the Israeli Securities Law, 5728 – 1968: (a) for its own account; (b) for investment purposes only; and (c) not issued with a view to
resale within the State of Israel, other than in accordance with the provisions of the Israeli Securities Law, 5728 – 1968; and (v) that it is willing to
provide further evidence of its Qualified Investor status. Addressed Investors may have to submit written evidence in respect of their identity and may
have to sign and submit a declaration containing, inter alia, the Addressed Investor’s name, address and passport number or Israeli identification number.
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LEGAL MATTERS
The validity of the issuance of our ordinary shares offered hereby will be passed upon for us by Carey Olsen Jersey LLP, our Jersey, Channel
Islands counsel, and certain other matters will be passed upon for us by Clifford Chance US LLP, New York, New York. Covington & Burling LLP, New
York, New York, is counsel to the underwriters in connection with this offering.
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EXPERTS
The consolidated financial statements of Quotient Limited appearing in Quotient Limited’s Annual Report on Form 10-K for the year ended
March 31, 2020 have been audited by Ernst & Young LLP, independent registered public accounting firm, as set forth in their report thereon (which
contains an explanatory paragraph describing conditions that raise substantial doubt about the Company’s ability to continue as a going concern as
described in Note 1 to the consolidated financial statements), included therein, and incorporated herein by reference. Such consolidated financial
statements are incorporated herein by reference in reliance upon such report given on the authority of such firm as experts in auditing and accounting.
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WHERE YOU CAN FIND MORE INFORMATION
We have filed a registration statement, of which the accompanying prospectus is a part, covering the ordinary shares offered hereby. As allowed
by SEC rules, the accompanying prospectus does not contain all of the information set forth in the registration statement and the exhibits thereto. We
refer you to the registration statement and the exhibits thereto for further information. This prospectus supplement and the accompanying prospectus is
qualified in its entirety by such other information.
We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings, including the registration
statement of which the accompanying prospectus is a part, are also available to you on the SEC’s website at www.sec.gov. We also maintain a website on
the Internet with the address of www.quotientbd.com where you can find additional information. All internet addresses provided in this prospectus
supplement or the accompanying prospectus are for information purposes only and are not intended to be hyperlinks. We are not incorporating by
reference into this prospectus supplement or the accompanying prospectus the information on our website or any other website, except for the
information specifically incorporated by reference herein, and you should not consider our website or any other website to be a part of this prospectus
supplement, the accompanying prospectus or other offering materials.
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INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE
The SEC allows us to incorporate by reference the information we file with it, which means that we can disclose important information to you by
referring you to another document that we have filed separately with the SEC. You should read the information incorporated by reference because it is
an important part of this prospectus supplement and the accompanying prospectus. We incorporate by reference the following information or documents
that we have filed with the SEC (excluding those portions of any Form 8-K that are not deemed “filed” pursuant to the General Instructions of Form
8-K):
•

The Annual Report on Form 10-K for the fiscal year ended March 31, 2020 filed with the SEC on June 12, 2020;

•

The Quarterly Report on Form 10-Q for the fiscal quarter ended June 30, 2020 filed with the SEC on August 6, 2020;

•

The Current Reports on Form 8-K filed with the SEC on July 23, 2020 and September 8, 2020 (but only with respect to Items 1.01 and
8.01 and Exhibits 10.1, 99.2, 99.3 and 99.4 thereto); and

•

The Definitive Proxy Statement on Schedule 14A filed with the SEC on July 27, 2020 (but only with respect to information required by
Part III of our Annual Report on Form 10-K for the fiscal year ended March 31, 2020).

All reports and other documents we subsequently file pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act prior to the termination of
this offering, including all such reports and documents we may file with the SEC from the date of this prospectus supplement until we have sold all of
the ordinary shares to which this prospectus supplement relates or the offering is otherwise terminated, but excluding any information furnished to,
rather than filed with, the SEC, will also be incorporated by reference into this prospectus supplement and deemed to be part of this prospectus
supplement from the date of the filing of such reports and documents.
Any statement contained in any document incorporated by reference herein or in the accompanying prospectus shall be deemed to be modified or
superseded for purposes of this prospectus supplement to the extent that a statement contained in this prospectus supplement modifies or supersedes
such statement. Any statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this
prospectus supplement.
All of the documents that are incorporated by reference are available at the web site maintained by the SEC at http://www.sec.gov. In addition, if
you request, either orally or in writing, we will provide you with a copy of any or all documents that are incorporated by reference. Such documents will
be provided to you free of charge, but will not contain any exhibits, unless those exhibits are incorporated by reference into the document. Requests
should be addressed in writing to the Head of Financial Accounting & Treasury at Quotient Limited, 28 Esplanade, St. Helier, JE2 3QA, Jersey, Channel
Islands, or by telephone: 011-41-22-716-9800.
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$200,000,000

QUOTIENT LIMITED
Ordinary Shares, Preference Shares, Debt Securities, Rights to Purchase Ordinary Shares, Rights to
Purchase Preference Shares, Warrants to Purchase Ordinary Shares, Warrants to Purchase
Preference Shares, Warrants to Purchase Debt Securities and Units
We may offer and sell, from time to time, the securities covered by this prospectus. This prospectus describes some of the general terms that may
apply to these securities and the general manner in which they may be offered. We will provide the specific terms of these securities and such offerings
in supplements to this prospectus. The prospectus supplements may also add, update or change information contained in this prospectus. The prospectus
supplements will also contain information, where applicable, about certain federal income tax considerations relating to, and any listing on a securities
exchange of, the securities covered by such prospectus supplement. You should read this prospectus and any supplements carefully before you make an
investment decision.
We may sell these securities in one or more offerings, on a continuous or delayed basis, to or through underwriters, dealers, or agents, or directly
to purchasers. The names of any underwriters, dealers or agents and the specific terms of a plan of distribution will be stated in an accompanying
prospectus supplement. More information about how these securities may be offered and sold is included in the section entitled “Plan of Distribution”
contained in this prospectus. No securities may be sold without delivery of a prospectus supplement describing the method and terms of the offering of
those securities.
Our ordinary shares are listed on The Nasdaq Global Market under the symbol “QTNT”. The last reported sale price of our ordinary shares on The
Nasdaq Global Market on September 1, 2020 was $4.81 per share.

