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The information in this prospectus is not complete and may be changed.  We may not sell these securities until the registration statement filed with the
Securities and Exchange Commission is effective.  This preliminary prospectus is not an offer to sell these securities and we are not soliciting an offer to buy
these securities in any state or jurisdiction where the offer or sale is not permitted.

 
SUBJECT TO COMPLETION, DATED AUGUST 18, 2017

 
AKARI THERAPEUTICS, PLC
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Ordinary Shares

American Depositary Shares representing Ordinary Shares
Warrants

Subscription Rights
Debt Securities

Units
 

We may offer, issue and sell from time to time up to US$100,000,000, or its equivalent in any other currency, currency units, or composite currency
or currencies, of our ordinary shares, including in the form of American Depositary Shares, or ADSs, warrants to purchase ordinary shares, including in the
form of ADSs, subscription rights, debt securities and a combination of such securities, separately or as units, in one or more offerings. Each ADS represents
100 ordinary shares. This prospectus provides a general description of offerings of these securities that we may undertake.

 
We refer to our ADSs, ordinary shares, warrants, subscription rights, debt securities, and units collectively as “securities” in this prospectus.
 
Each time we sell our securities pursuant to this prospectus, we will provide the specific terms of such offering in a supplement to this prospectus.

The prospectus supplement may also add, update, or change information contained in this prospectus. You should read this prospectus, the accompanying
prospectus supplement, together with the additional information described under the heading “Where You Can More Find Information,” before you make
your investment decision.

 
We may, from time to time, offer to sell the securities, through public or private transactions, directly or through underwriters, agents or dealers, on

or off The NASDAQ Capital Market, at prevailing market prices or at privately negotiated prices. If any underwriters, agents or dealers are involved in the
sale of any of these securities, the applicable prospectus supplement will set forth the names of the underwriter, agent or dealer and any applicable fees,
commissions or discounts.

 
Our ADSs are listed on the NASDAQ Capital Market under the symbol “AKTX”. On August 17, 2017, the closing price of our ADSs on the

NASDAQ Capital Market was $4.05 per ADS.
 
The aggregate market value of our outstanding voting and non-voting common equity held by non-affiliates on August 17, 2017, as calculated in

accordance with General Instruction I.B.5. of Form F-3, was approximately $24 million. We have not issued any securities pursuant to Instruction I.B.5. of
Form F-3 during the 12 calendar month period that ends on and includes the date hereof.  

 
Investing in these securities involves a high degree of risk. Please carefully consider the risks discussed in this prospectus under “Risk

Factors” beginning on page 6 and the “Risk Factors” in “Item 3: Key Information- Risk Factors” of our most recent Annual Report on Form 20-F
incorporated by reference in this prospectus and in any applicable prospectus supplement for a discussion of the factors you should consider
carefully before deciding to purchase these securities.

 
Neither the U.S. Securities and Exchange Commission, nor any state or other foreign securities commission has approved or disapproved of

these securities or determined if this prospectus is truthful or complete.  Any representation to the contrary is a criminal offense. 
 

 

 
The date of this prospectus is August [●], 2017
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ABOUT THIS PROSPECTUS

 
This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or SEC, using a “shelf” registration

process. Under this shelf registration process, we may sell our securities described in this prospectus in one or more offerings up to a total dollar amount of
$100,000,000. Each time we offer our securities, we will provide you with a supplement to this prospectus that will describe the specific amounts, prices and
terms of the securities we offer. The prospectus supplement may also add, update or change information contained in this prospectus. This prospectus,
together with applicable prospectus supplements and the documents incorporated by reference in this prospectus and any prospectus supplements, includes all
material information relating to this offering. Please read carefully both this prospectus and any prospectus supplement together with additional information
described below under “Where You Can Find More Information” and “Incorporation By Reference.”

 
You should rely only on the information contained in or incorporated by reference in this prospectus and any applicable prospectus supplement. We

have not authorized anyone to provide you with different or additional information. If anyone provides you with different or inconsistent information, you
should not rely on it. The information contained in this prospectus is accurate only as of the date of this prospectus, regardless of the time of delivery of this
prospectus or any sale of securities described in this prospectus. This prospectus is not an offer to sell these securities and it is not soliciting an offer to buy
these securities in any jurisdiction where the offer or sale is not permitted. You should assume that the information appearing in this prospectus or any
prospectus supplement, as well as information we have previously filed with the SEC and incorporated by reference, is accurate as of the date on the front of
those documents only. Our business, financial condition, results of operations and prospects may have changed since those dates. This prospectus may not be
used to consummate a sale of our securities unless it is accompanied by a prospectus supplement.

 
Throughout this prospectus, unless otherwise designated, the terms “we”, “us”, “our”, “Akari”, “the Company” and “our Company” refer to Akari

Therapeutics, Plc and its wholly-owned subsidiaries. References to “ordinary shares”, “ADSs”, “warrants” and “share capital” refer to the ordinary shares,
ADSs, warrants and share capital, respectively, of Akari.

 
Market data and certain industry data and forecasts used throughout this prospectus were obtained from sources we believe to be reliable, including

market research databases, publicly available information, reports of governmental agencies and industry publications and surveys. We have relied on certain
data from third-party sources, including internal surveys, industry forecasts and market research, which we believe to be reliable based on our management’s
knowledge of the industry. Forecasts are particularly likely to be inaccurate, especially over long periods of time. In addition, we do not necessarily know
what assumptions regarding general economic growth were used in preparing the third-party forecasts we cite. Statements as to our market position are based
on the most currently available data. While we are not aware of any misstatements regarding the industry data presented in this prospectus, 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. Our historical results do not necessarily indicate our expected results for any future periods.

 
Certain figures included in this prospectus have been subject to rounding adjustments. Accordingly, figures shown as totals in certain tables may not

be an arithmetic aggregation of the figures that precede them.
 

We have obtained the statistical data, market data and other industry data and forecasts used in this prospectus and in our SEC filings incorporated
herein by reference from publicly available information. We have not sought the consent of the sources to refer to the publicly available reports in this
prospectus.
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OUR BUSINESS

 
This summary highlights selected information contained elsewhere in this prospectus that we consider important. This summary does not contain all

of the information you should consider before investing in our securities. You should read this summary together with the entire prospectus, any prospectus
supplement, including the risks related to our business, our industry, investing in our ordinary shares and our location in the United Kingdom, that we
describe under “Risk Factors” and our consolidated financial statements and the related notes included at the end of this prospectus before making an
investment in our securities.

 
We are a clinical-stage biopharmaceutical company focused on developing inhibitors of acute and chronic inflammation, specifically the complement

system, the eicosanoid system and the bioamine system for the treatment of rare and orphan diseases. Each of these systems has scientifically well-supported
causative roles in the diseases being targeted by us. We believe that blocking early mediators of inflammation will prevent initiation and continual
amplification of the processes that cause certain diseases.

 
Ticks have undergone 300 million years of natural selection to produce inhibitors that bind tightly to key highly-conserved inflammatory mediators,

are generally well tolerated in humans, and remain fully functional when a host is repeatedly exposed to the molecule. Our molecules are derived from these
inhibitors.

 
Our lead product candidate, Coversin™, which is a second-generation complement inhibitor, acts on complement component-C5, preventing release

of C5a and formation of C5b–9 (also known as the membrane attack complex, or MAC), and independently also inhibits LTB4 activity, both elements that are
co-located as part of the immune/inflammatory response. Coversin is a recombinant small protein (16,740 Da) derived from a protein originally discovered in
the saliva of the Ornithodoros moubata tick, where it modulates the host immune system to allow the parasite to feed without alerting the host to its presence
or provoking an immune response.

 
Coversin has received orphan drug status from the U.S. Food and Drug Administration, or the FDA, and the European Medicines Agency, or the

EMA, for paroxysmal nocturnal haemoglobinuria, or PNH, and Guillain Barré Syndrome, or GBS. Orphan drug designation provides us with certain benefits
and incentives, including a period of marketing exclusivity if regulatory approval of the drug is ultimately received for the designated indication. The receipt
of orphan drug designation status does not change the regulatory requirements or process for obtaining marketing approval and designation does not mean
that marketing approval will be received. We intend to apply in the future for further orphan drug designation in indications we deem appropriate. We have
also received fast track designation for the investigation of Coversin for treatment of PNH in patients who have polymorphisms conferring eculizumab
resistance.

 
Our initial clinical targets for Coversin are PNH and atypical Hemolytic Uremic Syndrome, or aHUS. We are also targeting patients with

polymorphisms of the C5 molecule which interfere with correct binding of Soliris® (eculizumab), a first-generation C5 inhibitor currently approved for PNH
and aHUS treatment, making these patients resistant to treatment with that drug. In addition to disease targets where complement dysregulation is the key
driver, we are also targeting a range of inflammatory diseases where the inhibition of both C5 and LTB4 are implicated, including bullous pemphigoid and
atopic keratoconjunctivitis.

 
Other compounds in our pipeline include engineered versions of Coversin that potentially decrease the frequency of administration, improve

potency, or allow for specific tissue targeting, as well as new proteins targeting LBT4 alone, as well as bioamine inhibitors (for example, anti-histamines). In
general, these inhibitors act as ligand binding compounds, which may provide additional benefit versus other modes of inhibition. For example, off target
effects are less likely with ligand capture. One example of this benefit is seen with LTB4 inhibition through ligand capture. LTB4 acts to amplify the
inflammatory signal by bringing and activating white blood cells to the area of inflammation. Compounds that have targeted the production of leukotrienes
will inhibit both the production of pro-inflammatory as well as anti-inflammatory leukotrienes—often diminishing the potential benefit of the drug on the
inflammatory system. Coversin has demonstrated that, by capturing LTB4, it is limited to disrupting the white blood cell activation and attraction aspects,
without interfering with the anti-inflammatory benefits of other leukotrienes.
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Coversin is much smaller than typical antibodies currently used in therapeutic treatment. Coversin can be self-administered by subcutaneous

injection, much like an insulin injection, which we believe will provide considerable benefits in terms of patient convenience. We believe that the
subcutaneous formulation of Coversin may accelerate recruitment for our clinical trials, and, as an alternative to intravenous infusion, may accelerate patient
uptake if Coversin is approved by regulatory authorities for commercial sale. Patient surveys contracted by us suggest that a majority of patients would prefer
to self-inject daily than undergo intravenous infusions.

 
Recent Developments
 
FDA Fast Track Designation of Coversin for PNH

  
On March 29, 2017, we received notice from the FDA of fast track designation for the investigation of Coversin for treatment of PNH in patients

who have polymorphisms conferring eculizumab resistance. The fast track program was created by the FDA to facilitate the development and expedite the
review of new drugs which show promise in treating a serious or life-threatening disease and address an unmet medical need. Drugs that receive this
designation benefit from more frequent communications and meetings with FDA to review the drug's development plan including the design of the proposed
clinical trials, use of biomarkers and the extent of data needed for approval. Drugs with fast track designation may also qualify for priority review to expedite
the FDA review process, if relevant criteria are met. 
 
Phase II Open Label PNH Trials
 

In the fourth quarter of 2016, we commenced enrollment for a 90 day open-label Phase II, single arm trial in patients with PNH in five centers in the
European Union. To date, five patients have been enrolled and treated with Coversin self-administered subcutaneous injections twice a day for approximately
the first month and then switched to once daily injections. The primary endpoint in this trial is reduction in serum lactic dehydrogenase, or LDH to ≤1.8 X the
upper limit of normal, or ULN or 500 I U/L whichever is the lower from day 1 (pre-dose) to day 28. Secondary endpoints are LDH at days 60 and 90,
hemoglobin, CH50, quality of life, and transfusion independence. The objectives of our Phase II trial are to validate the safety and efficacy of Coversin,
confirm convenience of our dosing regimen, and study dose ranging to identify the correct treatment dose in advance of anticipated Phase III clinical studies.
To date, four patients completed the 90 day study while one patient with a suspected co-morbidity unrelated to treatment was withdrawn on day 43 of the
study. We are currently seeking to enroll up to three additional patients in this study.

 
Interim results from the study showed that the drug was well tolerated and patients reported no difficulty with self administration. There were no

serious adverse events (SAEs) related to Coversin. The most commonly reported adverse events were mild to moderate injection site reactions which declined
towards the end of the trial. All four patients that completed the study saw declines in LDH levels, with two of the four patients meeting the primary endpoint.
The fifth patient that was withdrawn from the study did not meet the primary endpoint. LDH as a multiple of ULN (xULN) for the four patients that
completed the study at day 28 was 1.4, 2.2, 2.5 and 1.4; at day 60, 1.5, 2.1, 1.8 and 1.5; and at day 90 1.6, 2.4, 2.0 and 1.9. Aspartate aminotransferase (AST)
levels provide another measure of cellular haemolysis, AST decreased following initiation of dosing. Three of the four patients that completed the study were
updosed. Two of the patients were updosed from 30mg to 45mg once daily at days 40 and 54, respectively and a third patient was updosed to 22.5mg twice
daily at day 24 and moved to 45mg once daily at day 67. One of the patients updosed did not see a decline in LDH with updosing although his haemoglobin
level rose after day 67. All four patients that completed the study had a CH50 level below the limit of quantification (<8 CH50 U Eq/mL) after the ablating
phase indicating total blockade of the terminal complement pathway and none of those four patients required transfusion during the trial, while three out of
four patients required transfusions during the three months preceding the trial.

 
In addition, an eculizumab-resistant PNH patient has been under treatment with subcutaneous Coversin for over 18 months under an open-label long

term safety and efficacy trial. The patient continues to self-administer Coversin and continues to demonstrate complete complement inhibition without any
change in dose. The four patients that completed the 90 day trial have since moved into our long term trial.
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We are planning to initiate our Phase III program in PNH in the fourth quarter of 2017.

 
Recent Preclinical Data

 
Recent studies with Coversin have demonstrated positive results in a preclinical model of aHUS conducted by Prof. Giuseppe Remuzzi and

colleagues Marina Noris and Miriam Galbusera at the Mario Negri Institute for Pharmacological Research in Bergamo, Italy, and the Clinical Research
Center for Rare Diseases "Aldo e Cele Dacco" of the same institute, a European center for the study of aHUS. In a well-established ex vivo model testing sera
of patients with aHUS, Coversin demonstrated a statistically significant (p<0.001) reduction in membrane attack complex (MAC) deposition on endothelial
cells when activated by sera of patients with active aHUS, at least as well as eculizumab. We are planning to initiate a Phase II trial in aHUS.
 
