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Approximate date of commencement of proposed sale to public: As soon as practicable after this Registration Statement becomes effective.
If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of 1933, check the following
box. ☐
If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and list the Securities Act registration
statement number of the earlier effective registration statement for the same offering. ☐
If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act registration statement number
of the earlier effective registration statement for the same offering. ☐
If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities Act registration statement number
of the earlier effective registration statement for the same offering. ☐
The Registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the Registrant shall file a further
amendment which specifically states that this registration statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933, as
amended or until the registration statement shall become effective on such date as the Commission, acting pursuant to such Section 8(a), shall determine.

Explanatory Note
This Amendment No. 4 to the Registration Statement on Form F-1 (File No. 333-215383) of ObsEva SA is being filed solely to refile Exhibit 5.1. This
Amendment No. 4 does not modify any provision of the prospectus that forms a part of the Registration Statement. Accordingly, a preliminary prospectus has
been omitted.

PART II
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 6.

Indemnification of Directors and Officers.

Under Swiss law, a corporation may indemnify its directors or officers against losses and expenses, except for such losses and expenses arising from
willful misconduct or negligence (although some legal scholars advocate that at least gross negligence be required), including attorney’s fees, judgments,
fines and settlement amounts actually and reasonably incurred in a civil or criminal action, suit or proceeding by reason of having been the representative of,
or serving at the request of, the corporation.
Subject to Swiss law, our articles of association provides for indemnification of the existing and former members of our board of directors, executive
management, and their heirs, executors and administrators, against liabilities arising in connection with the performance of their duties in such capacity, and
permits us to advance the expenses of defending any act, suit or proceeding to members of our board of directors and executive management.
In addition, under general principles of Swiss employment law, an employer may be required to indemnify an employee against losses and expenses
incurred by such employee in the proper execution of their duties under the employment agreement with the Company.
We intend to enter into indemnification agreements with each of the members of our board of directors and executive officers upon the completion of
this offering.
In the underwriting agreement that we enter into in connection with the sale of the common shares being registered hereby, the underwriters will agree
to indemnify, under certain conditions, us, our directors, our officers and persons who control us within the meaning of the Securities Act of 1933, as
amended, or the Securities Act, against certain liabilities.
Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the
Company, the Company has been advised that, in the opinion of the U.S. Securities and Exchange Commission, such indemnification is against public
policy as expressed in the Securities Act and is, therefore, unenforceable.
Item 7.

Recent Sales of Unregistered Securities.

Set forth below is information regarding share capital issued and options granted by us since January 1, 2013. None of the below described transactions
involved any underwriters, underwriting discounts or commissions, or any public offering. Some of the transactions described below involved directors,
officers and 5% shareholders and are more fully described under the section of the prospectus titled “Related-Party Transactions.” The following discussion
does not give effect to the conversion of our preferred shares into common shares upon the completion of this offering.
Issuances of Shares, Promissory Notes and Warrants
The following list sets forth information regarding all unregistered securities issued by us since January 1, 2013.
1) In May 2013, we borrowed $0.7 million from two lenders pursuant to a convertible loan and issued the lender a warrants to purchase 20% of
the number of Series A preferred shares into which such lender could convert the convertible loan.
2) In August 2013, we issued an aggregate of 6,523,257 Series A preferred shares to five investors at a purchase price of $5.33 per share, for an
aggregate purchase price of $34.6 million. In some cases, some of
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the purchase price for these shares took the form of conversion of principal and interest under outstanding convertible loans held by the respective
investors. We also issued an aggregate of 269,451 Series A preferred shares to two investors upon the exercise of their warrants to purchase Series A
preferred shares for aggregate consideration of $22,422. In addition, we issued 914,069 Series A preferred shares to one investor in consideration for an
in-license.
3) In November 2015, we sold 11,079,549 Series B preferred shares to nine investors at a purchase price of $5.37 per share, for an aggregate
purchase price of $59.6 million.
4) In September 2016, we issued 325,000 additional Series A preferred shares to one investor in consideration for an in-license.
The offers, sales and issuances of the securities described in the preceding two paragraphs were exempt from registration either (1) under Section 4(a)(2)
of the Securities Act in that the transactions were between an issuer and sophisticated investors and did not involve any public offering within the meaning of
Section 4(a)(2) or (2) under Regulation S promulgated under the Securities Act in that offers, sales and issuances were not made to persons in the United
States and no directed selling efforts were made in the United States.
Issuances Under Our Equity Plans
Since January 1, 2013, we granted to employees, consultants and non-employee directors, pursuant to our equity incentive plans and in exchange for
services rendered or to be rendered, an aggregate of 1,854,502 non-voting shares, each with an exercise price of CHF 0.0769 per share, for aggregate proceeds
of approximately $146,000.
The offers, sales and issuances of the securities described in the preceding paragraph were exempt from registration either (1) under Section 4(a)(2) of
the Securities Act in that the transactions were between an issuer and members of its senior executive management and did not involve any public offering
within the meaning of Section 4(a)(2), (2) under Rule 701 promulgated under the Securities Act in that the transactions were under compensatory benefit
plans and contracts relating to compensation or (3) under Regulation S promulgated under the Securities Act in that offers, sales and issuances were not made
to persons in the United States and no directed selling efforts were made in the United States.
Item 8.

