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The information in this prospectus is not complete and may be changed. These securities may not be sold until the registration statement filed
with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell nor does it seek an offer to buy these securities in
any jurisdiction where the offer or sale is not permitted.

Subject to Completion, dated April 30, 2020.
PRELIMINARY PROSPECTUS

@11 ERUM

ITERUM THERAPEUTICS PLC

Subscription Rights to purchase 8,400 Units, each Unit consisting of a 6.500% Exchangeable Senior Subordinated Note due 2025 in the original
principal amount of $1,000, to be issued by Iterum Therapeutics Bermuda Limited and guaranteed on an unsecured senior subordinated basis by
Iterum Therapeutics plc, Iterum Therapeutics International Limited, Iterum Therapeutics US Limited and Iterum Therapeutics US Holding
Limited,
and
50 Limited Recourse Royalty-Linked Subordinated Notes, to be issued by Iterum Therapeutics Bermuda Limited and guaranteed on an
unsecured senior subordinated basis by Iterum Therapeutics plc, Iterum Therapeutics International Limited, Iterum Therapeutics US Limited
and Iterum Therapeutics US Holding Limited

at a Subscription Price of $1,000 Per Unit

We and Iterum Therapeutics Bermuda Limited (“Iterum Bermuda”) are distributing, at no charge to the holders of record as of the record date of our
outstanding ordinary shares, nominal value $0.01 per share (“ordinary shares”), non-transferable subscription rights (“Rights”) to purchase units to be
issued by Iterum Bermuda. We are distributing one Right for each outstanding ordinary share. The record date for determining the holders of our ordinary
shares eligible to participate in the Rights Offering is , 2020. Each Right will entitle the holder thereof to purchase, at the holder’s election and
subject to availability, at the subscription price of one thousand dollars ($1,000.00) (the “Subscription Price”), one unit (each, a “Unit”), consisting of (a) a
6.500% Exchangeable Senior Subordinated Note due 2025, to be issued by Iterum Bermuda in the original principal amount of $1,000.00 (each, an
“Exchangeable Note”), fully and unconditionally guaranteed on an unsecured senior subordinated basis by us, Iterum Therapeutics International Limited,
Iterum Therapeutics US Limited and Iterum Therapeutics US Holding Limited (collectively, the “Guarantors”), and (b) 50 Limited Recourse Royalty-
Linked Notes, to be issued by Iterum Bermuda (each, a “Royalty-Linked Note”), fully and unconditionally guaranteed on an unsecured senior
subordinated basis by the Guarantors. No fractional Rights or Units will be distributed or issued. Holders of Rights may only purchase whole Units in the
Rights Offering. The Rights will not be tradeable. The Rights Offering does not constitute a distribution for Irish law purposes.

We will accept Rights for up to 8,400 Units for a total purchase price of $8.4 million, which amount is approximately equal to the maximum aggregate
principal amount of additional notes that may be issued under the applicable indenture under which the Exchangeable Notes and Royalty-Linked Notes
will be issued. Accordingly, sufficient Units may not be available to honor your subscription in full or at all. See “The Rights Offering—Subscription

Privilege.”
The Rights may be exercised at any time during the subscription period, which will commence on , 2020 and end at , New York City
time, on , 2020 (the “Subscription Period”). The Rights will expire and will have no value unless exercised prior to the expiration of the

Subscription Period, unless the Subscription Period is extended. We may extend the Subscription Period for additional periods in our sole discretion,
although we have no current plans to do so. You should carefully consider whether to exercise your Rights before the expiration of the Subscription Period.
All exercises of Rights are irrevocable. We may cancel, modify or amend the Rights Offering at any time and for any reason prior to the expiration of the
Subscription Period. If we cancel the Rights Offering, the Subscription Agent for the Rights Offering, Computershare Trust Company, N.A., will return as
soon as practicable, without interest or penalty, all payments of the aggregate Subscription Price it has received for the cancelled Rights Offering.

The components of the Units will be purchased as a Unit in the Rights Offering and will be immediately separate from one another upon the closing of the
Rights Offering such that the Exchangeable Notes and Royalty-Linked Notes will constitute separate securities and will be issued and transferable
separately. The Units will not be transferable or issued as a separate security, nor will they, the Exchangeable Notes or the Royalty-Linked Notes be listed
on any stock exchange or market, except that we will use our commercially reasonable efforts to procure approval for the listing of the Exchangeable
Notes and the Royalty-Linked Notes on the Bermuda Stock Exchange pursuant to Section IIIB of the Bermuda Stock Exchange Listing Regulations.

The Exchangeable Notes will be issued as additional notes under an indenture, dated as of January 21, 2020, pursuant to which we previously issued
$51.6 million aggregate principal amount of Exchangeable Notes to investors in a private placement that closed on January 21, 2020 (the “Private
Placement”). The Royalty-Linked Notes will be issued as additional notes under an indenture, dated as of January 21, 2020, pursuant to which we
previously issued $0.1 million aggregate principal amount of Royalty-Linked Notes to the same investors in the Private Placement. See “The Rights
Offering—Description of Private Placement.”

The Exchangeable Notes will be exchangeable, at Iterum Bermuda’s election, into our ordinary shares, cash or a combination of ordinary shares and cash,
at an initial exchange rate fixed at 1,000 shares per $1,000 principal amount of Exchangeable Notes (equivalent to an initial exchange price of
approximately $1.00 per ordinary share), subject to anti-dilution adjustments, as set forth in the indenture governing the Exchangeable Notes. The
Exchangeable Notes will be redeemable at our option. See “Description of Exchangeable Notes.”

The Exchangeable Notes will be issued with original issue discount (“OID”) for U.S. federal income tax purposes, and U.S. investors generally will be
required to include amounts representing OID in their gross income as it accrues each year, even though no cash payments will be made on the
Exchangeable Notes until maturity or an earlier redemption, repurchase or exchange. See “Material Tax Consequences — Material U.S. Federal Income
Tax Considerations for U.S. Holders — Exchangeable Notes.”

The Royalty-Linked Notes will entitle the holders thereof to royalty payments, at the applicable payment rate, based solely on a percentage of our net
revenues from U.S. sales of specified sulopenem products earned through December 31, 2045, but will not entitle the holders thereof to any royalty
payments unless we receive FDA approval for one or more specified sulopenem products prior to December 31, 2025 and we earn net revenues on such
product. If any portion of the principal amount of the outstanding Royalty-Linked Notes, equal to $0.04 per Royalty-Linked Note ($2.00 per Unit), has not



been paid as of the end date on December 31, 2045 (or December 31, 2025, in the event that we have not yet received FDA approval with respect to one or
more specified sulopenem products by such date), Iterum Bermuda must pay the unpaid portion of the principal amount. The Royalty-Linked Notes will
earn default interest if we breach certain obligations under the indenture governing the Royalty-Linked Notes (but do not otherwise bear interest) and will
be subject to a maximum return amount, including all principal and royalty payments and certain default interest in respect of uncurable defaults, of
$160.00 (or 4,000 times the principal amount of such note). Accordingly, the RLN Maximum Return Amount for each Unit, each of which contains 50
Royalty-Linked Notes, is equal to $8,000.00. The Royalty-Linked Notes will be redeemable at our option. See “Description of Royalty-Linked Notes.”

The terms of the Royalty-Linked Notes are complex, and the treatment of the Royalty-Linked Notes for U.S. federal income tax purposes is subject to
substantial uncertainty. Under the indenture governing the Royalty-Linked Notes, we agree, and by acceptance of a Royalty-Linked Note, each beneficial
owner of a Royalty-Linked Note will be deemed to have agreed, for U.S. federal income tax purposes, to treat the Royalty-Linked Notes as a contractual
right to receive payments from us as and when such payments become payable pursuant to the terms of the Royalty-Linked Notes and not as indebtedness
or equity of us or any other person for U.S. federal income tax purposes. This treatment, however, is not binding on the U.S. Internal Revenue Service, and
alternative characterizations could apply. See “Material Tax Consequences—Material U.S. Federal Income Tax Considerations for U.S. Holders—Royalty-
Linked Notes.” You should consult your own tax advisors as to the U.S. federal, state, local and non-U.S. tax consequences relating to the purchase,
ownership and disposition of Royalty-Linked Notes (including possible different tax treatments of the Royalty-Linked Notes) in light of your particular
situation.

Our board of directors is making no recommendation regarding your exercise of the Rights. The Rights may not be sold, transferred or assigned and will
not be listed for trading on any stock exchange or market.

If you have any questions or need further information about the Rights Offering, please call Georgeson LLC, the Information Agent for the Rights
Offering, at (888) 607-6511 (toll free in the U.S. and Canada) or +1 (781)575-2137 (for calls outside the U.S. and Canada).

Our ordinary shares are listed on the Nasdaq Global Market under the symbol “ITRM.” On April 29, 2020, the last sale price of our ordinary shares as
reported on the Nasdaq Global Market was $3.42 per share.

We are an emerging growth company as that term is used in the Jumpstart Our Business Startups Act of 2012 and a smaller reporting company as defined
in Rule 12b-2 promulgated under the Securities Exchange Act of 1934, as amended. As such, we have elected to rely on certain reduced public company
disclosure requirements. See “Prospectus Summary — Implications of Being an Emerging Growth Company and a Smaller Reporting Company.”

Investing in these securities involves certain risks. See “Risk Factors” beginning on page 16 of this prospectus and in
our filings with the Securities and Exchange Commission that are incorporated by reference in this prospectus to read
about factors you should consider before buying these securities.

We are not and will not be regulated by the Central Bank of Ireland (the “Central Bank”) as a result of issuing the Exchangeable Notes, the Royalty-
Linked Notes or the ordinary shares issuable and deliverable upon exchange of the Exchangeable Notes. Any investment in the Exchangeable Notes, the
Royalty-Linked Notes and the ordinary shares issuable and deliverable upon exchange of the Exchangeable Notes does not have the status of a deposit and
is not within the scope of the Deposit Protection Scheme operated by the Central Bank.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or passed
upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

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

You should rely only on the information contained in or incorporated by reference in this prospectus, any accompanying prospectus supplement or in any
related free writing prospectus filed by us with the Securities and Exchange Commission, or the SEC. We have not authorized anyone to provide you with
different information. This prospectus and any accompanying prospectus supplement do not constitute an offer to sell or the solicitation of an offer to buy
any securities other than the securities described in this prospectus or such accompanying prospectus supplement or an offer to sell or the solicitation of an
offer to buy such securities in any circumstances in which such offer or solicitation is unlawful. You should assume that the information appearing in this
prospectus, any prospectus supplement, the documents incorporated by reference and any related free writing prospectus is accurate only as of their
respective dates. Our business, financial condition, results of operations and prospects may have changed materially since those dates. You should read
this prospectus and any accompanying prospectus supplement together with the additional information described under the heading “Where You Can Find
More Information” below.

Other than in the United States, no action has been taken by us that would permit a public offering of the securities offered by this prospectus in any
jurisdiction where action for that purpose is required. The securities offered by this prospectus may not be offered or sold, directly or indirectly, nor may
this prospectus or any other offering material or advertisements in connection with the offer, issue and sale of any such securities be distributed or
published in any jurisdiction, except under circumstances that will result in compliance with the applicable rules and regulations of that jurisdiction.
Persons into whose possession this prospectus comes are advised to inform themselves about and to observe any restrictions relating to the offering and the
distribution of this prospectus. This prospectus does not constitute an offer to sell or a solicitation of an offer to buy any securities offered by this
prospectus in any jurisdiction in which such an offer or a solicitation is unlawful.

This prospectus does not constitute a prospectus for the purposes of Regulation (EU) 2017/1129 (and amendments thereto to the extent implemented), or
the Prospectus Regulation, and the Irish regulations issued pursuant to the Prospectus Regulation and this prospectus has not been approved by the Central
Bank of Ireland, as competent authority under the Prospectus Regulation, or any equivalent authority in a European Economic Area member state. No offer
of securities to the public is made, or will be made, that requires the publication of a prospectus pursuant to Irish or European prospectus law within the
meaning of the above legislation.

The permission of the Bermuda Monetary Authority is required, under the provisions of the Bermuda Exchange Control Act 1972 and related regulations,
for all issuances and transfers of securities of Bermuda companies to or from a non-resident of Bermuda for exchange control purposes, other than in cases
where the Bermuda Monetary Authority has granted a general permission. The Bermuda Monetary Authority has granted a general permission for the
issue and subsequent transfer of any securities, other than an “Equity Security” of a Bermuda company from and/or to a non-resident of Bermuda for
exchange control purposes. “Equity Security” is defined as essentially a voting share of the Bermuda company or a security which by its terms is
convertible into a voting share of the Bermuda company. Thus, the Exchangeable Notes and Royalty-Linked Notes underlying the Units offered hereby are
not “equity securities” and are covered by the general permission. In granting the general permission, the Bermuda Monetary Authority accepts no
responsibility for our financial soundness or the correctness of any of the statements made or opinions expressed in this prospectus.

NOTICE TO IRISH INVESTORS

No action may be taken with respect to the Exchangeable Notes or the Royalty-Linked Notes in Ireland otherwise than in conformity with the provisions
of (a) (i) Regulation (EU) No. 600/2014 of the European Parliament and the Council of 15 May 2014 on markets in financial instruments and amending
Regulation (EU) No. 648/2012 and (ii) the European Union (Markets in Financial Instruments) Regulations 2017 S.I. No. 375 of 2017 and the provisions
of the Investor Compensation Act 1998 (as amended) (to the extent applicable), (b) the Irish Companies Acts 2014 (as amended), or the Irish Companies
Act, the Central Bank Acts 1942 to 2015 (as amended) and any codes of conduct rules made under Section 117(1) of the Central Bank Act 1989 (as
amended), (c) the Prospectus Regulation, the European Union (Prospectus) Regulations 2019 (as amended), or the Irish Prospectus Regulations, and any
rules issued under Section 1363 of the Irish Companies Act, by the Central Bank, and (d) the Market Abuse Regulation (EU596/2014), the European
Union (Market Abuse) Regulations 2016 (SI 349 of 2016) and any rules issued under Section 1370 of the Irish Companies Act by the Central Bank.

2.
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This prospectus has been prepared on the basis that, to the extent any offer is made in Ireland, any offer of the Exchangeable Notes will be made pursuant
to one or more of the exemptions in Regulation 3(1) of the Irish Prospectus Regulations or Article 4 of the Prospectus Regulation from the requirement to
publish a prospectus for offers of the Exchangeable Notes. Accordingly, any person making or intending to make an offer in Ireland of the Exchangeable
Notes which are the subject of the offering contemplated in this prospectus may only do so in circumstances in which no obligation arises for us to publish
or supplement a prospectus pursuant to the Irish Prospectus Regulations or the Prospectus Regulation in relation to such offer. We have not authorized, and
do not authorize, the making of any offer of the Exchangeable Notes in circumstances in which an obligation arises for us to publish or supplement a
prospectus for such offer.

_3-
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PROSPECTUS SUMMARY

This summary highlights selected information contained elsewhere in this prospectus and in the documents we incorporate by reference herein. This
summary does not contain all of the information you should consider before making an investment decision. You should read this entire prospectus
carefully, especially the risks of investing in our securities discussed under “Risk Factors” in this prospectus and under “Risk Factors” in our
Annual Report on Form 10-K for the fiscal year ended December 31, 2019, along with our consolidated financial statements and notes to those
consolidated financial statements and the other information incorporated by reference in this prospectus, before making an investment decision. In
this prospectus, unless otherwise stated or the context otherwise requires, references to “Iterum,” “we,” “us,” “our,” “the Company” and similar
references refer to Iterum Therapeutics plc and its consolidated subsidiaries and/or, where applicable, to Iterum Therapeutics Bermuda Limited as
the issuer of Exchangeable Notes and Royalty-Linked Notes, the term “Iterum” refers to Iterum Therapeutics plc; the term “Iterum Bermuda” refers
to Iterum Therapeutics Bermuda Limited, an exempted company incorporated under the laws of Bermuda,; “Subsidiary Guarantors” refers to Iterum
Therapeutics International Limited, a company formed under the laws of Ireland, Iterum Therapeutics US Limited, a company formed under the laws
of Delaware, and Iterum Therapeutics US Holding Limited, a company formed under the laws of Delaware, each a direct or an indirect wholly-
owned subsidiary of Iterum, and “Guarantors” refers to Iterum Therapeutics plc and the Subsidiary Guarantors.

Overview of Iterum Therapeutics plc

We are a pharmaceutical company dedicated to developing and commercializing sulopenem to be potentially the first and only oral and intravenous
(IV) branded penem available globally. Penems, including thiopenems and carbapenems, belong to a class of antibiotics more broadly defined as B-
lactam antibiotics, the original example of which was penicillin, but which now also includes cephalosporins. Sulopenem is a potent, thiopenem
antibiotic delivered intravenously which is active against bacteria that belong to the group of organisms known as gram-negatives and cause urinary
tract and intra-abdominal infections. We have also successfully developed sulopenem in an oral tablet formulation, sulopenem etzadroxil-probenecid.
We believe that both sulopenem product candidates have the potential to be important new treatment alternatives to address growing concerns related
to antibacterial resistance without the known toxicities of some of the most widely used antibiotics, specifically fluoroquinolones. We see two distinct
opportunities for our sulopenem program: patients at elevated risk for treatment failure in the community setting suffering from uncomplicated
urinary tract infections, or uUTI, and hospitalized patients suffering from complicated, antibiotic-resistant infections.