New data demonstrating Coversin C5 and LTB4 dual activity in eye and skin models
 

Results in a rodent model of Experimental Immune Conjunctivitis (EIC), undertaken at the world leading Moorfields Hospital Institute of
Ophthalmology, showed that Coversin demonstrated significant anti-inflammatory activity with both C5 and LTB4 inhibition believed to play a role. In this
preclinical model of severe eye surface inflammation, Coversin, applied topically, resulted in a statistically significant reduction (64%, p<0.001) in late phase
inflammation versus placebo.
 

In a pre-clinical mouse model of bullous pemphigoid (a blistering disease of the skin), where both LTB4 and C5 are thought to be dysregulated,
Coversin demonstrated a statistically significant reduction (~60%, p=0.002) in affected area with Coversin compared to placebo and steroids.

 
Based on these results, Akari, while continuing to develop Coversin in PNH and aHUS, also intends to focus on new indications for Coversin in

diseases where both C5 and LTB4 are believed to be involved and is planning to commence clinical trials targeting bullous pemphigoid and atopic
keratoconjunctivitis.
 
Class Action

 
On April 27, 2017, we issued a press release stating that Edison Investment Research Ltd. (“Edison”) has withdrawn its report issued April 26, 2017

titled “Akari’s Coversin matches Soliris in Phase II”, or the “Edison Report”, because it contains material inaccuracies, including without limitation, with
respect to our interim analysis of our ongoing Phase 2 PNH trial of Coversin. Investors were cautioned not to rely upon any information contained in the
Edison Report and instead were directed to our press release issued on April 24, 2017 that discusses the interim analysis of our ongoing Phase 2 PNH trial and
other matters. Our Board of Directors established an ad hoc special committee of the Board to review the involvement, if any, of our personnel with the
Edison Report, which was later retracted. Edison was retained by the Company to produce research reports about us. While that review was pending, Dr. Gur
Roshwalb, our former Chief Executive Officer, was placed on administrative leave and Dr. Ray Prudo in his role as Executive Chairman temporarily assumed
Dr. Roshwalb’s duties in his absence. Following that review, we determined that the Edison Report was reviewed and approved by Dr. Roshwalb, in
contravention of Company policy. On May 29, 2017, Dr. Roshwalb submitted his resignation as Chief Executive Officer and member of our Board of
Directors, effective immediately. We are in the process of hiring a replacement chief executive officer and in the interim, Dr. Ray Prudo will continue to act as
our chief executive officer.

 
On May 12, 2017, a putative securities class action captioned Derek Da Ponte v. Akari Therapeutics, PLC, Gur Roshwalb, and Dov Elefant (Case

1:17-cv-03577) was filed in the U.S. District Court for the Southern District of New York against us, our former Chief Executive Officer and our Chief
Financial Officer. The plaintiff asserted claims alleging violations of Sections 10(b) and 20(a) of the Securities Exchange Act of 1934, or the Exchange Act,
based primarily on our press releases issued on April 27, 2017 and May 11, 2017 concerning the Edison Report about us and actions taken by us after the
report was issued.  The purported class covers the period from March 30, 2017 to May 11, 2017.  The complaint seeks unspecified damages and costs and
fees.  On May 19, 2017, an almost identical class action complaint captioned Shamoon v. Akari Therapeutics, PLC, Gur Roshwalb, and Dov Elefant (Case
1:17-cv-03783) was filed in the same court.  On July 11-12, 2017, candidates to be lead plaintiff filed motions to consolidate the cases and appoint a lead
plaintiff.  The court has scheduled a hearing on those motions for September 7, 2017.  On August 10, 2017, the court issued a stipulated order:  (i)
consolidating the class actions under the caption In re: Akari Therapeutics, PLC Securities Litigation; (ii) ordering lead plaintiff to file and serve a
consolidated amended complaint within 60 days after the appointment of lead plaintiff and lead plaintiff’s counsel; and (iii) ordering defendants to move,
answer, otherwise respond to the consolidated amended complaint within 45 days of being served with it.We intend to vigorously defend ourself against this
lawsuit.  At this time, we are unable to estimate the ultimate outcome of this legal matter and its impact on us. 
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Corporate Information

 
Our legal and commercial name is Akari Therapeutics, PLC.
 
We were originally established as a private limited company under the laws of England and Wales on October 7, 2004 under the name Freshname

No. 333 Limited. On January 19, 2005, we changed our name to Morria Biopharmaceuticals Limited and on February 3, 2005, we completed a reverse
merger with Morria Biopharmaceuticals Inc., or Morria, a Delaware corporation, in which Morria became our wholly-owned subsidiary and we re-registered
as a non-traded public limited company under the laws of England and Wales. Morria was dedicated to the discovery and development of novel, first-in-class,
non-steroidal, synthetic anti-inflammatory drugs. On March 22, 2011, we incorporated an Israeli subsidiary, Morria Biopharma Ltd. On June 25, 2013, we
changed our name to Celsus Therapeutics PLC and on October 13, 2013 Morria was renamed Celsus Therapeutics Inc. As of the date of this report, Celsus
Therapeutics Inc. and Morria Biopharma Ltd. do not conduct any operations.

 
On September 18, 2015, we completed an acquisition of the entire capital of Volution Immuno Pharmaceuticals SA, or Volution, a private Swiss

company, from RPC Pharma Limited, or RPC, Volution’s sole shareholder, in exchange for our ordinary shares, in accordance with the terms of a Share
Exchange Agreement, dated as of July 10, 2015.  In connection with the acquisition, our name was changed to Akari Therapeutics, PLC.
 

Our principal office is located at 24 West 40th Street, 8th Floor, New York and our telephone number is (646) 350-0702.
 
Our website address is www.akaritx.com. The information contained on, or that can be accessed from, our website does not form part of this

prospectus.
 
Implications of Being an Emerging Growth Company
 

We are an "emerging growth company," as defined in the Jumpstart Our Business Startups Act of 2012, and therefore we may take advantage of
certain exemptions from various public company reporting requirements, including   but not limited to, not being required to comply with the auditor
attestation requirements of Section 404 of the Sarbanes-Oxley Act, reduced disclosure obligations regarding executive compensation in our periodic reports
and proxy statements, and exemptions from the requirements of holding a nonbinding advisory vote on executive compensation and shareholder approval of
any golden parachute payments not previously approved. We have chosen to irrevocably opt out of the extended transition periods available under the JOBS
Act for complying with new or revised accounting standards.
 
Implications of being a Foreign Private Issuer

 
On July 1, 2016, we became a foreign private issuer having previously lost this status at the end of 2014. As a foreign private issuer, we are not

subject to the same requirements that are imposed upon U.S. domestic issuers by the SEC. Under the Exchange Act, we are subject to reporting obligations
that, in certain respects, are less detailed and less frequent than those of U.S. domestic reporting companies. For example, we will not be required to issue
proxy statements that comply with the requirements applicable to U.S. domestic reporting companies. We will also have four months after the end of each
fiscal year to file our annual reports with the SEC and will not be required to file current reports as frequently or promptly as U.S. domestic reporting
companies. Furthermore, our officers, directors, and principal shareholders will be exempt from the requirements to report transactions in our equity securities
and from the short-swing profit liability provisions contained in Section 16 of the Exchange Act. These exemptions and leniencies, along with other corporate
governance exemptions resulting from our ability to rely on home country rules, will reduce the frequency and scope of information and protections to which
you may otherwise have been eligible in relation to a U.S. domestic reporting companies. If we were to lose our foreign private issuer status, the regulatory
and compliance costs to us under U.S. securities laws as a U.S. domestic issuer will be significantly more than costs we incur as a foreign private issuer.
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RISK FACTORS

 
Investing in our securities involves significant risks. Before making an investment decision, you should carefully consider the risks described under

“Risk Factors” in the applicable prospectus supplement and under Item 3.D. – “Risk Factors” in our most recent Annual Report on Form 20-F (the “Annual
Report”), or any updates in our Reports on Form 6-K, together with all of the other information appearing in this prospectus or incorporated by reference into
this prospectus and any applicable prospectus supplement, in light of your particular investment objectives and financial circumstances. The risks so
described are not the only risks facing us. Additional risks not presently known to us or that we currently deem immaterial may also impair our business
operations. Our business, financial condition and results of operations could be materially adversely affected by any of these risks. The trading price of our
securities could decline due to any of these risks, and you may lose all or part of your investment. The discussion of risks includes or refers to forward-
looking statements; you should read the explanation of the qualifications and limitations on such forward-looking statements discussed elsewhere in this
prospectus.

 
SPECIAL NOTE REGARDING FORWARD LOOKING STATEMENTS

 
This prospectus, and the documents incorporated hereby reference, contain express or implied “forward-looking statements” within the meaning of

U.S. Federal securities laws. All statements other than statements of historical facts contained in our SEC filings incorporated herein by reference, including
under Item 3.D. – “Risk Factors” in our most recent Annual Report and any updates in our Reports on Form 6-K, which include statements regarding our
strategy, future operations, future financial position, future revenue, projected costs, prospects, plans, objectives of management and expected market growth
are forward-looking statements. These statements involve known and unknown risks, uncertainties and other important factors that may cause our actual
results, performance or achievements to be materially different from any future results, performance or achievements expressed or implied by the forward-
looking statements.

 
Words such as “may,” “anticipate,” “estimate,” “expects,” “projects,” “intends,” “plans,” “believes” and words and terms of similar substance used

in connection with any discussion of future operating or financial performance, identify forward-looking statements. Forward-looking statements represent
management’s present judgment regarding future events and are subject to a number of risks and uncertainties that could cause actual results to differ
materially from those described in the forward-looking statements. These risks include, but are not limited to, risks and uncertainties regarding our pre-
clinical and clinical studies, the results of such trials, as well as risks and uncertainties relating to litigation, government regulation and third-party
reimbursement, economic conditions, markets, products, competition, intellectual property, services and prices, key employees, future capital needs,
dependence on third parties and other factors. Please also see the discussion of risks and uncertainties under “Risk Factors” contained in the Annual Report
and in our other SEC filings incorporated herein by reference.

 
In light of these assumptions, risks and uncertainties, the results and events discussed in the forward-looking statements contained in the Annual

Report and in our other SEC filings incorporated herein by reference might not occur. We are not under any obligation, and we expressly disclaim any
obligation, to update or alter any forward-looking statements, whether as a result of new information, future events or otherwise. All subsequent forward-
looking statements attributable to us or to any person acting on our behalf are expressly qualified in their entirety by the cautionary statements contained or
referred to in this section.

 
You should read this prospectus and the documents incorporated herein by reference with the understanding that our actual future results may be

materially different from what we expect. We do not assume any obligation to update any forward-looking statements whether as a result of new information,
future events or otherwise, except as required by applicable law.
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OFFER STATISTICS AND EXPECTED TIMETABLE

 
We may sell from time to time pursuant to this prospectus (as may be detailed in prospectus supplements) an indeterminate number of securities as

shall have a maximum aggregate offering price of $100,000,000.  The actual per share price of the securities that we will offer pursuant hereto will depend on
a number of factors that may be relevant as of the time of offer (see "Plan of Distribution" below).

 
PRICE RANGE OF OUR ADSs 

 
Our ADSs have been listed on The NASDAQ Capital Market under the symbol “AKTX” since September 21, 2015 and under the symbol “CLTX”

from January 31, 2014 until September 18, 2015. Prior to that, the ADSs were quoted on the OTCQB under the symbol “CLSXD” from January 3, 2014 to
January 30, 2014 and were quoted on the OTCQB under the symbol “CLSXY” from September 16, 2013 until January 2, 2014 and under the symbol
“MRRBY” from February 19, 2013 to September 15, 2013. Effective January 3, 2014, our ratio of ADSs to ordinary shares changed from one ADS per each
two ordinary Shares to one ADS per each ten ordinary shares and, effective as of September 17, 2015, our ratio of ADSs to ordinary shares changed from one
ADS per each ten ordinary shares to one ADS per each 100 ordinary shares. Currently, each ADS represents 100 ordinary shares.

 
The following table sets forth the range of high and low sale prices for the ADSs for the periods indicated, as reported by The NASDAQ Capital

Market or the OTCQB, as applicable. These prices do not include retail mark-ups, markdowns, or commissions but give effect to the change in the number of
ordinary shares represented by each ADS to 100 ordinary shares per each ADS, implemented on September 17, 2015. Historical data in the table has been
restated to take into account this change.

 

  
U.S. $ Price Per ADS

Share  
  High   Low  
       
Annual:         
2016  $ 19.75  $ 6.71 
2015  $ 62.00  $ 4.00 
2014  $ 119.00  $ 45.80 
2013 (from February 19, 2013)  $ 25.00  $ 7.10 
         
Quarterly:         
Third Quarter 2017 (through August 17, 2017)  $ 5.29  $ 3.26 
Second Quarter 2017  $ 22.20  $ 4.11 
First Quarter 2017  $ 11.20  $ 6.22 
Fourth Quarter 2016  $ 9.75  $ 6.71 
Third Quarter 2016  $ 13.81  $ 7.93 
Second Quarter 2016  $ 19.75  $ 12.20 
First Quarter 2016  $ 19.28  $ 7.63 
Fourth Quarter 2015  $ 24.00  $ 13.50 
Third Quarter 2015  $ 34.95  $ 22.00 
Second Quarter 2015  $ 8.66  $ 4.00 
First Quarter 2015  $ 62.00  $ 7.21 
         
Most Recent Six Months:         
August 2017 (through August 17, 2017)  $ 4.61  $ 3.26 
July 2017  $ 5.29  $ 4.17 
June 2017  $ 6.80  $ 4.11 
May 2017  $ 15.34  $ 5.50 
April 2017  $ 22.20  $ 9.06 
March 2017  $ 11.20  $ 6.22 
February 2017  $ 8.00  $ 6.40 
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On August 17, 2017, the last reported sales price of the ADSs on The NASDAQ Capital Market was $4.05 per ADS.

  
USE OF PROCEEDS

 
Except as otherwise provided in the applicable prospectus supplement, we intend to use the net proceeds from the sale of the securities offered by

this prospectus for general corporate purposes, which may include working capital, capital expenditures, research and development expenditures, regulatory
affairs expenditures, clinical trial expenditures, acquisitions of new technologies and investments, and the repayment, refinancing, redemption or repurchase
of future indebtedness or capital stock.

 
The intended application of proceeds from the sale of any particular offering of securities using this prospectus will be described in the

accompanying prospectus supplement relating to such offering. The precise amount and timing of the application of these proceeds will depend on our
funding requirements and the availability and costs of other funds.

 
RATIO OF EARNINGS TO FIXED CHARGES

 
If we offer debt securities under this prospectus, then we will, if required at that time, provide a ratio of earnings to fixed charges and/or ratio of

combined fixed charges and preference dividends to earnings, respectively, in the applicable prospectus supplement for such offering.
 

CAPITALIZATION
 

The following table sets forth our consolidated capitalization as determined in accordance with U.S. GAAP as of June 30, 2017.  
 