Investing in our securities involves a high degree of risk. Before buying any of our securities, you should carefully
read the discussion of material risks of investing in our securities described in our Securities and Exchange
Commission filings, including our most recent Annual Report on Form 10-K for the fiscal year ended March 31, 2020,
which is incorporated herein by reference, in addition to the other information contained or incorporated by reference
in this prospectus, in an applicable prospectus supplement or in other offering material. Please see the section entitled
“Risk Factors” beginning on page 3 of this prospectus, as well as the sections entitled “Risk Factors” beginning on page
17 of our Annual Report on Form 10-K for the year ended March 31, 2020.
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.
No Jersey, Channel Islands regulatory consent is required in respect of this prospectus and, consequently, no consent has been sought
from the Jersey Financial Services Commission in connection with this prospectus.
The date of this prospectus is September 4, 2020.
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We have not authorized anyone to provide any information or to make any representations other than that contained in or incorporated by
reference in this prospectus, any prospectus supplement or any other offering material prepared by or on behalf of us or to which we have referred you.
Do not rely upon any information or representations made outside of such sources. We take no responsibility for, and can provide no assurance as to the
reliability of, any other information that others may give you. We are not making an offer to sell, or soliciting an offer to buy, these securities in any
jurisdiction where the offer, sale or solicitation is not permitted. You should assume that the information appearing in or incorporated by reference in this
prospectus, any prospectus supplement or any other offering material prepared by us is accurate only as of its respective date. Our business, financial
condition, results of operations and prospects may have changed since such date.
We further note that the representations, warranties and covenants made by us in any agreement that is filed as an exhibit either to the registration
statement of which this prospectus is a part or any document incorporated by reference herein or in any prospectus supplement 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 agreement, and should not
be deemed to be a representation, warranty or covenant made to you or for your benefit. Moreover, such representations, warranties or covenants were
accurate only as of the date they were made. Accordingly, such representations, warranties and covenants should not be relied on as accurately
representing the current state of our affairs.
Our trademark portfolio includes both United States and foreign trademark registrations and pending United States and foreign trademark
applications. Other trademarks or trade names referred to in this prospectus or the documents incorporated by reference herein are the property of their
respective owners. Solely for convenience, the trademarks and trade names in this prospectus and the documents incorporated by reference herein are
generally referred to without the ® and ™ symbols, but such references should not be construed as any indicator that their respective owners will not
assert, to the fullest extent under applicable law, their rights thereto.
Certain market and industry data and forecasts included in or incorporated by reference in this prospectus, any prospectus supplement or any other
offering material were obtained from independent market research, industry publications and surveys, governmental agencies and publicly available
information. We did not fund and are not otherwise affiliated with the third party sources that we cite. Industry surveys, publications and forecasts
generally state that the information contained therein has been obtained from sources believed to be reliable, but that the accuracy and completeness of
such information is not guaranteed. While we are not aware of any misstatements regarding the market or industry data presented or incorporated by
reference herein or in any prospectus supplement or other offering material, our estimates involve risks and uncertainties and are subject to change based
on various factors, including those discussed under the heading “Risk Factors” in this prospectus.
In addition, unless otherwise disclosed in the applicable prospectus supplement, the industry and market data, forecasts and estimates included in
or incorporated by reference in this prospectus and any prospectus supplement had been published before or do not otherwise take into account the novel
coronavirus disease 2019, or COVID-19, pandemic and therefore do not reflect any impact of COVID-19 on any specific market or globally.
Our fiscal year ends on March 31. Unless otherwise noted, any reference to a year preceded by the word “fiscal” refers to the twelve months
ended March 31 of that year. For example, references to “fiscal 2020” refer to the twelve months ended March 31, 2020. Any reference to a year not
preceded by “fiscal” refers to a calendar year.
For investors outside of the United States: We have not done anything that would permit possession or distribution of this prospectus in any
jurisdiction where action for that purpose is required, other than the United States. Persons outside of the United States who come into possession of this
prospectus must inform themselves about, and observe any restrictions relating to, the offering of the securities and the distribution of this prospectus
outside of the United States.
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ABOUT THIS PROSPECTUS
This prospectus provides you with a general description of the ordinary shares, preference shares, debt securities, rights to purchase ordinary
shares or preference shares, warrants to purchase ordinary shares, preference shares or debt securities, and units consisting of combinations of any two
or more of the foregoing securities we may offer. Each time we sell securities, we will provide you with this prospectus and a prospectus supplement or
other offering material, if applicable, that will contain specific information about the terms of that offering. The prospectus supplement or other offering
material may also add, update or change information contained in this prospectus. You should read both this prospectus and any prospectus supplement
or other offering material together with additional information described under the heading “Where You Can Find More Information” and
“Incorporation of Certain Information by Reference.” Information incorporated by reference after the date of this prospectus may add, update or change
information contained in this prospectus. Any information in such subsequent filings that is inconsistent with this prospectus will supersede the
information in this prospectus or any earlier prospectus supplement.
This prospectus is part of a registration statement on Form S-3 that we filed with the Securities and Exchange Commission, or SEC, under the
Securities Act of 1933, as amended, or the Securities Act, using a “shelf registration” process. Under a shelf registration process, we may, from time to
time, sell the securities covered by this prospectus in one or more offerings. This prospectus and any accompanying prospectus supplement do not
contain all of the information included in the registration statement. For further information, we refer you to the registration statement, including its
exhibits, which can be read at the SEC’s web site (www.sec.gov).
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 entirely by the actual documents. Copies of some of the documents
referred to herein have been filed or will be filed or incorporated by reference as exhibits to the registration statement of which this prospectus is a part,
and you may access those documents as described under the heading “Where You Can Find More Information” and “Incorporation of Certain
Information by Reference.” You should not assume that the information in this prospectus or any prospectus supplement is accurate as of any date other
than the date of each document.
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PROSPECTUS SUMMARY
This summary highlights some of the information in this prospectus. It does not contain all of the information that you should consider before
investing in our securities. You should read carefully the more detailed information set forth under “Risk Factors” and the other information
included in this prospectus. Unless the context requires otherwise, references in this prospectus to “Quotient,” the “Company,” “we,” “us” and
“our” refer to Quotient Limited and its consolidated subsidiaries.
Overview
We are a commercial-stage diagnostics company committed to reducing healthcare costs and improving patient care through the provision of
innovative tests within established markets. Our initial focus is on blood grouping and donor disease screening, which is commonly referred to as
transfusion diagnostics. Blood grouping involves specific procedures performed at donor or patient testing laboratories to characterize blood, which
includes antigen typing and antibody detection. Disease screening involves the screening of donor blood for unwanted pathogens using two
different methods, a serological approach (testing for specific antigens or antibodies) and a molecular approach (testing for DNA or RNA). We
believe that MosaiQ, our proprietary technology platform, may also have application beyond transfusion diagnostics in the larger clinical
diagnostics market where testing currently performed using separate immunoassay and molecular testing techniques for a single diagnosis could be
combined on one testing technology permitting multiple tests simultaneously with a simplified workflow.
We have over 35 years of experience developing, manufacturing and commercializing conventional reagent products used for blood grouping
within the global transfusion diagnostics market. We are developing MosaiQ to better address the comprehensive needs of this large and established
market. MosaiQ will initially comprise two separate microarrays, one for immunohematology (blood grouping), or IH, and one for serological
disease screening, or SDS, and a high-throughput instrument. We are also developing a third microarray for molecular disease screening. We
believe MosaiQ has the potential to transform transfusion diagnostics, significantly reducing the cost of blood grouping in the donor and patient
testing environments, while improving patient outcomes.
We have a proven track record and significant expertise in product development, manufacturing and quality assurance, tailored to the highly
regulated transfusion diagnostics market. We currently derive revenue from a portfolio of products used for blood grouping, as well as whole blood
controls used daily for quality assurance testing of third-party blood grouping instruments. We have introduced a range of U.S. Food and Drug
Administration, or FDA, licensed products in the United States under the Quotient brand, which we sell directly to donor testing laboratories,
hospitals and independent patient testing laboratories. We also develop, manufacture and sell conventional reagent products to original equipment
manufacturers, or OEMs, such as Ortho-Clinical Diagnostics, Inc. (or Ortho), Bio-Rad Laboratories, Inc., and Grifols S.A.
In July and December 2019, the FDA licensed a range of conventional reagent products developed and manufactured by us for use on instrument
platforms commercialized by Ortho.
Corporate History and Information
Quotient Limited is a limited liability no par value company incorporated under the laws of Jersey, Channel Islands. Our registered address is
28 Esplanade, St. Helier, JE2 3QA, Jersey, Channel Islands. Our agent for service of process is our wholly owned U.S. subsidiary, Quotient
Biodiagnostics, Inc., 301 South State Street, Suite S-204, Newton, Pennsylvania 18940.
We were incorporated in Jersey, Channel Islands in 2012. Our principal executive offices are located at B1, Business Park Terre Bonne,
Route de Crassier 13, 1262 Eysins, Switzerland, and our telephone number is 011-41-22-716-9800. Our website address is www.quotientbd.com.
Information contained on our website is not incorporated by reference into this prospectus and should not be considered to be part of this
prospectus, and you should not rely on any such information in making the decision whether to purchase our securities.
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RISK FACTORS
Investing in our securities involves a high degree of risk. Before buying any of our securities, you should carefully consider the discussion of
material risks of investing in our securities described in our SEC filings, including our most recent Annual Report on Form 10-K for the fiscal year
ended March 31, 2020, which is incorporated herein by reference, in addition to the other information contained or incorporated by reference in this
prospectus, in an applicable prospectus supplement or in other offering material, before purchasing any of our securities. Any of these risks could
materially adversely affect our business, financial condition and results of operations. Additional risks and uncertainties not currently known to us or
that we currently deem to be immaterial may also materially and adversely affect our business operations.
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FORWARD-LOOKING STATEMENTS
This prospectus and the documents incorporated by reference herein contain forward-looking statements. Forward-looking statements are neither
historical facts nor assurances of future performance. Instead, they are based on our current beliefs, expectations and assumptions regarding the future of
our business, future plans and strategies, and other future conditions, and include estimates and projections. Forward-looking statements can be
identified by words such as “strategy,” “objective,” “anticipate,” “believe,” “estimate,” “expect,” “intend,” “may,” “plan,” “predict,” “project,” “target,”
“potential,” “will,” “would,” “could,” “should,” “continue,” “contemplate,” “might,” “design” and other similar expressions, although not all forwardlooking statements contain these identifying words. Although we believe that we have a reasonable basis for each forward-looking statement contained
in or incorporated by reference in this prospectus, we caution you that these 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, and are subject to numerous known and unknown risks and uncertainties.
Forward-looking statements include statements about:
•

the continuing development, regulatory approval and commercialization of MosaiQ;

•

the design of blood grouping and disease screening capabilities of MosaiQ, the potential for the expansion of MosaiQ into the larger
clinical diagnostics market and the benefits of MosaiQ for both customers and patients (including using MosaiQ to test for COVID-19
antibodies);

•

future demand for and customer adoption of MosaiQ, the factors that we believe will drive such demand and our ability to address such
demand;

•

our expected profit margins for MosaiQ;

•

the size of the market for MosaiQ;

•

the regulation of MosaiQ by the FDA, or other regulatory bodies, or any unanticipated regulatory changes or scrutiny by such regulators;

•

future plans for our conventional reagent products;

•

the status of our future relationships with customers, suppliers, and regulators relating to our products;

•

future demand for our conventional reagent products and our ability to meet such demand;

•

our ability to manage the risks associated with international operations;

•

anticipated changes, trends and challenges in our business and the transfusion diagnostics market;

•

continued or worsening adverse conditions in the global economic and financial markets, including as a result of the recent COVID-19
pandemic;

•

the impact on our business of the United Kingdom ceasing to be a member of the European Union;

•

the effects of competition;

•

the expected outcome or impact of pending or threatened arbitration or litigation, including our ongoing dispute with Ortho;

•

our ability to protect our intellectual property and operate our business without infringing upon the intellectual property rights of others;

•

the status of our business relationship with Ortho;

•

our anticipated cash needs, including the adequacy of our available cash and short-term investment balances relative to our forecasted cash
requirements for the next twelve months, our expected sources of funding, and our estimates regarding our capital requirements and capital
expenditures; and

•

our plans for executive and director compensation for the future.
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We may not actually achieve the plans, intentions or expectations disclosed in our forward-looking statements, and you should not place
significant reliance on our forward-looking statements. The inclusion of forward-looking information should not be regarded as a representation by us or
any other person that the future plans, estimates or expectations that we contemplate will be achieved. Actual results or events could differ materially
from the plans, intentions and expectations disclosed in the forward-looking statements we make.
Important factors that could cause actual results and events to differ materially from those indicated in the forward-looking statements include
those identified under the heading “Risk Factors” in this prospectus, any applicable prospectus supplement or any other offering material and the factors
referenced in our Annual Report on Form 10-K for the fiscal year ended March 31, 2020, which is incorporated by reference herein, including those set
forth under “Risk Factors”, “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Quantitative and
Qualitative Disclosures About Market Risk” therein. These factors should not be construed as exhaustive, and should be read in conjunction with the
other cautionary statements included in and incorporated by reference in this prospectus, any applicable prospectus supplement or any other offering
material.
Many important factors, in addition to the factors described in this prospectus and the documents incorporated by reference herein, may adversely
and materially affect our results as indicated in forward-looking statements. You should read this prospectus, the documents that we have incorporated
by reference herein and the documents that we have filed as exhibits to either the registration statement of which this prospectus is a part or any
document incorporated by reference herein, as well as any prospectus supplement or other offering material, completely and with the understanding that
our actual future results may be materially different and worse from what we expect.
The forward-looking statements in this prospectus and the documents incorporated by reference herein represent our views as of the date of this
prospectus or such document, as applicable. We undertake no obligation to publicly update any forward-looking statements whether as a result of new
information, future developments or otherwise.
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USE OF PROCEEDS
Unless otherwise disclosed in the applicable prospectus supplement, we expect to use the net proceeds from the sale of the offered securities under
this prospectus to continue the development and commercialization of MosaiQ, as described elsewhere in this prospectus and the documents
incorporated by reference herein, as well as for working capital, operating expenses and other general corporate purposes.
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GENERAL DESCRIPTION OF THE OFFERED SECURITIES
We may, from time to time, offer under this prospectus, separately or together:
•

ordinary shares,

•

preference shares,

•

debt securities,

•

rights to purchase ordinary shares,

•

rights to purchase preference shares,

•

warrants to purchase ordinary shares,

•

warrants to purchase preference shares,

•

warrants to purchase debt securities, and

•

units consisting of combinations of any two or more of the foregoing securities.