During the third quarter of 2018, we initiated all three clinical trials in our Phase 3 development program, which includes: a Phase 3 uUTI clinical
trial, known as Sulopenem for Resistant Enterobacteriaceae (SURE) 1, comparing oral sulopenem to oral ciprofloxacin in women with uUT]I, a Phase
3 complicated urinary tract infection, or cUTI, clinical trial known as SURE 2, comparing IV sulopenem followed by oral sulopenem to IV ertapenem
followed by oral ciprofloxacin in adults with cUTI, and a Phase 3 complicated intra-abdominal infection, or cIAl, clinical trial known as SURE 3,
comparing IV sulopenem followed by oral sulopenem to IV ertapenem followed by a combination of oral ciprofloxacin and oral metronidazole in
adults with cIAIL. We designed one Phase 3 clinical trial in each indication based on our end of Phase 2 meeting with the U.S. Food and Drug
Administration, or the FDA, and feedback from the European Medicines Agency, or the EMA. We are conducting these three Phase 3 clinical trials
under Special Protocol Assessment (SPA) agreements from the FDA. We completed enrollment in our uUTI and cUTI clinical trials in the fourth
quarter of 2019 and expect to produce topline data in the second quarter of 2020. If these data are positive, we expect to have an opportunity to file
two new drug applications, one for oral sulopenem and one for IV sulopenem, around mid-2020, which we expect would enable potential FDA
approval in the first half of 2021. In December 2019, we announced that sulopenem did not meet the primary endpoint of statistical non-inferiority
compared to the control therapy for the cIAI trial; however, we believe the secondary supporting analyses and safety data support the potential of
sulopenem in the treatment of multi-drug resistant infections. EMA Scientific Advice received by us, consistent with the existing Guidance for this
indication, supports an endpoint assessed earlier than the primary study endpoint and a non-inferiority margin of -12.5%.
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Our Corporate Information

We were incorporated under the laws of Ireland in June 2015 as a limited liability company andre-registered as a public limited company in March
2018. Our principal executive offices are located at Block 2 Floor 3, Harcourt Centre, Harcourt Street, Dublin 2, Ireland and our telephone number is
+353 1 9038920. Our U.S. headquarters are located at 200 South Wacker Drive, Suite 2550, Chicago, Illinois 60606, and our telephone number is
(312) 778-6070.

Iterum Therapeutics Bermuda Limited, an exempted company, was incorporated under the laws of Bermuda on November 6, 2019, and its registered
office is located at Clarendon House, 2 Church Street, Hamilton, HM 11, Bermuda. Iterum Bermuda is a direct wholly-owned finance subsidiary of
Iterum, and conducts no independent operations other than its financing activities. Iterum Bermuda’s telephone number is (312) 778-6070.

Our website address is www.iterumtx.com. The information contained on, or that can be accessed through, our website is not a part of this
prospectus. We have included our website address in this prospectus solely as an inactive textual reference.

Implications of Being an Emerging Growth Company and a Smaller Reporting Company

We qualify as an “emerging growth company” as defined in the Jumpstart Our Business Startups Act of 2012, or the JOBS Act. An emerging growth
company may take advantage of specified reduced reporting and other burdens that are otherwise applicable generally to public companies. These
provisions include:

. an exemption from compliance with the auditor attestation requirement of Section 404 of theSarbanes-Oxley Act of 2002 on the design
and effectiveness of our internal control over financial reporting;

. an exemption from compliance with any requirement that the Public Company Accounting Oversight Board may adopt regarding
mandatory audit firm rotation or a supplement to the auditor’s report providing additional information about the audit and the financial
statements;

. reduced disclosure about the company’s executive compensation arrangements; and

. exemptions from the requirements to obtain anon-binding advisory vote on executive compensation or a shareholder approval of any

golden parachute arrangements.

We may take advantage of these provisions until December 31, 2023 or such earlier time that we are no longer an emerging growth company. We
would cease to be an emerging growth company upon the earlier to occur of: the last day of the fiscal year in which we have more than $1.07 billion
in annual revenues; the date we qualify as a “large accelerated filer,” with more than $700 million in market value of our share capital held by
non-affiliates, referred to as non-affiliate public float; or the issuance by us of more than $1 billion ofnon-convertible debt over a three-year period.
We may choose to take advantage of some, but not all, of the available benefits under the JOBS Act. We have taken advantage of some reduced
reporting burdens in this prospectus. Accordingly, the information contained herein may be different than the information you receive from other
public companies in which you hold stock.

In addition, the JOBS Act provides that an emerging growth company can take advantage of an extended transition period for complying with new or
revised accounting standards. This provision allows an emerging growth company to delay the adoption of some accounting standards until those
standards would otherwise apply to private companies. We have irrevocably elected not to avail ourselves of delayed adoption of new or revised
accounting standards and, therefore, we will adopt new or revised generally accepted accounting principles in the United States on the relevant dates
on which adoption of such standards is required for other public companies that are not emerging growth companies.
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We are also a “smaller reporting company” as defined inRule 12b-2 promulgated under the Securities Exchange Act of 1934, as amended, or the
Exchange Act. We may remain a smaller reporting company until we have a non-affiliate public float in excess of $250 million and annual revenues
in excess of $100 million, or a non-affiliate public float in excess of $700 million, each as determined on an annual basis. Even after we no longer
qualify as an emerging growth company, we may still qualify as a smaller reporting company, which would allow us to take advantage of many of the
same exemptions from disclosure requirements.

Description of Private Placement

On January 16, 2020, we entered into a securities purchase agreement, or the Purchase Agreement, by and among Iterum Bermuda, as issuer, Iterum
Therapeutics plc, as guarantor, Iterum Therapeutics International Limited, as guarantor, Iterum Therapeutics US Limited, as guarantor, and Iterum
Therapeutics US Holding Limited, as guarantor, on the one hand, and the following accredited investors, on the other hand, who we refer to
collectively as the Private Placement Investors: Advent Life Sciences LLP, Advent Life Sciences Fund II LP, Arix Bioscience Holdings Limited,
Canaan X L.P., Frazier Healthcare VII, L.P., Frazier Healthcare VII-A, L.P., New Leaf Ventures III, L.P., New Leaf Biopharma Opportunities II,
L.P., Sofinnova Venture Partners IX, L.P., Domain Partners IX, L.P., Pivotal bioVenture Partners Fund I, LP, Sarissa Capital Offshore Master Fund
LP, Sarissa Capital Catapult Fund LLC, Sarissa Capital Hawkeye Fund LP, RA Capital Healthcare Fund, L.P., Blackwell Partners LLC — Series A,
Empery Master Onshore, LLC, Empery Tax Efficient, LP, Empery Tax Efficient II, LP, Lincoln Park Capital Fund, LLC, 683 Capital Partners, LP,
SilverArc Capital Alpha Fund I, L.P., SilverArc Capital Alpha Fund II, L.P., 2b LLC, Sabby Volatility Warrant Master Fund, Ltd., S.H.N Financial
investments Itd, North Sound Trading, LP, CVI Investments, Inc., Salthill Investors (Bermuda) L.P., Salthill Partners, L.P. and Gary D. Cohn.
Pursuant to the Purchase Agreement, Iterum Bermuda issued and sold, and Iterum Therapeutics plc and the Subsidiary Guarantors guaranteed, an
aggregate of 51,588 units, or the Private Placement Units, consisting of (i) 6.500% Exchangeable Senior Subordinated Notes due 2025, fully and
unconditionally guaranteed on an unsecured senior subordinated basis by Iterum Therapeutics plc and the Subsidiary Guarantors, issued by Iterum
Bermuda in the aggregate original principal amount of $51.6 million, or the Private Placement Exchangeable Notes, and (ii) limited recourse royalty-
linked notes, fully and unconditionally guaranteed on an unsecured senior subordinated basis by Iterum Therapeutics plc and the Subsidiary
Guarantors, issued by Iterum Bermuda in the aggregate original principal amount of $0.1 million, or the Private Placement Royalty-Linked Notes, in
a private placement, which we refer to as the Private Placement. The closing of the Private Placement was consummated on January 21, 2020. The
Private Placement Exchangeable Notes were issued pursuant to the same indenture as the Exchangeable Notes issuable pursuant to the Rights
Offering. The Private Placement Royalty-Linked Notes were issued pursuant to the same indenture as the Royalty-Linked Notes issuable pursuant to
the Rights Offering.

As required by our directors, including the directors affiliated with certain of the Private Placement Investors, we agreed to undertake an offering of
subscription rights to purchase additional Units, or the Rights Offering, on a pro rata basis to our shareholders. Pursuant to the terms of the Purchase
Agreement, the Private Placement Investors and their affiliates have agreed not to purchase any Units in the Rights Offering.

In connection with the Private Placement, we entered into an investor rights agreement with the Private Placement Investors, dated as of January 21,
2020, or the Investor Rights Agreement, pursuant to which we agreed to, among other things, file a registration statement with the SEC covering (i) in
the case of a registration statement on Form S-1, the resale of the Private Placement Exchangeable Notes, the ordinary shares issuable in connection
with the exchange of the Private Placement Exchangeable Notes and the Private Placement Royalty-Linked Notes or (ii) in the case of a registration
statement on Form S-3, the ordinary shares issuable in connection with the exchange of the Private Placement Exchangeable Notes. We agreed to file
such registration statement within 10 business days following the later of (x) the earlier of (I) the consummation of the Rights Offering and

(II) January 21, 2021 and (y) the date on which the number of our unissued ordinary shares available for issuance (less certain reserved shares) is
greater than the total number of ordinary shares issuable upon exchange of the then-outstanding Private Placement Exchangeable Notes. The Investor
Rights Agreement includes customary indemnification rights in connection with the registration statement. Also pursuant to the terms of the Investor
Rights Agreement, Sarissa Capital Offshore Master Fund LP, Sarissa Capital Catapult Fund LLC and Sarissa Capital Hawkeye Fund LP, which we
refer to collectively with their affiliates as Sarissa, have the right to appoint up to two directors to our board of directors, subject to certain limitations.
See “Description of Share Capital—Appointment of Directors” below. In addition, pursuant to the terms of the Investor Rights Agreement, for so
long as Sarissa owns 10% of our outstanding ordinary shares on a fully diluted basis, Sarissa has a right of first offer with respect to our future
proposed equity financings up to that portion of such new securities which equals Sarissa’s then-percentage ownership of our outstanding ordinary
shares on a fully diluted basis, subject to specified exceptions for certain exempt issuances and pursuant to specified procedures. See “Description of
Share Capital—Pre-emption Rights, Share Warrants and Share Options” below.
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The foregoing summary descriptions of the Purchase Agreement and the Investor Rights Agreement do not purport to be complete and are qualified
in their entirety by reference to the full text of such documents, which were filed as exhibits to our Current Report on Form 8-K filed on January 17,
2020, and are incorporated by reference herein.
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The Rights Offering

Size of Offering

Record Date

Subscription Period

Subscription Price

THE RIGHTS OFFERING

This summary highlights the information contained elsewhere in this prospectus. You should read carefully the following summary together with the
more detailed description of the terms of the Rights Offering contained elsewhere in this prospectus. See “The Rights Offering.”

We and Iterum Bermuda are distributing, at no charge to the holders of record as
of the record date of our outstanding ordinary shares, nominal value $0.01 per
share, or ordinary shares, non-transferable subscription rights, or Rights, to
purchase units to be issued by Iterum Bermuda. We are distributing one Right for
each outstanding ordinary share. Each Right will entitle the holder thereof to
purchase, at the holder’s election and subject to availability, at the Subscription
Price, one unit, each of which we refer to as a Unit, consisting of (a) a 6.500%
Exchangeable Senior Subordinated Note due 2025, fully and unconditionally
guaranteed on an unsecured senior subordinated basis by us and the Subsidiary
Guarantors, to be issued by Iterum Bermuda, each of which we refer to as an
Exchangeable Note, in the original principal amount of $1,000.00 and (b) 50
Limited Recourse Royalty-Linked Notes, fully and unconditionally guaranteed
on an unsecured senior subordinated basis by us and the Subsidiary Guarantors,
to be issued by Iterum Bermuda, each of which we refer to as a Royalty-Linked
Note.

8,400 Units for aggregate gross proceeds of up to $8.4 million. Accordingly,
sufficient Units may not be available to honor your subscription in full or at all.
See “The Rights Offering—Subscription Privilege.”

, New York City time, on ,2020.

The Rights may be exercised at any time during the subscription period, which
will commence on , 2020 and end at , New York City time,

on , 2020, or the Subscription Period. The Rights will expire and will have
no value unless exercised prior to the expiration of the Subscription Period,
unless the Subscription Period is extended.

$1,000.00 per Unit. (See “Risk Factors—Risks Related to the Rights Offering—
The Subscription Price determined for the Units may not be an indication of the
fair value of the Exchangeable Notes, Royalty-Linked Notes or ordinary shares
issuable upon exchange of the Exchangeable Notes. As a result, you may not be
able to sell the Exchangeable Notes or Royalty-Linked Notes at a price equal to
or greater than the Subscription Price or at a price you believe may be indicated
by the price per Unit, if at all.” for more information.)
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Minimum Subscription Amount

Procedure for Exercising Rights

There is no minimum subscription amount.

You may exercise all or a portion of your Rights for whole Units only or you
may choose not to exercise any of your Rights at all.

To exercise your Rights, you must take the following steps:

« Properly complete the enclosed rights certificate. If your shares are held in
“street name” through a broker, dealer, custodian bank or other nominee, as
the record holder, then your broker, dealer, custodian bank or other nominee
must exercise the Rights and send payment of the aggregate Subscription
Price on your behalf. If you wish to exercise Rights in the Rights Offering,
you should contact your broker, dealer, custodian bank or nominee as soon
as possible. You will not receive a rights certificate from us. Please follow
the instructions of your broker, dealer, custodian bank or other nominee.
Your broker, dealer, custodian bank or other nominee may establish a
submission deadline that may be before the expiration of the Subscription
Period.

* Deliver the completed rights certificate, along with the full Subscription
Price (without any deductions for wire transfer fees, bank charges or similar
fees) and any other materials required pursuant to the instruction letter that
accompanies the rights certificate (including, but not limited to, a completed
Form W-8 or W-9), to the Subscription Agent before , New York
City time, on , 2020, unless the Subscription Period is extended.
Please see “The Rights Offering—Payment Methods” below for a discussion
of the forms of payment that will be accepted. We recommend that you use
insured, registered mail, postage prepaid, return receipt requested.

Please follow the delivery instructions on the rights certificate. DO NOT
DELIVER COMPLETED RIGHTS CERTIFICATES OR PAYMENTS
DIRECTLY TO ITERUM THERAPEUTICS PLC OR ITERUM
THERAPEUTICS BERMUDA LIMITED.

You are solely responsible for completing delivery to the Subscription Agent of
your rights certificate and payment of your aggregate Subscription Price. You
should allow sufficient time for delivery of your rights certificate and payment of
the aggregate Subscription Price to the Subscription Agent so that the
Subscription
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No Revocation of Exercise by Shareholders
Transferability of Rights
Transferability of Units

Transferability of Exchangeable Notes and Royalty-Linked Notes

Amendment, Extension or Cancellation

Use of Proceeds

Agent receives them by , New York City time, on , 2020, unless
such date is extended by us. (See “The Rights Offering—Payment Methods” and
“—Subscription Agent” below for more information.)

We reserve the right to reject any or all subscriptions not properly or timely
submitted or completed or the acceptance of which would, in the opinion of our
counsel, be unlawful.

All exercises of Rights are irrevocable.
The Rights are not transferable.

The Units will not be transferable or issued as a separate security, nor will they
be listed on any exchange. The components of the Units will be purchased as a
Unit in the Rights Offering and will be immediately separate upon the closing of
the Rights Offering such that the Exchangeable Notes and Royalty-Linked Notes
will be issued separately and will be transferable separately.

The Exchangeable Notes and Royalty-Linked Notes will be transferable, but will
not be listed or otherwise trade on any stock exchange, except that we will use
our commercially reasonable efforts to procure approval for the listing of the
Exchangeable Notes and the Royalty-Linked Notes on the Bermuda Stock
Exchange pursuant to Section IIIB of the Bermuda Stock Exchange Listing
Regulations. You may only be able to sell your Exchangeable Notes and Royalty-
Linked Notes in a private transaction.

We may amend the terms of the Rights Offering, extend the Subscription Period
of the Rights Offering, or cancel or withdraw the Rights Offering at any time
prior to the expiration date and for any reason. Any extension, amendment or
termination will be followed promptly by a public announcement thereof which,
in the case of an extension, will be made no later than 9:00 a.m., New York City
time, on the next business day after the previously scheduled expiration date.

Assuming that the Rights Offering is consummated and fully subscribed, we
expect to receive net proceeds, after deducting estimated fees and expenses, of
approximately $ million in the aggregate. We intend to use the net
proceeds to fund the continued clinical development of sulopenem and the
management of regulatory filings and for working capital and general corporate
purposes. See “Use of Proceeds.”
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No Recommendation

Interests of Our Executive Officers and other Significant
Shareholders in the Rights Offering

Risk Factors

Fees and Expenses
Subscription Agent

Information Agent

Questions

None of our board of directors, Subscription Agent or Information Agent is
making any recommendation regarding your exercise of Rights in the Rights
Offering or the sale or transfer of the Exchangeable Notes or Royalty-Linked
Notes or ordinary shares issuable upon exchange of the Exchangeable Notes.
Further, we have not authorized anyone to make any recommendation.