The amounts shown below are unaudited and represent management’s estimate. The information in this table should be read in conjunction with and

is qualified by reference to the financial statements and notes thereto and other financial information incorporated by reference into this prospectus.
 

  
As of June 30, 2017

(in thousands)  
Cash and cash equivalents  $ 30,119 

     
Long-term liabilities:   58 

     
Shareholders’ equity:     
Share capital   18,341 
Additional paid-in capital   92,727 
Accumulated other comprehensive (loss) income   (374)
Accumulated deficit   (87,842)
Total shareholders’ equity   22,852 
Total capitalization (long-term liabilities and equity)   22,910 
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DESCRIPTION OF ORDINARY SHARES

 
We may issue ordinary shares pursuant to this prospectus. The following summarizes the material rights of holders of ordinary shares, as set out in

our Articles of Association. The following summary is qualified in its entirety by reference to the Companies Act and to our articles of association, which is
filed as an exhibit to our Annual Report on Form 20-F filed with the SEC on July 18, 2017, which is incorporated by reference in this prospectus. When we
refer to the "Companies Act," we are referring to the U.K.

 
In the following summary, a “shareholder” is the person registered in our register of members as the holder of the relevant securities. For those

ordinary shares that have been deposited in our ADS facility pursuant to our deposit agreement with Deutsche Bank Trust Company Americas, Deutsche
Bank Trust Company Americas or its nominee is deemed the shareholder.
 
Share Capital

 
Our board of directors is generally authorized to issue up to 10,000,000,000 ordinary shares of £0.01 each until June 28, 2022, without seeking

shareholder approval, subject to certain limitations. As of June 30, 2017, there were 1,177,693,393 ordinary shares outstanding, outstanding options to
purchase 72,517,385 ordinary shares and 68,625,035 ordinary shares available for future issuance under our 2014 Equity Incentive Plan. All of our existing
issued ordinary shares are fully paid. Accordingly, no further capital may be required by us from the holders of such shares.
 
Dividends
 

Our Articles of Association provide that our board of directors may, subject to the applicable provisions of the Companies Act, from time to time,
declare such dividend as may appear to the board of directors to be justified by the distributable profits of the company. Subject to the rights of the holders of
shares with preferential or other special rights that may be authorized in the future, holders of ordinary shares are entitled to receive dividends according to
their rights and interest in our distributable profits. Dividends, to the extent declared, are distributed according to the proportion of the nominal value paid up
on account of the shares held at the date so appointed by the Company, without regard to the premium paid in excess of the nominal value, if any. A company
may only distribute a dividend out of the company’s distributable profits, as defined under the Companies Act.
 
Rights in a Liquidation

 
In the event of our liquidation, subject to applicable law, after satisfaction of liabilities to creditors, our assets will be distributed to the holders of

ordinary shares in proportion to their respective holdings. This liquidation right may be affected by the grant of preferential dividends or distribution rights to
the holders of a class of shares with preferential rights that may be authorized in the future.
 
Voting Rights
 

Holders of ordinary shares have one vote for each ordinary share held on all matters submitted to a vote of shareholders. These voting rights may be
affected by the grant of any special voting rights to the holders of a class of shares with preferential rights that may be authorized in the future.
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The ordinary shares do not have cumulative voting rights in the election of directors. As a result, holders of ordinary shares that represent more than

50% of the voting power at the general meeting of shareholders, in person or by proxy, have the power to elect all the directors whose positions are being
filled at that meeting to the exclusion of the remaining shareholders. At every annual general meeting, one third of the directors who are subject to retirement
by rotation, or as near to it as may be, will retire from office. In any two year period, a majority of the directors must stand for re-election or replacement. In
the event that this majority has not been met and the number of directors eligible for retirement by rotation under the provision of our Articles are not met,
any further directors to retire are those who have been in office the longest since their last appointment or re-appointment, but as between persons who
became or were last re-appointed directors on the same day, those to retire are determined by the Board of Directors at the recommendation of the Chairman.
A retiring director is eligible for re-appointment, subject to the terms of our Articles.

 
The actions necessary to change the rights of holders of the ordinary shares are as follows: the rights of the shareholders would need to be altered by

way of a special resolution requiring 75% vote of the shareholders who are present and voting in person or by proxy. In order to change the rights of a
separate class of shares, it will require such a vote by shareholders of that class of shares.
 
Preemptive Rights

 
Our shareholders have preemptive rights with respect to new issuances of equity securities.  However our board of directors is generally authorized

to allot equity securities for cash without triggering shareholder preemptive rights, provided that this power shall (i) be limited to the allotment of equity
securities up to an aggregate nominal amount of £100,000,000; and (ii) expire (unless previously revoked or varied by us), on June 28, 2022.
 
Transfer of Shares

 
Fully paid ordinary shares are issued in registered form and may be transferred pursuant to our Articles, unless such transfer is restricted or

prohibited by another instrument and subject to applicable securities laws.
 
Limitation on Owning Securities
 

Our Articles of Association do not restrict in any way the ownership or voting of ordinary shares by non-residents. If the company serves a demand
on a person under section 793 to the Companies Act 2006, that person will be required to disclose any interest he has in the shares of the company.

 
DESCRIPTION OF AMERICAN DEPOSITARY SHARES

 
The following description of our share capital is a summary of the material terms of our Articles of Association and corporate law regarding our

ordinary shares and the holders thereof. This description contains all material information concerning our ordinary shares but does not purport to be
complete.

 
American Depositary Shares

 
Deutsche Bank Trust Company Americas, as depositary, will register and deliver the ADSs. Each ADS will represent ownership of 100 ordinary

shares deposited with State Street Bank & Trust Company, having its principal office at 525 Ferry Road, Crewe Toll, Edinburgh, EH5 2AW Scotland, as
custodian for the depositary. Each ADS will also represent ownership of any other securities, cash or other property which may be held by the depositary. The
depositary’s corporate trust office at which the ADSs will be administered is located at 60 Wall Street, New York, NY 10005, USA. The principal executive
office of the depositary is located at 60 Wall Street, New York, NY 10005, USA.

 
The Direct Registration System, or DRS, is a system administered by The Depository Trust Company, or DTC, pursuant to which the depositary may

register the ownership of uncertificated ADSs, which ownership shall be evidenced by periodic statements issued by the depositary to the ADS holders
entitled thereto.

 
We will not treat ADS holders as our shareholders and accordingly, you, as an ADS holder, will not have shareholder rights. English law governs

shareholder rights. The depositary will be the holder of the ordinary shares underlying your ADSs. As a holder of ADSs, you will have ADS holder rights. A
deposit agreement among us, the depositary and you, as an ADS holder, and the beneficial owners of ADSs sets out ADS holder rights as well as the rights
and obligations of the depositary. The laws of the State of New York govern the deposit agreement and the ADSs.
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The following is a summary of the material provisions of the deposit agreement. For more complete information, you should read the entire deposit

agreement and the form of American Depositary Receipt.
 

Holding the ADSs
 

How will you hold your ADSs?
 
You may hold ADSs either (1) directly (a) by having an American Depositary Receipt, or ADR, which is a certificate evidencing a specific number

of ADSs, registered in your name, or (b) by holding ADSs in the DRS, or (2) indirectly through your broker or other financial institution. If you hold ADSs
directly, you are an ADS holder. This description assumes you hold your ADSs directly. If you hold the ADSs indirectly, you must rely on the procedures of
your broker or other financial institution to assert the rights of ADS holders described in this section. You should consult with your broker or financial
institution to find out what those procedures are.

 
Dividends and Other Distributions

 
How will you receive dividends and other distributions on the shares?

 
The depositary has agreed to pay to ADS holders the cash dividends or other distributions it or the custodian receives on ordinary shares or other

deposited securities, after deducting its fees and expenses. The holder of ADSs will receive these distributions in proportion to the number of ordinary shares
their ADSs represent as of the record date (which will be as close as practicable to the record date for our ordinary shares) set by the depositary with respect
to the ADSs.

 
· Cash.   The depositary will convert any cash dividend or other cash distribution we pay on the ordinary shares or any net proceeds from the

sale of any ordinary shares, rights, securities or other entitlements into U.S. dollars if it can do so on a reasonable basis, and can transfer the
U.S. dollars to the United States. If that is not possible or lawful or if any government approval is needed and cannot be obtained, the
deposit agreement allows the depositary to distribute the foreign currency only to those ADS holders to whom it is possible to do so. It will
hold the foreign currency it cannot convert for the account of the ADS holders who have not been paid. It will not invest the foreign
currency and it will not be liable for any interest.
 

· Before making a distribution, any taxes or other governmental charges, together with fees and expenses of the depositary, that must be paid,
will be deducted. See “Taxation.” It will distribute only whole U.S. dollars and cents and will round fractional cents to the nearest whole
cent. If the exchange rates fluctuate during a time when the depositary cannot convert the foreign currency, you may lose some or all of the
value of the distribution.
 

· Shares.   The depositary may distribute additional ADSs representing any ordinary shares we distribute as a dividend or free distribution to
the extent reasonably practicable and permissible under law. The depositary will only distribute whole ADSs. It will try to sell ordinary
shares which would require it to deliver a fractional ADS and distribute the net proceeds in the same way as it does with cash. If the
depositary does not distribute additional ADSs, the outstanding ADSs will also represent the new ordinary shares. The depositary may sell a
portion of the distributed ordinary shares sufficient to pay its fees and expenses in connection with that distribution.
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· Elective Distributions in Cash or Shares.   If we offer holders of our ordinary shares the option to receive dividends in either cash or

shares, the depositary, after consultation with us and having received timely notice as described in the deposit agreement of such elective
distribution by us, has discretion to determine to what extent such elective distribution will be made available to ADS holders. We must first
instruct the depositary to make such elective distribution available to ADS holders and furnish it with satisfactory evidence that it is legal to
do so. The depositary could decide it is not legal or reasonably practical to make such elective distribution available to ADS holders, or it
could decide that it is only legal or reasonably practical to make such elective distribution available to some but not all holders of the ADSs.
In such case, the depositary shall, on the basis of the same determination as is made in respect of the ordinary shares for which no election
is made, distribute either cash in the same way as it does in a cash distribution, or additional ADSs representing ordinary shares in the same
way as it does in a share distribution. The depositary is not obligated to make available to ADS holders a method to receive the elective
dividend in shares rather than in ADSs. There can be no assurance that ADS holders will be given the opportunity to receive elective
distributions on the same terms and conditions as the holders of ordinary shares.
 

· Rights to Purchase Additional Shares.   If we offer holders of our ordinary shares any rights to subscribe for additional shares or any other
rights, the depositary may after consultation with us and having received timely notice as described in the deposit agreement of such
distribution by us, make these rights available to ADS holders. We must first instruct the depositary to make such rights available to ADS
holders and furnish the depositary with satisfactory evidence that it is legal to do so. If the depositary decides it is not legal and practical to
make the rights available but that it is practical to sell the rights, the depositary will use reasonable efforts to sell the rights and distribute the
net proceeds in the same way as it does with cash. The depositary will allow rights that are not distributed or sold to lapse. In that case, ADS
holders will receive no value for them. If the depositary makes rights available to ADS holders, it will exercise the rights and purchase the
shares on ADS holders’ behalf. The depositary will then deposit the shares and deliver ADSs to ADS holders. It will only exercise rights if
ADS holders pay it the exercise price and any other charges the rights require that ADS holders to pay. U.S. securities laws may restrict
transfers and cancellation of the ADSs represented by shares purchased upon exercise of rights. For example, ADS holders may not be able
to trade these ADSs freely in the United States. In this case, the depositary may deliver restricted depositary shares that have the same terms
as the ADSs described in this section except for changes needed to put the necessary restrictions in place.
 

· Other Distributions.   Subject to receipt of timely notice from us with the request to make any such distribution available to ADS holders,
and provided the depositary has determined such distribution is lawful and reasonably practicable and feasible and in accordance with the
terms of the deposit agreement, the depositary will send to ADS holders anything else we distribute on deposited securities by any means it
thinks is legal, fair and practical. If it cannot make the distribution in that way, the depositary has a choice: it may decide to sell what we
distributed and distribute the net proceeds in the same way as it does with cash; or, it may decide to hold what we distributed, in which case
ADSs will also represent the newly distributed property. However, the depositary is not required to distribute any securities (other than
ADSs) to ADS holders unless it receives satisfactory evidence from us that it is legal to make that distribution. The depositary may sell a
portion of the distributed securities or property sufficient to pay its fees and expenses in connection with that distribution.
 

· The depositary is not responsible if it decides that it is unlawful or impractical to make a distribution available to any ADS holders. We
have no obligation to register ADSs, shares, rights or other securities under the Securities Act. We also have no obligation to take any other
action to permit the distribution of ADSs, shares, rights or anything else to ADS holders. This means that ADS holders may not receive the
distributions we make on our ordinary shares or any value for them if it is illegal or impractical for us to make them available to ADS
holders.
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Deposit, Withdrawal and Cancellation

 
How are ADSs issued?

 
The depositary will deliver ADSs if an ADS holders or its broker deposit ordinary shares or evidence of rights to receive ordinary shares with the

custodian. Upon payment of its fees and expenses and of any taxes or charges, such as stamp taxes or stock transfer taxes or fees, the depositary will register
the appropriate number of ADSs in the names the ADS holder requests and will deliver the ADSs to or upon the order of the person or persons entitled
thereto.

 
How do ADS holders cancel an American Depositary Share?

 
You may turn in your ADSs at the depositary’s corporate trust office or by providing appropriate instructions to your broker. Upon payment of its

fees and expenses and of any taxes or charges, such as stamp taxes or stock transfer taxes or fees, the depositary will deliver the ordinary shares and any other
deposited securities underlying the ADSs to you or a person you designate at the office of the custodian. Or, at your request, risk and expense, the depositary
will deliver the deposited securities at its corporate trust office, if feasible.

 
The depositary may refuse to accept for surrender ADSs only in the case of (i) temporary delays caused by closing our transfer books or those of the

depositary or the deposit of our ordinary shares in connection with voting at a shareholders’ meeting or the payment of dividends, (ii) the payment of fees,
taxes and similar charges and (iii) compliance with any laws or governmental regulations relating to depositary receipts or to the withdrawal of deposited
securities. Subject thereto, in the case of surrender of a number of ADSs representing other than a whole number of our ordinary shares, the depositary will
cause ownership of the appropriate whole number of our ordinary shares to be delivered in accordance with the terms of the deposit agreement and will, at the
discretion of the depositary, either (i) issue and deliver to the person surrendering such ADSs a new ADS representing any remaining fractional Ordinary
Share or (ii) sell or cause to be sold the fractional ordinary shares represented by the ADSs surrendered and remit the proceeds of such sale (net of applicable
fees and charges of, and expenses incurred by, the depositary and taxes and/or governmental charges) to the person surrendering the ADS.