The aggregate initial offering price of the securities offered by us will not exceed $200,000,000.
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DESCRIPTION OF SHARE CAPITAL
The following description of the terms of our share capital is only a summary. This description is subject to, and qualified in its entirety by
reference to, our Memorandum of Association and Articles of Association, as amended, each of which has previously been filed with the SEC and which
we incorporate by reference as exhibits to the registration statement of which this prospectus is a part, and the Companies (Jersey, Channel Islands)
Law 1991 (referred to below, as amended, as the “Jersey Companies Law”).
General
Quotient Limited was originally formed as a private limited liability, no par value company named QBDG (Newco) Limited, on January 18, 2012
under the Jersey Companies Law with the registered number 109886. The company changed its name to Quotient Biodiagnostics Holdings Limited on
January 27, 2012, and changed its name to Quotient Limited on May 10, 2013. On April 3, 2014, the company’s status was changed to a public limited
liability no par value company.
The registered office of Quotient Limited is at 28 Esplanade, St Helier, JE2 3QA, Jersey, Channel Islands and its principal executive office is at
B1, Business Park Terre Bonne, Route de Crassier 13, 1262 Eysins, Switzerland.
Authorized and Issued Share Capital
We are a no par value company, meaning that our shares do not have any nominal or par value. Our constitutional documents permit us to issue an
unlimited number of shares.
The issued share capital of our company as of August 20, 2020 was 80,656,043 fully paid ordinary shares of nil par value and 666,665 fully paid
7% cumulative redeemable preference shares of nil par value.
Ordinary Shares
Ordinary shares we may issue from time to time will have no preemptive rights or other rights to subscribe for additional ordinary shares, no
rights of redemption, conversion or exchange and no sinking fund rights. In the event of liquidation, dissolution or winding-up, the holders of our
ordinary shares are entitled to share equally and ratably in our assets, if any, remaining after the payment of all our debts and liabilities and the
liquidation preference of any issued and outstanding preference shares, if applicable. All of the ordinary shares offered will be fully paid and
non-assessable. Holders of our ordinary shares are entitled to receive such dividends as may be lawfully declared from time to time by our board of
directors.
Preference Shares
Subject to limitations contained in our Memorandum and Articles of Association and in any Statement of Rights filed at the Companies Registry
in Jersey in respect of the Company and any limitations prescribed by applicable law, our Board of Directors is authorized to issue preference shares in
one or more series and to fix the designation, powers, preferences and rights and the qualifications, limitations or restrictions of such shares, including
but not limited to dividend rates, conversion rights, voting rights, terms of redemption/repurchase (including sinking fund provisions),
redemption/repurchase prices and liquidation preferences, and the number of shares constituting and the designation of any such series, without further
vote or action by our shareholders. Each prospectus supplement will describe, as to the preference shares to which it relates, the title of the series, the
designation, powers, preferences and rights the series, the qualifications, limitations and restrictions of the series and any other material terms of the
series. All of the preference shares offered will be fully paid and non-assessable.
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Existing Preference Shares
7% Cumulative Redeemable Preference Shares
On January 30, 2015, we issued in a private placement 666,665 7% cumulative redeemable preference shares, which we refer to below as the
preference shares, at a price of $22.50 per share, for an aggregate subscription price of approximately $15 million. The material terms and provisions of
the preference shares, as set forth in the Statement of Rights in relation to Preference Shares in the capital of the Company, or the Statement of Rights,
are summarized below. The following description is subject to, and qualified in its entirely by, the Statement of Rights, which is filed as an exhibit to our
Current Report on Form 8-K filed with the SEC on January 30, 2015 and incorporated by reference into this prospectus. You should review a copy of the
Statement of Rights for a complete description of the terms and conditions applicable to the preference shares.
Each preference share has a right to a cumulative preferential dividend of 7% per annum of the subscription price paid for that preference share on
and from the date of issue of such preference share to (but excluding) the date of redemption of such preference share, or the Preferential Dividend. The
Preferential Dividend accrues quarterly and is payable in connection with the redemption of the preference shares. We have the right (but are under no
obligation) to make payments from time to time of some or all of the then accrued but unpaid Preferential Dividend balance, and will not declare or pay
dividends or make any other distributions of income or profits to the holders of our ordinary shares for so long as any accrued Preferential Dividend
remains accrued but unpaid.
The holders of the preference shares have the right to require us to redeem the preference shares after four years, or the Holder Redemption
Trigger Date, subject to our right to extend the Holder Redemption Trigger Date in one year increments up to a maximum of ten (10) years from the
issue date. In January 2020, we issued a notice to extend the Holder Redemption Trigger Date until January 2022. We have the right to redeem all or
some of the preference shares at any time. The preference shares are subject to automatic redemption upon a Change of Control of our company as
defined in the Statement of Rights. On the redemption of the preference shares, we will first pay the amount of the accrued Preferential Dividend and
then the redemption price per preference share, which is equal to the subscription price paid therefor.
On a winding-up or liquidation of our company, the preference shares will rank pari passu with our ordinary shares with respect to the repayment
of amounts paid up thereon. Immediately prior to a winding-up or liquidation of our company, all accrued and unpaid Preferential Dividends in respect
of the preference shares will be capitalized into new preference shares on the basis of one (1) new preference share for each whole $22.50 of Preferential
Dividend accrued.
The holders of the preference shares are subject to certain transfer restrictions and also have certain other rights described in the Statement of
Rights.
Memorandum and Articles of Association
Public limited companies formed under the laws of Jersey, Channel Islands are governed in general by two organizational documents, a
Memorandum of Association and Articles of Association. The Memorandum of Association sets forth the basic constitutional details of the company
and its authorized share capital. The Articles of Association set forth other general corporate matters, including the rights of shareholders and provisions
concerning shareholder and director meetings and directors’ terms and fees. The full text of both our Memorandum of Association and Articles of
Association have been previously filed with the SEC and are incorporated by reference as exhibits to the registration statement of which this prospectus
forms a part.
Quotient Memorandum of Association
Under the Jersey Companies Law, the capacity of a Jersey company is not limited by anything contained in its Memorandum or Articles of
Association. Accordingly, we are able to operate in any markets and to provide
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any services which are legally permissible and that the directors deem appropriate. Our Memorandum of Association permits us to issue an unlimited
number of shares and warrants.
Quotient Articles of Association
Voting rights
Each shareholder (other than a holder of preference shares) is entitled to one vote on a show of hands and to one vote per share held by such
shareholder on a poll. There is no cumulative voting of shares.
Shareholders are ineligible to vote (unless our board determines otherwise) if any call or other sum presently payable by the shareholder to us in
connection with such shares remains unpaid.
No holder of a preference share is entitled to vote (either in person or by proxy and whether by ballot or on a show of hands) at any general
meeting of the Company or be counted in determining the total number of votes which may be cast at any such meeting, or required for the purposes of
an ordinary resolution or special resolution of any members or any class of members, or for the purposes of any other consent required under our
Articles of Association, except that the holders of preference shares are entitled to receive notice of, attend and vote at any meeting of the holders of
preference shares as a class, where each holder of a preference share is entitled to vote one vote per share on a poll.
Transfer of Shares
Shareholders may transfer certificated shares through a customary share transfer form and the presentation of the applicable physical share
certificate. Any of our shares purchased on Nasdaq represent only beneficial interests in the underlying aggregate certificated share position held by
DTC. Transfers in “street name” through the DTC system are legally considered a transfer of the beneficial interest and are to be conducted in
accordance with Nasdaq and DTC procedures.
Beneficial holders in “street name” may request at any time that actual ordinary shares in certificated form be registered in their name, which
would therefore accord them full rights as legal shareholders under Jersey law. A beneficial holder’s broker may obtain on such holder’s behalf shares in
certificated form through Continental Stock Transfer & Trust Company, our transfer agent. However, the conversion from a beneficial interest in
securities legally owned by Cede & Co., the nominee used by DTC, as holder of legal title to the securities to actual securities, and vice versa, may
require both time and the payment of processing fees to our transfer agent in addition to fees that may be levied by a beneficial holder’s brokerage firm.
Our Board of Directors in its discretion may suspend the registration of transfers of shares for periods not exceeding thirty (30) days in any year.
Our Board of Directors may also decline to register transfers of shares:
•

that are not fully paid; and

•

upon which we have a lien.