Exhibits and Financial Statement Schedules

Exhibits
The exhibits to the registration statement are listed in the Exhibit Index attached hereto and are incorporated by reference herein.
Financial Statement Schedules
None.
Item 9.

Undertakings.

The undersigned registrant hereby undertakes to provide to the underwriters at the closing specified in the underwriting agreements, certificates in such
denominations and registered in such names as required by the underwriters to permit prompt delivery to each purchaser.
Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the registrant
pursuant to the provisions described in Item 6 hereof, or otherwise, the registrant has been advised that in the opinion of the U.S. Securities and Exchange
Commission such indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for
indemnification against such liabilities (other than the payment by the registrant of
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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 Securities Act and will be governed by the final adjudication of such issue.
The undersigned registrant hereby undertakes that:
(1) For purposes of determining any liability under the Securities Act, 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 shall be deemed to be part of this registration statement as of the time it was declared effective.
(2) For the purpose of determining any liability under the Securities Act, 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-1 and has duly caused this Amendment No. 4 to the Registration Statement to be signed on its behalf by the undersigned,
thereunto duly authorized, in Geneva, Switzerland, on January 24, 2017.
OBSEVA SA
By: /s/ Ernest Loumaye
Ernest Loumaye
Chief Executive Officer

Pursuant to the requirements of the Securities Act, this Amendment No. 4 to the Registration Statement has been signed by the following persons in the
capacities and on the dates indicated.
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(Principal Executive Officer)

January 24, 2017
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*
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January 24, 2017

*
Annette Clancy
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January 24, 2017

*
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Director

January 24, 2017

*
James I. Healy

Director

January 24, 2017

*
Nanna Lüneborg

Director

January 24, 2017

*
Ed Mathers

Director

January 24, 2017

*
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Director

January 24, 2017

/s/ Ernest Loumaye
Ernest Loumaye

/s/ Timothy Adams
Timothy Adams
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*
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Director

January 24, 2017

*
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Ernest Loumaye
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Exhibit 5.1
ObsEva SA
Chemin de Aulx 12
1228 Plan-les-Ouates
Switzerland
Geneva, January 24, 2017
ObsEva SA – Registration Statement on Form F-1
Ladies and Gentlemen,
We have acted as special Swiss counsel to ObsEva SA (the “Company”) in connection with the filing of a registration statement on Form F-1, as amended
(Registration No. 333-215383), including the prospectus set forth therein (the “Registration Statement”) for the purpose of registering under the United
States Securities Act of 1933, as amended (the “Securities Act”) the offer and sale of up to 7,417,500 common shares with a par value of CHF 1/13 each of the
Company as authorized by the Shareholder Resolution (as defined below), including any shares with a par value of CHF 1/13 each to be sold, if and to the
extent such option is exercised, to the underwriters pursuant to the over-allotment option granted by the Company to the underwriters (the “Shares”). As such
counsel, we have been requested to render an opinion as to certain matters of Swiss law.
I.