 
How do ADS holders interchange between Certificated ADSs and Uncertificated ADSs?

 
You may surrender your ADR to the depositary for the purpose of exchanging your ADR for uncertificated ADSs. The depositary will cancel that

ADR and will send you a statement confirming that you are the owner of uncertificated ADSs. Alternatively, upon receipt by the depositary of a proper
instruction from a holder of uncertificated ADSs requesting the exchange of uncertificated ADSs for certificated ADSs, the depositary will execute and
deliver to you an ADR evidencing those ADSs.

 
Voting Rights

 
How do you vote?

 
As an ADS holder, you may instruct the depositary to vote the deposited securities. Otherwise, you could exercise your right to vote directly if you

withdraw the ordinary shares your ADSs represent. However, you may not know about the meeting enough in advance to withdraw the ordinary shares.
 
If we ask for your instructions and upon timely notice from us as described in the deposit agreement, the depositary will notify you of the upcoming

vote and arrange to deliver our voting materials to you. The materials will (1) describe the matters to be voted on and (2) explain how you may instruct the
depositary to vote the ordinary shares or other deposited securities underlying your ADSs as you direct. Voting instructions may be given only by mail and in
respect of a number of ADSs representing an integral number of our ordinary shares or other deposited securities. For instructions to be valid, the depositary
must receive them on or before the date specified. The depositary will try, as far as practical, subject to the laws of the United Kingdom and the provisions of
our constitutive documents, to vote or to have its agents vote the ordinary shares or other deposited securities as you instruct. The depositary will only vote or
attempt to vote as you instruct.

 
We cannot assure you that you will receive the voting materials in time to ensure that you can instruct the depositary to vote the ordinary shares

underlying your ADSs. In addition, the depositary and its agents are not responsible for failing to carry out voting instructions or for the manner of carrying
out voting instructions. This means that you may not be able to exercise your right to vote and you may have no recourse if the ordinary shares underlying
your ADSs are not voted as you requested.
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In order to give you a reasonable opportunity to instruct the depositary as to the exercise of voting rights relating to deposited securities, if we

request the depositary to act, we are required to give the depositary 30 days’ advance notice of any such meeting and details concerning the matters to be
voted upon sufficiently in advance of the meeting date, and the depositary will mail you a notice.

 
Fees and Charges

 
As a holder of American Depository Shares, or ADSs, you will be required to pay the following service fees to the depositary bank:
 

Service:  Fee:
Issuance of ADSs, including issuances resulting from a
distribution of shares or rights or other property

 Up to $0.05 per ADS issued

Cancellation of ADSs, including in the case of termination of the
deposit agreement

 Up to $0.05 per ADS cancelled

Distribution of cash dividends or other cash distributions  Up to $0.02 per ADS held
Distribution of ADSs pursuant to share dividends, free share
distributions or exercise of rights

 Up to $0.05 per ADS held

Operation and maintenance costs in administering the ADSs  An annual fee of $0.02 per ADS held
Inspections of the relevant share register maintained by the local
registrar and/or performing due diligence on the central securities
depository for England and Wales

 An annual fee of $0.01 per ADS held (such fee to be assessed
against holders of record as at the date or dates set by the
depositary as it sees fit and collected at the sole discretion of the
depositary by billing such holders for such fee or by deducting
such fee from one or more cash dividends or other cash
distributions)

 
As an ADS holder, you will also be responsible to pay certain fees and expenses incurred by the depositary bank and certain taxes and governmental

charges such as:
 
· Taxes (including applicable interest and penalties) and other governmental charges.

 
· Such registration fees as may from time to time be in effect for the registration of ordinary shares or other deposited securities with the

foreign registrar and applicable to transfers of ordinary shares or other deposited securities to or from the name of the custodian, the
depositary or any nominees upon the making of deposits and withdrawals, respectively.
 

· Expenses for cable, telex and fax transmissions and for delivery of securities.
 

· Expenses and charges incurred by the Depositary in the conversion of foreign currency.
 

· Fees and expenses incurred in connection with the delivery or servicing of ordinary shares on deposit, including any fees of a central
depository for securities in the local market, where applicable.
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· Fees and expenses incurred in connection with complying with exchange control regulations and any other regulatory requirements that are

not currently applicable but may arise or become applicable to ordinary shares, deposited securities, ADSs and ADRs.
 

· Any applicable fees and penalties thereon.
 
The depositary fees payable upon the issuance and cancellation of ADSs are typically paid to the depositary bank by the brokers (on behalf of their

clients) receiving the newly issued ADSs from the depositary bank and by the brokers (on behalf of their clients) delivering the ADSs to the depositary bank
for cancellation. The brokers in turn charge these fees to their clients. Depositary fees payable in connection with distributions of cash or securities to ADS
holders and the depositary services fee are charged by the depositary bank to the holders of record of ADSs as of the applicable ADS record date.

 
The depositary fees payable for cash distributions are generally deducted from the cash being distributed or by selling a portion of distributable

property to pay the fees. In the case of distributions other than cash (i.e., share dividends, rights, etc.), the depositary bank charges the applicable fee to the
ADS record date holders concurrent with the distribution. In the case of ADSs registered in the name of the investor (whether certificated or uncertificated in
direct registration), the depositary bank sends invoices to the applicable record date ADS holders. In the case of ADSs held in brokerage and custodian
accounts (via DTC), the depositary bank generally collects its fees through the systems provided by DTC (whose nominee is the registered holder of the
ADSs held in DTC) from the brokers and custodians holding ADSs in their DTC accounts. The brokers and custodians who hold their clients’ ADSs in DTC
accounts in turn charge their clients’ accounts the amount of the fees paid to the depositary banks.

 
In the event of refusal to pay the depositary fees, the depositary bank may, under the terms of the deposit agreement, refuse the requested service

until payment is received or may set off the amount of the depositary fees from any distribution to be made to the ADS holder.
 
The depositary has agreed to reimburse us for a portion of certain expenses we incur that are related to establishment and maintenance of the

American Depository Receipt, or ADR, program, including investor relations expenses. There are limits on the amount of expenses for which the depositary
will reimburse us, but the amount of reimbursement available to us is not related to the amounts of fees the depositary collects from investors. Further, the
depositary has agreed to reimburse us certain fees payable to the depositary by holders of ADSs. Neither the depositary nor we can determine the exact
amount to be made available to us because (i) the number of ADSs that will be issued and outstanding, (ii) the level of service fees to be charged to holders of
ADSs and (iii) our reimbursable expenses related to the program are not known at this time.

 
Payment of Taxes

 
As an ADS holder, you will be responsible for any taxes or other governmental charges payable on your ADSs or on the deposited securities

represented by any of your ADSs. The depositary may refuse to register any transfer of your ADSs or allow you to withdraw the deposited securities
represented by your ADSs until such taxes or other charges are paid. It may apply payments owed to you or sell deposited securities represented by your
ADSs to pay any taxes owed and you will remain liable for any deficiency. If the depositary sells deposited securities, it will, if appropriate, reduce the
number of ADSs to reflect the sale and pay to you any net proceeds, or send to you any property, remaining after it has paid the taxes. You agree to indemnify
us, the depositary, the custodian and each of our and their respective agents, directors, employees and affiliates for, and hold each of them harmless from, any
claims with respect to taxes (including applicable interest and penalties thereon) arising from any tax benefit obtained for you.
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Reclassifications, Recapitalizations and Mergers

 
If we:  Then:
Change the nominal or par value of our ordinary shares  The cash, shares or other securities received by the depositary

will become deposited securities.
Reclassify, split up or consolidate any of the deposited securities  Each ADS will automatically represent its equal share of the new

deposited securities.
Distribute securities on the ordinary shares that are not distributed
to you or recapitalize, reorganize, merge, liquidate, sell all or
substantially all of our assets, or take any similar action

 The depositary may distribute some or all of the cash, shares or
other securities it received. It may also deliver new ADSs or ask
you to surrender your outstanding ADRs in exchange for new
ADRs identifying the new deposited securities.

 
Amendment and Termination

 
How may the deposit agreement be amended?

 
We may agree with the depositary to amend the deposit agreement and the form of ADR without your consent for any reason. If an amendment adds

or increases fees or charges, except for taxes and other governmental charges or expenses of the depositary for registration fees, facsimile costs, delivery
charges or similar items, including expenses incurred in connection with foreign exchange control regulations and other charges specifically payable by ADS
holders under the deposit agreement, or materially prejudices a substantial existing right of ADS holders, it will not become effective for outstanding ADSs
until 30 days after the depositary notifies ADS holders of the amendment. At the time an amendment becomes effective, you are considered, by continuing to
hold your ADSs, to agree to the amendment and to be bound by the ADRs and the deposit agreement as amended.

 
How may the deposit agreement be terminated?

 
The depositary will terminate the deposit agreement if we ask it to do so, in which case the depositary will give notice to you at least 90 days prior to

termination. The depositary may also terminate the deposit agreement if the depositary has told us that it would like to resign and we have not appointed a
new depositary within 90 days. In such case, the depositary must notify you at least 30 days before termination.

 
After termination, the depositary and its agents will do the following under the deposit agreement but nothing else: collect distributions on the

deposited securities, sell rights and other property and deliver ordinary shares and other deposited securities upon cancellation of ADSs after payment of any
fees, charges, taxes or other governmental charges. Six months or more after termination, the depositary may sell any remaining deposited securities by public
or private sale. After that, the depositary will hold the money it received on the sale, as well as any other cash it is holding under the deposit agreement, for
the pro rata benefit of the ADS holders that have not surrendered their ADSs. It will not invest the money and has no liability for interest. The depositary’s
only obligations will be to account for the money and other cash. After termination, our only obligations will be to indemnify the depositary and to pay fees
and expenses of the depositary that we agreed to pay.

 
Books of Depositary

 
The depositary will maintain ADS holder records at its depositary office. You may inspect such records at such office during regular business hours

but solely for the purpose of communicating with other holders in the interest of business matters relating to the ADSs and the deposit agreement.
 
The depositary will maintain facilities in New York to record and process the issuance, cancellation, combination, split-up and transfer of ADRs.
 
These facilities may be closed from time to time, to the extent not prohibited by law or if any such action is deemed necessary or advisable by the

depositary or us, in good faith, at any time or from time to time because of any requirement of law, any government or governmental body or commission or
any securities exchange on which the ADRs or ADSs are listed, or under any provision of the deposit agreement or provisions of, or governing, the deposited
securities, or any meeting of our shareholders or for any other reason.
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Limitations on Obligations and Liability

 
Limits on our Obligations and the Obligations of the Depositary; Limits on Liability to Holders of ADSs

 
The deposit agreement expressly limits our obligations and the obligations of the depositary. It also limits our liability and the liability of the

depositary. We and the depositary:
 
· are only obligated to take the actions specifically set forth in the deposit agreement without gross negligence or willful misconduct;

 
· are not liable if either of us is prevented or delayed by law or circumstances beyond our control from performing our obligations under the

deposit agreement, including, without limitation, requirements of any present or future law, regulation, governmental or regulatory authority
or share exchange of any applicable jurisdiction, any present or future provisions of our memorandum and articles of association, on
account of possible civil or criminal penalties or restraint, any provisions of or governing the deposited securities or any act of God, war or
other circumstances beyond our control as set forth in the deposit agreement;
 

· are not liable if either of us exercises, or fails to exercise, discretion permitted under the deposit agreement;
 

· have no obligation to become involved in a lawsuit or other proceeding related to the ADSs or the deposit agreement on your behalf or on
behalf of any other party;
 

· may rely upon any documents we believe in good faith to be genuine and to have been signed or presented by the proper party;
 

· disclaim any liability for any action/inaction in reliance on the advice or information of legal counsel, accountants, any person presenting
ordinary shares for deposit, holders and beneficial owners (or authorized representatives) of ADSs, or any person believed in good faith to
be competent to give such advice or information;
 

· disclaim any liability for inability of any holder to benefit from any distribution, offering, right or other benefit made available to holders of
deposited securities but not made available to holders of ADSs; and
 

· disclaim any liability for any indirect, special, punitive or consequential damages.
 
The depositary and any of its agents also disclaim any liability for any failure to carry out any instructions to vote, the manner in which any vote is

cast or the effect of any vote or failure to determine that any distribution or action may be lawful or reasonably practicable or for allowing any rights to lapse
in accordance with the provisions of the deposit agreement, the failure or timeliness of any notice from us, the content of any information submitted to it by us
for distribution to you or for any inaccuracy of any translation thereof, any investment risk associated with the acquisition of an interest in the deposited
securities, the validity or worth of the deposited securities, the credit-worthiness of any third party, or for any tax consequences that may result from
ownership of ADSs, ordinary shares or deposited securities.
 

In the deposit agreement, we and the depositary agree to indemnify each other under certain circumstances.
 

Requirements for Depositary Actions
 
Before the depositary will issue, deliver or register a transfer of an ADS, make a distribution on an ADS, or permit withdrawal of ordinary shares,

the depositary may require:
 
· payment of stock transfer or other taxes or other governmental charges and transfer or registration fees charged by third parties for the

transfer of any ordinary shares or other deposited securities and payment of the applicable fees, expenses and charges of the depositary;
· satisfactory proof of the identity and genuineness of any signature or other information it deems necessary; and
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· compliance with regulations it may establish, from time to time, consistent with the deposit agreement, including presentation of transfer

documents.
 
The depositary may refuse to issue and deliver ADSs or register transfers of ADSs generally when the register of the depositary or our transfer books

are closed or at any time if the depositary or we think it is necessary or advisable to do so.
 

Your Right to Receive the Shares Underlying Your ADSs
 
You have the right to cancel your ADSs and withdraw the underlying ordinary shares at any time except:
 
· when temporary delays arise because: (1) the depositary has closed its transfer books or we have closed our transfer books; (2) the transfer

of ordinary shares is blocked to permit voting at a shareholders’ meeting; or (3) we are paying a dividend on our ordinary shares;
· when you owe money to pay fees, taxes and similar charges; or
· when it is necessary to prohibit withdrawals in order to comply with any laws or governmental regulations that apply to ADSs or to the

withdrawal of ordinary shares or other deposited securities.
 
This right of withdrawal may not be limited by any other provision of the deposit agreement.
 