If our Board of Directors declines to register a transfer of shares, we must notify the transferee within two (2) months thereafter.
Dividends and Other Distributions
In order to be able to declare any dividends, our directors must issue a statutory solvency statement to the effect that, immediately following the
date on which the dividends are proposed to be paid, the company will be able to discharge its liabilities as they fall due and, having regard to the
prospects of the company and to the intentions of the directors with respect to the management of the company’s business and the amount and
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character of the financial resources that will in the view of the directors be available to the company, the company will be able to continue to carry on
business and discharge its liabilities as they fall due for the twelve (12) months immediately following the date on which the dividend is proposed to be
paid (or until the company is dissolved on a solvent basis, if earlier).
Dividends (other than a preferential dividend) must be apportioned and paid pro rata according to the amounts paid on shares, unless otherwise
specified in the rights attached to a specific class or classes of shares. Dividends (other than a preferential dividend) do not accrue interest and may, if
unclaimed, be invested by our Board of Directors on our behalf until claimed. Any dividend unclaimed after a period of twelve (12) years from the date
of declaration of such dividend or the date on which such dividend became due for payment is forfeited and becomes our property.
Our Articles of Association provide that our Board of Directors may offer our shareholders the right to receive in lieu of any cash dividend (or part
thereof) that we declare on our ordinary shares, such number of our ordinary shares that are (or nearly as possible) equivalent in value to the cash
dividend, based on the market price of such shares determined in accordance with our Articles of Association.
The terms of our preference shares provide that, other than the Preferential Dividend, no holder of preference shares has any right to participate in
any distribution made by the Company, whether of income, profits or otherwise.
Winding Up
If we are wound up (whether the liquidation is voluntary, under supervision, or by the courts of Jersey) the liquidator (or the board, where no
liquidator is appointed) may, with the authority of a special resolution of our shareholders, divide among our shareholders part or all of our assets, or
transfer any part of our assets to a trustee for the benefit of our shareholders.
Changes in Capital and Allotment of Securities
We may, by special resolution of our shareholders, alter our Memorandum of Association to increase or reduce the number of shares that we are
authorized to issue, to consolidate all or any of our shares (whether issued or not) into fewer shares or to divide all or any of our shares (whether issued
or not) into more shares, in each case in compliance with the Jersey Companies Law.
Subject to the provisions of the Jersey Companies Law, our board has the discretion to issue authorized but unissued shares.
Variation of Class Rights
The rights attaching to any class of shares may only be altered by written consent of holders of not less than two-thirds (2/3) in number of the
issued shares of that class, or by special resolution of the relevant class passed at a class shareholder meeting by the holders of not less than two-thirds
(2/3) in number of the issued shares of that class being voted in person or by proxy at such meeting.
Change in Control
There are no provisions in our Articles of Association which would have an effect of delaying, deferring or preventing a change in our control.
General Meetings
An annual general meeting and any other shareholders’ meeting (whether convened for the passing of an ordinary or a special resolution of our
shareholders) shall be called by at least fourteen (14) clear days’ notice given to our shareholders, directors and our auditors.
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Borrowing Powers
Our Board of Directors has the full authority to authorize our entry into agreements to borrow money, to grant security over our assets and to issue
debentures and other securities whether outright or as collateral security for any debt, liability or obligation of us or of any third party.
Directors
We may, by resolution of our shareholders, vary the minimum or maximum number of directors (subject to a minimum of two (2) directors).
Currently the minimum number of directors is two (2) and there is no maximum number of directors. We currently have eight (8) members on our Board
of Directors.
Shareholders are only able to appoint a person as a director at a shareholder meeting if (i) the relevant person has been recommended by our board
or is a serving director who is retiring at that shareholder meeting; or (ii) if a shareholder (other than the person proposed as a director) who is entitled to
attend and vote at that shareholder meeting has submitted written notice to us of their intention to nominate the relevant person during the period from
(and including) the date that is one hundred twenty (120) days before, to and including the date that is ninety (90) days before, the first anniversary of
the last annual general meeting of the Company meeting, along with a notice from the relevant person confirming their willingness to be appointed.
Directors are required to disclose any conflicts of interest with respect to any contract or proposed contract or any other arrangement or proposed
arrangement with us.
Other Jersey Law Considerations
Purchase of Own Shares
As with declaring a dividend, we may not buy back or redeem our shares unless our directors who are to authorize the buy back or redemption
have made a statutory solvency statement that, immediately following the date on which the buy back or redemption is proposed, the company will be
able to discharge its liabilities as they fall due and, having regard to prescribed factors, the company will be able to continue to carry on business and
discharge its liabilities as they fall due for the twelve (12) months immediately following the date on which the buy back or redemption is proposed (or
until the company is dissolved on a solvent basis, if earlier).
If the above conditions are met, we may purchase shares in the manner described below.
We may purchase on a stock exchange our own fully paid shares pursuant to a special resolution of our shareholders. The resolution authorizing
the purchase must specify:
•

the maximum number of shares to be purchased;

•

the maximum and minimum prices which may be paid; and

•

a date, not being later than five (5) years after the passing of the resolution, on which the authority to purchase is to expire.

We may purchase our own fully paid shares otherwise than on a stock exchange pursuant to a special resolution of our shareholders but only if the
purchase is made on the terms of a written purchase contract which has been approved by an ordinary resolution of our shareholders. The shareholder
from whom we propose to purchase or redeem shares is not entitled to take part in such shareholder vote in respect of the shares to be purchased.
We may fund a redemption or purchase of our own shares from any source. We cannot purchase our shares if, as a result of such purchase, only
redeemable shares would remain in issue.
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If authorized by a resolution of our shareholders, any shares that we redeem or purchase may be held by us as treasury shares. Any shares held by
us as treasury shares may be cancelled, sold, transferred for the purposes of or under an employee share scheme or held without cancelling, selling or
transferring them. Shares redeemed or purchased by us are cancelled where we have not been authorized to hold these as treasury shares.
Mandatory Purchases and Acquisitions
The Jersey Companies Law provides that where a person has made an offer to acquire a class of all of our outstanding shares not already held by
the person and has as a result of such offer acquired or contractually agreed to acquire ninety percent (90%) or more of such outstanding shares, that
person is then entitled (and may be required) to acquire the remaining shares. In such circumstances, a holder of any such remaining shares may apply to
the Jersey court for an order that the person making such offer not be entitled to purchase the holder’s shares or that the person purchase the holder’s
shares on terms different to those under which the person made such offer.
Other than as described above, we are not subject to any regulations under which a shareholder that acquires a certain level of share ownership is
then required to offer to purchase all of our remaining shares on the same terms as such shareholder’s prior purchase.
Compromises and Arrangements
Where we and our creditors or shareholders or a class of either of them propose a compromise or arrangement between us and our creditors or our
shareholders or a class of either of them (as applicable), the Jersey court may order a meeting of the creditors or class of creditors or of our shareholders
or class of shareholders (as applicable) to be called in such a manner as the court directs. Any compromise or arrangement approved by a majority in
number representing seventy-five percent (75%) or more in value of the creditors or seventy-five percent (75%) or more of the voting rights of
shareholders or class of either of them (as applicable) if sanctioned by the court, is binding upon us and all the creditors, shareholders or members of the
specific class of either of them (as applicable).
Whether the capital of the company is to be treated as being divided into a single or multiple class(es) of shares is a matter to be determined by the
court. The court may in its discretion treat a single class of shares as multiple classes, or multiple classes of shares as a single class, for the purposes of
the shareholder approval referred to above taking into account all relevant circumstances, which may include circumstances other than the rights
attaching to the shares themselves.
No Pre-Emptive Rights
The Jersey Companies Law does not confer any pre-emptive rights to purchase our shares or warrants on our security holders.
Rights of Minority Shareholders
Under Article 141 of the Jersey Companies Law, a shareholder may apply to court for relief on the ground that the conduct of our affairs,
including a proposed or actual act or omission by us, is “unfairly prejudicial” to the interests of our shareholders generally or of some part of our
shareholders, including at least the shareholder making the application. What amounts to unfair prejudice is not defined in the Jersey Companies Law.
There may also be common law personal actions available to our shareholders.
Under Article 143 of the Jersey Companies Law (which sets out the types of relief a court may grant in relation to an action brought under Article
141 of the Jersey Companies Law), the court may make an order regulating our affairs, requiring us to refrain from doing or continuing to do an act
complained of, authorizing civil proceedings and providing for the purchase of shares by us or by any of our other shareholders.
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Share Registrar (Transfer Agent)
The share registrar and transfer agent for our ordinary shares in the United States is Continental Stock Transfer & Trust Company, 1 State Street,
30th Floor, New York, NY 10004. Continental Stock Transfer & Trust Company and its affiliates in Jersey, Channel Islands are collectively responsible
for managing both our legal share register in Jersey, Channel Islands and our interaction, including moving our shares into and out of, the DTC system.
Our legal share register is kept at 28 Esplanade, St Helier, JE2 3QA, Jersey, Channel Islands.
Listing
Our ordinary shares are quoted on the Nasdaq Global Market under the trading symbol “QTNT.”
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DESCRIPTION OF THE DEBT SECURITIES
The following description of our debt securities sets forth certain terms and provisions of our debt securities that we may offer from time to time
in one or more distinct series. This section summarizes certain terms of any debt securities that we anticipate will be common to all series that we may
offer under this prospectus. Please note that the terms of any series of debt securities that we may offer may differ significantly from the common terms
described in this prospectus. Most of the specific terms of any series of debt securities that we offer, and any differences from the common terms
described in this prospectus, will be described in the prospectus supplement for such securities to be attached to the front of this prospectus.
An indenture will govern any debt securities that we issue. An indenture is a contract between us and a financial institution acting as trustee on
your behalf. We will enter into an indenture with an institution having corporate trust powers, which will act as trustee, relating to any debt securities
that are offered by this prospectus. The indenture will be subject to the Trust Indenture Act of 1939, as amended. The trustee under an indenture has the
following two main roles:
•

the trustee can enforce your rights against us if we default; there are some limitations on the extent to which the trustee acts on your behalf,
which are described later in this prospectus; and

•

the trustee will perform certain administrative duties for us, which include sending you interest payments and notices.