Our executive officers may participate in the Rights Offering at the same
Subscription Price as all other shareholders, but none of our executive officers is
obligated to so participate.

Pursuant to the terms of the Purchase Agreement, the Private Placement
Investors and their affiliates will not purchase any Units in the Rights Offering.

You should carefully read the section entitled “Risk Factors” beginning on
page 16 before you make a decision as to the exercise of your Rights. See also
“Where You Can Find More Information” on page 147.

We will pay the fees and expenses we incur related to the Rights Offering.
Computershare Trust Company, N.A.
Georgeson LLC.

If you have any questions or need further information about the Rights Offering,
please call Georgeson LLC, the Information Agent for the Rights Offering, at
(888) 607-6511 (toll free in the U.S. and Canada) or +1 (781)575-2137 (for calls
outside the U.S. and Canada).
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THE EXCHANGEABLE NOTES

This summary highlights the information contained elsewhere in this prospectus. You should read carefully the following summary together with the
more detailed description of the terms of the Exchangeable Notes contained elsewhere in this prospectus. See “Description of Exchangeable Notes.”

The Exchangeable Notes will be issued as additional notes under an indenture, dated as of January 21, 2020, by and among Iterum Bermuda, the
Guarantors and U.S. Bank National Association, as trustee, which we refer to as the Exchangeable Notes Indenture. The Private Placement
Exchangeable Notes were also issued pursuant to the Exchangeable Notes Indenture.

The Exchangeable Notes will mature on January 31, 2025, unless earlier exchanged, redeemed or repurchased in accordance with their terms, and will
bear simple, non-compounding interest at a rate of 6.500% per year, payable solely on the date of maturity.

The Exchangeable Notes will be senior subordinated obligations of Iterum Bermuda and will be guaranteed on a senior subordinated basis by the
Guarantors. The Exchangeable Notes and guarantees will be unsecured and rank equally with all of Iterum Bermuda’s and each Guarantor’s existing
and future senior obligations, including the Royalty-Linked Notes, Private Placement Exchangeable Notes and Private Placement Royalty-Linked
Notes. The Exchangeable Notes will be senior in right of payment to any of Iterum Bermuda’s and each Guarantor’s future obligations that are, by
their terms, expressly subordinated in right of payment to the Exchangeable Notes and the guarantees. The Exchangeable Notes and the guarantees
will be subordinated to Iterum Bermuda’s and the Guarantors’ obligations to Silicon Valley Bank, or SVB, including their obligations pursuant to the
Loan and Security Agreement, dated as of April 27, 2018, as amended, with SVB, which we refer to as the Loan Agreement, and any refinancings
thereof, subject to the terms of the Exchangeable Notes Indenture. In addition, the Exchangeable Notes and the guarantees will be effectively
subordinated to Iterum Bermuda’s and each Guarantor’s secured obligations, including obligations under the Loan Agreement, to the extent of the
value of the collateral securing such obligations.

The Exchangeable Notes will be exchangeable, at Iterum Bermuda’s election, into our ordinary shares, cash or a combination of ordinary shares and
cash, at an initial exchange rate of 1,000 shares per $1,000 principal amount of Exchangeable Notes (equivalent to an initial exchange price of
approximately $1.00 per ordinary share). The exchange rate will be subject to anti-dilution adjustments, including weighted-average anti-dilution
protections and other anti-dilution protections, as set forth in the Exchangeable Notes Indenture.

Subject to the terms of the Exchangeable Notes Indenture, on or after January 21, 2021 until the second scheduled trading day immediately preceding
January 15, 2025, holders may exchange the Exchangeable Notes at any time. In addition, the Exchangeable Notes will be mandatorily exchangeable
if, following January 21, 2021 and on or prior to January 1, 2025, (i) the FDA accepts for filing a new drug application by us or any of our affiliates
for specified sulopenem products; (ii) we have at least $75 million of unrestricted cash, on a consolidated basis without including any net proceeds
from sales of the Private Placement Exchangeable Notes and the Private Placement Royalty-Linked Notes to the Private Placement Investors and any
other financing provided by such investors after January 21, 2020; and (iii) the daily volume-weighted average price of the ordinary shares has been
at least $8.00 for 60 consecutive trading days.

Iterum Bermuda may at any time on or after the earliest of (i) the later of (x) the date on which the Private Placement Exchangeable Notes Caps no
longer apply and (y) January 21, 2021, (ii) the consummation of a “Fundamental Change” (as defined below under “Description of Exchangeable
Notes—Fundamental Change Permits Holders to Require Us to Repurchase Exchangeable Notes™), and (iii) the date that we enter into a definitive
agreement relating to a Fundamental Change, and, in each case, upon written consent of the holders of any outstanding Senior Debt (as defined under
“Description of Exchangeable Notes—Subordination”), redeem for cash all or a portion of the Exchangeable Notes, at its option. The redemption
price will be equal to (a) 115% of the principal amount of the Exchangeable Notes to be redeemed, if the redemption date occurs on or after the
approval by the FDA of a new drug application, by us for specified sulopenem products and there has been a commercial sale of such a product
(collectively, the “Redemption Payment Trigger Event”), (b) 300% of the principal amount of the Exchangeable Notes to be redeemed, if the
redemption date occurs prior to the Redemption Payment Trigger Event,
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or (c) if a Change of Control Transaction (as defined below under “Description of Exchangeable Notes—Fundamental Change Permits Holders to
Require Us to Repurchase Exchangeable Notes™) is consummated prior to or within 120 days after the applicable redemption date, the greater of (x)
300% of the principal amount of the Exchangeable Notes to be redeemed and (y) the consideration that the holder of the Exchangeable Notes to be
redeemed would have received in connection with such Change of Control Transaction if the Exchangeable Notes had been exchanged immediately
prior thereto ((x) and (y) collectively, the “Change of Control Price”), plus, in each case, any accrued and unpaid interest to, but excluding, the
redemption date.

If a Fundamental Change occurs prior to January 15, 2025, Exchangeable Note holders may require Iterum Bermuda to repurchase for cash all or any
portion of their Exchangeable Notes at a fundamental change repurchase price equal to (i) the Change of Control Price, if the Fundamental Change is
not a liquidation event, or (ii) 100% of the principal amount of the Exchangeable Notes to be repurchased, if the Fundamental Change is a liquidation
event, plus, in each case, any accrued and unpaid interest to, but excluding, the Fundamental Change repurchase date.

The Exchangeable Notes Indenture contains customary terms and certain affirmative covenants, including that upon certain events of default
occurring and continuing, either the Exchangeable Notes trustee or the holders of at least 25% in aggregate principal amount of the outstanding
Exchangeable Notes (including the Private Placement Exchangeable Notes) may declare 100% of the principal of, and accrued and unpaid interest, if
any, on, all the Exchangeable Notes to be due and payable. In addition, the Exchangeable Notes Indenture contains negative covenants which, among
other things and subject to specified exceptions, prohibit Iterum Bermuda and the Guarantors (and their subsidiaries) from (i) incurring any
indebtedness that is not permitted by the Exchangeable Notes Indenture or amending the terms of any subordinated indebtedness, (ii) entering into
strategic transactions or transferring any material assets, (iii) undergoing a Change of Control Transaction, other than a Change of Control
Transaction in which each holder of an outstanding Exchangeable Note (including the Private Placement Exchangeable Notes) receives cash
consideration of at least 300% of the outstanding principal amount of such note, (iv) amending or terminating our license agreement with Pfizer Inc.,
(v) acquiring other assets or businesses other than in the ordinary course of business or making any loans or other capital contributions or investments
in any other person, (vi) entering into transactions with a significant shareholder (as defined in the Exchangeable Notes Indenture), and, in addition,
prohibit us from redeeming or repurchasing any of our capital stock, in each case without first obtaining the consent of the holders representing at
least sixty six and two third percent (66 2/3%) of the aggregate principal amount of Exchangeable Notes (including the Private Placement
Exchangeable Notes) outstanding, which consent will be subject to a veto right of the holders of 30% of the outstanding notes, which must include
Sarissa so long as Sarissa owns at least 10% of the outstanding notes issued under the Exchangeable Notes Indenture.

The Exchangeable Notes will be issued with original issue discount (“OID”) for U.S. federal income tax purposes, and U.S. investors generally will
be required to include amounts representing OID in their gross income as it accrues each year, even though no cash payments will be made on the
Exchangeable Notes until maturity or an earlier redemption, repurchase or exchange. Under the indenture governing the Exchangeable Notes, we
agreed to provide in writing to each registered holder, within 75 days following the end of each calendar year, the amount of OID attributable to such
holder. In addition, Forms 1099-OID will be provided to holders of Exchangeable Notes and the U.S. Internal Revenue Service, or the IRS, by the
applicable withholding or paying agents if required by applicable U.S. tax laws. See “Material Tax Consequences — Material U.S. Federal Income
Tax Considerations for U.S. Holders — Exchangeable Notes.”
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THE ROYALTY-LINKED NOTES

This summary highlights the information contained elsewhere in this prospectus. You should read carefully the following summary together with the
more detailed description of the terms of the Royalty-Linked Notes contained elsewhere in this prospectus. See “Description of Royalty-Linked
Notes.”

The Royalty-Linked Notes will be issued as additional notes under an indenture, dated as of January 21, 2020, by and among Iterum Bermuda, the
Guarantors, Iterum Holders’ Representative LLC, as holders’ representative, and Computershare Trust Company, N.A., as trustee, which we refer to
as the Royalty-Linked Notes Indenture. The Private Placement Royalty-Linked Notes were also issued pursuant to the Royalty-Linked Notes
Indenture.

Holders of Royalty-Linked Notes will be entitled to royalty payments based solely on a percentage of our net revenues from U.S. sales of specified
sulopenem products, which we refer to as RLN Net Revenues. Payments will be due within 75 days of the end of each six-month payment
measurement period, beginning with the period ending June 30, 2020 until (i) the “RLN Maximum Return Amount” (as described below) has been
paid in respect of the Royalty-Linked Notes, or (ii) the end date occurs, which is December 31, 2045 (or December 31, 2025, in the event that we have
not yet received FDA approval with respect to one or more specified sulopenem products by such date). The aggregate amount of payments in respect
of all Royalty-Linked Notes during each six-month payment measurement period will be equal to the product of total RLN Net Revenues earned
during such period and the applicable payment rate, determined based on which of the specified sulopenem products have received FDA approval and
the aggregate principal amount of Royalty-Linked Notes. If we or one of our affiliates has received FDA approval for the use of specified sulopenem
products for the treatment of uncomplicated urinary tract infections, the payment rate will equal up to 15%, calculated by multiplying (i) the aggregate
principal amount of Royalty-Linked Notes, including the Private Placement Royalty-Linked Notes, by (ii) 0.00015% or, if the aggregate principal
amount of outstanding Royalty-Linked Notes exceeds $100,000, 0.00015% multiplied by a fraction, the numerator of which is $100,000, and the
denominator of which is the aggregate principal amount of outstanding Royalty-Linked Notes, including the Private Placement Royalty-Linked
Notes. If we or one of our affiliates has received FDA approval for the use of specified sulopenem products for the treatment of complicated urinary
tract infections but has not received FDA approval for the treatment of uncomplicated urinary tract infections, the payment rate will equal up to 20%,
calculated by multiplying (i) the aggregate principal amount of outstanding Royalty-Linked Notes, including the Private Placement Royalty-Linked
Notes, by (ii) 0.00025% or, if the aggregate principal amount of outstanding Royalty-Linked Notes exceeds $80,000, 0.00025% multiplied by a
fraction, the numerator of which is $80,000, and the denominator of which is the aggregate principal amount of all Royalty-Linked Notes, including
the Private Placement Royalty-Linked Notes. Each Royalty-Linked Note will receive its pro rata share of the amounts payable in respect of Royalty-
Linked Notes, based on the portion such Royalty-Linked Note’s principal amount comprises of the aggregate principal amount of all of the
outstanding Royalty-Linked Notes (including the Private Placement Royalty-Linked Notes). See “Description of Royalty-Linked Notes—Payments
on the Royalty-Linked Notes” for illustrative scenarios showing hypothetical payments per 50 Royalty-Linked Notes assuming certain hypothetical
RLN Net Revenues.

Prior to the end date on December 31, 2045 (or December 31, 2025, in the event that we have not yet received FDA approval with respect to one or
more specified sulopenem products by such date), Iterum Bermuda will be obligated to make payments on the Royalty-Linked Notes from RLN Net
Revenues until each Royalty-Linked Note has received payments equal to $160.00 (or 4,000 times the principal amount of such Royalty-Linked
Note), which we refer to as the RLN Maximum Return Amount. Accordingly, the RLN Maximum Return Amount for each Unit, each of which
contains 50 Royalty-Linked Notes, is equal to $8,000.00. The principal amount of the Royalty-Linked Notes, equal to $0.04 per Royalty-Linked Note
($2.00 per Unit), will be the last portion of the RLN Maximum Return Amount to which payments will be applied. If any portion of the principal
amount of the outstanding Royalty-Linked Notes has not been paid as of the end date, Iterum Bermuda must pay the unpaid portion of the principal
amount. If Iterum Bermuda fails to pay any amounts on the Royalty-Linked Notes that are due and payable, such defaulted amounts will accrue
default interest at a rate per annum equal to the prime rate plus three percent (3.00%). Default interest will also accrue on a base number equal to the
product of 100 and the principal amount of each Royalty-Linked Note as a result of certain other defaults under the Royalty-Linked Notes Indenture
at a rate per annum equal to four percent (4.00%) (as described below under “Description of Royalty-Linked Notes—Default Interest”).

The Royalty-Linked Notes will be senior subordinated obligations of Iterum Bermuda and will be guaranteed on a senior subordinated basis by the
Guarantors. Payment obligations that arise in respect of the Royalty-Linked Notes and the guarantees will be unsecured and rank equally with all of
Iterum Bermuda’s and each Guarantor’s existing and future senior obligations, other than Iterum Bermuda’s and each Guarantor’s obligations to SVB
but including the Exchangeable Notes, Private Placement Exchangeable Notes and Private Placement Royalty-Linked Notes. The
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Royalty-Linked Notes will be senior in right of payment to any of Iterum Bermuda’s and each Guarantor’s future obligations that are, by their terms,
expressly subordinated in right of payment to the Royalty-Linked Notes and the guarantees. The Royalty-Linked Notes and the guarantees will be
subordinated to Iterum Bermuda’s and the Guarantors’ obligations to SVB, including their obligations pursuant to the Loan Agreement and any
refinancings thereof, subject to the terms of the Royalty-Linked Notes Indenture. In addition, the Royalty-Linked Notes and the guarantees will be
effectively subordinated to Iterum Bermuda’s and each Guarantor’s secured obligations, including obligations under the Loan Agreement, to the
extent of the value of the collateral securing such obligations.

Iterum Bermuda may at any time redeem for cash all, but not less than all, of the Royalty-Linked Notes, at its option. The redemption price per
Royalty-Linked Note will be equal to the RLN Maximum Return Amount for each Royalty-Linked Note, less payments made through and including
the redemption date, plus certain accrued but unpaid default interest (if any). Upon a change of control of us, we will require the ultimate beneficial
owner or owners controlling the acquiring person or persons to guarantee the obligations of Iterum Bermuda under the Royalty-Linked Notes
Indenture. In the event that a redemption occurs (i) before we receives FDA approval and achieve a commercial sale with respect to one or more
specified sulopenem products and (ii) on or within sixty (60) days of the date of a change of control of us, the redemption price per Royalty-Linked
Note will be reduced to 50% of the RLN Maximum Return Amount for each Royalty-Linked Note, less payments made through and including the
redemption date, plus certain accrued but unpaid default interest (if any).

In the event Iterum Bermuda fails to make payments on the Royalty-Linked Notes when due, the sole remedy of the holders of the Royalty-Linked
Notes will be to institute suit for payment of any such defaulted amounts and any default interest, and no holder will have the right to accelerate
payment of any amount in respect of the Royalty-Linked Notes, to demand payment of monetary damages (other than such defaulted amounts and
any default interest), or to demand payment of the RLN Maximum Return Amount in respect of any Royalty-Linked Note prior to any date that any
such amount would otherwise become due and payable. In no event shall Iterum Bermuda be obligated to make any payment in respect of the
Royalty-Linked Notes (other than principal and certain default interest) on account of any assets or properties of Iterum Bermuda other than the RLN
Net Revenues.

The Royalty-Linked Notes Indenture contains certain terms including affirmative covenants. In addition, the Royalty-Linked Notes Indenture
contains negative covenants which, among other things and subject to specified exceptions, prohibit Iterum Bermuda or the Guarantors from

(1) selling, transferring or assigning certain assets, (ii) permitting certain of our subsidiaries from undergoing a change of control, (iii) agreeing to the
creation of certain liens or encumbrances that may reduce the amount of payments under the Royalty-Linked Notes, (iv) agreeing to certain
amendments, waivers, terminations, assignments or delegations under our license agreement with Pfizer Inc. and (v) taking others action outside the
ordinary course of the business that would reasonably be expected to reduce the amount of payments under the Royalty-Linked Notes, in each case
without first obtaining the consent of the holders of Royalty-Linked Notes representing the right to receive no less than a majority of the aggregate
principal amount of the outstanding Royalty-Linked Notes (including the Private Placement Royalty-Linked Notes), which consent will be subject to
a veto right of the holders of 30% of the outstanding notes, which must include Sarissa so long as Sarissa owns at least 10% of the outstanding notes
issued under the Royalty-Linked Notes Indenture.