Pre-release of ADSs
 
The deposit agreement permits the depositary to deliver ADSs before deposit of the underlying ordinary shares. This is called a pre-release of the

ADSs. The depositary may also deliver ordinary shares upon cancellation of pre-released ADSs (even if the ADSs are cancelled before the pre-release
transaction has been closed out). A pre-release is closed out as soon as the underlying ordinary shares are delivered to the depositary. The depositary may
receive ADSs instead of ordinary shares to close out a pre-release. The depositary may pre-release ADSs only under the following conditions: (1) before or at
the time of the pre-release, the person to whom the pre-release is being made represents to the depositary in writing that it or its customer (a) owns the
ordinary shares or ADSs to be deposited, (b) assigns all beneficial rights, title and interest in such ordinary shares or ADSs to the depositary for the benefit of
the owners, (c) will not take any action with respect to such ordinary shares or ADSs that is inconsistent with the transfer of beneficial ownership, (d)
indicates the depositary as owner of such ordinary shares or ADSs in its records, and (e) unconditionally guarantees to deliver such ordinary shares or ADSs
to the depositary or the custodian, as the case may be; (2) the pre-release is fully collateralized with cash or other collateral that the depositary considers
appropriate; and (3) the depositary must be able to close out the pre-release on not more than five business days’ notice. Each pre-release is subject to further
indemnities and credit regulations as the depositary considers appropriate. In addition, the depositary will normally limit the number of ADSs that may be
outstanding at any time as a result of pre-release to 30% of the aggregate number of ADSs then outstanding, although the depositary, in its sole discretion,
may disregard the limit from time to time, if it thinks it is appropriate to do so, including (1) due to a decrease in the aggregate number of ADSs outstanding
that causes existing pre-release transactions to temporarily exceed the limit stated above or (2) where otherwise required by market conditions. The depositary
may also set limits with respect to the number of ADSs and Shares involved in pre-release transactions with any one person on a case-by-case basis as it
deems appropriate.

 
Direct Registration System

 
In the deposit agreement, all parties to the deposit agreement acknowledge that the DRS and Profile Modification System, or Profile, will apply to

uncertificated ADSs upon acceptance thereof to DRS by DTC. DRS is the system administered by DTC pursuant to which the depositary may register the
ownership of uncertificated ADSs, which ownership shall be evidenced by periodic statements issued by the depositary to the ADS holders entitled thereto.
Profile is a required feature of DRS which allows a DTC participant, claiming to act on behalf of an ADS holder, to direct the depositary to register a transfer
of those ADSs to DTC or its nominee and to deliver those ADSs to the DTC account of that DTC participant without receipt by the depositary of prior
authorization from the ADS holder to register such transfer.
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In connection with and in accordance with the arrangements and procedures relating to DRS/Profile, the parties to the deposit agreement understand

that the depositary will not verify, determine or otherwise ascertain that the DTC participant which is claiming to be acting on behalf of an ADS holder in
requesting registration of transfer and delivery described in the paragraph above has the actual authority to act on behalf of the ADS holder (notwithstanding
any requirements under the Uniform Commercial Code). In the deposit agreement, the parties agree that the depositary’s reliance on, and compliance with,
instructions received by the depositary through the DRS/Profile System and in accordance with the deposit agreement, shall not constitute negligence or bad
faith on the part of the depositary.

 
DESCRIPTION OF WARRANTS

 
We may issue and offer warrants under the material terms and conditions described in this prospectus and any accompanying prospectus supplement.

The accompanying prospectus supplement may add, update or change the terms and conditions of the warrants as described in this prospectus.
 

We may issue warrants to purchase our ordinary shares, including shares represented by ADSs, and/or debt securities. Warrants may be issued
independently or together with any securities and may be attached to or separate from those securities. The warrants may be issued under warrant or
subscription agreements to be entered into between us and a bank or trust company, as warrant agent, all of which will be described in the prospectus
supplement relating to the warrants we are offering. The warrant agent will act solely as our agent in connection with the warrants and will not have any
obligation or relationship of agency or trust for or with any holders or beneficial owners of warrants.

 
The particular terms of the warrants, the warrant or subscription agreements relating to the warrants and the warrant certificates representing the

warrants will be described in the applicable prospectus supplement, including, as applicable:
 
· the title of such warrants;

 
· the aggregate number of such warrants;

 
· the price or prices at which such warrants will be issued and exercised;

 
· the currency or currencies in which the price of such warrants will be payable;

 
· the securities purchasable upon exercise of such warrants;

 
· the date on which the right to exercise such warrants shall commence and the date on which such right shall expire;

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

 
· if applicable, the designation and terms of the securities with which such warrants are issued and the number of such warrants issued with

each such security;
 

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

· if applicable, any provisions for cashless exercise of the warrants;
 

· if applicable; any exercise limitations with respect to the ownership limitations by the holder exercising the warrant;
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· information with respect to book-entry procedures, if any;

 
· any material United Kingdom and United States federal income tax consequences;

 
· the anti-dilution provisions of the warrants, if any; and

 
· any other terms of such warrants, including terms, procedures and limitations relating to the exchange and exercise of such warrants.
 
Holders of warrants will not be entitled, solely by virtue of being holders, to vote, to consent, to receive dividends, to receive notice as shareholders

with respect to any meeting of shareholders for the election of directors or any other matters, or to exercise any rights whatsoever as a holder of the equity
securities purchasable upon exercise of the warrants.
 

The description in the applicable prospectus supplement of any warrants we offer will not necessarily be complete and will be qualified in its entirety
by reference to the applicable warrant agreement and warrant certificate, which will be filed with the SEC if we offer warrants. For more information on how
you can obtain copies of the applicable warrant agreement if we offer warrants, see “Where You Can Find More Information” beginning on page 32 and
“Incorporation of Information by Reference” beginning on page 33. We urge you to read any applicable prospectus supplement and the applicable warrant
agreement and form of warrant certificate in their entirety.

 
DESCRIPTION OF SUBSCRIPTION RIGHTS

 
We may issue subscription rights to purchase our ordinary shares and/or our ADSs. These subscription rights may be issued independently or

together with any other security offered hereby and may or may not be transferable by the shareholder receiving the subscription rights in such offering. In
connection with any offering of subscription rights, we may enter into a standby arrangement with one or more underwriters or other purchasers pursuant to
which the underwriters or other purchasers may be required to purchase any securities remaining unsubscribed for after such offering.

 
The prospectus supplement relating to any subscription rights we offer, if any, will, to the extent applicable, include specific terms relating to the

offering, including some or all of the following:
 
● the price, if any, for the subscription rights;
 
● the exercise price payable for each ordinary share and/or ADS upon the exercise of the subscription rights;
 
● the number of subscription rights to be issued to each shareholder;
 
● the number and terms of the ordinary shares and/or ADSs which may be purchased per each subscription right;
 
● the extent to which the subscription rights are transferable;
 
● any other terms of the subscription rights, including the terms, procedures and limitations relating to the exchange and exercise of the

subscription rights;
 
● the date on which the right to exercise the subscription rights shall commence, and the date on which the subscription rights shall expire;
 
● the extent to which the subscription rights may include an over-subscription privilege with respect to unsubscribed securities; and
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● if applicable, the material terms of any standby underwriting or purchase arrangement which may be entered into by us in connection with

the offering of subscription rights.
 

The description in the applicable prospectus supplement of any subscription rights we offer will not necessarily be complete and will be qualified in
its entirety by reference to the applicable subscription right agreement, which will be filed with the SEC if we offer subscription rights. For more information
on how you can obtain copies of the applicable subscription right agreement if we offer subscription rights, see “Where You Can Find More Information”
beginning on page 32 and “Incorporation by Reference” beginning on page 33. We urge you to read the applicable subscription right agreement and any
applicable prospectus supplement in their entirety.

 
DESCRIPTION OF DEBT SECURITIES

 
The following description, together with the additional information we include in any applicable prospectus supplement, summarizes the material

terms and provisions of the debt securities that we may offer under this prospectus. The debt securities will be our direct general obligations and may include
debentures, notes, bonds or other evidences of indebtedness. The debt securities will be either senior debt securities or subordinated debt securities. The debt
securities will be issued under one or more separate indentures. Senior debt securities will be issued under a senior debt indenture, and subordinated debt
securities will be issued under a subordinated debt indenture. We use the term “indentures” to refer to both the senior indenture and the subordinated
indenture. A form of each of the senior indenture and the subordinated indenture is filed as an exhibit to the registration statement of which this prospectus is
a part. The indentures will be qualified under the Trust Indenture Act. We use the term “indenture trustee” to refer to either the senior trustee or the
subordinated trustee, as applicable.

 
The following summaries of material provisions of the debt securities and indentures are subject to, and qualified in their entirety by reference to, all

the provisions of the indenture applicable to a particular series of debt securities and the description thereof contained in the prospectus supplement.
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General
 

We will describe in each prospectus supplement the following terms relating to a series of debt securities:
 
● the title or designation;
 
● any limit on the principal amount that may be issued;
 
● whether or not we will issue the series of debt securities in global form, the terms and the Depositary;
 
● the maturity date;
 
● the annual interest rate, which may be fixed or variable, or the method for determining the rate and the date interest will begin to accrue, the

dates interest will be payable and the regular record dates for interest payment dates or the method for determining such dates;
 
● whether or not the debt securities will be secured or unsecured, and the terms of any secured debt;
 
● the terms of the subordination of any series of subordinated debt;
 
● the place where payments will be payable;
 
● our right, if any, to defer payment of interest and the maximum length of any such deferral period;
 
● the date, if any, after which, and the price at which, we may, at our option, redeem the series of debt securities pursuant to any optional

redemption provisions;
 
● the date, if any, on which, and the price at which we are obligated, pursuant to any mandatory sinking fund provisions or otherwise, to

redeem, or at the holder’s option to purchase, the series of debt securities;
 
● whether the indenture will restrict our ability to pay dividends, or will require us to maintain any asset ratios or reserves;
 
● whether we will be restricted from incurring any additional indebtedness;
 
● a discussion on any material or special U.S. federal income tax considerations applicable to the debt securities;
 
● the denominations in which we will issue the series of debt securities, if other than denominations of $1,000 and any integral multiple

thereof; and
 
● any other specific terms, preferences, rights or limitations of, or restrictions on, the debt securities.

 
Conversion or Exchange Rights

 
We will set forth in the prospectus supplement the terms on which a series of debt securities may be convertible into or exchangeable for oridinary

shares or other securities. We will include provisions as to whether conversion or exchange is mandatory, at the option of the holder or at our option. We may
include provisions pursuant to which the number of ordinary shares or other securities that the holders of the series of debt securities receive would be subject
to adjustment.
 
Consolidation, Merger or Sale
 

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

 
The following may be events of default under the indentures with respect to any series of debt securities that we may issue:
 
● if we fail to pay interest when due and our failure continues for a number of days to be stated in the indenture and the time for payment has

not been extended or deferred;
 

● if we fail to pay the principal, or premium, if any, when due and the time for payment has not been extended or delayed;
 
● if we fail to observe or perform any other covenant contained in the debt securities or the indentures, other than a covenant specifically

relating to another series of debt securities, and our failure continues for a number of days to be stated in the indenture after we receive
notice from the indenture trustee or holders of at least 25% in aggregate principal amount of the outstanding debt securities of the applicable
series; and

 
● if specified events of bankruptcy, insolvency or reorganization occur as to us.
 
If an event of default with respect to debt securities of any series occurs and is continuing, the indenture trustee or the holders of at least 25% in

aggregate principal amount of the outstanding debt securities of that series, by notice to us in writing, and to the indenture trustee if notice is given by such
holders, may declare the unpaid principal, premium, if any, and accrued interest, if any, due and payable immediately; provided that if an event of bankruptcy,
insolvency or reorganization occurs, such amounts shall automatically become due and payable without any declaration or other action on the part of the
trustee or any holder.

 
The holders of a majority in principal amount of the outstanding debt securities of an affected series may waive any default or event of default with

respect to the series and its consequences, except defaults or events of default regarding payment of principal, premium, if any, or interest, unless we have
cured the default or event of default in accordance with the indenture. Any waiver will cure the default or event of default.

 
Subject to the terms of the indentures, if an event of default under an indenture occurs and is continuing, the indenture trustee will be under no

obligation to exercise any of its rights or powers under such indenture at the request or direction of any of the holders of the applicable series of debt
securities, unless such holders have offered the indenture trustee reasonable indemnity. The holders of a majority in principal amount of the outstanding debt
securities of any series will have the right to direct the time, method and place of conducting any proceeding for any remedy available to the indenture trustee,
or exercising any trust or power conferred on the indenture trustee, with respect to the debt securities of that series, provided that:

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

 
● subject to its duties under the Trust Indenture Act, the indenture trustee need not take any action that might involve it in personal liability or

might be unduly prejudicial to the holders not involved in the proceeding.
 
A holder of the debt securities of any series will only have the right to institute a proceeding under the indentures or to appoint a receiver or trustee,

or to seek other remedies if:
 
● the holder has given written notice to the indenture trustee of a continuing event of default with respect to that series;
 
● the holders of at least 25% in aggregate principal amount of the outstanding debt securities of that series have made a written request, and

such holders have offered reasonable indemnity to the indenture trustee to institute the proceeding as trustee; and
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● the indenture trustee does not institute the proceeding, and does not receive from the holders of a majority in aggregate principal amount of

the outstanding debt securities of that series other conflicting directions within 60 days after the notice, request and offer.
 
These limitations do not apply to a suit instituted by a holder of debt securities if we default in the payment of the principal, premium, if any, or

interest on, the debt securities.
 

We will periodically file statements with the indenture trustee regarding our compliance with specified covenants in the indentures.
 
Modification of Indenture; Waiver

 
We and the indenture trustee may change an indenture without the consent of any holders with respect to specific matters, including:
 
● to fix any ambiguity, defect or inconsistency in the indenture; and
 
● to change anything that does not materially adversely affect the interests of any holder of debt securities of any series.
 
In addition, under the indentures, the rights of holders of a series of debt securities may be changed by us and the indenture trustee with the written

consent of the holders of at least a majority in aggregate principal amount of the outstanding debt securities of each series that is affected. However, we and
the indenture trustee may only make the following changes with the consent of each holder of any outstanding debt securities affected:

 
● changing the fixed maturity of the series of debt securities or any installment of principal of or interest on any series of debt securities;
 
● reducing the principal amount, reducing the rate of or extending the time of payment of interest, or any premium payable upon the

redemption of any debt securities; or
 
● reducing the percentage of debt securities, the holders of which are required to consent to any amendment.

 
Discharge

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

obligations to:
 
● register the transfer or exchange of debt securities of the series;

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

 
● maintain paying agencies;

 
● hold monies for payment in trust;
 
● compensate and indemnify the indenture trustee; and

 
● appoint any successor indenture trustee.
 