As this section is a summary of some of the terms of the debt securities we may offer under this prospectus, it does not describe every aspect of
the debt securities. In particular, the form of indenture we have previously filed and have incorporated by reference as an exhibit to the registration
statement of which this prospectus forms a part is a base indenture which contemplates that the specific terms of any debt securities may be set forth in
one or more resolutions of our board of directors or supplemental indentures to the indenture. We urge you to read the indenture and the other documents
(including any supplemental indentures) we file with the SEC relating to the debt securities because the indenture for those securities and those other
documents, and not this description, will define your rights as a holder of our debt securities. We will file any such other documents (including any
supplemental indentures) as exhibits to an annual, quarterly or other report that we file with the SEC. See “Where You Can Find More Information” for
information on how to access the indenture and any such other documents. References to the “indenture” mean the indenture that will define your rights
as a holder of debt securities, a form of which we have filed as an exhibit to the registration statement. The actual indenture we enter into in connection
with an offering of debt securities may differ significantly from the form of indenture we have filed.
General
The indenture does not limit the aggregate principal amount of our debt securities that we may issue. We may issue our debt securities under the
indenture from time to time in one or more series. The indenture does not limit the amount of other indebtedness, or our debt securities other than
secured indebtedness, which we or our subsidiaries may issue.
Unless otherwise provided in a prospectus supplement, our senior debt securities will be our unsecured obligations and will rank equally with all
of our other unsecured and unsubordinated indebtedness. Our subordinated debt securities will be our unsecured obligations and will be subordinated in
right of payment to the prior payment in full of all of our senior indebtedness.
Each prospectus supplement will describe the following terms of the offered debt securities:
•

the title of the series;

•

any limit on the aggregate principal amount;

•

the principal payment dates;
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•

the interest rates, if any, which rate may be zero if our debt securities are issued at a discount from the principal amount payable at
maturity, or the method by which the interest rates will be determined, including, if applicable, any remarketing option or similar method;

•

the date or dates from which interest, if any, will accrue or the method by which the date or dates will be determined;

•

the interest payment dates and regular record dates;

•

whether and under what circumstances we will pay additional amounts because of taxes or governmental charges that might be imposed on
holders of our debt securities and, if so, whether and on what terms we will have the option to redeem our debt securities in lieu of paying
these additional amounts; whether and on what terms we will have the option to redeem our debt securities in lieu of paying additional
amounts in respect of applicable taxes, fees, duties, assessments or governmental charges that might be imposed on you and the terms of
the option;

•

the place or places where the principal of, any premium or interest on or any additional amounts with respect to any of our debt securities
will be payable, where any of our debt securities that are issued in registered form may be surrendered for registration of transfer or
exchange, and where any of our debt securities may be surrendered for conversion or exchange;

•

whether any of our debt securities are to be redeemable at our option and, if so, the date or dates on which, the period or periods within
which, the price or prices at which and the other terms and conditions upon which they may be redeemed, in whole or in part;

•

whether we will be obligated to redeem or purchase any of our debt securities pursuant to any sinking fund or analogous provision or at
your option, and, if so, the dates or prices and the other terms on which our debt securities must be redeemed or purchased pursuant to this
obligation and any provisions for the remarketing of our debt securities so redeemed or purchased;

•

if other than denominations of $ 1,000 and any integral multiple of $ 1,000, the denominations in which any of our debt securities to be
issued in registered form will be issuable and, if other than denominations of $5,000, the denominations in which any of our debt securities
to be issued in bearer form will be issuable;

•

whether our debt securities will be convertible into ordinary shares and/or exchangeable for other securities, whether or not issued by us
and, if so, the terms and conditions upon which our debt securities will be convertible or exchangeable;

•

if other than the principal amount, the portion of the principal amount, or the method by which the portion will be determined, of our debt
securities that will be payable upon declaration of acceleration of the maturity of our debt securities;

•

if other than United States dollars, the currency of payment in which the principal of, any premium or interest on or any additional amounts
on our debt securities will be paid;

•

whether the principal of, any premium or interest on or any additional amounts on our debt securities will be payable, at our or your
election, in a currency other than that in which our debt securities are stated to be payable, and the dates and the other terms upon which
this election may be made;

•

any index, formula or other method used to determine the amount of principal of, any premium or interest on or any additional amounts on
our debt securities;

•

whether our debt securities are to be issued in the form of one or more global securities and, if so, the identity of the depositary for the
global security or securities;

•

whether our debt securities are senior or subordinated and, if subordinated, the applicable subordination provisions;
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•

in the case of our subordinated debt securities, the relative degree, if any, to which our subordinated debt securities will be senior to or be
subordinated to other series of our subordinated debt securities or our other indebtedness in right of payment, whether the other series of
our subordinated debt securities or other indebtedness is outstanding or not;

•

any deletions from, modifications of or additions to our covenants;

•

any deletions from, modifications of or additions to our events of default;

•

whether the provisions described below under “Discharge, Defeasance and Covenant Defeasance” will be applicable to our debt securities;

•

whether any of our debt securities are to be issued upon the exercise of warrants and the time, manner and place for our debt securities to
be authenticated and delivered; and

•

any other terms, conditions, rights and preferences of our debt securities and any other deletions from or modifications or additions to the
indenture, which may not be consistent with the terms set forth in this prospectus.

We will have the ability under the indenture to “reopen” a previously issued series of debt securities and issue additional debt securities of that
series or establish additional terms of that series.
Unless otherwise set forth in the applicable prospectus supplement, principal of, premium and interest on our debt securities will initially be
payable at the corporate trust office of the trustee or any other office or agency designated by us. Interest on our debt securities issued in registered form:
•

may be paid by check mailed to the persons entitled to the payments at their addresses appearing on the security register or by transfer to
an account maintained by the payee with a bank located in the United States; and

•

will be payable on any interest payment date to the persons in whose names the debt securities are registered at the close of business on the
regular record date with respect to the interest payment date.

We will designate the initial paying agents, which will be named in the applicable prospectus supplement, and may, at any time, designate
additional paying agents, rescind the designation of any paying agent or approve a change in the office through which any paying agent acts. However,
we are required to maintain a paying agent in each place where the principal of or any premium or interest on our debt securities are payable.
Unless otherwise set forth in the applicable prospectus supplement, you may present our debt securities for transfer, duly endorsed or accompanied
by a written instrument of transfer if so required by us or the security registrar, or exchange for other debt securities of the same series containing
identical terms and provisions, in any authorized denominations, and of a like aggregate principal amount, in each case at the office or agency
maintained by us for this purpose, which will initially be the corporate trust office of the trustee. Any transfer or exchange will be made without service
charge, although we may require payment of a sum sufficient to cover any tax or other governmental charge and any other expenses then payable. We
are not required to:
•

issue, register the transfer of, or exchange our debt securities during a period beginning at the opening of business 15 days before the day
of mailing of a notice of redemption of any debt securities and ending at the close of business on the day of mailing; or

•

register the transfer of or exchange any debt security selected for redemption, in whole or in part, except the unredeemed portion of any
debt security being redeemed in part.

Unless otherwise set forth in the applicable prospectus supplement, we will only issue our debt securities in fully registered form without coupons
in minimum denominations of $1,000 and any integral multiple of $1,000. If our debt securities are issued in bearer form, any restrictions and
considerations, including offering restrictions and U.S. federal income tax considerations applicable to these securities and to payment on and transfer
and exchange of these securities, will be described in the applicable prospectus supplement.
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Our debt securities may be issued as original issue discount securities, which means that they will bear no interest or bear interest at a rate which,
at the time of issuance, is below market rates. Our debt securities issued as original issue discount securities will be sold at a substantial discount below
their principal amount.
U.S. federal income tax and other considerations applicable to original issue discount securities will be described in the applicable prospectus
supplement.
If the purchase price, or the principal of, or any premium or interest on any of our debt securities is payable in, or if any of our debt securities are
denominated in, one or more foreign currencies or currency units, the restrictions, elections, U.S. federal income tax considerations, specific terms and
other information will be set forth in the applicable prospectus supplement.
Unless otherwise set forth in the applicable prospectus supplement, the indenture will not limit our ability to incur indebtedness or protect holders
of our debt securities in the event of a sudden and significant decline in our credit quality or a takeover, recapitalization or highly leveraged or similar
transaction involving us. Accordingly, we could in the future enter into transactions that could increase the amount of our outstanding indebtedness or
otherwise affect our capital structure or credit rating.
There is no requirement that we issue debt securities in the future under the indenture, and we may use other indentures or documentation,
containing different provisions in connection with future issues of other debt securities.
Conversion and Exchange
The terms, if any, on which our debt securities are convertible into or exchangeable for, either mandatorily or at our or your option, property or
cash, ordinary shares, preference shares or other securities, whether or not issued by us, or a combination of any of these, will be set forth in the
applicable prospectus supplement.
Global Securities
Our debt securities may be issued, in whole or in part, in the form of one or more global securities that will be deposited with, or on behalf of, a
depositary identified in the applicable prospectus supplement and registered in the name of the depositary or its nominee. Interests in any global debt
security will be shown on, and transfers of our debt securities will be effected only through, records maintained by the depositary and its participants as
described below.
The specific terms of the depositary arrangement will be described in the applicable prospectus supplement.
Covenants Applicable to Debt Securities
The prospectus supplement related to an issuance of debt securities by us will set forth covenants that impose limitations and restrictions on us and
our subsidiaries.
Consolidation, Amalgamation, Merger and Sale of Assets
The indenture provides that we may not:
•

consolidate or amalgamate with or merge into any person or convey, sell, transfer or lease our properties and assets as an entirely or
substantially as an entirely to any person; or

•

permit any person to consolidate or amalgamate with or merge into us, or convey, sell, transfer or lease its properties and assets as an
entirely or substantially as an entirely to us;
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unless:
•

the surviving entity (if other than us) expressly assumes the payment of all amounts on all of our debt securities and the performance of our
obligations under the indenture and our debt securities;

•

the surviving entity (if other than us) provides for conversion or exchange rights in accordance with the provisions of our debt securities of
any series that are convertible or exchangeable into ordinary shares or other securities;

•

immediately after giving effect to the transaction no event of default, and no event which after notice or lapse of time or both would
become an event of default, will have happened and be continuing; and

•

we deliver an officers’ certificate and legal opinion to the trustee with respect to the transaction.

Events of Default
Unless otherwise stated in the applicable prospectus supplement, each of the following events will constitute an event of default under the
indenture for any series of debt securities issued hereunder:
•

default in the payment of any interest on any debt security of such series when the interest becomes due and payable, and continuance of
this default for a period of 30 days;

•

default in the payment of the principal of or any premium on any debt security of such series when the principal or premium becomes due
and payable either at maturity, upon any redemption, by declaration of acceleration or otherwise;

•

default in the deposit of any sinking fund payment when due;

•

default in the performance of any covenant in respect of the debt securities of such series, and the continuance of this default for a period
of 60 days after we have received written notice from the trustee or the holders;

•

our bankruptcy, insolvency or reorganization; and

•

any other event of default, which will be described in the applicable prospectus supplement.