Prior to the Rights Offering, there were 2,579,400 Royalty-Linked Notes outstanding. Up to 420,000 Royalty-Linked Notes may be issued pursuant
to the Rights Offering in the event the Rights Offering is fully subscribed, which would result in up to 2,999,400 Royalty-Linked Notes outstanding
after the Rights Offering if the Rights Offering is fully subscribed. Under the Royalty-Linked Notes Indenture, the maximum number of Royalty-
Linked Notes that may be issued is 3,000,000. If additional Royalty-Linked Notes were to be issued after the Rights Offering, because the Royalty-
Linked Notes Indenture establishes a cap on the payment rate payable by Iterum Bermuda in respect of all of the Royalty-Linked Notes issued under
the Royalty-Linked Notes Indenture in the aggregate, any additional issuance could reduce the amount payable in respect of each Royalty-Linked
Note during any payment period or delay or reduce the likelihood of payment of the RLN Maximum Return Amount in respect of each Royalty-
Linked Note. In the event the Rights Offering is fully subscribed, the aggregate RLN Maximum Return Amount in respect of the 420,000 Royalty-
Linked Notes issued pursuant to the Rights Offering would be $67,200,000. In the event the maximum number of Royalty-Linked Notes under the
Royalty-Linked Notes Indenture are issued, the aggregate RLN Maximum Return Amount in respect of those 3,000,000 Royalty-Linked Notes would
be $480,000,000.
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RISK FACTORS

Investing in our securities involves a high degree of risk. You should carefully consider the following risks and the risks described in our Annual Report on
Form 10-K for the fiscal year ended December 31, 2019, which is incorporated by reference herein, together with all of the other information contained in
this prospectus and in our filings with the SEC that we have incorporated by reference in this prospectus. If any of these risks actually occurs, our
business, prospects, operating results and financial condition could suffer materially. In such event, the trading price of our ordinary shares could decline
and you might lose all or part of your investment.

Risks Related to the Rights Offering

Even if the Rights Offering is completed, we will require additional capital to fund our operations, and if we fail to obtain financing when needed or on
acceptable terms, we may not be able to complete the development and commercialization of our sulopenem program.

Developing pharmaceutical products is a time-consuming, expensive and uncertain process that takes years to complete. We expect that our expenses will
increase substantially as we complete our clinical trials of oral sulopenem and sulopenem, seek marketing approval for such product candidates if clinical
trials are successful, and pursue the development of our sulopenem program in additional indications through preclinical and clinical development. If we
obtain marketing approval for oral sulopenem, sulopenem or any future product candidate, we expect to incur significant commercialization expenses
related to product sales, marketing, distribution and manufacturing. Some of these expenses may be incurred in advance of marketing approval, and could
be substantial.

We believe that our existing cash and cash equivalents as of December 31, 2019, together with the net proceeds of approximately $46.7 million that we
received in January 2020 from the Private Placement and the net proceeds of approximately $ million from this Rights Offering, assuming that the
Rights Offering is consummated and fully subscribed, will not enable us to fund our operating expenses and capital expenditure requirements for at least
the next twelve months from the date of filing our Annual Report on Form 10-K for the fiscal year ended December 31, 2019, assuming that our planned
programs and expenditures continue and that we do not reduce or eliminate some or all of our research and development programs or commercialization
efforts. This condition raises substantial doubt about our ability to continue as a going concern.

Accordingly, even if the Rights Offering is completed, we will be required to obtain further funding through public or private equity offerings, debt
financings, collaborations and licensing arrangements or other sources. Adequate additional financing may not be available to us on acceptable terms, or at
all. Although we have successfully raised capital in the past, there is no assurance that we will be successful in obtaining sufficient funding on terms
acceptable to us to fund continuing operations, if at all. Our failure to raise capital as and when needed would have a negative effect on our financial
condition and our ability to develop and commercialize our sulopenem program, which would impact the return amount, if any, on the Royalty-Linked
Notes, and would have a negative effect on our ability to otherwise pursue our business strategy and we may be unable to continue as a going concern.

Because of the numerous risks and uncertainties associated with research, development and commercialization of pharmaceutical product candidates, we
are unable to estimate the exact amount of our working capital requirements. Changing circumstances could cause us to consume capital significantly
faster than we currently anticipate, and we may need to spend more than currently expected because of circumstances beyond our control. Our future
funding requirements, both short-term and long-term, will depend on many factors, including:

. the timing and costs of our ongoing clinical trials of oral sulopenem and sulopenem, including our two ongoing Phase 3 clinical trials;

. the initiation, progress, timing, costs and results of preclinical studies and clinical trials of other potential product candidates and of our
current product candidates in additional indications;

. the amount of funding that we receive under government awards that we have applied for or may apply for in the future;

. the number and characteristics of product candidates that we pursue;
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the outcome, timing and costs of seeking regulatory approvals;

the costs of commercialization activities for oral sulopenem and sulopenem and other product candidates if we receive marketing approval,
including the costs and timing of establishing product sales, marketing, distribution and manufacturing capabilities;

the receipt of marketing approval and revenue received from any potential commercial sales of oral sulopenem and sulopenem;
the terms and timing of any future collaborations, licensing or other arrangements that we may establish;

the amount and timing of any payments we may be required to make, or that we may receive, in connection with the licensing, filing,
prosecution, defense and enforcement of any patents or other intellectual property rights, including milestone and royalty payments and
patent prosecution fees that we are obligated to pay pursuant to an exclusive license agreement with Pfizer Inc., or Pfizer, which we refer to
as the Pfizer License, or other future license agreements;

the amount and timing of any payments we may be required to make in connection with the Private Placement Royalty-Linked Notes or the
Royalty-Linked Notes issuable pursuant to this Rights Offering;

the costs of preparing, filing and prosecuting patent applications, maintaining and protecting our intellectual property rights and defending
against any intellectual property related claims;

the costs of operating as a public company; and

the extent to which we in-license or acquire other products and technologies.

Provisions in the Private Placement and Rights Offering documents may deter or prevent us from raising additional capital to fund our operations.

Provisions in the Private Placement and Rights Offering documents may deter or prevent us from raising additional capital to fund our operations as and
when needed. For example, the indenture governing the Exchangeable Notes, or the Exchangeable Notes Indenture, contains negative covenants
prohibiting Iterum Bermuda and the Guarantors (and their subsidiaries) from, among other things, incurring any indebtedness that is not permitted by the
Exchangeable Notes Indenture and entering into transactions with significant shareholders (as defined in the Exchangeable Notes Indenture). In addition,
the indenture governing the Royalty-Linked Notes, or the Royalty-Linked Notes Indenture, contains negative covenants prohibiting Iterum Bermuda and
the Guarantors (and their subsidiaries) from, among other things, selling, transferring or assigning certain assets and taking other actions outside the
ordinary course of business that would reasonably be expected to reduce the amount of payments under the Royalty-Linked Notes. If and when any of the
Private Placement Exchangeable Notes or the Exchangeable Notes offered in this Rights Offering are exchanged for ordinary shares, we may suffer more
dilution than we currently anticipate with respect to our ordinary shares.

In addition, pursuant to the terms of the Investor Rights Agreement, for so long as Sarissa Capital Offshore Master Fund LP, Sarissa Capital Catapult Fund
LLC and Sarissa Capital Hawkeye Fund LP, which we refer to collectively with their affiliates as Sarissa, own 10% of our outstanding ordinary shares on
a fully diluted basis, Sarissa has a right of first offer with respect to our future proposed equity financings up to that portion of such new securities which
equals Sarissa’s then-percentage ownership of our outstanding ordinary shares on a fully diluted basis, subject to specified exceptions for certain exempt
issuances and pursuant to specified procedures. See “Description of Share Capital—Pre-emption Rights, Share Warrants and Share Options” below.

These and other provisions in the Private Placement and Rights Offering documents could deter or prevent us from raising additional capital. Our failure to
raise capital as and when needed would have a negative effect on our financial condition and our ability to develop and commercialize our sulopenem
program, which would impact the return amount, if any, on the Royalty-Linked Notes, and would have a negative effect on our ability to otherwise
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pursue our business strategy and we may be unable to continue as a going concern. In addition, see “Risk Factors—Risks Related to the Exchangeable
Notes—Provisions in the Exchangeable Notes Indenture may deter or prevent a business combination that may be favorable to you” and “Risk Factors—
Risks Related to the Royalty-Linked Notes—Provisions in the Royalty-Linked Notes Indenture may deter or prevent a business combination that may be
favorable to you.”

We will incur substantial expenses in connection with the Rights Offering, which may not return adequate value if the Rights Offering is ultimately
not consummated or successful.

We will incur substantial expenses in connection with the Rights Offering, and insufficient proceeds from the Rights Offering may result in offering related
expenses in excess of proceeds received from the Rights Offering. The estimated expenses for the Rights Offering are approximately $ million. If
the registration statement of which this prospectus is a part is not declared effective, the Rights Offering is not commenced or the Rights Offering is not
ultimately consummated or successful, we will incur these expenses nonetheless. Completion of the Rights Offering is not subject to us raising a minimum
offering amount and, therefore, proceeds may be insufficient to meet our objectives, thereby increasing the risk to investors in the offering, including
investing in a company that continues to require capital.

You may not receive all of the Units for which you subscribe.

While we are distributing to holders of our ordinary shares one Right for every ordinary share owned on the record date, we are only seeking to raise
$8.4 million dollars in gross proceeds in this Rights Offering. As a result, based on ordinary shares outstanding as of , 2020, we are distributing
subscription rights to acquire Units but will only accept subscriptions for 8,400 Units. Accordingly, sufficient Units may not be available to honor
your subscription in full or at all. If exercises of subscription rights exceed the number of Units available in the Rights Offering, we will allocate the
available Units pro rata among the record holders exercising the subscription rights in proportion to the number of ordinary shares each of those record
holders owned or were deemed to own on the record date, relative to the number of shares owned on the record date by all record holders exercising the
subscription right. We cannot guarantee that you will receive any or the entire amount of Units for which you subscribed. If for any reason the amount of
Units allocated to you is less than you have subscribed for, then the excess funds held by the Subscription Agent on your behalf will be returned to you,
without interest or penalty, as soon as practicable after the Rights Offering has expired and all prorating calculations and reductions contemplated by the
terms of the Rights Offering have been effected, and we will have no further obligations to you.

The Rights are not transferable and there is no market for the Rights.

The Rights are not transferable. You may not sell, transfer or assign your Rights to anyone else. Because the Rights are not transferable, there is no market
or other means for you to directly realize any value associated with the Rights. You must exercise (or cause your broker, dealer, custodian bank or other
nominee to exercise) the Rights and acquire the Exchangeable Notes and Royalty-Linked Notes to potentially realize any value from your Rights.

The Subscription Price determined for the Units may not be an indication of the fair value of the Exchangeable Notes, Royalty-Linked Notes or
ordinary shares issuable upon exchange of the Exchangeable Notes. As a result, you may not be able to sell the Exchangeable Notes or Royalty-
Linked Notes at a price equal to or greater than the Subscription Price or at a price you believe may be indicated by the price per Unit, if at all.

The board of directors set the Subscription Price of $1,000.00 per Unit based on negotiations with the Private Placement Investors and a variety of
considerations. The components of the Units will be purchased as a Unit in the Rights Offering and will be immediately separate from one another upon
the closing of the Rights Offering such that the Exchangeable Notes and Royalty-Linked Notes will constitute separate securities and will be issued and
transferable separately. The price per Unit in the Rights Offering may not be indicative of the market value of the Exchangeable Notes or Royalty-Linked
Notes underlying each Unit. As discussed herein, the market value of the Exchangeable Notes is likely to fluctuate based on developments in our business,
and the market value of the Royalty-Linked Notes is dependent on the development of sulopenem and related revenues.
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We cannot assure you that the trading price of our ordinary shares will not decline during or after the Rights Offering. We do not intend to change the
Subscription Price or the terms of the Units in response to changes in the trading price of our ordinary shares or developments with respect to sulopenem, if
any, prior to the closing of the Rights Offering.

Prior to the issuance of the Exchangeable Notes and Royalty-Linked Notes, there has been no market for these securities, and we cannot assure you that
you will be able to sell the Exchangeable Notes or Royalty-Linked Notes underlying each Unit at a price equal to or greater than the Subscription Price or
at a price you believe may be indicated by the price per Unit, if at all. We also cannot assure you that you will be able to sell the ordinary shares issuable
upon exchange of the Exchangeable Notes. We cannot provide you any assurances as to the liquidity of or the trading market for the Exchangeable Notes
or Royalty-Linked Notes issued in connection with the Rights Offering.

Moreover, the Private Placement Exchangeable Notes and Private Placement Royalty-Linked Notes issued to the Private Placement Investors pursuant to
the Private Placement, which we refer to collectively as the Private Placement Notes, are currently “restricted securities” as that term is defined in

Rule 144 under the Securities Act of 1933, as amended, or the Securities Act, and may be resold only pursuant to an effective registration statement, which
we are obligated pursuant to the Investor Rights Agreement to file within 10 business days following the later of (x) the earlier of (I) the consummation of
the Rights Offering and (II) one year following the closing date of the Private Placement and (y) the date on which the number of our unissued ordinary
shares available for issuance (less certain reserved shares) is greater than the total number of ordinary shares issuable upon exchange of the then-
outstanding Private Placement Exchangeable Notes, or under the requirements of Rule 144 or other applicable exemption from registration under the
Securities Act and as required under applicable state securities laws. Any Exchangeable Notes and Royalty-Linked Notes issued to affiliates pursuant to
the Rights Offering will not be considered “restricted securities,” but will nevertheless be subject to the limitations on resale set forth in Rule 144 relating
to the resale of securities held by an affiliate of the issuer. These restrictions may further impede the development of a market for the Exchangeable Notes
and Royalty-Linked Notes.

You may not revoke your decision to exercise your Rights after you send us your rights certificate.

If you change your mind about exercising your Rights, you may not revoke or change the amount of your exercise after you send in your required
documents and payment, even if you subsequently learn information about us or our business, financial position, results of operations and cash flows that
is material or adverse or that you otherwise consider to be unfavorable.

You may not be able to resell any of the Exchangeable Notes or Royalty-Linked Notes that you may receive pursuant to the exercise of Rights
immediately upon expiration of the Subscription Period.

The Exchangeable Notes and Royalty-Linked Notes will be issued in book-entry form and will be represented by one or more permanent global
certificates deposited with a custodian for, and registered in the name of a nominee of, The Depository Trust Company, or DTC, or, for record holders of
our ordinary shares not exercising their Rights through a DTC participant, the Exchangeable Notes and Royalty-Linked Notes will be issued in physical
form that is not deposited with DTC, record of which will be maintained by the trustee. Beneficial owners of our ordinary shares whose shares are held in
“street name” will have their Exchangeable Notes or Royalty-Linked Notes, as applicable, credited to the account of their broker, dealer, custodian bank or
other nominee. We expect to deliver the Exchangeable Notes and Royalty-Linked Notes to record holders on or about , 2020. Until the
Exchangeable Notes and Royalty-Linked Notes are delivered following the expiration of the Subscription Period, you will not be able to sell the
Exchangeable Notes or Royalty-Linked Notes that you purchase in the Rights Offering. Additionally, the Exchangeable Notes will not be exchangeable
until January 21, 2021. You will not be able to sell any of the ordinary shares underlying the Exchangeable Notes until such Exchangeable Notes are
exchanged (and then, solely to extent of exchange and if exchanged for ordinary shares rather than cash at our sole discretion).
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We do not intend to list the Exchangeable Notes or Royalty-Linked Notes on any exchange, other than the Bermuda Stock Exchange, and a market
may not develop for the Exchangeable Notes or Royalty-Linked Notes.

We do not intend to list the Exchangeable Notes or Royalty-Linked Notes on any exchange, except that we will use our commercially reasonable efforts to
procure approval for the listing of the Exchangeable Notes and the Royalty-Linked Notes on the Bermuda Stock Exchange pursuant to Section IIIB of the
Bermuda Stock Exchange Listing Regulations. There is no assurance that an active trading market will develop for the Exchangeable Notes or Royalty-
Linked Notes. If no active trading market develops, you may not be able to resell the Exchangeable Notes or Royalty-Linked Notes at a profit, if at all.

Because we may terminate or cancel the Rights Offering at any time, your participation in the Rights Offering is not assured.

We may terminate or cancel the Rights Offering at any time before the expiration of the Subscription Period at , New York City time, on s
2020 (or any extension thereof), for any reason. If the Rights Offering is terminated or cancelled for any reason, then we will not issue you any of the
Exchangeable Notes or Royalty-Linked Notes you may have subscribed for and we will not have any obligation with respect to the Rights except to return
any Subscription Price payments, as soon as practicable, without interest or penalty.