In order to exercise our rights to be discharged, we must deposit with the indenture trustee money or government obligations sufficient to pay all the

principal of, any premium, if any, and interest on, the debt securities of the series on the dates payments are due.
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Form, Exchange and Transfer

 
We will issue the debt securities of each series only in fully registered form without coupons and, unless we otherwise specify in the applicable

prospectus supplement, in denominations of $1,000 and any integral multiple thereof. The indentures provide that we may issue debt securities of a series in
temporary or permanent global form and as book-entry securities that will be deposited with, or on behalf of, The Depositary Trust Company or another
Depositary named by us and identified in a prospectus supplement with respect to that series. See “Book-Entry Issuance” for a further description of the terms
relating to any book-entry securities.
 

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

 
Subject to the terms of the indentures and the limitations applicable to global securities set forth in the applicable prospectus supplement, holders of

the debt securities may present the debt securities for exchange or for registration of transfer, duly endorsed or with the form of transfer endorsed thereon duly
executed if so required by us or the security registrar, at the office of the security registrar or at the office of any transfer agent designated by us for this
purpose. Unless otherwise provided in the debt securities that the holder presents for transfer or exchange, no service charge will be required for any
registration of transfer or exchange, but we may require payment of any taxes or other governmental charges.

 
We will name in the applicable prospectus supplement the security registrar, and any transfer agent in addition to the security registrar, that we

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

 
If we elect to redeem the debt securities of any series, we will not be required to:
 
● issue, register the transfer of, or exchange any debt securities of that series during a period beginning at the opening of business 15 days

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

 
● register the transfer of or exchange any debt securities so selected for redemption, in whole or in part, except the unredeemed portion of any

debt securities we are redeeming in part.
 
Payment and Paying Agents

 
Unless we otherwise indicate in the applicable prospectus supplement, we will make payment of the interest on any debt securities on any interest

payment date to the person in whose name the debt securities, or one or more predecessor securities, are registered at the close of business on the regular
record date for the interest.

 
We will pay principal of and any premium and interest on the debt securities of a particular series at the office of the paying agents designated by us,

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

 
All money we pay to a paying agent or the indenture trustee for the payment of the principal of or any premium or interest on any debt securities

which remains unclaimed at the end of two years after such principal, premium or interest has become due and payable will be repaid to us, and the holder of
the security thereafter may look only to us for payment thereof.
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Governing Law

 
The indentures and the debt securities will be governed by and construed in accordance with the laws of the State of New York, except to the extent

that the Trust Indenture Act is applicable.
 
Subordination of Subordinated Notes

 
The subordinated notes will be unsecured and will be subordinate and junior in priority of payment to certain of our other indebtedness to the extent

described in a prospectus supplement. The subordinated indenture does not limit the amount of subordinated notes which we may issue. It also does not limit
us from issuing any other secured or unsecured debt.
 
Regarding the Indenture Trustee

 
We will name the indenture trustee for debt securities issued under the applicable indenture in the applicable supplement to this prospectus and,

unless otherwise indicated in a prospectus supplement, the indenture trustee will also act as Transfer Agent and Paying Agent with respect to the debt
securities. The indenture trustee may be removed at any time with respect to the debt securities of any series by act of the holders of a majority in principal
amount of the outstanding debt securities of such series delivered to the indenture trustee and to us.
 
Global Securities

 
The debt securities of a series 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 depository identified in an applicable subsequent filing and registered in the name of the depository or a nominee for the depository. In such a case, one
or more global securities will be issued in a denomination or aggregate denominations equal to the portion of the aggregate principal amount of outstanding
debt securities of the series to be represented by the global security or securities. Unless and until it is exchanged in whole or in part for debt securities in
definitive certificated form, a global security may not be transferred except as a whole by the depository for the global security to a nominee of the depository
or by a nominee of the depository to the depository or another nominee of the depository or by the depository or any nominee to a successor depository for
that series or a nominee of the successor depository and except in the circumstances described in an applicable subsequent filing.

 
We expect that the following provisions will apply to depository arrangements for any portion of a series of debt securities to be represented by a

global security. Any additional or different terms of the depository arrangement will be described in an applicable subsequent filing.
 
Upon the issuance of any global security, and the deposit of that global security with or on behalf of the depository for the global security, the

depository will credit, on its book-entry registration and transfer system, the principal amounts of the debt securities represented by that global security to the
accounts of institutions that have accounts with the depository or its nominee. The accounts to be credited will be designated by the underwriters or agents
engaging in the distribution of the debt securities or by us, if the debt securities are offered and sold directly by us. Ownership of beneficial interests in a
global security will be limited to participating institutions or persons that may hold interest through such participating institutions. Ownership of beneficial
interests by participating institutions in the global security will be shown on, and the transfer of the beneficial interests will be effected only through, records
maintained by the depository for the global security or by its nominee. Ownership of beneficial interests in the global security by persons that hold through
participating institutions will be shown on, and the transfer of the beneficial interests within the participating institutions will be effected only through,
records maintained by those participating institutions. The laws of some jurisdictions may require that purchasers of securities take physical delivery of the
securities in certificated form. The foregoing limitations and such laws may impair the ability to transfer beneficial interests in the global securities.

 
So long as the depository for a global security, or its nominee, is the registered owner of that global security, the depository or its nominee, as the

case may be, will be considered the sole owner or holder of the debt securities represented by the global security for all purposes under the applicable
Indenture. Unless otherwise specified in an applicable subsequent filing and except as specified below, owners of beneficial interests in the global security
will not be entitled to have debt securities of the series represented by the global security registered in their names, will not receive or be entitled to receive
physical delivery of debt securities of the series in certificated form and will not be considered the holders thereof for any purposes under the
Indenture. Accordingly, each person owning a beneficial interest in the global security must rely on the procedures of the depository and, if such person is not
a participating institution, on the procedures of the participating institution through which the person owns its interest, to exercise any rights of a holder under
the Indenture.
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The depository may grant proxies and otherwise authorize participating institutions to give or take any request, demand, authorization, direction,

notice, consent, waiver or other action which a holder is entitled to give or take under the applicable Indenture. We understand that, under existing industry
practices, if we request any action of holders or any owner of a beneficial interest in the global security desires to give any notice or take any action a holder
is entitled to give or take under the applicable Indenture, the depository would authorize the participating institutions to give the notice or take the action, and
participating institutions would authorize beneficial owners owning through such participating institutions to give the notice or take the action or would
otherwise act upon the instructions of beneficial owners owning through them.

 
Unless otherwise specified in applicable subsequent filings, payments of principal, premium and interest on debt securities represented by a global

security registered in the name of a depository or its nominee will be made by us to the depository or its nominee, as the case may be, as the registered owner
of the global security.

 
We expect that the depository for any debt securities represented by a global security, upon receipt of any payment of principal, premium or interest,

will credit participating institutions’ accounts with payments in amounts proportionate to their respective beneficial interests in the principal amount of the
global security as shown on the records of the depository. We also expect that payments by participating institutions to owners of beneficial interests in the
global security held through those participating institutions will be governed by standing instructions and customary practices, as is now the case with the
securities held for the accounts of customers registered in street names, and will be the responsibility of those participating institutions. None of us, the
trustees or any agent of ours or the trustees will have any responsibility or liability for any aspect of the records relating to or payments made on account of
beneficial interests in a global security, or for maintaining, supervising or reviewing any records relating to those beneficial interests.

 
Unless otherwise specified in the applicable subsequent filings, a global security of any series will be exchangeable for certificated debt securities of

the same series only if:
 
· the depository for such global securities notifies us that it is unwilling or unable to continue as depository or such depository ceases to be a

clearing agency registered under the Exchange Act and, in either case, a successor depository is not appointed by us within 90 days after we
receive the notice or become aware of the ineligibility;
 

· we in our sole discretion determine that the global securities shall be exchangeable for certificated debt securities; or
 

· there shall have occurred and be continuing an event of default under the applicable Indenture with respect to the debt securities of that
series.

 
Upon any exchange, owners of beneficial interests in the global security or securities will be entitled to physical delivery of individual debt securities

in certificated form of like tenor and terms equal in principal amount to their beneficial interests, and to have the debt securities in certificated form registered
in the names of the beneficial owners, which names are expected to be provided by the depository’s relevant participating institutions to the applicable trustee.

 
In the event that the Depository Trust Company, or “DTC,” acts as depository for the global securities of any series, the global securities will be

issued as fully registered securities registered in the name of Cede & Co., DTC’s partnership nominee.
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DTC is a member of the U.S. Federal Reserve System, a limited-purpose trust company under New York State banking law and a registered clearing

agency with the Commission. Established in 1973, DTC was created to reduce costs and provide clearing and settlement efficiencies by immobilizing
securities and making “book-entry” changes to ownership of the securities. DTC provides securities movements for the net settlements of the National
Securities Clearing Corporation, or “NSCC,” and settlement for institutional trades (which typically involve money and securities transfers between custodian
banks and broker/dealers), as well as money market instruments.

 
DTC is a subsidiary of The Depository Trust & Clearing Company, or “DTCC.” DTCC is a holding company established in 1999 to combine DTC

and NSCC. DTCC, through its subsidiaries, provides clearing, settlement and information services for equities, corporate and municipal bonds, government
and mortgage backed securities, money market instruments and over the-counter derivatives. In addition, DTCC is a leading processor of mutual funds and
insurance transactions, linking funds and carriers with their distribution networks. DTCC’s customer base extends to thousands of companies within the
global financial services industry. DTCC serves brokers, dealers, institutional investors, banks, trust companies, mutual fund companies, insurance carriers,
hedge funds and other financial intermediaries—either directly or through correspondent relationships.

 
DTCC is industry-owned by its customers who are members of the financial community, such as banks, broker/dealers, mutual funds and other

financial institutions. DTCC operates on an at-cost basis, returning excess revenue from transaction fees to its member firms. All services provided by DTC
are regulated by the Commission.

 
The 2017 DTCC Board of Directors is composed of 20 directors serving one-year terms. Twelve directors are representatives of clearing agency

participants, including broker/dealers, custodian and clearing banks, and investment institutions; two directors are designated by DTCC’s preferred
shareholders, which are NYSE Euronext and FINRA; four directors are from non-participants; and the remaining two are the non-executive chairman and the
chief executive officer and president of DTCC. All of the Board members except those designated by the preferred shareholders are elected annually.

 
To facilitate subsequent transfers, the debt securities may be registered in the name of DTC’s nominee, Cede & Co. The deposit of the debt securities

with DTC and their registration in the name of Cede & Co. will effect no change in beneficial ownership. DTC has no knowledge of the actual beneficial
owners of the debt securities. DTC’s records reflect only the identity of the direct participating institutions to whose accounts debt securities are credited,
which may or may not be the beneficial owners. The participating institutions remain responsible for keeping account of their holdings on behalf of their
customers.

 
Delivery of notices and other communications by DTC to direct participating institutions, by direct participating institutions to indirect participating

institutions, and by direct participating institutions and indirect participating institutions to beneficial owners of debt securities are governed by arrangements
among them, subject to any statutory or regulatory requirements as may be in effect.

 
Neither DTC nor Cede & Co. consents or votes with respect to the debt securities. Under its usual procedures, DTC mails a proxy to the issuer as

soon as possible after the record date. The proxy assigns Cede & Co.’s consenting or voting rights to those direct participating institution to whose accounts
the debt securities are credited on the record date.

 
If applicable, redemption notices shall be sent to Cede & Co. If less than all of the debt securities of a series represented by global securities are

being redeemed, DTC’s practice is to determine by lot the amount of the interest of each direct participating institutions in that issue to be redeemed.
 
To the extent that any debt securities provide for repayment or repurchase at the option of the holders thereof, a beneficial owner shall give notice of

any option to elect to have its interest in the global security repaid by us, through its participating institution, to the applicable trustee, and shall effect delivery
of the interest in a global security by causing the direct participating institution to transfer the direct participating institution’s interest in the global security or
securities representing the interest, on DTC’s records, to the applicable trustee. The requirement for physical delivery of debt securities in connection with a
demand for repayment or repurchase will be deemed satisfied when the ownership rights in the global security or securities representing the debt securities are
transferred by direct participating institutions on DTC’s records.
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DTC may discontinue providing its services as securities depository for the debt securities at any time. Under such circumstances, in the event that a

successor securities depository is not appointed, debt security certificates are required to be printed and delivered as described above.
 
We may decide to discontinue use of the system of book-entry transfers through the securities depository. In that event, debt security certificates will

be printed and delivered as described above.
 

DESCRIPTION OF UNITS
 

We may issue units comprised of one or more of the other securities described in this prospectus in any combination. Each unit will be issued so that
the holder of the unit is also the holder of each security included in the unit. Thus, the holder of a unit will have the rights and obligations of a holder of each
included security. The unit agreement under which a unit is issued may provide that the securities included in the unit may not be held or transferred
separately, at any time or at any time before a specified date.

 
The applicable prospectus supplement will describe:

 
· the designation and terms of the units and of the securities comprising the units, including whether and under what circumstances those

securities may be held or transferred separately;
 

· any unit agreement under which the units will be issued;
 

· any provisions for the issuance, payment, settlement, transfer or exchange of the units or of the securities comprising the units; and
 

· whether the units will be issued in fully registered or global form. 
 

The applicable prospectus supplement will describe the terms of any units. The preceding description and any description of units in the applicable
prospectus supplement does not purport to be complete and is subject to and is qualified in its entirety by reference to the unit agreement and, if applicable,
collateral arrangements and depositary arrangements relating to such units. For more information on how you can obtain copies of the applicable unit
agreement if we offer units, see “Where You Can Find More Information” beginning on page 32 and “Incorporation by Reference” beginning on page 33. We
urge you to read the applicable unit agreement and any applicable prospectus supplement in their entirety.

 
TAXATION

 
The material United Kingdom and U.S. federal income tax consequences relating to the purchase, ownership and disposition of any of the securities

offered by this prospectus will be set forth in the prospectus supplement offering those securities.
 