Reviewed Documents

For the purpose of giving this opinion, we have only examined the following documents (the “Documents”):
(i)

a copy of the Registration Statement;

(ii)

a certified copy dated January 13, 2017 of the articles of association of the Company dated December 6, 2016 (the “Articles of
Association”) as deposited with the Commercial Register of the Canton of Geneva;

(iii)

the original of a certified extract from the Commercial Register of the Canton of Geneva dated January 13, 2017 relating to the Company
(the “Extract”); and

(iv)

a copy of the notarized public deed regarding the resolution of an extraordinary meeting of the shareholders of the Company that was
held on December 6, 2016 regarding, among other things, an authorization granted to the board of directors to increase the share capital
of the Company by an amount of up to CHF 891,587 through the issuance of up to 11,590,631 registered shares with a par value of CHF
1/13 each and to withdraw the pre-emptive rights of the Company’s shareholders in this context, in particular for the purpose of
(a) expanding the shareholder base of the Company in the context of the listing, admission to official trading or registration of the shares
at domestic or international stock exchanges and (b) granting an over-allotment option to one or several underwriters in connection with
a placement of the shares (the “Shareholder Resolution”).

No documents have been reviewed by ourselves in connection with this opinion other than those listed above. Accordingly, our opinion is limited to the
above Documents and their legal implications under Swiss law.
II.

Assumptions

In rendering the opinion below, we have assumed:
a)

the genuineness of all signatures;

b)

the authenticity of all Documents submitted to us as originals;

c)

the completeness of and conformity to the originals of all Documents submitted to us as copies;

d)

that the Registration Statement has been duly filed by the Company;
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III.

e)

that the Registration Statement is effective and will continue to be effective and the offering and sale of and payment for the Shares will be in
accordance with the limitations referred to in the Registration Statement; and

f)

to the extent relevant for purposes of this opinion, that all factual information contained in, or material statements given in connection with, the
Documents are true, complete and accurate.

Opinion

Based upon the foregoing and subject to the qualifications set out below, we are of the opinion that the Shares, when sold and upon registration of the
corresponding share capital increase into the Commercial Register of the Canton of Geneva, will be validly issued, fully paid-in and non-assessable.
IV.

Qualifications

The above opinion is subject to the following qualifications:
a)

Our opinion is limited to Swiss law as existing and interpreted on the date hereof. We have abstained from examining any issues of any other
jurisdiction and therefore no opinion on matters other than Swiss law is to be inferred from our opinion.

b)

In this opinion, Swiss legal concepts are expressed in the English language and not in their original language. These concepts may not be
identical to the concepts described by the same English language terms as they exist under the laws of other jurisdictions.
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c)

This opinion is based on the current provisions of the laws of Switzerland and the regulations thereunder in effect on the date hereof and only as
currently interpreted in Switzerland. Such laws and their interpretation are subject to change.

d)

We express no opinion as to the accuracy or completeness of the information contained in the Registration Statement.

e)

We express no opinion as to any commercial, calculating, auditing or other non-legal matters. Further, this opinion does not cover any matter
relating to Swiss or foreign taxes. This opinion is also confined to the matters stated herein and is not to be read as extending, by implication or
otherwise, to any other matter.

We have rendered this opinion as of the date hereof and we assume no obligation to advise you of changes that may thereafter be brought to our attention.
We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the references to us under the heading “Legal Matters”
contained in the Registration Statement. In giving such consent, we do not thereby admit that we are in the category of persons whose consent is required
under Section 7 of the Securities Act.
This opinion shall be governed by and construed in accordance with the laws of Switzerland.
Sincerely yours,
Lenz & Staehelin
/s/ Jacques Iffland
4