We may amend the terms of the Rights Offering, extend the Subscription Period of the Rights Offering, or cancel or withdraw the Rights Offering at
any time prior to the expiration of the Subscription Period.

We may amend the terms of the Rights Offering, extend the Subscription Period of the Rights Offering, or cancel or withdraw the Rights Offering at any
time prior to the expiration of the Subscription Period and for any reason. The terms of the Rights Offering cannot be modified or amended after the
expiration of the Subscription Period, as may be extended from time to time.

If you do not act promptly and follow the subscription instructions, then your exercise of Rights may be rejected.

Shareholders who desire to purchase shares in the Rights Offering must act promptly to ensure that all required forms and payments are actually received
by the Subscription Agent before , New York City time, on , 2020 (or any extension thereof), the expiration of the Subscription Period. If
your shares are held in “street name” through a broker, dealer, custodian bank or other nominee, as the record holder, then you must act promptly to ensure
that your broker, dealer, bank or other nominee acts for you and that all required forms and payments are actually received by the Subscription Agent
before the expiration of the Subscription Period. We will not be responsible if your broker, dealer, bank, financial institution or other nominee fails to
ensure that all required forms and payments are actually received by the Subscription Agent before the expiration of the Subscription Period. If you fail to
complete and sign the rights certificate or the forms specified by your broker, dealer, custodian bank or other nominee, send an incorrect payment amount,
pay by an unauthorized payment form, or otherwise fail to follow the subscription procedures that apply to your exercise of Rights in the Rights Offering,
then the Subscription Agent may, depending on the circumstances, reject your subscription or accept it only to the extent of the payment received. Neither
we nor the Subscription Agent undertakes to contact you concerning an incomplete or incorrect subscription form or payment, nor are we under any
obligation to correct such forms or payment. We have the sole discretion to determine whether a Rights exercise follows the proper procedures. You bear
the risk of delivery of all documents and payments, and neither we nor the Subscription Agent have any responsibility for such documents and payments.

Our principal shareholders and manag t own a significant percentage of our ordinary shares and will be able to exert significant control over
matters subject to shareholder approval.

Based on shares outstanding as of , 2020, our executive officers, directors, holders of 5% or more of our ordinary shares and their respective
affiliates beneficially own in the aggregate approximately % of our outstanding ordinary shares, not including any ordinary shares issuable upon
exchange of any of the Private Placement Exchangeable Notes or any Exchangeable Notes issued in this Rights Offering. Following the exchange of any
of the Private Placement Exchangeable Notes for ordinary shares, this ownership percentage could increase. As a result of their share ownership, these
holders have the ability to influence our management and policies and will be able to significantly affect the outcome of matters requiring shareholder
approval such as elections of directors, amendments of our organizational documents or approvals of any merger, sale of assets or other major corporate
transaction. This may prevent or discourage unsolicited acquisition proposals or offers for our ordinary shares that our other shareholders may feel are in
their best interest.
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If these holders, along with the other Private Placement Investors, including Sarissa, were to exchange their Private Placement Exchangeable Notes for

ordinary shares, based on shares outstanding as of , 2020, such holders and Private Placement Investors would beneficially own in the aggregate
approximately % of our outstanding ordinary shares, not including any ordinary shares issuable upon exchange of any Exchangeable Notes issued
in this Rights Offering.

In addition to the ability to participate generally in shareholder votes to the extent of their ownership of our ordinary shares, pursuant to the Investor Rights
Agreement entered into in connection with the Private Placement, for so long as Sarissa owns at least 12.5% of our outstanding ordinary shares on a fully
diluted basis, Sarissa will have the right to designate two directors to our board of directors and, for so long as Sarissa owns at least 5% but less than
12.5%, Sarissa will have the right to designate one director to our board of directors. See “Description of Share Capital—Appointment of Directors”
below. Also, certain of the other holders of the Private Placement Exchangeable Notes are affiliates of current members of our board of directors. As a
result, Sarissa and shareholders affiliated with our directors have significant influence over the election of directors to our Board and other matters.

In addition, pursuant to the terms of the Investor Rights Agreement, for so long as Sarissa owns 10% of our outstanding ordinary shares on a fully diluted
basis, Sarissa will have a right of first offer with respect to our future proposed equity financings up to that portion of such new securities which equals
Sarissa’s, together with its affiliates, percentage ownership of our outstanding ordinary shares on a fully diluted basis, subject to specified exceptions for
certain exempt issuances and pursuant to specified procedures. Moreover, Sarissa and other shareholders affiliated with our directors have certain veto
rights with respect to negative covenants in the Exchangeable Notes Indenture and the Royalty-Linked Notes Indenture. See “Description of Exchangeable
Notes—Certain Covenants” and “Description of Royalty-Linked Notes—Certain Covenants.”

As a result of the voting power, board designation rights and rights with respect to future financings and other transactions of these holders, the ability of
other shareholders to influence our management and policies could be limited.

We are not making a rec, endation as to whether you should participate in the Rights Offering.

None of our board of directors, the Subscription Agent or the Information Agent is making any recommendation regarding your exercise of Rights in the
Rights Offering or the sale or transfer of the Exchangeable Notes or Royalty-Linked Notes or ordinary shares issuable upon exchange of the Exchangeable
Notes. Further, we have not authorized anyone to make any recommendation.

You will not receive interest on subscription funds, including any funds ultimately returned to you as soon as practicable.

You will not earn any interest on your payment of the Subscription Price while it is being held by the Subscription Agent pending the closing of the Rights
Offering. In addition, if we cancel the Rights Offering, neither we nor the Subscription Agent will have any obligation with respect to the Rights except to
return to you, without interest or penalty, any payment of the Subscription Price.

Shareholders participating in the Rights Offering will be subject to risks as holders of the Exchangeable Notes and Royalty-Linked Notes and, upon
any exchange of their Exchangeable Notes, such shareholders will be subject to risks as holders of our ordinary shares.

If you purchase the Units offered in the Rights Offering, you will be subject to the risks relating to the Exchangeable Notes and Royalty-Linked Notes
described herein. Additionally, if you exchange the Exchangeable Notes issued as part of such Units for ordinary shares, you will be subject to risks
relating to our ordinary shares.
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The Rights Offering may adversely impact the trading price of our ordinary shares.

We cannot predict the effect of the Rights Offering on the trading price of our ordinary shares, which may be adversely impacted as a result of the Rights
Offering.

We could be subject to securities class action litigation.

In the past, securities class action litigation has often been brought against a company following a decline in the market price of its securities. This risk is
especially relevant for us because we, and pharmaceutical and biotechnology companies generally, have experienced significant stock price volatility in
recent years. In addition, we may be subject to securities class action litigation as a result of the Private Placement and/or Rights Offering. If we face any
such litigation, it could result in substantial costs, diversion of management’s attention and our resources and reputational harm, which could harm our
business and, among other things, cause the market price of our ordinary shares to decline.

If you do not exercise all of your Rights in the Rights Offering, you may suffer dilution of your percentage ownership of our ordinary shares.

To the extent that you do not exercise your Rights to subscribe for the Units or if there are not sufficient Units available to honor your subscription in full
or at all, your proportionate ownership in Iterum will be reduced to the extent that other holders of our ordinary shares exercise their Rights and
subsequently exchange the Exchangeable Notes that they have purchased for ordinary shares.

We have broad discretion over the use of our cash and cash equivalents, including the net proceeds we received in the Private Placement and the net
proceeds we receive in the Rights Offering, if any, and may not use them effectively.

Our management has broad discretion to use our cash and cash equivalents, including the net proceeds we received in the Private Placement and the net
proceeds we receive in the Rights Offering, if any, to fund our operations and could spend these funds in ways that do not improve our results of operations
or enhance the value of our ordinary shares. You may not agree with the manner in which our management chooses to allocate and spend these net
proceeds. You will not have the opportunity, as part of your investment decision, to assess whether the proceeds are being used appropriately. The failure
by our management to apply these funds effectively could result in financial losses that could have a material adverse effect on our business, cause the
price of our ordinary shares to decline and delay the development of our product candidates, which would negatively impact the return on your investment,
if any, in the Exchangeable Notes and Royalty-Linked Notes. Pending their use to fund operations, we may invest our cash and cash equivalents in a
manner that does not produce income or that loses value.

Risks Related to the Exchangeable Notes

The Exchangeable Notes are subordinated to the Senior Debt and effectively subordinated to any of Iterum Bermuda’s existing or future secured debt
and any existing or future liabilities of Iterum Bermuda’s subsidiaries.

The Exchangeable Notes will rank senior in right of payment to any of Iterum Bermuda’s indebtedness that is expressly subordinated in right of payment to
the Exchangeable Notes and equal in right of payment to any of its liabilities that are not so subordinated (other than certain liabilities that are preferred
under applicable law), including the Private Placement Notes and the Royalty-Linked Notes. The Exchangeable Notes will, subject to the terms of the
Exchangeable Notes Indenture, be subordinated to the Senior Debt (as defined under “Description of Exchangeable Notes—Subordination”). The
Exchangeable Notes will effectively rank junior in right of payment to any of Iterum Bermuda’s secured indebtedness, including its obligations under the
loan and security agreement, or the Loan Agreement, with Silicon Valley Bank, or SVB, to the extent of the value of the assets securing such indebtedness;
and structurally junior to all indebtedness and other liabilities (including trade payables) of Iterum Bermuda’s future subsidiaries.

Under the terms of the Exchangeable Notes Indenture, no payments may be made on the Exchangeable Notes at any time when a default is continuing with
respect to the Senior Debt. In the event that the Exchangeable Notes are declared due and payable before their maturity date, the holders of the Senior Debt
will be entitled to receive payment in full of all amounts due (or to become due) in respect of all Senior Debt before the holders of the Exchangeable Notes
are entitled to receive any payments.
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In the event of Iterum Bermuda’s bankruptcy, liquidation, reorganization or other winding up, the holders of the Senior Debt will be entitled to receive
payment in full of all amounts due (or to become due) in respect of all Senior Debt before the holders of the Exchangeable Notes are entitled to receive any
payments. In addition, Iterum Bermuda’s assets that secure debt ranking senior or equal in right of payment to the Exchangeable Notes will be available to
pay obligations on the Exchangeable Notes only after the secured debt has been repaid in full from these assets, and the assets of its subsidiaries will be
available to pay obligations on the Exchangeable Notes only after all claims senior to the Exchangeable Notes have been repaid in full. There may not be
sufficient assets remaining to pay amounts due on any or all of the Exchangeable Notes then outstanding.

Each Guarantor’s guarantee of the Exchangeable Notes is subordinated to the Senior Debt and effectively subordinated to any existing future secured
debt and any existing or future liabilities of such Guarantor’s subsidiaries.

Each Guarantor’s guarantee of the Exchangeable Notes ranks senior in right of payment to any of such Guarantor’s indebtedness that is expressly
subordinated in right of payment to the guarantee and equal in right of payment to any of its liabilities that are not so subordinated (other than certain
liabilities that are preferred under applicable law), including the guarantees of the Private Placement Notes and the Royalty-Linked Notes. Each guarantee,
subject to the terms of the Exchangeable Notes Indenture, is subordinated to the Senior Debt. Each Guarantor’s guarantee effectively ranks junior in right
of payment to any of such Guarantor’s secured indebtedness, including its obligations under the Loan Agreement, to the extent of the value of the assets
securing such indebtedness; and structurally junior to all indebtedness and other liabilities (including trade payables) of such Guarantor’s existing or future
subsidiaries.

Under the terms of the Exchangeable Notes Indenture, no payments may be made on the Exchangeable Notes by a Guarantor at any time when a default is
continuing with respect to the Senior Debt. In the event that the Exchangeable Notes are declared due and payable before their maturity date, the holders of
the Senior Debt will be entitled to receive payment in full of all amounts due (or to become due) in respect of all Senior Debt before the holders of the
Exchangeable Notes are entitled to receive any payments from the Guarantors.

In the event of a Guarantor’s bankruptcy, liquidation, reorganization or other winding up, the holders of the Senior Debt will be entitled to receive
payment in full of all amounts due (or to become due) in respect of all Senior Debt before the holders of the Exchangeable Notes are entitled to receive any
payments from such Guarantor. In addition, a Guarantor’s assets that secure debt ranking senior or equal in right of payment to the Guarantor’s guarantee
will be available to pay obligations on the Exchangeable Notes only after the secured debt has been repaid in full from these assets, and the assets of its
subsidiaries will be available to pay obligations on the Exchangeable Notes only after all claims senior to the guarantee have been repaid in full. There
may not be sufficient assets remaining to pay amounts due on any or all of the Exchangeable Notes then outstanding.

As of , 2020, Iterum and its subsidiaries (including the Subsidiary Guarantors) on a consolidated basis had $ million of outstanding
indebtedness (not including trade payables and other obligations incurred in the ordinary course of business), of which $ million was secured
indebtedness. This included $ million of indebtedness under the Private Placement Notes. After giving effect to the issuance of the Exchangeable
Notes and Royalty-Linked Notes (assuming all of the Rights offered are exercised), Iterum’s total consolidated indebtedness would have been
approximately $ million.

The guarantees of the Exchangeable Notes may be voided, subordinated or limited in scope under laws governing fraudulent transfers and insolvency
or under laws governing corporate authority.

There are multiple sources of law that may affect whether the guarantees of the Exchangeable Notes may be voided, subordinated or limited in scope.

Under U.S. federal andnon-U.S. bankruptcy laws and comparable provisions of state and non-U.S. fraudulent transfer laws, the guarantee of the
Exchangeable Notes by us and the Subsidiary Guarantors could be voided if, among other things, at the time we or they issued such guarantee, we or they:

. intended to hinder, delay or defraud any present or future creditor by making such guarantee; or
. received less than reasonably equivalent value or fair consideration for the incurrence of such indebtedness and:
. were insolvent or rendered insolvent by reason of such incurrence;
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. were engaged in a business or transaction for which our remaining assets constituted unreasonably small capital; or

. intended to incur, or believed that we would incur, debts beyond our ability to pay such debts as they mature.

The measures of insolvency for purposes of the foregoing considerations will vary depending upon the law applied in any proceeding with respect to the
foregoing. Generally, however, a guarantor in the United States would be considered insolvent if:

. the sum of its debts, including contingent liabilities, was greater than the saleable value of all of its assets;

. the present fair saleable value of its assets was less than the amount that would be required to pay its probable liabilities on its existing debts,
including contingent liabilities, as they become absolute and mature; or

. it was generally not paying or could not pay its debts as they become due.
We cannot be certain as to the standards a court would use to determine whether or not we or the Subsidiary Guarantors were solvent at the relevant time.

Whether we and the Subsidiary Guarantors received reasonably equivalent value in exchange for issuing guarantees of the Exchangeable Notes is a
question of fact that would take into account, among other things, the transfer of the proceeds of the issuance of the Exchangeable Notes by Iterum
Bermuda and the use of such proceeds by and for us and the Subsidiary Guarantors. Courts may vary the weight placed on the value to the group of entities
of which a Subsidiary Guarantor is a part, as a whole, of the transactions related to the guarantee of the Exchangeable Notes, when determining the value
received by a Subsidiary Guarantor from the transactions related to the guarantee of the Exchangeable Notes.

In addition, under the laws of the State of Delaware that apply to certain of the Subsidiary Guarantors, a guarantee may be invalidated if the guarantor does
not derive a benefit, directly or indirectly, from the transactions related to the guarantee, or if the issuance of the guarantee is not necessary or convenient
to the conduct, promotion or attainment of the business of the guarantor. Whether a relevant Subsidiary Guarantor derived a benefit, directly or indirectly,
from the transactions related to the guarantee of the Exchangeable Notes, and whether the guarantee of the Exchangeable Notes is necessary or convenient
to the conduct, promotion or attainment of the business of a relevant Subsidiary Guarantor, is a question of fact that would take into account, among other
things, the transfer of the proceeds of the issuance of the Exchangeable Notes by Iterum Bermuda and the use of such proceeds by the relevant Subsidiary
Guarantor. Courts may vary the weight placed on the value and benefit to the group of entities of which a relevant Subsidiary Guarantor is a part, as a
whole, of the transactions related to the guarantee of the Exchangeable Notes, when determining the value and benefit derived by a relevant Subsidiary
Guarantor from the transactions related to the guarantee of the Exchangeable Notes. The board of directors of each relevant Subsidiary Guarantor has
passed a resolution that the entry into the guarantee is necessary or convenient to the conduct, promotion or attainment of the business of a relevant
Subsidiary Guarantor. However, no assurance can be given that a court would agree with the board’s conclusion in this regard.

If a court voided or limited the scope of the guarantee or any payment under the guarantee of the Exchangeable Notes as a result of a fraudulent transfer or
as a matter of corporate law, or held it unenforceable for any other reason, the rights of holders of the Exchangeable Notes under the guarantee would be
seriously undermined and such holders could cease to have any claim against our or the Subsidiary Guarantor’s guarantee of the Exchangeable Notes.