PLAN OF DISTRIBUTION
 

The securities being offered by this prospectus may be sold:
 
● through agents;
 
● to or through one or more underwriters on a firm commitment or agency basis;
 
● through put or call option transactions relating to the securities;
 
● to or through dealers, who may act as agents or principals, including a block trade (which may involve crosses) in which a broker or dealer

so engaged will attempt to sell as agent but may position and resell a portion of the block as principal to facilitate the transaction;
 
● through privately negotiated transactions;
 
● purchases by a broker or dealer as principal and resale by such broker or dealer for its own account pursuant to this prospectus;
 
● directly to purchasers, including our affiliates , through a specific bidding or auction process, on a negotiated basis or otherwise; to or

through one or more underwriters on a firm commitment or best efforts basis;
 
● exchange distributions and/or secondary distributions;
 
● ordinary brokerage transactions and transactions in which the broker solicits purchasers;
 
● in “at-the-market” offerings, within the meaning of Rule 415(a)(4) of the Securities Act to or through a market maker or into an existing

trading market, on an exchange or otherwise;
 
● transactions not involving market makers or established trading markets, including direct sales or privately negotiated transactions;
 
● transactions in options, swaps or other derivatives that may or may not be listed on an exchange or
 
● through any other method permitted pursuant to applicable law; or
 
● through a combination of any such methods of sale.
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At any time a particular offer of the securities covered by this prospectus is made, a revised prospectus or prospectus supplement, if required, will be

distributed which will set forth the aggregate amount of securities covered by this prospectus being offered and the terms of the offering, including the name
or names of any underwriters, dealers, brokers or agents, any discounts, commissions, concessions and other items constituting compensation from us and any
discounts, commissions or concessions allowed or re-allowed or paid to dealers. Such prospectus supplement, and, if necessary, a post-effective amendment
to the registration statement of which this prospectus is a part, will be filed with the SEC to reflect the disclosure of additional information with respect to the
distribution of the securities covered by this prospectus. In order to comply with the securities laws of certain states, if applicable, the securities sold under
this prospectus may only be sold through registered or licensed broker-dealers. In addition, in some states the securities may not be sold unless they have been
registered or qualified for sale in the applicable state or an exemption from registration or qualification requirements is available and is complied with.

 
The distribution of securities may be effected from time to time in one or more transactions, including block transactions and transactions on The

NASDAQ Capital Market or any other organized market where the securities may be traded. The securities may be sold at a fixed price or prices, which may
be changed, or at market prices prevailing at the time of sale, at prices relating to the prevailing market prices or at negotiated prices. The consideration may
be cash or another form negotiated by the parties. Agents, underwriters or broker-dealers may be paid compensation for offering and selling the securities.
That compensation may be in the form of discounts, concessions or commissions to be received from us or from the purchasers of the securities. Any dealers
and agents participating in the distribution of the securities may be deemed to be underwriters, and compensation received by them on resale of the securities
may be deemed to be underwriting discounts. If any such dealers or agents were deemed to be underwriters, they may be subject to statutory liabilities under
the Securities Act.

 
Agents may from time to time solicit offers to purchase the securities. If required, we will name in the applicable prospectus supplement any agent

involved in the offer or sale of the securities and set forth any compensation payable to the agent. Unless otherwise indicated in the prospectus supplement,
any agent will be acting on a best efforts basis for the period of its appointment. Any agent selling the securities covered by this prospectus may be deemed to
be an underwriter, as that term is defined in the Securities Act, of the securities.

 
To the extent that we make sales to or through one or more underwriters or agents in at-the-market offerings, we will do so pursuant to the terms of a

distribution agreement between us and the underwriters or agents. If we engage in at-the-market sales pursuant to a distribution agreement, we will sell any of
our listed securities to or through one or more underwriters or agents, which may act on an agency basis or on a principal basis. During the term of any such
agreement, we may sell any of our listed securities on a daily basis in exchange transactions or otherwise as we agree with the underwriters or agents. The
distribution agreement will provide that any of our listed securities which are sold will be sold at prices related to the then prevailing market prices for our
listed securities. Therefore, exact figures regarding proceeds that will be raised or commissions to be paid cannot be determined at this time and will be
described in a prospectus supplement. Pursuant to the terms of the distribution agreement, we also may agree to sell, and the relevant underwriters or agents
may agree to solicit offers to purchase, blocks of our listed securities. The terms of each such distribution agreement will be set forth in more detail in a
prospectus supplement to this prospectus.

 
If underwriters are used in a sale, 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 a fixed public offering price or at varying prices determined at the time of sale, or under delayed
delivery contracts or other contractual commitments. Securities may be offered to the public either through underwriting syndicates represented by one or
more managing underwriters or directly by one or more firms acting as underwriters. If an underwriter or underwriters are used in the sale of securities, an
underwriting agreement will be executed with the underwriter or underwriters, as well as any other underwriter or underwriters, with respect to a particular
underwritten offering of securities, and will set forth the terms of the transactions, including compensation of the underwriters and dealers and the public
offering price, if applicable. The prospectus and prospectus supplement will be used by the underwriters to resell the securities.

 
If a dealer is used in the sale of the securities, we or an underwriter will sell the securities to the dealer, as principal. The dealer may then resell the

securities to the public at varying prices to be determined by the dealer at the time of resale. To the extent required, we will set forth in the prospectus
supplement the name of the dealer and the terms of the transactions.
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We may directly solicit offers to purchase the securities and may make sales of securities directly to institutional investors or others. These persons

may be deemed to be underwriters within the meaning of the Securities Act with respect to any resale of the securities. To the extent required, the prospectus
supplement will describe the terms of any such sales, including the terms of any bidding or auction process, if used.

 
Agents, underwriters and dealers may be entitled under agreements which may be entered into with us to indemnification by us against specified

liabilities, including liabilities incurred under the Securities Act, or to contribution by us to payments they may be required to make in respect of such
liabilities. If required, the prospectus supplement will describe the terms and conditions of the indemnification or contribution. Some of the agents,
underwriters or dealers, or their affiliates may be customers of, engage in transactions with or perform services for us or our subsidiaries.

 
Any person participating in the distribution of securities registered under the registration statement that includes this prospectus will be subject to

applicable provisions of the Securities Exchange Act of 1934, as amended, or the Exchange Act, and the applicable SEC rules and regulations, including,
among others, Regulation M, which may limit the timing of purchases and sales of any of our securities by that person. Furthermore, Regulation M may
restrict the ability of any person engaged in the distribution of our securities to engage in market-making activities with respect to our securities. These
restrictions may affect the marketability of our securities and the ability of any person or entity to engage in market-making activities with respect to our
securities.

 
Certain persons participating in an offering may engage in over-allotment, stabilizing transactions, short-covering transactions, penalty bids and

other transactions that stabilize, maintain or otherwise affect the price of the offered securities. These activities may maintain the price of the offered
securities at levels above those that might otherwise prevail in the open market, including by entering stabilizing bids, effecting syndicate covering
transactions or imposing penalty bids, each of which is described below:

 
● a stabilizing bid means the placing of any bid, or the effecting of any purchase, for the purpose of pegging, fixing or maintaining the price

of a security.
 
● a syndicate covering transaction means the placing of any bid on behalf of the underwriting syndicate or the effecting of any purchase to

reduce a short position created in connection with the offering.
 
● a penalty bid means an arrangement that permits the managing underwriter to reclaim a selling concession from a syndicate member in

connection with the offering when offered securities originally sold by the syndicate member are purchased in syndicate covering
transactions.

 
These transactions may be effected on an exchange or automated quotation system, if the securities are listed on that exchange or admitted for

trading on that automated quotation system, or in the over-the-counter market or otherwise.
 
If so indicated in the applicable prospectus supplement, we will authorize agents, underwriters or dealers to solicit offers from certain types of

institutions to purchase offered securities from us at the public offering price set forth in such prospectus supplement pursuant to delayed delivery contracts
providing for payment and delivery on a specified date in the future. Such contracts will be subject only to those conditions set forth in the prospectus
supplement and the prospectus supplement will set forth the commission payable for solicitation of such contracts.

 
In addition, ordinary shares, ADSs or warrants may be issued upon conversion of or in exchange for debt securities or other securities.
 
Any underwriters to whom offered securities are sold for public offering and sale may make a market in such offered securities, but such

underwriters will not be obligated to do so and may discontinue any market making at any time without notice. The offered securities may or may not be
listed on a national securities exchange. No assurance can be given that there will be a market for the offered securities.
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Any securities that qualify for sale pursuant to Rule 144 or Regulation S under the Securities Act, may be sold under Rule 144 or Regulation S rather

than pursuant to this prospectus.
 
In connection with offerings made through underwriters or agents, we may enter into agreements with such underwriters or agents pursuant to which

we receive our outstanding securities in consideration for the securities being offered to the public for cash. In connection with these arrangements, the
underwriters or agents may also sell securities covered by this prospectus to hedge their positions in these outstanding securities, including in short sale
transactions. If so, the underwriters or agents may use the securities received from us under these arrangements to close out any related open borrowings of
securities.

 
We may enter into derivative transactions with third parties or sell securities not covered by this prospectus to third parties in privately negotiated

transactions. If the applicable prospectus supplement indicates, in connection with those derivatives, such third parties (or affiliates of such third parties) may
sell securities covered by this prospectus and the applicable prospectus supplement, including in short sale transactions. If so, such third parties (or affiliates
of such third parties) may use securities pledged by us or borrowed from us or others to settle those sales or to close out any related open borrowings of
shares, and may use securities received from us in settlement of those derivatives to close out any related open borrowings of shares. The third parties (or
affiliates of such third parties) in such sale transactions will be underwriters and will be identified in the applicable prospectus supplement (or a post-effective
amendment).

 
We may loan or pledge securities to a financial institution or other third party that in turn may sell the securities using this prospectus. Such financial

institution or third party may transfer its short position to investors in our securities or in connection with a simultaneous offering of other securities offered
by this prospectus or in connection with a simultaneous offering of other securities offered by this prospectus.

 
EXPERTS

 
BDO USA LLP, independent registered public accounting firm, has audited our financial statements as of and for the year ended December 31, 2016

included in our Annual Report on Form 20-F for the year ended December 31, 2016, which is incorporated by reference in this prospectus supplement.  Such
financial statements have been so incorporated in reliance upon the report of such firm given upon their authority as experts in accounting and auditing.

 
BDO AG, independent registered public accounting firm, has audited our financial statements as of and for the year ended December 31, 2015

included in our Annual Report on Form 20-F for the year ended December 31, 2016, which is incorporated by reference in this prospectus supplement. Such
financial statements have been so incorporated in reliance upon the report of such firm given upon their authority as experts in accounting and auditing.

 
LEGAL MATTERS

 
McDermott Will & Emery LLP has passed upon certain legal matters regarding the securities offered hereby. If the securities are distributed in an

underwritten offering, certain legal matters will be passed upon for the underwriters by counsel identified in the applicable prospectus supplement.
  

WHERE YOU CAN FIND MORE INFORMATION
 

We have filed with the SEC a registration statement on Form F-3, including amendments and relevant exhibits and schedules, under the Securities
Act covering the ordinary shares represented by ADSs to be sold in this offering. This prospectus, which constitutes a part of the registration statement,
summarizes material provisions of contracts and other documents that we refer to in the prospectus. Since this prospectus does not contain all of the
information contained in the registration statement, you should read the registration statement and its exhibits and schedules for further information with
respect to us and our ordinary shares and the ADSs. You may review and copy the registration statement, reports and other information we file at the SEC's
public reference room at 100 F Street, N.E., Washington, D.C. 20549. You may also request copies of these documents upon payment of a duplicating fee by
writing to the SEC. For further information on the public reference facility, please call the SEC at 1-800-SEC-0330. Our SEC filings, including the
registration statement, are also available to you on the SEC's Web site at http://www.sec.gov.
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We are subject to the information reporting requirements of the Exchange Act that are applicable to foreign private issuers, and under those

requirements we file reports with the SEC. Those other reports or other information may be inspected without charge at the locations described above. As a
foreign private issuer, we are exempt from the rules under the Exchange Act related to the furnishing and content of proxy statements, and our officers,
directors and principal shareholders are exempt from the reporting and short-swing profit recovery provisions contained in Section 16 of the Exchange Act. In
addition, we are not required under the Exchange Act to file annual, quarterly and current reports and financial statements with the SEC as frequently or as
promptly as United States companies whose securities are registered under the Exchange Act. However, we file with the SEC, within four months after the
end of each fiscal year, or such applicable time as required by the SEC, an annual report on Form 20-F containing financial statements audited by an
independent registered public accounting firm.

 
INCORPORATION BY REFERENCE

 
We file annual and special reports and other information with the SEC (File Number 001-36288). These filings contain important information that

does not appear in this prospectus. The SEC allows us to “incorporate by reference” information into this prospectus, which means that we can disclose
important information to you by referring you to other documents which we have filed or will file with the SEC. We are incorporating by reference in this
prospectus the documents listed below and all amendments or supplements we may file to such documents, as well as any future filings we may make with
the SEC on Form 20-F under the Exchange Act before the time that all of the securities offered by this prospectus have been sold or de-registered:

 
· our Annual Report on Form 20-F for the year ended December 31, 2016, filed with the SEC on March 31, 2017;

 
· our Form 6-Ks furnished with the SEC on May 11, 2017, May 15, 2017, May 16, 2017, May 30, 2017, June 23, 2017, June 29, 2017, July

18, 2017, August 8, 2017 and August 10, 2017;
 

· the description of the ADSs and ordinary shares contained in our Form 8-A filed with the SEC on January 30, 2014 including any
amendment or report filed for the purpose of updating such description; 
 

In addition, any reports on Form 6-K submitted to the SEC by us pursuant to the Exchange Act after the date of the initial registration statement and
prior to effectiveness of the registration statement that we specifically identify in such forms as being incorporated by reference into the registration statement
of which this prospectus forms a part and all subsequent annual reports on Form 20-F filed after the effective date of this registration statement and prior to
the termination of this offering and any reports on Form 6-K subsequently submitted to the SEC or portions thereof that we specifically identify in such forms
as being incorporated by reference into the registration statement of which this prospectus forms a part, shall be considered to be incorporated into this
prospectus by reference and shall be considered a part of this prospectus from the date of filing or submission of such documents.
 

As you read the above documents, you may find inconsistencies in information from one document to another. If you find inconsistencies between
the documents and this prospectus, you should rely on the statements made in the most recent document. All information appearing in this prospectus is
qualified in its entirety by the information and financial statements, including the notes thereto, contained in the documents incorporated by reference herein.

 
We will provide to each person, including any beneficial owner, to whom this prospectus is delivered, a copy of these filings, at no cost, upon written

or oral request to us at the following address:
 

Akari Therapeutics, Plc
24 West 40th Street, 8th Floor

New York, NY 10018
646-350-0702

Attention: Robert Shaw
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INDEMNIFICATION FOR SECURITIES ACT LIABILITIES

 
Insofar as indemnification for liabilities arising under the Securities Act may be permitted to our directors, officers and controlling persons pursuant

to the foregoing provisions, or otherwise, we have been informed that in the opinion of the SEC such indemnification is against public policy as expressed in
the Securities Act and is, therefore, unenforceable.

 
ENFORCEMENT OF FOREIGN JUDGMENTS

 
We are incorporated under the laws of England and Wales. Several of our directors and officers reside outside the United States, and a portion of our

assets and all or a substantial portion of the assets of such persons are located outside the United States. As a result, it may be difficult for you to serve legal
process on us or certain of our directors and executive officers or have any of them appear in a U.S. court.
 