If an event of default with respect to our debt securities of any series, other than events of bankruptcy, insolvency or reorganization, occurs and is
continuing, either the trustee or the holders of not less than 25% in principal amount of the outstanding debt securities of the series may declare the
principal amount, or a lesser amount as may be provided for in our debt securities, of all outstanding debt securities of the series to be immediately due
and payable by written notice. At any time after a declaration of acceleration has been made, but before a judgment or decree for payment of money has
been obtained by the trustee, generally, the holders of not less than a majority in principal amount of the debt securities of the series may rescind and
annul the declaration of acceleration. Any event of bankruptcy, insolvency or reorganization will cause the principal amount and accrued interest, or the
lesser amount as provided for in our debt securities, to become immediately due and payable without any declaration or other act by the trustee or any
holder.
The indenture provides that, within 90 days after the occurrence of any event which is, or after notice or lapse of time or both would become, an
event of default the trustee will transmit notice of the default to each holder of our debt securities unless the default has been cured or waived. However,
except in the case of a default in the payment of principal of, or premium, or interest, if any, on or any sinking fund or purchase fund installment with
respect to any debt security, the trustee may withhold this notice if and so long as the board of directors, executive committee or trust committee of
directors and/or responsible officers of the trustee determines in good faith that the withholding of the notice is in the best interest of the holders.
If an event of default occurs and is continuing with respect to our debt securities of any series, the trustee may, in its discretion, proceed to protect
and enforce its rights and the rights of the holders of our debt securities
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by all appropriate judicial proceedings. The indenture provides that, subject to the duty of the trustee during any default to act with the required standard
of care, the trustee will be under no obligation to exercise any of its rights or powers under the indenture at the request or direction of any of the holders,
unless the holders have offered the trustee reasonable indemnity. Subject to these indemnification provisions, the holders of a majority in principal
amount of our outstanding debt securities of any series will generally have the right to direct the time, method and place of conducting any proceeding
for any remedy available to the trustee, or exercising any trust or power conferred on the trustee, with respect to the debt securities of such series.
Modification and Waiver
We and the trustee may modify or amend the indenture with the consent of the holders of not less than a majority in principal amount of the
outstanding debt securities of each series affected by the modification or amendment, so long as the modification or amendment does not, without the
consent of each affected holder:
•

change the stated maturity of the principal of or any premium or installment of interest on any debt security;

•

reduce the principal amount of, or the rate, or modify the calculation of the rate, of interest on, or any premium payable upon the
redemption of, any debt security;

•

reduce the amount of the principal of an original issue discount security that would be due and payable upon a declaration of acceleration
of the maturity of the original issue discount security or the amount provable in bankruptcy;

•

change the place of payment or the coin or currency in which the principal of or any premium or interest on with respect to any debt
security is payable;

•

impair the right to institute suit for the enforcement of any payment on or after the stated maturity of any debt security or, in the case of
redemption, on or after the redemption date or, in the case of repayment at the option of any holder, on or after the repayment date;

•

reduce the percentage in principal amount of our outstanding debt securities, the consent of whose holders is required in order to take
specific actions;

•

modify any of the provisions regarding the waiver of past defaults and the waiver of specified covenants by the holders of our debt
securities, except to increase any percentage of consents required;

•

make any change that adversely affects the right to convert or exchange any debt security into or for our ordinary shares or other securities,
whether or not issued by us, cash or property in accordance with its terms;

•

modify any of the provisions of any supplemental indenture relating to the subordination of our subordinated debt securities in a manner
adverse to holders of our subordinated debt securities; or

•

modify any of the above provisions of the indenture dealing with modification and waiver in any other respect, except to increase any
percentage of consents required to amend the indenture or for any waiver or to add to the provisions that cannot be modified without the
approval of each affected holder.

We and the trustee may modify or amend the indenture and our debt securities of any series without the consent of any holder in order to, among
other things:
•

provide for a successor to our company pursuant to a consolidation, amalgamation, merger or sale of assets;

•

add to our covenants for the benefit of the holders of all or any series of our debt securities or to surrender any right or power conferred
upon us;

•

provide for a successor trustee with respect to our debt securities of all or any series;
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•

cure any ambiguity or correct or supplement any provision which may be defective or inconsistent with any other provision, or to make
any other provisions with respect to matters or questions arising under the indenture which will not adversely affect the interests of the
holders of our debt securities of any series;

•

change the conditions, limitations and restrictions on the authorized amount, terms or purposes of issue, authentication and delivery of our
debt securities;

•

add any additional events of default with respect to all or any series of our debt securities;

•

add guarantees of any series of our debt securities or secure any series of our debt securities;

•

provide for conversion or exchange rights of the holders of any series of our debt securities;

•

make any other change that does not materially adversely affect the interests of the holders of any of our debt securities then outstanding;
or

•

comply with any requirement of the SEC in connection with the qualification of the indenture under the U.S. Trust Indenture Act of 1939.

The holders of not less than a majority in principal amount of our outstanding debt securities of any series may, on behalf of the holders of all debt
securities of that series, waive any past default and its consequences with respect to the debt securities of that series, except a default:
•

in the payment of principal of or any premium or interest on the debt securities of that series; or

•

in respect of a covenant or provision that cannot be modified or amended without the consent of the holder of each outstanding debt
security of any series affected.

Under the indenture, we must annually furnish the trustee with a statement regarding our performance of specified obligations and any default in
our performance under the indenture. We are also required to deliver to the trustee, within five days after its occurrence, written notice of any event of
default, or any event which after notice or lapse of time or both would constitute an event of default, resulting from the failure to perform any covenant
contained in the indenture or our debt securities.
Defeasance and Covenant Defeasance
We may discharge all our obligations on our debt securities, which we refer to as defeasance, or elect to be discharged from complying with
certain covenants in the indenture, except for certain ministerial obligations, like registering transfers or exchanges of our debt securities, which we refer
to as covenant defeasance.
Defeasance or covenant defeasance, as the case may be, will be conditioned upon the irrevocable deposit by us with the trustee, in trust, of a cash
amount or government obligations, or both, which, through the scheduled payment of principal and interest in accordance with their terms, will provide
money in an amount sufficient to pay the principal of and any premium and interest on our debt securities on the scheduled due dates.
We may only do this if, among other things:
•

the defeasance or covenant defeasance does not result in a breach or violation of, or constitute a default under, the indenture or any other
material agreement or instrument to which we are a party or by which we are bound;

•

no event of default or event which with notice or lapse of time or both would become an event of default with respect to our debt securities
to be defeased will have occurred and be continuing on the date of establishment of the trust and, with respect to defeasance only, there
shall not have occurred a bankruptcy, insolvency or reorganization at any time during the period ending on the 91st day after that date; and
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•

we have delivered to the trustee an opinion of counsel to the effect that you will not recognize income, gain or loss for U.S. federal income
tax purposes as a result of the defeasance or covenant defeasance and will be subject to U.S. federal income tax on the same amounts, in
the same manner and at the same times as would have been the case if the defeasance or covenant defeasance had not occurred. The
opinion of counsel, in the case of defeasance, must refer to and be based upon a letter ruling of the Internal Revenue Service received by
us, a revenue ruling published by the Internal Revenue Service or a change in applicable U.S. federal income tax law occurring after the
date of the indenture.

New York Law to Govern
The indenture and our debt securities will be governed by, and construed in accordance with, the laws of the state of New York.
We will irrevocably submit to the non-exclusive jurisdiction of any New York state court or any U.S. federal court sitting in the Borough of
Manhattan, The City of New York, in respect of any legal action or proceeding arising out of or in relation to the indenture and the debt securities and
will agree that all claims in respect of such legal action or proceeding may be heard and determined in such New York state or U.S. federal court and
will waive, to the fullest extent permitted by law, the defense of an inconvenient forum to the maintenance of any such action or proceeding in any such
court.
Information Concerning the Trustee
We may, from time to time, borrow from or maintain deposit accounts and conduct other banking transactions with the trustee and its affiliates in
the ordinary course of business.
Under the indenture, the trustee is required to transmit annual reports to all holders regarding its eligibility and qualifications as trustee under the
indenture and related matters.
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DESCRIPTION OF THE RIGHTS TO PURCHASE ORDINARY SHARES OR PREFERENCE SHARES
The following summary sets forth certain terms and provisions of the rights we may issue to our shareholders to purchase from us our ordinary
shares or our preference shares. The rights will be issued pursuant to a separate rights agreement to be entered into between us and a bank or trust
company, as rights agent at the time of issuance.
General
The rights may be issued under the rights agreement independently or together with any other securities offered by a prospectus supplement. If
rights are offered, the applicable prospectus supplement will describe the specific terms and provisions of the rights, which may differ from the terms
described in this prospectus. To the extent that any particular terms of the rights described in a prospectus supplement differ from any of the terms
described herein, then the terms described herein will be deemed to have been superseded by that prospectus supplement. We encourage you to read the
applicable rights agreement, which we will file as an exhibit to, or incorporate by reference in, the registration statement of which this prospectus forms
a part. The prospectus supplement will include the following terms, without limitations:
•

the exercise price;

•

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

•

the rights agent;

•

the aggregate number of ordinary shares or preference shares purchasable upon exercise of the rights;

•

the aggregate number of rights issued;

•

the date, if any, on and after which the rights will be separately transferable;

•

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

•

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

•

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

•

the withdrawal, termination and cancellation rights, if any;

•

any applicable federal income tax considerations; and

•

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

Each right will entitle the holder of rights to purchase for cash the number of ordinary shares or preference shares at the exercise price provided in
the applicable prospectus supplement. Rights may be exercised at any time up to the close of business on the expiration date for the rights provided in
the applicable prospectus supplement.
Exercise of Rights
Holders may exercise rights as described in the applicable prospectus supplement. Upon receipt of payment and the rights certificate properly
completed and duly executed at the corporate trust office of the rights agent or any other office indicated in the prospectus supplement, we will, as soon
as practicable, forward the ordinary shares or preference shares, as applicable, purchasable upon exercise of the rights. If less than all of the rights issued
in any rights offering are exercised, we may offer any unsubscribed securities directly to persons other than shareholders, to or through agents,
underwriters or dealers or through a combination of such methods, including pursuant to standby arrangements, as described in the applicable prospectus
supplement.
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DESCRIPTION OF THE WARRANTS TO PURCHASE ORDINARY SHARES OR PREFERENCE SHARES
The following summary sets forth certain terms and provisions of the ordinary share warrants and preference share warrants. The warrants will be
issued pursuant to a share warrant agreement between us and a share warrant agent to be selected at the time of issue.
General
The share warrants may be issued under the share warrant agreement independently or together with any other securities offered by a prospectus
supplement. If share warrants are offered, the applicable prospectus supplement will describe the designation and the specific terms of the share
warrants, which may differ from the terms described in this prospectus. To the extent that any particular terms of the warrants described in a prospectus
supplement differ from any of the terms described herein, then the terms described herein will be deemed to have been superseded by that prospectus
supplement. We encourage you to read the applicable warrant agreement, which we will file as an exhibit to, or incorporate by reference in, the
registration statement of which this prospectus forms a part. The prospectus supplement will include the following terms, without limitations:
•

the offering price, if any;

•

the designation and terms of the ordinary shares or preference shares purchasable upon exercise of the share warrants;

•

if applicable, the date on and after which the share warrants and the related offered securities will be separately transferable;

•

the number of ordinary shares or preference shares purchasable upon exercise of one share warrant and the initial price at which shares
may be purchased upon exercise of the share warrant;

•

the date on which the right to exercise the share warrants shall commence and the date on which these rights shall expire;

•

a discussion of the material U.S. federal income tax considerations;

•

any call provisions;

•

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

•

the antidilution provisions of the share warrants;

•

the maximum or minimum number of warrants that may be exercised at any time;

•

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

•

any other terms of the share warrants.