The guarantee of the Exchangeable Notes by Iterum and Iterum Therapeutics International Limited, each of which we refer to as an Irish Guarantor, may
be subject to review under Irish law in the following circumstances:

. the Irish Guarantor, having become the subject of liquidation proceedings within six months (or two years if the guarantee is given in favor
of anyone who is, in relation to the Irish Guarantor, a connected person) of issuing the guarantee, is made the subject of an application by the
liquidator, on behalf of the Irish Guarantor, to the Irish courts to void the guarantee on the grounds that the issuance of the guarantee
constituted a preference over other creditors at a time when the Irish Guarantor was insolvent;
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. if the Irish Guarantor was wound up, the Irish courts, on the application of a liquidator or creditor, may, if it can be shown that the guarantee
or any payments made thereunder constituted a fraud on the Irish Guarantor, order a return of payments made by the Irish Guarantor under
the guarantee;

. if the guarantee is challenged on the grounds that there was no corporate benefit to the Irish Guarantor entering into the guarantee; or

. the Irish Guarantor having become insolvent, or deemed likely to become insolvent, is made the subject of court protection under the
examinership procedure (see further below) and the court approves a scheme for the compromise of the debts of the Irish Guarantor.

Under the laws of Ireland, a guarantee may only be issued where the entity issuing the guarantee receives sufficient commercial benefit for doing so. If
there is insufficient commercial benefit, the beneficiary of the guarantee may not be able to rely on the authority of the directors of that entity to grant the
guarantee and accordingly a court may set aside the guarantee at the request of the entity’s shareholders or a liquidator. The board of directors of each
Irish Guarantor has passed a resolution that the entry into the guarantee is in its best interests and for its corporate benefit. However, no assurance can be
given that a court would agree with the board’s conclusion in this regard. In addition, in an insolvency of an Irish company, the claims of certain
preferential creditors (including the Irish Revenue Commissioners for certain unpaid taxes) will rank in priority to claims of unsecured creditors. If an Irish
Guarantor becomes subject to an insolvency proceeding and has obligations to creditors that are treated under Irish law as creditors that are senior relative
to the holders of the Exchangeable Notes, the holders of the Exchangeable Notes may suffer losses as a result of their subordinated status during such
insolvency proceeding.

If a court voided the guarantee or any payment under the guarantee of the Exchangeable Notes as a result of a fraudulent transfer or as a matter of
corporate law, or held it unenforceable for any other reason, the rights of holders of the Exchangeable Notes under the guarantee would be seriously
undermined and such holders could cease to have any claim against the Irish Guarantor’s guarantee of the Exchangeable Notes.

We and our subsidiaries operate or are incorporated in jurisdictions other than Ireland and the United States and may be subject to the insolvency,
bankruptcy and corporation laws of such other jurisdictions. The insolvency, bankruptcy and corporation laws of these jurisdictions may differ materially
from those of Ireland and those of the United States. In addition, there can be no assurance as to how the insolvency, bankruptcy or corporation laws of the
various jurisdictions in which we and our subsidiaries operate will be applied in relation to one another.

The nature of the Exchangeable Note payment obligations as debt obligations may be challenged or may be sought to be recharacterized as equity
interests.

Although the payment obligations of Iterum Bermuda and the Guarantors in respect of the Exchangeable Notes are expressed as debt obligations, the
Exchangeable Notes provide that, under certain limited circumstances constituting Mandatory Exchange Trigger Events (as defined below under
“Description of Exchangeable Notes—Exchange Rights—Mandatory Exchange”), the Exchangeable Notes may be exchanged for our ordinary shares
without any additional action or consent of the holders of the Exchangeable Notes. Our ability to compel exchange of the Exchangeable Notes for our
ordinary shares under these limited circumstances without any additional action or consent of the holders of the Exchangeable Notes may lead to a
challenge, by or for the benefit of other creditors of Iterum Bermuda or of the Guarantors, to the nature of the Exchangeable Note payment obligations as
debt obligations, or, similarly, may lead to an assertion, by or for the benefit of such creditors, that the Exchangeable Note payment obligations should be
recharacterized as equity interests.

If an Irish Guarantor is unable to pay its debts, an examiner may be appointed under Irish law to oversee its operations and holders may be unable to
enforce their rights under the guarantee.

Examinership is a court procedure available under the Irish Companies Act to facilitate the survival of Irish companies in financial difficulties. If an Irish
Guarantor is unable, or likely to be unable, to pay its debts, the relevant Irish Guarantor, its directors, a contingent, prospective or actual creditor of it, or
its shareholders holding, at the date of presentation of the petition, not less than one-tenth of its voting share capital are each entitled to petition the Irish

courts for the appointment of an examiner.
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If an examiner is appointed to an Irish Guarantor, a protection period, not exceeding 100 days, will be imposed so that the examiner can formulate and
implement his proposals for a compromise or scheme of arrangement. During the protection period, any enforcement action by a creditor is prohibited. In
addition, the Irish Guarantor would be prohibited from paying any debts existing at the time of the presentation of the petition to appoint an examiner. The
appointment of an examiner may restrict the ability of an Irish Guarantor to make timely payments under its guarantee and holders of Exchangeable Notes
may be unable to enforce their rights under the guarantee. During the course of examinership, holders’ rights under the guarantee may be affected by the
examiner’s exercise of his powers to, for example, repudiate contracts or impose a restriction or prohibition on further borrowings or the creation of a
security interest.

Further, a scheme of arrangement may be approved involving the writing down of the debt due by an Irish Guarantor to the holders of the Exchangeable
Notes irrespective of their views. In the event that a scheme of arrangement is not approved and an Irish Guarantor subsequently goes into liquidation, the
examiner’s remuneration and expenses (including certain borrowings incurred by the examiner on our behalf and approved by the Irish High Court) and
the claims of certain other creditors referred to above (including the Irish Revenue Commissioners for certain unpaid taxes) will take priority over the
amounts due by the relevant Irish Guarantor to the holders of the Exchangeable Notes.

Furthermore, a court may order that an examiner shall have any of the powers a liquidator appointed by court would have, which could include the power
to apply to have transactions set aside under section 604 or section 608 of the Irish Companies Act. We cannot be certain that, in the event of an Irish
Guarantor becoming insolvent, the guarantee of the Exchangeable Notes or any payment by such Irish Guarantor pursuant to such guarantee will not be
challenged by a liquidator or examiner or that a court would uphold such guarantee or payment.

Iterum Bermuda is a finance company with no assets, operations, revenues or cash flows other than those related to the Exchangeable Notes and
Royalty-Linked Notes being offered hereby and, as a result, investors in the Exchangeable Notes will be relying primarily on the repayment of intra-
group loans made with the net proceeds from the issuance of the Exchangeable Notes and the guarantees for satisfaction of the obligations under the
Exchangeable Notes.

Iterum Bermuda is a finance subsidiary of ours with no assets, operations, revenues or cash flows other than those related to the issuance, administration
and repayment of the Exchangeable Notes and the Royalty-Linked Notes issued in the Private Placement and being offered hereby, and intra-group loans
made and expected to be made by Iterum Bermuda to us with the net proceeds from the Private Placement and, if any, from the offering of the
Exchangeable Notes and the Royalty-Linked Notes in the Rights Offering. The intra-group loan of the net proceeds of the Exchangeable Notes issued in
the Private Placement is, and any future intra-group loans of the proceeds of the Exchangeable Notes issued in the Rights Offering will be, on identical
payment terms to the Exchangeable Notes Indenture (albeit only capable of being cash settled). Therefore when a payment is required by Iterum Bermuda
under the terms of the Exchangeable Notes, an identical amount will automatically become due and owing by us to Iterum Bermuda under the intra-group
loan. As a result, the ability of Iterum Bermuda to meet its obligations under the Exchangeable Notes is limited, and investors in the Exchangeable Notes
will be primarily dependent on our ability to repay the intra-group loans made and expected to be made and our and the Subsidiary Guarantors’ guarantees.
Thus, investors in the Exchangeable Notes will be primarily dependent on the future performance, the results of operations and financial condition of us
and our consolidated subsidiaries for any cash payments by Iterum Bermuda in satisfaction of its obligations under the Exchangeable Notes, including the
payment of principal and interest upon maturity and any payments upon the repurchase or exchange of the Exchangeable Notes.

If we are required to increase the exchange rate pursuant to the terms of the Exchangeable Notes Indenture, we may not have sufficient authorized
share capital or share issuance authorities to convert all of the Exchangeable Notes into ordinary shares.

Under Irish law, a company may only issue shares up to the maximum authorized share capital contained in the company’s Constitution. We are currently
authorized to issue up to 50,000,000 ordinary shares of $0.01 each, of which 32,698,940 are currently unissued or unreserved and therefore available for
issuance. In addition, Irish law requires that the Board of Directors must be authorized by the shareholders in order to issue shares and to dis-apply
statutory pre-emption rights. Our Board of Directors is currently authorized to issue up to the amount of our authorized share capital, and todis-apply the
statutory pre-emption right for such issuances. Based on the current exchange rate pursuant to the Exchangeable Notes Indenture and assuming physical
settlement, the Exchangeable Notes offered in this Rights Offering, on full exchange of all of them, would exchange into up to 8,400,000 ordinary shares,
plus up to 2,510,083 potentially issuable in payment of interest on the Exchangeable Notes accruing from the issuance date through the maturity date
pursuant to the terms of the Exchangeable Notes Indenture. The Exchangeable Notes Indenture requires us to increase the exchange rate upon certain
events, which would increase the number of ordinary shares deliverable on an exchange. While the Private Placement documents
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require us to seek an increase of our authorized shares and authority to issue such additional shares on a non pre-emptive basis, we can provide no
assurances that such approvals will be obtained. If such approvals are not obtained, we will be limited to issuing 32,698,940 ordinary shares on conversion
of the Exchangeable Notes and the Private Placement Exchangeable Notes (in each case, regardless of the exchange rate). If we elect to settle any
exchanges in cash, our liquidity could be adversely affected and/or we may not have sufficient cash available at that time to satisfy such cash settlement. In
addition, if such approvals are not obtained, we would be limited in our ability to issue equity for other purposes which could adversely affect our
shareholders and our ability to raise additional capital.

The operation of the Irish Takeover Rules may affect the ability of certain parties to convert the Exchangeable Notes into ordinary shares.

Under the Irish Takeover Rules, if an acquisition of ordinary shares were to increase the aggregate holding of the acquirer and its concert parties to
ordinary shares that represent 30% or more of the voting rights of the company, then the acquirer and/or, in certain circumstances, its concert parties
would be required (except with the consent of the Irish Takeover Panel) to make an offer for all of the outstanding ordinary shares at a price not less than
the highest price paid for the ordinary shares by the acquirer or its concert parties during the previous 12 months (known as a mandatory cash offer). This
requirement would also be triggered by an acquisition of ordinary shares by a person holding (together with its concert parties) ordinary shares that
represent between 30% and 50% of the voting rights in the company, if the effect of such acquisition was to increase that person’s percentage of the voting
rights by 0.05% within any 12 month period. The Exchangeable Notes Indenture provides that if a holder of Exchangeable Notes notifies us that they
would be subject to this mandatory offer requirement, we will only issue to such holder such number of ordinary shares that can be issued without
triggering a mandatory cash offer on an exchange with the remaining ordinary shares to be delivered as promptly as practicable after the holder notifies us
that they would no longer be subject to a mandatory cash offer request.

Under the Irish Takeover Rules, certain separate concert parties are presumed to be acting in concert. Our board of directors and their relevant family
members, related trusts and “controlled companies” are presumed to be acting in concert with any corporate shareholder who holds 20% or more of our
shares. The application of these presumptions may result in restrictions upon the ability of any of the concert parties and/or members of our board of
directors, Sarissa or their respective affiliates to acquire more of our securities, including under the terms of the Exchangeable Notes and any executive
incentive arrangements. We, or any such holders, may consult with the Irish Takeover Panel from time to time with respect to the application of this
presumption and the restrictions on the ability to acquire further securities, although we are unable to provide any assurance as to whether the Irish
Takeover Panel would overrule this presumption. For a description of certain takeover provisions applicable to us, see the section titled “Description of
Share Capital—Irish Takeover Rules”. Accordingly, the application of the Irish Takeover Rules may restrict the ability of certain of our shareholders and
directors to acquire our ordinary shares.

In addition, based on the current exchange rate pursuant to the Exchangeable Notes Indenture and assuming physical settlement, we may be required to
issue to Sarissa, upon exchange of the Private Placement Exchangeable Notes it purchased in the Private Placement, ordinary shares representing
approximately 22.5% of our fully diluted issued share capital (assuming a full exchange of all outstanding Private Placement Exchangeable Notes and not
accounting for any Exchangeable Notes issued in this Rights Offering or any exchange thereof) or approximately 50.2% of our issued share capital (if only
the Private Placement Exchangeable Notes held by Sarissa were exchanged and the remaining holders of Private Placement Exchangeable Notes did not
exchange and not accounting for any Exchangeable Notes issued in this Rights Offering or any exchanges thereof). The final number of ordinary shares
issuable to Sarissa pursuant to these Private Placement Exchangeable Notes will depend on the extent to which we elect physical settlement as the
exchange method and on the exchange rate at the time of exchange, which may be adjusted pursuant to the terms of the Exchangeable Notes Indenture. An
exchange by Sarissa could result in our being obligated to issue to Sarissa ordinary shares representing 30% or more of our issued voting share capital.
While we received a conditional waiver from the Irish Takeover Panel of any resulting obligation of Sarissa to make a general offer as a result of an
exchange of these Private Placement Exchangeable Notes, the waiver is conditioned upon the passing of a resolution, on a poll, by our independent
shareholders to approve a maximum potential issuance to Sarissa of up to 60% of our ordinary shares as a result of an the exchange of these Private
Placement Exchangeable Notes and we can provide no assurances that such approval will be obtained.
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Interest on the Exchangeable Notes will not be paid until maturity or an earlier redemption, repurchase or exchange. Accordingly, holders of
Exchangeable Notes must hold the Exchangeable Notes to maturity or rely on capital appreciation, if any, for any return on their investment.

No periodic interest payments will be made on the Exchangeable Notes. Simple,non-compounding interest will accrue on the principal of each
Exchangeable Note while it remains outstanding but will not be paid until maturity or an earlier redemption, repurchase or exchange. As a result, unless
the Exchangeable Notes are redeemed or repurchased by us, to receive a return on their investment noteholders must rely on capital appreciation, if any, of
the Exchangeable Notes (or our ordinary shares in the case of an exchange) or hold the Exchangeable Notes to maturity to receive a return on their
investment.

Servicing the Exchangeable Notes will require a significant amount of cash, and we may not have sufficient cash flow from our business to pay our
indebtedness.

Our ability to make payments of the principal of, to pay interest and special interest on or to refinance the Exchangeable Notes, or to make cash payments,
if we so elect, in connection with any exchange of Exchangeable Notes depends on our future performance, which is subject to economic, financial,
competitive and other factors beyond our control. Our business may not generate cash flow sufficient to service the Exchangeable Notes or other
indebtedness and make necessary capital expenditures. If we are unable to generate such cash flow, we may be required to adopt one or more alternatives,
such as selling assets, restructuring indebtedness or obtaining additional equity capital on terms that may be onerous or highly dilutive. Our ability to
refinance the Exchangeable Notes or our other indebtedness will depend on the capital markets and our financial condition at such time. We may not be
able to engage in any of these activities or engage in these activities on desirable terms, which could result in a default on our debt obligations.

Recent and future regulatory actions and other events may adversely affect the trading price and liquidity of the Exchangeable Notes.

Investors in, and potential purchasers of, the Exchangeable Notes may employ, or seek to employ, a convertible arbitrage strategy with respect to the
Exchangeable Notes. Investors may seek to implement such a strategy by selling short the ordinary shares underlying the Exchangeable Notes and
dynamically adjusting their short position while continuing to hold the Exchangeable Notes. Investors may also implement this type of strategy by entering
into swaps on our ordinary shares in lieu of or in addition to short selling the ordinary shares.

The SEC and other regulatory and self-regulatory authorities have implemented various rules and taken certain actions, and may in the future adopt
additional rules and take other actions, that may impact those engaging in short selling activity involving equity securities (including our ordinary shares).
Such rules and actions include Rule 201 of SEC Regulation SHO, the adoption by the Financial Industry Regulatory Authority, Inc. and the national
securities exchanges of a “Limit Up-Limit Down” program, the imposition of market-wide circuit breakers that halt trading of securities for certain periods
following specific market declines, and the implementation of certain regulatory reforms required by the Dodd-Frank Wall Street Reform and Consumer
Protection Act of 2010. Any governmental or regulatory action that restricts the ability of investors in, or potential purchasers of, the Exchangeable Notes
to effect short sales of our ordinary shares, borrow our ordinary shares or enter into swaps on our ordinary shares could adversely affect the trading price
and the liquidity of the Exchangeable Notes. In addition, the Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010 and implementing
regulations prohibit banking entities and their affiliates from engaging in proprietary trading in financial instruments, or the so-called Volcker Rule. These
restrictions will limit the ability of banking entities and their affiliates to invest in or purchase the Exchangeable Notes and could, in turn, adversely affect
the trading price and liquidity of the Exchangeable Notes.

Volatility in the market price and trading volume of our ordinary shares could adversely impact the trading price of the Exchangeable Notes.