It may be difficult for U.S. investors to bring and/or effectively enforce suits against our company in England. Although English courts do recognize
U.S. judgments unless there is an overriding jurisdictional or public policy reason not to do so, if a judgment is obtained in the U.S. courts based on the civil
liability provisions of U.S. federal securities laws against us, difficulties may arise in enforcing the judgment against us in the English courts. The
enforceability of any U.S. judgment in the United Kingdom will depend on the particular facts of the case as well as the laws and treaties in effect at the time.
The United States and the United Kingdom do not currently have a treaty providing for reciprocal recognition and enforcement of judgments (other than
arbitration awards) in civil and commercial matters. It may similarly be difficult for U.S. investors to bring an original action in the English courts to enforce
liabilities based on U.S. federal securities laws.

 
EXPENSES

 
We are paying all of the expenses of the registration of our securities under the Securities Act, including, to the extent applicable, registration and

filing fees, printing and duplication expenses, administrative expenses, accounting fees and the legal fees of our counsel. The following is a statement of
estimated expenses at the present time in connection with the distribution of the securities registered hereby. All amounts shown are estimates except the SEC
registration fee. The estimates do not include expenses related to offerings of particular securities. Each prospectus supplement describing an offering of
securities will reflect the estimated expenses related to the offering of securities under that prospectus supplement.

 
SEC registration fees  $ 2,898 
Legal fees and expenses  $ 15,000 
Accountants fees and expenses  $ 10,000 
Printing Fees  $ 5,000 
Miscellaneous  $ 5,000 
Total  $ 37,898 
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PART II

 
INFORMATION NOT REQUIRED IN PROSPECTUS

 
Item 8.  Indemnification of Directors, Officers and Employees

 
The Registrant’s articles of association provide that, subject to the Companies Act 2006, every director or other officer (excluding an auditor) of the

Registrant may be indemnified out of the assets of the Registrant against all costs, charges, expenses, losses or liabilities incurred by him in performing his
duties or the exercise of his powers or otherwise in relation to or in connection with his duties, powers or office.

 
The Registrant also maintains directors and officers insurance to insure such persons against certain liabilities.

 
Item 9. Exhibits and Financial Statement Schedules

 
The index to exhibits appears below on the page immediately following the signature pages of this Registration Statement.

 
Item 10.  Undertakings

 
(a) The undersigned Registrant hereby undertakes:
 

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

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

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

 
iii.          To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or
any material change to such information in the registration statement;
 
provided, however, that paragraphs (a)(1)(i), (a)(1)(ii) and a(l)(iii) do not apply if the registration statement is on Form S-3 or Form F-3 and
the information required to be included in a post-effective amendment by those paragraphs is contained in reports filed with or furnished to
the SEC by the registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference
in the registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the registration statement.

 
(2) That for the purpose of determining any liability under the Securities Act of 1933, each post-effective amendment that contains a form of

prospectus shall be deemed to be a new registration statement relating to the securities offered therein, and this offering of such securities at
that time shall be deemed to be the initial bona fide offering thereof.
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(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the

termination of the offering.
 

(4) To file a post-effective amendment to the registration statement to include any financial statements required by Item 8.A. of Form 20-F at
the start of any delayed offering or throughout a continuous offering. Financial statements and information otherwise required by Section
10(a)(3) of the Act need not be furnished, provided that the registrant includes in the prospectus, by means of a post-effective amendment,
financial statements required pursuant to this paragraph (a)(4) and other information necessary to ensure that all other information in the
prospectus is at least as current as the date of those financial statements. Notwithstanding the foregoing, with respect to registration
statements on Form F-3, a post-effective amendment need not be filed to include financial statements and information required by Section
10(a)(3) of the Act or Rule 3-19 of this chapter if such financial statements and information are contained in periodic reports filed with or
furnished to the Commission by the registrant pursuant to section 13 or section 15(d) of the Securities Exchange Act of 1934 that are
incorporated by reference in the Form F-3. 

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

 
i. If the Registrant is relying on Rule 430B:
 
(A) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the

date the filed prospectus was deemed part of and included in the registration statement; and
 
(B) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a registration statement in reliance on

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

 
ii. If the registrant is subject to Rule 430C, each prospectus filed pursuant to Rule 424(b) as part of a registration statement relating to

an offering, other than registration statements relying on Rule 430B or other than prospectuses filed in reliance on Rule 430A, shall
be deemed to be part of and included in the registration statement as of the date it is first used after effectiveness. Provided,
however, that no statement made in a registration statement or prospectus that is part of the registration statement or made in a
document incorporated or deemed incorporated by reference into the registration statement or prospectus that is part of the
registration statement will, as to a purchaser with a time of contract of sale prior to such first use, supersede or modify any
statement that was made in the registration statement or prospectus that was part of the registration statement or made in any such
document immediately prior to such date of first use.
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(6) That, for the purpose of determining liability of the Registrant under the Securities Act of 1933 to any purchaser in the initial distribution of

the securities:
 
The undersigned Registrant undertakes that in a primary offering of securities of the undersigned Registrant pursuant to this registration
statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such
purchaser by means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be
considered to offer or sell such securities to such purchaser:
 
i. Any preliminary prospectus or prospectus of the undersigned Registrant relating to the offering required to be filed pursuant to

Rule 424;
 
ii. Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by

the undersigned Registrant;
 
iii. The portion of any other free writing prospectus relating to the offering containing material information about the undersigned

registrant or its securities provided by or on behalf of the undersigned Registrant; and
 
iv. Any other communication that is an offer in the offering made by the undersigned Registrant to the purchaser.

 
(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each filing of

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

 
(c) The undersigned registrant hereby undertakes to supplement the prospectus, after the expiration of the subscription period, to set forth the

results of the subscription offer, the transactions by the underwriters during the subscription period, the amount of unsubscribed securities to
be purchased by the underwriters, and the terms of any subsequent reoffering thereof. If any public offering by the underwriters is to be
made on terms differing from those set forth on the cover page of the prospectus, a post-effective amendment will be filed to set forth the
terms of such offering.

 
(d) The undersigned Registrant hereby undertakes to deliver or cause to be delivered with the prospectus, to each person to whom the

prospectus is sent or given, the latest annual report to security holders that is incorporated by reference in the prospectus and furnished
pursuant to and meeting the requirements of Rule 14a-3 or Rule 14c-3 under the Securities Exchange Act of 1934; and, where interim
financial information required to be presented by Article 3 of Regulation S-X are not set forth in the prospectus, to deliver, or cause to be
delivered to each person to whom the prospectus is sent or given, the latest quarterly report that is specifically incorporated by reference in
the prospectus to provide such interim financial information.

 
(e) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling

persons of the Registrant pursuant to the provisions described in Item 6 hereof, or otherwise, the Registrant has been advised that in the
opinion of the SEC such indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a
claim for indemnification against such liabilities (other than the payment by the Registrant of expenses incurred or paid by a director,
officer or controlling person of the Registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer
or controlling person in connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has
been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against
public policy as expressed in the Act and will be governed by the final adjudication of such issue.
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(f) The undersigned Registrant hereby undertakes to file an application for the purpose of determining the eligibility of the trustee to act under

subsection (a) of Section 310 of the Trust Indenture Act in accordance with the rules and regulations prescribed by the SEC under Section
305(b)(2) of the Trust Indenture Act.

 
(g) The undersigned Registrant hereby undertakes that:
 

i. For purposes of determining any liability under the Securities Act of 1933, the information omitted from the form of prospectus
filed as part of this Registration Statement in reliance upon Rule 430A and contained in a form of prospectus filed by the
Registrant pursuant to Rule 424(b)(1) or (4) or 497(h) under the Securities Act of 1933 shall be deemed to be part of this
Registration Statement as of the time it was declared effective.

 
ii. For the purpose of determining any liability under the Securities Act of 1933, each post-effective amendment that contains a form

of prospectus shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof.
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SIGNATURES

 
Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the

requirements for filing on Form F-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized,
in London, England on this 18th day of August, 2017.

 
 AKARI THERAPEUTICS, PLC

 
 By: /s/ Ray Prudo
  Name: Dr. Ray Prudo
  Title: Executive Chairman and
   Interim Chief Executive Officer

 
POWER OF ATTORNEY

 
KNOW ALL MEN BY THESE PRESENTED, that each director and officer of AKARI THERAPEUTICS, PLC whose signature appears below

hereby appoints Messrs. Ray Prudo and Dov Elefant and each of them, the individual’s true and lawful attorneys-in-fact and agents, with full power to act
separately and full power of substitution and resubstitution, for such person and in such person’s name, place and stead, in any and all capacities, to sign on
such person’s behalf, individually and in each capacity stated below, any and all amendments, including post-effective -amendments to this Registration
Statement, and to sign any and all additional registration statements relating to the same offering of securities of the Registration Statement that are filed
pursuant to Rule 462(b) of the Securities Act of 1933, and to file the same, with all exhibits thereto, and other documents in connection therewith, with the
Securities and Exchange Commission, granting unto said attorneys-in-fact, full power and authority to do and perform each and every act and thing requisite
or necessary to be done in and about the premises, as fully to all intents and purposes as such person might or could do in person, hereby ratifying and
confirming all that said attorneys-in-fact, or their substitute or substitutes, may lawfully do or cause to be done by virtue hereof.

 
Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed below by the following persons in the capacities

and on August 18, 2017.
 

Name  Title  Date
     

/s/ Ray Prudo  Interim Chief Executive Officer and Executive Chairman   
Dr. Ray Prudo   (principal executive officer)  August 18, 2017

     
/Dov Elefant  Chief Financial Officer   
Dov Elefant  (principal financial officer and principal accounting officer)  August 18, 2017

     
/s/ James Hill  Director   

James Hill   August 18, 2017
     

/s/ Stuart Ungar  Director   
Stuart Ungar    August 18, 2017

     
/s/ David Byrne  Director   

David Byrne    August 18, 2017
     

/s/ Donald Williams  Director   
Donald Williams    August 18, 2017

     
/s/ Robert Ward  Director   

Robert Ward    August 18, 2017
     

/s/ Clive Richardson  Director   
Clive Richardson    August 18, 2017
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AUTHORIZED REPRESENTATIVE

 
Pursuant to the Securities Act of 1933, as amended, the undersigned, the duly authorized representative in the United States of Akari Therapeutics

Plc has signed this registration statement in the city of Monsey, the State of New York, on August 18, 2017.
 

 Vcorp Services, LLC
   
 By: /s/ Isaac Muller
  Name: Isaac Muller
  Title: Authorized Representative
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EXHIBIT INDEX 

 
Exhibit 
No.  Exhibit Description
1.1*  Form of Underwriting Agreement
   
3.1  Articles of Association of Akari Therapeutics, Plc (incorporated by reference to the exhibit previously filed with the Registrant’s Form 6-K

filed on July 18, 2017)
   
4.1  Form of Deposit Agreement among the Registrant, Deutsche Bank Trust Company Americas, as Depositary, and all Owners and Holders

from time to time of American Depositary Shares issued thereunder (incorporated by reference to the exhibit previously filed with the
Registrant’s Registration Statement on Form F-6 (No. 333-185197) filed on November 30, 2012)

   
4.2  Amendment to Deposit Agreement among the Registrant, Deutsche Bank Trust Company Americas, as Depositary, and all Owners and

Holders from time to time of American Depositary Shares issued thereunder (incorporated by reference to the registrant’s Post-Effective
Amendment No. 1 to Registration Statement on Form F-6 (No. 333-185197) filed on December 24, 2013)

   
4.3  Form of Amendment No. 2 to Deposit Agreement (incorporated by reference to the exhibit previously filed with the Registrant’s Post-

Effective Amendment on Registration Statement Form F-6 (File No. 333-185197) filed on September 9, 2015).
   
4.4  Form of American Depositary Receipt; the Form is Exhibit A of the Form of Amendment to the Deposit Agreement (incorporated by

reference to the exhibit previously filed with the Registrant’s Post-Effective Amendment on Registration Statement Form F-6 (File No.
333-185197) filed on September 9, 2015).

   
4.5*  Form of Warrant Agreement (including Warrant Certificate)
   
4.6*  Form of Subscription Right Agreement (including form of Right Certificate)
   
4.7*  Form of Debt Security
   
4.7+  Form of Indenture for Senior Indebtedness
   
4.8+  Form of Indenture for Subordinated Indebtedness
   
4.9*  Form of Unit Agreement (including form of Unit Certificate)
   
5.1+  Opinion of McDermott Will & Emery UK LLP, counsel to Registrant
   
5.2+  Opinion of McDermott Will & Emery LLP, counsel to Registrant
   
12.1*  Statement regarding computation of ratios of earnings to fixed charges
   
23.1  Consent of BDO USA, LLP
   
23.2  Consent of BDO AG
   
23.3+  Consent of McDermott Will & Emery UK LLP (included in Exhibit 5.1)
   
23.4+  Consent of McDermott Will & Emery LLP (included in Exhibit 5.2)
   
24.1  Power of Attorney (included in signature page)
   
25.1**  Statement of Eligibility of Trustee on Form T-1 with respect to the Indentures for Senior Debt Securities and Subordinated Debt Securities
 
 

+ To be filed by amendment.
* To be filed, if applicable, by amendment, or as an exhibit to a report on Form 6-K and incorporated herein by reference.
** To be filed separately under the electronic form type 305B2, if applicable.
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Exhibit 23.1

 
Consent of Independent Registered Public Accounting Firm

 
Akari Therapeutics, Plc
London, United Kingdom
 
We hereby consent to the incorporation by reference in the Prospectus constituting a part of this Registration Statement of our report dated March 31, 2017,
relating to the consolidated financial statements of Akari Therapeutics, Plc. appearing in the Company’s Annual Report on Form 20-F for the year ended
December 31, 2016.
 
We also consent to the reference to us under the caption “Experts” in the Prospectus.
 
/s/ BDO USA LLP  
BDO USA, LLP
New York, New York
 
August 18, 2017
 
BDO USA, LLP, a Delaware limited liability partnership, is the U.S. member of BDO International Limited, a UK company limited by guarantee, and forms
part of the international BDO network of independent member firms.
 
BDO is the brand name for the BDO network and for each of the BDO Member Firms.
 

 



 
Exhibit 23.2

 
Consent of Independent Registered Public Accounting Firm

 
Akari Therapeutics, Plc
London, United Kingdom
 
We hereby consent to the incorporation by reference in the Prospectus constituting a part of this Registration Statement of our report dated March 23, 2016,
relating to the combined and consolidated financial statements of Akari Therapeutics, Plc appearing in the Company’s Annual Report on Form 20-F for the
year ended December 31, 2015.

 
We also consent to the reference to us under the caption “Experts” in the Prospectus.
 
Zurich, August 18, 2017
 
/s/ BDO AG
BDO AG
 
/s/ Christoph Tschumi  /s/ Philipp Kegele
Christoph Tschumi  Philipp Kegele
 

 
 