The ordinary shares or preference shares issuable upon exercise of the share warrants will, when issued in accordance with the share warrant
agreement, be fully paid and nonassessable. This means that the shares will be paid for in full at the time they are issued, and, once they are paid for in
full, there will be no further liability for further assessments or taxation.
Exercise of Share Warrants
You may exercise your share warrants by surrendering to the share warrant agent your share warrant certificate with the form of election to
purchase on the reverse of the certificate properly completed and executed by you, or your authorized agent, which signature must be guaranteed by a
bank or trust company, by a broker or dealer which is a member of the Financial Industry Regulatory Authority, which we refer to in this prospectus as
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the FINRA, or by a member of a national securities exchange. You must indicate on the form of election whether you are electing to exercise all or a
portion of the share warrants evidenced by the certificate. You must also submit a payment of the aggregate exercise price of the share warrants to be
exercised in lawful money of the United States along with your share warrant certificates, unless otherwise set forth in the applicable prospectus
supplement. Upon receipt of the share warrant certificate, form of election and aggregate payment, if applicable, by the share warrant agent, the share
warrant agent will requisition from the transfer agent for the ordinary shares or the preference shares, as the case may be, a certificate representing the
number of ordinary shares or preference shares purchased for issuance and delivery to you or upon your written order. If you exercise less than all of the
share warrants evidenced by any share warrant certificate, the share warrant agent shall deliver to you a new share warrant certificate representing your
unexercised share warrants.
Anti-dilution and Other Provisions
The exercise price payable, the number of ordinary shares or preference shares purchasable upon the exercise of each share warrant and the
number of share warrants outstanding are subject to adjustment if specified events occur. These events include:
•

the issuance of a stock dividend to holders of ordinary shares or preference shares; and

•

a combination, subdivision or reclassification of ordinary shares or preference shares.

In lieu of adjusting the number of ordinary shares or preference shares purchasable upon exercise of each share warrant, we may elect to adjust the
number of share warrants. No adjustment in the number of shares purchasable upon exercise of the share warrants will be required until cumulative
adjustments require an adjustment of at least 1% in the number of shares purchasable. We may also, at our option, reduce the exercise price at any time.
No fractional shares will be issued upon exercise of share warrants, but we will pay the cash value of any fractional shares otherwise issuable.
Notwithstanding the preceding sentences, in case of any consolidation, merger, or sale or conveyance of our property as an entirely or substantially as an
entirely, you, as a share warrant holder, shall have the right to the kind and amount of shares of stock and other securities and property, including cash,
receivable by a holder of the number of ordinary shares or preference shares into which your share warrants were exercisable immediately prior to this
event.
No Rights as Shareholders
You will not be entitled, by virtue of being a share warrant holder, to vote, to consent, to receive dividends, to receive notice as shareholders with
respect to any meeting of shareholders for the election of our directors or any other matter, or to exercise any rights whatsoever as shareholders of our
company.
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DESCRIPTION OF THE WARRANTS TO PURCHASE DEBT SECURITIES
The following summary sets forth certain terms and provisions of the debt warrants. The debt warrants will be issued pursuant to a debt warrant
agreement between us and a debt warrant agent to be selected at the time of issue.
General
The debt warrants may be issued under the debt warrant agreement independently or together with any other securities offered by a prospectus
supplement. If debt warrants are offered, the applicable prospectus supplement will describe the designation and the specific terms of the debt warrants,
which may differ from the terms described in this prospectus. To the extent that any particular terms of the warrants described in a prospectus
supplement differ from any of the terms described herein, then the terms described herein will be deemed to have been superseded by that prospectus
supplement. We encourage you to read the applicable warrant agreement, which we will file as an exhibit to, or incorporate by reference in, the
registration statement of which this prospectus forms a part. The prospectus supplement will include the following terms, without limitations:
•

the offering price, if any;

•

the designation, aggregate principal amount and terms of our debt securities purchasable upon exercise of the debt warrants;

•

if applicable, the date on and after which the debt warrants and the related offered securities will be separately transferable;

•

the principal amount of our debt securities purchasable upon exercise of one debt warrant and the price at which the principal amount of
our debt securities may be purchased upon exercise of the debt warrant;

•

the date on which the right to exercise the debt warrants shall commence and the date on which this right shall expire;

•

a discussion of the material U.S. federal income tax considerations;

•

whether the warrants represented by the debt warrant certificates will be issued in registered or bearer form;

•

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

•

the antidilution provisions of the debt warrants;

•

the maximum or minimum number of warrants that may be exercised at any time;

•

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

•

any other terms of the debt warrants.

You, as a debt warrant holder, will generally not have any of the rights of holders of our debt securities, including the right to receive the payment
of principal of, any premium or interest on, or any additional amounts with respect to, our debt securities or to enforce any of the covenants of our debt
securities or the indenture.
Exercise of Debt Warrants
You may exercise your debt warrants by surrendering at the office of the debt warrant agent your debt warrant certificate with the form of election
to purchase on the reverse side of the certificate properly completed and signed by you, which signature must be guaranteed by a bank or trust company,
by a broker or dealer which is a member of the FINRA or by a member of a national securities exchange. You must also submit a payment in full of the
exercise price, as set forth in the applicable prospectus supplement. Upon the exercise of debt warrants, we will issue the debt securities in authorized
denominations in accordance with your instructions. If you exercise less than all of the debt warrants evidenced by your debt warrant certificate, a new
debt warrant certificate will be issued for the remaining number of debt warrants.
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DESCRIPTION OF UNITS
We may issue units consisting of combinations of any two or more of the other securities offered by this prospectus. The applicable prospectus
supplement will describe the terms of the units and of the securities comprising the units, including whether and under what circumstances the securities
comprising the units may be traded separately. You should read the particular terms of the documents pursuant to which the units will be issued, which
will be described in more detail in the applicable prospectus supplement.
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PLAN OF DISTRIBUTION
We may sell the offered securities in any one or more of the following ways from time to time:
•

through agents;

•

to or through underwriters;

•

through dealers; or

•

directly to purchasers.

The applicable prospectus supplement will set forth the specific terms of the offering of the offered securities, including:
•

the terms of the offering, including the offering price;

•

the name or names of any underwriters (including managing underwriters), dealers or agents;

•

the purchase price of the offered securities and the net proceeds to us from the sale;

•

any underwriting discounts, concessions, commissions or agency fees and other items constituting underwriters’, dealers’ or agents’
compensation, which may be changed from time to time;

•

any delayed delivery arrangements; and

•

the offering expenses.

The distribution of the offered securities may be effected from time to time:
•

in one or more transactions at a fixed price or prices, which may be changed;

•

at market prices prevailing at the time of sale;

•

at prices related to the prevailing market prices; or

•

at negotiated prices.

Offers to purchase offered securities may be solicited by agents designated by us from time to time. Any agent involved in the offer or sale of the
offered securities in respect of which this prospectus is delivered will be named, and any commissions payable by us to the agent will be set forth, in the
applicable prospectus supplement. Any agent may be deemed to be an underwriter, as that term is defined in the Securities Act, of the offered securities
so offered and sold.
If offered securities are sold to the public by means of an underwritten offering, either through underwriting syndicates represented by managing
underwriters or directly by the managing underwriters, we will execute an underwriting agreement with an underwriter or underwriters, and the names
of the specific managing underwriter or underwriters, as well as any other underwriters, will be set forth in the applicable prospectus supplement. In
addition, the terms of the transaction, including commissions, discounts and any other compensation of the underwriters and dealers, if any, will be set
forth in the applicable prospectus supplement, which prospectus supplement will be used by the underwriters to make resales of the offered securities. If
underwriters are utilized in the sale of the offered securities, the offered securities will be acquired by the underwriters for their own account and may be
resold from time to time in one or more transactions, including:
•

negotiated transactions;