The stock market in recent years has experienced significant price and volume fluctuations that have often been unrelated to the operating performance of
companies. The market price of our ordinary shares could fluctuate significantly for many reasons, including in response to the risks described in this
section, elsewhere in this prospectus or the documents incorporated by reference in this prospectus or for reasons unrelated to our operations,
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such as reports by industry analysts, investor perceptions or negative announcements by our competitors or suppliers regarding their own performance, as
well as industry conditions and general financial, economic and political instability. A decrease in the market price of our ordinary shares would likely
adversely impact the trading price of the Exchangeable Notes. The price of our ordinary shares could also be adversely affected by possible sales of our
ordinary shares by investors who view the Exchangeable Notes as a more attractive means of equity participation in us and by hedging or arbitrage trading
activity that may develop involving our ordinary shares. This trading activity could, in turn, adversely affect the trading price of the Exchangeable Notes.

Our indebtedness, which may increase as a result of the Rights Offering, imposes certain operating and other restrictions on us and could adversely
affect our ability to raise additional capital.

On April 27, 2018, our subsidiaries, Iterum Therapeutics International Limited, Iterum Therapeutics US Holding Limited and Iterum Therapeutics US
Limited, or the Borrowers, entered into the Loan Agreement with SVB, which was amended on January 16, 2020, pursuant to which SVB agreed to lend
the Borrowers up to $30.0 million in two term loans. $15.0 million of the secured credit facility was funded on closing and the other $15.0 million was
available at our option upon the satisfaction of certain draw requirements (as described in Note 13 to our consolidated financial statements appearing in our
Annual Report on Form 10-K for the fiscal year ended December 31, 2019, which is incorporated herein by reference). Obligations under the secured
credit facility are secured by substantially all of our existing and future assets and the existing and future assets of our subsidiaries, including intellectual
property. Our secured credit facility also imposes operating and other restrictions on us. Such restrictions affect, and in many respects limit or prohibit, our
ability to, among other things, dispose of certain assets, pay dividends and incur additional indebtedness. Failure to make payments or comply with these
and other terms and covenants under the credit facility, or under the Exchangeable Notes Indenture or the Royalty-Linked Notes Indenture, could result in
an event of default under our secured credit facility, which could lead to an acceleration of amounts due and foreclosure upon and/or sale or other
liquidation of all of our and our subsidiaries’ assets, including intellectual property. Any of the foregoing would have a material adverse effect on our
operations and financial condition and affect our ability to repay holders of the Exchangeable Notes and the Royalty-Linked Notes. In addition, the credit
facility indebtedness and the security interests granted to secure it could make it more difficult for us to raise additional capital to fund our operations.
Moreover, we are subject to certain restrictions under the Exchangeable Notes Indenture and the Royalty-Linked Notes Indenture that impose operating
and other restrictions on us. See “Description of Exchangeable Notes—Certain Covenants” and “Description of Royalty-Linked Notes—Certain
Covenants.”

Despite our current debt levels, we may still incur substantially more debt or take other actions that would intensify the risks discussed above.

Despite our current consolidated debt levels, we and our subsidiaries may be able to incur substantial additional debt in the future, subject to the
restrictions contained in our current and future debt instruments, some of which may be secured debt. While the Loan Agreement and the Exchangeable
Notes Indenture restrict our ability to incur additional indebtedness, including secured indebtedness, both allow for certain additional indebtedness and any
such restrictions may be waived. In addition, if the Loan Agreement matures or is repaid, we may not be subject to similar restrictions under the terms of
any subsequent indebtedness. If new debt is added to our current debt levels, the related risks that we now face could intensify.

We may not have the ability to raise the funds necessary to settle exchanges of the Exchangeable Notes in cash or to repurchase the Exchangeable
Notes upon a Fundamental Change, and the Loan Agreement and our future debt may limit our ability to pay cash upon exchange or repurchase of
the Exchangeable Notes.

Holders of the Exchangeable Notes will have the right to require us to repurchase all or a portion of their notes upon the occurrence of a Fundamental
Change (as defined below under “Description of Exchangeable Notes—Fundamental Change Permits Holders to Require Us to Repurchase Exchangeable
Notes”) at a repurchase price equal to (i) with respect to a Fundamental Change that is not a liquidation event, the Change of Control Price (as defined
below under “Description of Exchangeable Notes—Fundamental Change Permits Holders to Require Us to Repurchase Exchangeable Notes™) or (ii) with
respect to a Fundamental Change that is a liquidation event, 100% of the principal amount of the Exchangeable Notes to be repurchased, plus, in each
case, accrued and unpaid interest, if any, as described under “Description of Exchangeable Notes—Fundamental Change Permits Holders to Require Us to
Repurchase Exchangeable Notes.” In addition, upon exchange of the Exchangeable Notes, unless we elect to
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deliver solely ordinary shares to settle such exchange (other than paying cash in lieu of delivering any fractional share), we would be required to make cash
payments in respect of the Exchangeable Notes being exchanged as described under “Description of Exchangeable Notes—Exchange Rights—Settlement
upon Exchange.” However, we may not have enough available cash or be able to obtain financing at the time we are required to make repurchases of
Exchangeable Notes surrendered therefor or to pay cash with respect to Exchangeable Notes being exchanged.

In addition, our ability to repurchase or to pay cash upon exchange of the Exchangeable Notes may be limited by law, regulatory authority, the Loan
Agreement and future indebtedness. Our failure to repurchase Exchangeable Notes at a time when the repurchase is required by the Exchangeable Notes
Indenture or to pay cash upon exchange of the Exchangeable Notes as required by the Exchangeable Notes Indenture would constitute a default under the
Exchangeable Notes Indenture. A default under the Exchangeable Notes Indenture or a Fundamental Change itself could also lead to a default under the
Loan Agreement and other agreements governing our future indebtedness. If the payment of the related indebtedness were to be accelerated after any
applicable notice or grace periods, we may not have sufficient funds to repay the indebtedness and repurchase the Exchangeable Notes or to pay cash upon
exchange of the Exchangeable Notes.

If we fail to maintain compliance with the listing requirements of the Nasdaq Global Market, we may be delisted and the price of our ordinary shares,
our ability to access the capital markets and our financial condition could be negatively impacted.

Our ordinary shares are currently listed on the Nasdaq Global Market. To maintain the listing of our ordinary shares on the Nasdaq Global Market, we are
required to meet certain listing requirements, including, among others, a minimum closing bid price of $1.00 per share, a market value of publicly held
shares (excluding shares held by our officers, directors and 10% or more stockholders) of at least $15 million and a total market value of listed securities of
at least $50.0 million.

On March 4, 2020, we received a letter from the Listing Qualifications Department of The Nasdaq Stock Market, LLC notifying us that the listing of our
ordinary shares was not in compliance with Nasdaq Listing Rule 5450(b)(2)(A), or the MVLS Rule, for continued listing on the Nasdaq Global Market, as
the market value of our listed securities was less than $50.0 million for the previous 30 consecutive business days. Under Nasdaq Listing Rule 5810(c)(3)
(C), we have a period of 180 calendar days, or until August 31, 2020, to regain compliance with the MVLS Rule. To regain compliance, during this
180-day compliance period, the market value of our listed securities must be at least $50.0 million or more (measured based on closing prices) for a
minimum of 10 consecutive business days. In the event that we do not regain compliance with the Nasdaq Listing Rules prior to the expiration of the
180-day compliance period, we will receive written notification from Nasdaq that our securities are subject to delisting. At that time, we may appeal the
delisting determination to a hearings panel pursuant to the procedures set forth in the applicable Nasdaq Listing Rules. If we do not regain compliance
within the 180-day compliance period, we may also transfer the listing of our ordinary shares to the Nasdaq Capital Market, provided that we then meet
the applicable requirements for continued listing on the Nasdaq Capital Market.

There can be no assurance that we will be successful in maintaining the listing of our ordinary shares on the Nasdaq Global Market, or, if transferred, on
the Nasdaq Capital Market. This could impair the liquidity and market price of our ordinary shares. In addition, the delisting of our ordinary shares from a
national exchange could have a material adverse effect on our access to capital markets, and any limitation on market liquidity or reduction in the price of
our ordinary shares as a result of that delisting could adversely affect our ability to raise capital on terms acceptable to us, or at all. The delisting of our
ordinary shares from The Nasdaq Stock Market could also negatively impact our financial condition as it would constitute (i) an event of default under the
Loan Agreement, which could lead to an acceleration of amounts due under the Loan Agreement and foreclosure upon and/or sale or other liquidation of
all of our and our subsidiaries’ assets, including intellectual property; and (ii) a Fundamental Change under the Exchangeable Notes Indenture, which
could trigger an obligation for us to repurchase the Exchangeable Notes at a repurchase price of 300% of the principal amount of the outstanding
Exchangeable Notes.
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You will bear the risk of a decline in the market price of our ordinary shares between the issuance date for the Exchangeable Notes and a mandatory
exchange.

As described below under “Description of Exchangeable Notes—Exchange Rights—Mandatory Exchange”, the Exchangeable Notes will be automatically
exchanged at the then-applicable exchange rate following the occurrence of certain events. The aggregate value of the ordinary shares, cash or combination
thereof that you would receive upon a mandatory exchange may be less than the aggregate principal of the Exchangeable Notes. Specifically, if the initial
exchange rate is not adjusted and the market value of the ordinary shares is less than the initial exchange price of approximately $1.00 per ordinary share,
the value of the ordinary shares, cash or combination thereof that you will receive upon a mandatory exchange for each $1,000 of principal of
Exchangeable Notes will be less than $1,000, and an investment in the Exchangeable Notes would result in a loss, without taking into consideration the
accrual of interest. Accordingly, you will bear the risk of a decline in the market price of our ordinary shares. Any such decline could be substantial.

Redemption may adversely affect your return on the Exchangeable Notes.

With the consent of the Senior Debt holders, we may redeem for cash all or any portion of the Exchangeable Notes, at our option, on or after the earliest
of:

. the later of (x) the date on which the Private Placement Exchangeable Notes Caps (as defined under “The Rights Offering—Description of
Private Placement”) no longer apply and (y) January 21, 2021;

. the consummation of a Fundamental Change; and

. the date that we enter into a definitive agreement relating to a Fundamental Change that has been approved by our board of directors, and in
each case upon receipt of written consent of the holders of the Senior Debt.

As aresult, we may choose to redeem some or all of the Exchangeable Notes, including at times when prevailing interest rates are relatively low. As a
result, you may not be able to reinvest the proceeds you receive from the redemption in a comparable security at an effective interest rate as high as the
interest rate on your Exchangeable Notes being redeemed. See “Description of Exchangeable Notes—Optional Redemption.”

The exchange feature of the Exchangeable Notes may adversely affect our financial condition and operating results.

On or after January 21, 2021 and prior to the earlier of (i) the close of business on the scheduled trading day immediately preceding a mandatory exchange
notice (as set forth under “Description of Exchangeable Notes—Exchange Rights—Mandatory Exchange”) and (ii) the close of business on the second
scheduled trading day immediately preceding the interest record date, holders of Exchangeable Notes will be entitled to exchange the Exchangeable Notes
at any time during at their option. See “Description of Exchangeable Notes—Exchange Rights.” If one or more holders elect to exchange their
Exchangeable Notes, unless we elect to satisfy our exchange obligation by delivering solely ordinary shares (other than paying cash in lieu of delivering
any fractional share), we would be required to settle a portion or all of our exchange obligation in cash, which could adversely affect our liquidity. In
addition, even if holders do not elect to exchange their Exchangeable Notes, the relevant accounting rules are complex and, depending on how we are
required to treat the Exchangeable Notes under applicable accounting rules, our liabilities could be adversely impacted.

Holders of Exchangeable Notes will not be entitled to any rights with respect to our ordinary shares prior to exchange, but they will be subject to all
changes made with respect to our ordinary shares to the extent our exchange obligation includes ordinary shares.

Holders of Exchangeable Notes will not be entitled to any rights with respect to our ordinary shares (including, without limitation, voting rights and rights
to receive any dividends or other distributions on our ordinary shares) prior to the exchange date relating to such notes (if we have elected to settle the
relevant exchange by delivering solely ordinary shares (other than paying cash in lieu of delivering any fractional share)) or the last trading day of the
relevant observation period (if we elect to pay and deliver, as the case may be, a combination of cash and ordinary shares in respect of the relevant
exchange), but holders of Exchangeable Notes will be subject to all changes affecting our ordinary shares to the extent our exchange obligation includes
ordinary shares. For example, if
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an amendment is proposed to our constitution requiring shareholder approval and the record date for determining the shareholders of record entitled to vote
on the amendment occurs prior to the exchange date related to a holder’s exchange of its Exchangeable Notes (if we have elected to settle the relevant
exchange by delivering solely ordinary shares (other than paying cash in lieu of delivering any fractional share)) or the last trading day of the relevant
observation period (if we elect to pay and deliver, as the case may be, a combination of cash and ordinary shares in respect of the relevant exchange), such
holder will not be entitled to vote on the amendment, although such holder will nevertheless be subject to any changes affecting our ordinary shares.

Upon exchange of the Exchangeable Notes, you may receive less valuable consideration than expected because the value of our ordinary shares may
decline after you exercise your exchange right but before we settle our exchange obligation.

Under the Exchangeable Notes, an exchanging holder will be exposed to fluctuations in the value of our ordinary shares during the period from the date
such holder surrenders Exchangeable Notes for exchange until the date we settle our exchange obligation. Upon exchange of the Exchangeable Notes, we
have the option to pay or deliver, as the case may be, cash, ordinary shares or a combination of cash and ordinary shares. If we elect to satisfy our
exchange obligation in cash or a combination of cash and ordinary shares, the amount of consideration that you will receive upon exchange of your
Exchangeable Notes will be determined by reference to the volume weighted average prices of our ordinary shares for each trading day in a 30-trading-day
observation period. As described under “Description of Exchangeable Notes—Exchange Rights—Settlement upon Exchange,” this period would be:

. subject to the second bullet below, if the relevant exchange date occurs prior to October 31, 2024, the 30 consecutive trading days beginning
on, and including, the second trading day immediately succeeding such exchange date;

. if the relevant exchange date occurs on or after the date of our issuance of a redemption notice with respect to the Exchangeable Notes and
prior to the close of business on the second scheduled trading day immediately preceding the relevant redemption date, the 30 consecutive
trading days beginning on, and including, the 31st scheduled trading day immediately preceding such redemption date; and

. subject to the second bullet above, if the relevant exchange date occurs on or after October 31, 2024, the 30 consecutive trading days
beginning on, and including, the 31st scheduled trading day immediately preceding the interest record date.

Accordingly, if the price of our ordinary shares decreases during this period, the amount and/or value of consideration you receive will be adversely
affected. In addition, if the market price of our ordinary shares at the end of such period is below the average of the daily volume weighted average prices
of our ordinary shares during such period, the value of any ordinary shares that you will receive in satisfaction of our exchange obligation will be less than
the value used to determine the number of shares that you will receive.

If we elect to satisfy our exchange obligation solely in our ordinary shares upon exchange of the Exchangeable Notes, we will be required to deliver the
ordinary shares, together with cash for any fractional share, on the second business day following the relevant exchange date. Accordingly, if the price of
our ordinary shares decreases during this period, the value of the shares that you receive will be adversely affected and would be less than the exchange
value of the Exchangeable Notes on the exchange date.

The Exchangeable Notes are not protected by financial covenants.

Although the Exchangeable Notes Indenture contains certain operating covenants, it does not contain any financial covenants or restrictions on the
payments of dividends by us, Iterum Bermuda or the Subsidiary Guarantors. The Exchangeable Notes Indenture contains no covenants or other provisions
to afford protection to holders of the Exchangeable Notes in the event of a Fundamental Change or other corporate transaction involving us except to the
extent described under “Description of Exchangeable Notes—Fundamental Change Permits Holders to Require Us to Repurchase Exchangeable Notes”
and “Description of Exchangeable Notes—Consolidation, Merger or Sale of Assets.”
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The exchange rate of the Exchangeable Notes may not be adjusted for all dilutive events.

The exchange rate of the Exchangeable Notes is subject to adjustment for certain events, including, but not limited to, the issuance of certain share
dividends on our ordinary shares, the issuance of certain rights, options or warrants (other than this Rights Offering), subdivisions, combinations,
distributions of capital shares, indebtedness, or assets, cash dividends, certain issuer tender or exchange offers and certain issuances for consideration per
share less than the then-current exchange price as described under “Description of Exchangeable Notes—Exchange Rights—Exchange Rate Adjustments.”
However, the exchange rate will not be adjusted for other events, such as a third-party tender or exchange offer, that may adversely affect the trading price
of the Exchangeable Notes or our ordinary shares. An event that adversely affects the value of the Exchangeable Notes may occur, and that event may not
result in an adjustment to the exchange rate.

The holders of the Private Placement Exchangeable Notes will have the ability to affect your rights under the Exchangeable Notes Indenture.

The Exchangeable Notes being offered in this Rights Offering will be governed by the same indenture as the Private Placement Exchangeable Notes.
Under the Exchangeable Notes Indenture, the holders of the Specified Percentage (as defined below under “Description of Exchangeable Notes—Certain
Covenants”) of the aggregate principal amount of the Exchangeable Notes (including the Private Placement Exchangeable Notes) then outstanding have
the ability to, among other things, allow us to take certain actions that are otherwise prohibited by the Exchangeable Notes Indenture’s negative covenants
(subject to a veto right held by a subset of the Exchangeable Note holders, which must include Sarissa except in specified circumstances), waive certain
defaults and modify certain rights and obligations under the Exchangeable Notes Indenture. There is approximately $51.6 million aggregate principal
amount of Private Placement Exchangeable Notes currently outstanding, of which $15.0 million aggregate principal amount is held by Sarissa. As a result
of their ownership, the holders of the Private Placement Exchangeable Notes will have the ability to affect the rights of holders of the Exchangeable Notes
purchased in this Rights Offering and otherwise take actions that holders of Exchangeable Notes purchased in this Rights Offering may not feel are in their
best interest.