•

at fixed public offering prices; or

•

at varying prices determined by the underwriters at the time of sale.
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In addition, the underwriting agreement will provide that the obligations of the underwriters are subject to specified conditions precedent and that
the underwriters with respect to a sale of offered securities will be obligated to purchase all of the offered securities of a series if any are purchased.
We may grant to the underwriters options to purchase additional offered securities to cover over-allotments, if any, at the public offering price,
with additional underwriting discounts or commissions as may be set forth in the applicable prospectus supplement. If we grant any over-allotment
option, the terms of the over-allotment option will be set forth in the applicable prospectus supplement.
If a dealer is utilized in the sales of offered securities, we will sell the offered securities to the dealer as principal. The dealer may then resell the
offered securities to the public at varying prices to be determined by the dealer at the time of resale. Any dealer may be deemed to be an underwriter of
the offered securities so offered and sold. The name of the dealer and the terms of the transaction will be set forth in the applicable prospectus
supplement.
Offers to purchase offered securities may be solicited directly by us and the sale of the offered securities may be made by us directly to
institutional investors or others with respect to any resale of the offered securities. The terms of any of these sales will be described in the applicable
prospectus supplement.
Offered securities may also be offered and sold in connection with a remarketing upon their purchase, in accordance with a redemption or
repayment pursuant to their terms, or otherwise by one or more remarketing firms acting as principals for their own accounts or as agents for us. Any
remarketing firm will be identified and the terms of its agreements, if any, with us and its compensation will be described in the applicable prospectus
supplement. Remarketing firms may be deemed to be underwriters in connection with the offered securities remarketed by them.
We may issue to our existing security holders, through a dividend or similar distribution, subscription rights to purchase our ordinary shares or
preference shares, which may or may not be transferable. In any distribution of subscription rights to our existing security holders, if all of the
underlying securities are not subscribed for, we may then sell the unsubscribed securities directly to third parties or may engage the services of one or
more underwriters, dealers or agents, including standby underwriters, to sell the unsubscribed securities to third parties. The applicable prospectus
supplement will describe the specific terms of any offering of our ordinary shares or preference shares through the issuance of subscription rights,
including, if applicable, the material terms of any standby underwriting or purchase arrangement.
Agents, underwriters, dealers and remarketing firms may be entitled, under agreements entered into with us, to indemnification by us against some
civil liabilities, including liabilities under the Securities Act that may arise from any untrue statement or alleged untrue statement of a material fact or
any omission or alleged omission to state a material fact in this prospectus, any supplement or amendment hereto or any other offering material, in the
registration statement of which this prospectus forms a part or in any of the documents incorporated by reference herein or therein, or to contribution
with respect to payments which the agents, underwriters, dealers or remarketing firms may be required to make. The specific terms of any lock-up
provisions, if any, in respect of any given offering will be described in the applicable prospectus supplement.
We may authorize underwriters or other persons acting as our agent to solicit offers by specified institutions to purchase offered securities from us,
pursuant to contracts providing for payments and delivery on a future date, which will be set forth in the applicable prospectus supplement. Institutions
with which these contracts may be made include commercial and savings banks, insurance companies, pension funds, investment companies,
educational and charitable institutions and others. However, in all cases, these institutions must be approved by us. The obligations of any purchaser
under any contract will be subject to the condition that the purchase of the offered securities shall not, at the time of delivery, be prohibited under the
laws of the jurisdiction to which the purchaser is subject. The underwriters and other agents will not have any responsibility in respect of the validity or
performance of these contracts.
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The offered securities may also be sold in one or more of the following transactions: (i) block transactions (which may involve crosses) in which a
broker-dealer may sell all or a portion of such securities as agent, but may position and resell all or a portion of the block as principal to facilitate the
transaction; (ii) a special offering, an exchange distribution or a secondary distribution in accordance with applicable Nasdaq or other stock exchange,
quotation system or over-the-counter market rules; (iii) sales “at the market” to or through a market maker or into an existing trading market, on an
exchange or otherwise, for such securities; and (iv) sales in other ways not involving market makers or established trading markets, including direct
sales to purchasers.
Unless the applicable prospectus supplement states otherwise, each series of offered securities will be a new issue and, other than the ordinary
shares, which are listed on the Nasdaq Global Market, will have no established trading market. We may elect to list any series of offered securities on an
exchange and, in the case of the ordinary shares, on any additional exchange. However, unless otherwise specified in the applicable prospectus
supplement, we shall not be obligated to do so. No assurance can be given as to the liquidity of the trading market for any of the offered securities.
Any underwriter may also engage in stabilizing transactions, syndicate covering transactions and penalty bids in accordance with Rule 104 of
Regulation M under the Exchange Act. Stabilizing transactions involve bids to purchase the underlying security in the open market for the purpose of
preventing or retarding a decline in the price of the securities. Syndicate covering transactions involve purchases of the securities in the open market
after the distribution has been completed in order to cover syndicate short positions. Penalty bids permit the underwriters to reclaim a selling concession
from a syndicate member when the securities originally sold by the syndicate member are purchased in a stabilizing or syndicate covering transaction to
cover syndicate short positions.
Stabilizing transactions, syndicate covering transactions and penalty bids may have the effect of raising or maintaining the market price of our
securities or preventing or retarding a decline in the market price of our securities. As a result, the price of the securities in the open market may be
higher than it would otherwise be in the absence of these transactions. The underwriters may, if they commence these transactions, discontinue them at
any time.
Concurrently with any offering of debt securities that are convertible into or exercisable or exchangeable for our ordinary shares, we may offer
from time to time our ordinary shares by means of a separate prospectus supplement and accompanying prospectus. Our ordinary shares may be offered
to the public in an offering by underwriters, dealers or agents. In addition, we may agree to loan ordinary shares to affiliates of such underwriters,
dealers or agents, which affiliates we refer to as the “share borrowers,” pursuant to a share lending agreement to be described in the applicable
prospectus supplement. Such share borrowers may use the borrowed shares to facilitate transactions by which investors in the notes may hedge their
investments in such notes. In connection with facilitating those transactions, the share borrowers and their affiliates may receive customary, negotiated
fees from investors.
In connection with any offering of debt securities that are convertible into or exercisable or exchangeable for our ordinary shares, we may enter
into convertible debt security hedge transactions with affiliates of the underwriters. Such convertible debt security hedge transactions may reduce the
potential dilution upon conversion of such debt securities. We may apply a portion of the net proceeds from the sale of such debt securities to pay the
cost of such convertible debt security hedge transactions.
In connection with establishing an initial hedge of these transactions, the hedge counterparty or its affiliates may enter into various derivative
transactions with respect to our ordinary shares, concurrently with or shortly after the pricing of such debt securities. These activities could have the
effect of increasing or preventing a decline in the price of our ordinary shares concurrently with or shortly after the pricing of such debt securities.
In addition, the hedge counterparty or its affiliates will likely modify its hedge position following the pricing of such debt securities from time to
time by entering into or unwinding various derivative transactions
- 30 -

Table of Contents

and/or purchasing or selling our ordinary shares in secondary market transactions prior to the maturity of such debt securities (including during any
settlement period in respect of any conversion of such debt securities). The effect, if any, of any of these transactions and activities on the market price
of our ordinary shares or such debt securities will depend in part on market conditions and cannot be ascertained at this time, but any of these activities
could impact the price of our ordinary shares and the value of such debt securities and, as a result, the value of the consideration and the number of
shares, if any, that you would receive upon conversion of such debt securities and, under certain circumstances, your ability to convert such debt
securities.
Underwriters, dealers, agents and remarketing firms may engage in transactions with, or perform services for, us and our subsidiaries or our
affiliates in the ordinary course of business for which they receive customary compensation.
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LEGAL MATTERS
Unless otherwise indicated in the applicable prospectus supplement, certain legal matters with respect to the securities will be passed upon for the
issuers by Clifford Chance US LLP, our U.S. counsel, and certain legal matters with respect to the securities under the laws of Jersey, Channel Islands
will be passed upon for us by Carey Olsen Jersey LLP.
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EXPERTS
The consolidated financial statements of Quotient Limited appearing in the Annual Report on Form 10-K for the year ended March 31, 2020 have
been audited by Ernst & Young LLP, an independent registered public accounting firm, as set forth in their report thereon, which contains an explanatory
paragraph describing conditions that raise substantial doubt about the Company’s ability to continue as a going concern as described in Note 1 to the
consolidated financial statements included therein, and incorporated herein by reference. Such financial statements are incorporated herein by reference
in reliance on such report given on the authority of such firm as experts in auditing and accounting.
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WHERE YOU CAN FIND MORE INFORMATION
We have filed a registration statement, of which this prospectus is a part, covering the securities offered hereby. As allowed by SEC rules, this
prospectus does not contain all of the information set forth in the registration statement and the exhibits thereto. We refer you to the registration
statement and the exhibits thereto for further information. This prospectus is qualified in its entirely by such other information.
We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings, including the registration
statement of which this prospectus is a part, are available to you on the SEC’s website at www.sec.gov. We also maintain a website on the Internet with
the address of www.quotientbd.com where you can find additional information. All internet addresses provided in this prospectus or any prospectus
supplement are for information purposes only and are not intended to be hyperlinks. We are not incorporating by reference into this prospectus or any
prospectus supplement the information on our website or any other website, and you should not consider our website or any other website to be a part of
this prospectus, any prospectus supplement or other offering materials.
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INFORMATION INCORPORATED BY REFERENCE
The SEC allows us to incorporate by reference the information we file with it, which means that we can disclose important information to you by
referring you to another document that we have filed separately with the SEC. You should read the information incorporated by reference because it is
an important part of this prospectus. We incorporate by reference the following information or documents that we have filed with the SEC (excluding
those portions of any Form 8-K that are not deemed “filed” pursuant to the General Instructions of Form 8-K):
•

our Annual Report on Form 10-K for the fiscal year ended March 31, 2020, filed with the SEC on June 12, 2020;

•

our Quarterly Report on Form 10-Q for the fiscal quarter ended June 30, 2020, filed with the SEC on August 6, 2020;

•

our Current Report on Form 8-K filed with the SEC on July 23, 2020;

•

The description of the ordinary shares contained in Amendment No. 3 to the Registration Statement on Form 8-A/A (File No. 001-36415),
filed with the SEC on October 30, 2015 pursuant to Section 12(b) of the Exchange Act, and any amendments or reports filed for the
purpose of updating such description; and

•

our Definitive Proxy Statement on Schedule 14A, filed with the SEC on July 27, 2020 (but only with respect to information required by
Part III of our Annual Report on Form 10-K for the fiscal year ended March 31, 2020).

All reports and other documents we subsequently file pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act prior to the termination of
this offering, but excluding any information furnished to, rather than filed with, the SEC, will also be incorporated by reference into this prospectus and
deemed to be part of this prospectus from the date of the filing of such reports and documents.
Any statement contained in any document incorporated by reference herein shall be deemed to be modified or superseded for purposes of this
prospectus to the extent that a statement contained in this prospectus or any prospectus supplement modifies or supersedes such statement. Any
statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this prospectus.
All of the documents that are incorporated by reference are available at the web site maintained by the SEC at http://www.sec.gov. In addition, if
you request, either orally or in writing, we will provide you with a copy of any or all documents that are incorporated by reference. Such documents will
be provided to you free of charge, but will not contain any exhibits, unless those exhibits are incorporated by reference into the document. Requests
should be addressed to the Head of Financial Accounting & Treasury at Quotient Limited, 28 Esplanade, St Helier, JE2 3QA, Jersey, Channel Islands.
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