Provisions in the Exchangeable Notes Indenture may deter or prevent a business combination that may be favorable to you.

If a Fundamental Change occurs prior to the interest record date of the Exchangeable Notes, holders of the Exchangeable Notes will have the right, at their
option, to require us to repurchase for cash all or a portion of their Exchangeable Notes. The negative covenants of the Exchangeable Notes Indenture also
prohibit us from undergoing a Change of Control Transaction (as defined below under “Description of Exchangeable Notes—Fundamental Change
Permits Holders to Require Us to Repurchase Exchangeable Notes”), other than a transaction in which each Exchangeable Note holder receives cash
consideration of at least 300% of the outstanding principal amount of its notes. Furthermore, the Exchangeable Notes Indenture prohibits us from engaging
in certain mergers or acquisitions unless, among other things, the surviving entity assumes our obligations under the Exchangeable Notes, the
Exchangeable Notes Indenture and the guarantees. These and other provisions in the Exchangeable Notes Indenture could deter or prevent a third party
from acquiring us even when the acquisition may be favorable to you.

Some significant restructuring transactions may not constitute a Fundamental Change, in which case we would not be obligated to offer to repurchase
the Exchangeable Notes.

Upon the occurrence of a Fundamental Change, you have the right to require us to repurchase all or a portion of your Exchangeable Notes. However, the
Fundamental Change provisions will not afford protection to holders of Exchangeable Notes in the event of other transactions that could adversely affect
the Exchangeable Notes. For example, transactions such as certain leveraged recapitalizations, refinancings, restructurings, business combinations or
acquisitions, depending on the structure, may not constitute a Fundamental Change requiring us to offer to repurchase the Exchangeable Notes. In the
event of any such transaction, the holders would not have the right to require us to repurchase the Exchangeable Notes, even though a transaction could
increase the amount of our indebtedness, or otherwise adversely affect our capital structure or any credit ratings, thereby adversely affecting the holders of
Exchangeable Notes.
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In addition, absent the occurrence of a Fundamental Change as described under “Description of Exchangeable Notes—Fundamental Change Permits
Holders to Require us to Repurchase Exchangeable Notes”, changes in the composition of our board of directors will not provide holders with the right to
require us to repurchase the Exchangeable Notes or to an increase in the exchange rate upon exchange.

We cannot assure you that an active trading market will develop for the Exchangeable Notes.

Prior to this Rights Offering, there has been no trading market for the Exchangeable Notes, and we do not intend to apply to list the Exchangeable Notes on
any securities exchange or to arrange for quotation on any automated dealer quotation system, except that we plan to apply to the Bermuda Stock Exchange
for listing and we will use our commercially reasonable efforts to procure approval for the listing of the Exchangeable Notes on the Bermuda Stock
Exchange pursuant to Section IIIB of the Bermuda Stock Exchange Listing Regulations. In addition, the liquidity of any trading market in the
Exchangeable Notes, and any market price quoted for the Exchangeable Notes, may be adversely affected by changes in the overall market for this type of
security and by changes in our financial performance or prospects or in the prospects for companies in our industry generally. As a result, we cannot assure
you that an active trading market will develop for the Exchangeable Notes. If an active trading market does not develop or is not maintained, the market
price and liquidity of the Exchangeable Notes may be adversely affected. In that case you may not be able to sell your Exchangeable Notes at a particular
time, or at all, or you may not be able to sell your Exchangeable Notes at a favorable price.

Any adverse rating of the Exchangeable Notes may cause their trading price to fall.

If a rating service were to rate the Exchangeable Notes and if such rating service were to lower its rating on the notes below the rating initially assigned to
the notes or otherwise announces its intention to put the notes on credit watch, the trading price of the Exchangeable Notes could decline.

The Exchangeable Notes will be issued with original issue discount for U.S. federal income tax purposes, and U.S. investors generally will be required
to include amounts representing OID in their gross income as it accrues each year, even though no cash payments will be made on the Exchangeable
Notes until maturity or an earlier redemption, repurchase or exchange.

The Exchangeable Notes will have original issue discount, or OID, for U.S. federal income tax purposes equal to the excess of the Exchangeable Note’s
stated redemption price at maturity over its issue price. An Exchangeable Note’s stated redemption price at maturity is the sum of all payments provided by
the terms of the Exchangeable Note, other than qualified stated interest. Qualified stated interest generally means stated interest that is unconditionally
payable in cash or in property (other than debt instruments of the issuer) at least annually at a single fixed rate. Because interest on the Exchangeable Notes
generally will not be paid until the maturity date, none of the interest paid on the Exchangeable Notes will be qualified stated interest, and the stated
redemption price at maturity will include all interest payments. The issue price of each Exchangeable Note is $768.73, which is significantly less than the
principal amount of such Exchangeable Note. See “Material Tax Consequences—Material U.S. Federal Income Tax Considerations for U.S. Holders—
Allocation of Subscription Price Among Exchangeable Note and Royalty-Linked Notes.” For these reasons, the Exchangeable Notes will be issued with
OID for U.S. federal income tax purposes, and the amount of such OID is substantial. U.S. investors generally will be required to include amounts
representing OID in their gross income as it accrues each year, even though no cash payments will be made on the Exchangeable Notes until maturity or an
earlier redemption, repurchase or exchange. See “Material Tax Consequences—Material U.S. Federal Income Tax Considerations for U.S. Holders—
Exchangeable Notes—Interest and OID on the Exchangeable Notes.”

In addition, we may be required to make payments of additional amounts to holders of Exchangeable Notes in certain circumstances as described below
under “Description of Exchangeable Notes—Regular Interest; Special Interest”, “—Fundamental Change Permits Holders to Require Us to Repurchase
Exchangeable Notes” and “—Optional Redemption.” Although we do not intend to take such position, these potential contingent payments could cause the
Exchangeable Notes to be contingent payment debt instruments for U.S. federal income tax purposes, in which case the OID on the Exchangeable Notes
likely would increase. See “Material Tax Consequences—Material U.S. Federal Income Tax Considerations for U.S. Holders—Exchangeable Notes—
Additional Payments,” for more information regarding the U.S. federal income tax consequences to U.S. investors if the Exchangeable Note are treated as

contingent payment debt instruments.
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You may be subject to tax if we make or fail to make certain adjustments to the exchange rate of the Exchangeable Notes even though you do not
receive a corresponding cash distrib

The exchange rate of the Exchangeable Notes will be adjusted in certain circumstances. Under Section 305(c) of the U.S. Internal Revenue Code of 1986,
as amended, or the Code, adjustments (or failures to make adjustments) that have the effect of increasing your proportionate interest in our assets or
earnings and profits may in some circumstances result in a deemed distribution to you for U.S. federal income tax purposes. Certain of the exchange rate
adjustments with respect to the Exchangeable Notes (including, without limitation, adjustments in respect of cash dividends to holders of our ordinary
shares) may result in deemed distributions to the holders of Exchangeable Notes even though they have not received any cash or property as a result of
such adjustments. Any deemed distributions will be taxable as a dividend, return of capital or capital gain in accordance with the distribution rules under
the Code. See “Material Tax Consequences—Material U.S. Federal Income Tax Considerations for U.S. Holders.”

Because the Exchangeable Notes will initially be issued in book-entry form, holders must rely on DTC’s procedures to receive communications
relating to the Exchangeable Notes and exercise their rights and remedies.

We will initially issue the Exchangeable Notes in the form of one or more global notes registered in the name of Cede & Co., as nominee of DTC.
Beneficial interests in global notes will be shown on, and transfers of global notes will be effected only through, the records maintained by DTC. Except in
limited circumstances, we will not issue certificated notes. See “Description of Exchangeable Notes—Book-Entry, Settlement and Clearance.”
Accordingly, if you own a beneficial interest in a global note, then you will not be considered an owner or holder of the Exchangeable Notes. Instead,
DTC or its nominee will be the sole holder of global notes. Unlike persons who have certificated notes registered in their names, owners of beneficial
interests in global notes will not have the direct right to act on our solicitations for consents or requests for waivers or other actions from holders. Instead,
those beneficial owners will be permitted to act only to the extent that they have received appropriate proxies to do so from DTC or, if applicable, a DTC
participant. The applicable procedures for the granting of these proxies may not be sufficient to enable owners of beneficial interests in global notes to
vote on any requested actions on a timely basis. In addition, notices and other communications relating to the Exchangeable Notes will be sent to DTC. We
expect DTC to forward any such communications to DTC participants, which in turn would forward such communications to indirect DTC participants.
But we can make no assurances that you will timely receive any such communications.

There can be no assurance that we will not be a passive foreign investment company for any taxable year, which could result in adverse U.S. federal
income tax consequences to U.S. investors.

In general, a corporation organized outside the United States will be classified for U.S. federal tax purposes as a passive foreign investment company, or
PFIC, for any taxable year in which either (i) 75% or more of its gross income consists of “passive income,” or (ii) 50% or more of the value of its assets
(generally determined on an average quarterly basis) consists of assets that produce, or are held for the production of, passive income. For purposes of the
above calculations, a foreign corporation that owns (or is treated as owning) at least 25% by value of the shares of another corporation is treated as if it
held its proportionate share of the assets of that other corporation and received directly its proportionate share of the income derived by that other
corporation. “Passive income” generally includes dividends, interest, rents, royalties and certain gains. Cash is a passive asset for these purposes. Goodwill
is generally characterized as a nonpassive or passive asset based on the nature of the income produced in the activity to which the goodwill is attributable.

Based on the expected nature and amount of our estimated gross income, the anticipated nature and estimated average value of our gross assets, the
expected proceeds of the Rights Offering and the transactions contemplated by the Purchase Agreement, the anticipated cash needs of our group’s
operations and the nature and extent of the active businesses conducted by our “25% or greater” owned subsidiaries, we do not expect that we will be
classified as a PFIC in the current taxable year. However, our PFIC status for any taxable year can be made only after the end of such year and will depend
on the composition of our income and assets and the value of our assets from time to time (which may be determined, in part, by reference to the market
price of our ordinary shares, which could be volatile). Furthermore, we will hold a substantial amount of cash following this offering, and the composition
of our income and assets for the current and future taxable years will be affected by how, and how quickly, we spend the cash we
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have on hand or raise in this offering. Accordingly, there can be no assurance that we will not be a PFIC for our current or any future taxable year. If we
were a PFIC for any taxable year during which a U.S. investor is treated as owning our ordinary shares, the U.S. investor generally would be subject to
adverse U.S. federal income tax consequences, possibly including increased tax liability on disposition gains and “excess distributions,” and additional
reporting requirements. See “Material Tax Consequences—Material U.S. Federal Income Tax Considerations for U.S. Holders—Ownership of Ordinary
Shares—Passive Foreign Investment Company Consequences.”

Risks Related to the Royalty-Linked Notes

The Royalty-Linked Notes are speculative in nature and there is no guarantee that holders will receive any royalty payments. We cannot predict the
amount or the timing of any future royalty payments.

The Royalty-Linked Notes do not confer any rights of ordinary share ownership or guaranteed payment to their holders, but merely represent the right to
receive a nominal principal payment at maturity, certain default interest and biannual payments based on a percentage of Iterum’s and its subsidiaries’
RLN Net Revenues (as defined below under “Description of Royalty-Linked Notes—RLN Net Revenues”) from sales of certain sulopenem Products (as
defined below). We refer to these payments as the “royalty payments”. Each holder of a Royalty-Linked Note will be entitled to royalty payments until it
has been paid a maximum return amount of $160.00 (or 4,000 times the principal amount of such note), which we refer to as the RLN Maximum Return
Amount. Accordingly, the RLN Maximum Return Amount for each Unit, each of which contains 50 Royalty-Linked Notes, is equal to $8,000.00 Royalty
payments will be made solely based on RLN Net Revenues through December 31, 2045, and in no event will Iterum Bermuda be obligated to make any
royalty payment in respect of the Royalty-Linked Notes on account of any assets or properties other than the RLN Net Revenues, a limitation on payment
that we refer to as the Limited Recourse Qualification. Moreover, if Iterum or a subsidiary thereof has not obtained approval from the U.S. Food and Drug
Administration, or the FDA, for one of the Products by December 31, 2025, no royalty payments will be made. The “Products” are sulopenem etzadroxil
and probenecid combined in a single bilayer tablet being developed by Iterum for oral administration and sulopenem antibiotic being developed by Iterum
for intravenous delivery.

We have not received FDA approval for sulopenem or any other product candidate, and we have not generated any product revenue. Due to, among other
things, the risks described in this “Risk Factors” section and those included in the documents incorporated by reference herein, there can be no assurance
that we will receive FDA approval on a Product or earn RLN Net Revenues ever and, consequently, holders of the Royalty-Linked Notes may never
receive any royalty payments in respect of the Royalty-Linked Notes or other value for the Royalty-Linked Notes.

If we do not receive FDA approval for a Product prior to December 31, 2025 or earn RLN Net Revenues, no royalty payment will be made in respect of
the Royalty-Linked Notes. Even if we generate RLN Net Revenues, we cannot predict their amount or the timing, and the payment rate for the Royalty-
Linked Notes will depend on which indications being developed by us (if any) are approved by the FDA. In addition, the Royalty-Linked Notes are subject
to the RLN Maximum Return Amount.

Accordingly, the Royalty-Linked Notes are speculative, and the Royalty-Linked Notes may ultimately have little or no value.

If ' we are unable to obtain marketing approval for a Product, or if thereafter we fail to commercialize a Product or experience significant delays in
doing so, we may not generate RLN Net Revenues.

We currently have no products approved for sale and have invested substantially all of our efforts and financial resources in the development of our
sulopenem program. Our ability to generate RLN Net Revenues is dependent on our ability to develop, obtain marketing approval for and successfully
commercialize a Product. The success of our sulopenem program will depend on several factors, including the following:

. successful enrollment in, and completion of, clinical trials, including our completion of our two Phase 3 clinical trials of oral sulopenem and
sulopenem;

. clinical trial results with safety, tolerability and efficacy profiles that are satisfactory to the FDA or any comparable foreign regulatory
authority;
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. timely completion of any additional clinical trials andnon-clinical studies conducted to support the filing for regulatory approvals of our
sulopenem program, if required by the FDA or any comparable foreign regulatory authority;
. receipt of marketing approvals from applicable regulatory authorities;

. establishment and maintenance of arrangements with third-party manufacturers to obtain commercial supply at a scale sufficient to meet
anticipated demand and at a cost appropriate for our commercialization;

. acquisition and maintenance of patent, trade secret and other intellectual property protection and regulatory exclusivity, both in the United
States and internationally, including our ability to maintain the Pfizer License;

. protection of our rights in our intellectual property portfolio;

. launch of commercial sales of oral sulopenem and sulopenem, if approved, whether alone or in collaboration with others;
. the effectiveness of our own or any future collaborators’ marketing, sales and distribution strategy and operations;

. acceptance of oral sulopenem and sulopenem, if approved, by patients, physicians and the medical community at large;

. our ability to obtain and sustain coverage and an adequate level of reimbursement by third-party payors;

. the prevalence, frequency and severity of adverse side effects of oral sulopenem and sulopenem;

. the availability, perceived advantages, relative cost and relative efficacy of alternative and competing therapies; and

. an acceptable safety profile of oral sulopenem and sulopenem following approval.

Many of these factors are beyond our control, including clinical development, the regulatory submission process, potential threats to our intellectual
property rights, manufacturing and the impact of competition. If we are unable to develop, receive marketing approval for, or successfully commercialize
oral sulopenem and sulopenem, or if we experience delays as a result of any of these factors or otherwise, our business could be materially harmed and we
may never generate RLN Net Revenues and, consequently, holders of the Royalty-Linked Notes may never receive any royalty payments.

If we fail to comply with our obligations in the Pfizer License, we could lose rights that are important to our business and the development of
sulopenem and we may not be able to continue developing or potentially ¢ ercialize sulopenem and never generate RLN Net Revenues, in which
case, holders of Royalty-Linked Notes would not receive any royalty payments.

We rely heavily on the Pfizer License, pursuant to which we exclusivelyin-license certain patent rights and know-how related to sulopenem etzadroxil and
certain know-how related to the IV formulation of sulopenem. The Pfizer License imposes diligence, development and commercialization timelines,
milestone payments, royalties, insurance and other obligations on us.

The Pfizer License gives us exclusive worldwide rights to develop, manufacture, and commercialize sulopenem etzadroxil and sulopenem, or any other
prodrug of sulopenem previously identified by Pfizer as well as the right to use relevant information and regulatory documentation developed by Pfizer to
support any regulatory filing worldwide. In exchange for those rights, we are obligated to satisfy diligence requirements, including using commercially
reasonable efforts to develop, obtain regulatory approval for and commercialize sulopenem etzadroxil and sulopenem by implementing a specified
development plan and providing an update on progress on an annual basis. Under the Pfizer License, we are also obligated to pay Pfizer milestone
payments upon the achievement of other specified regulatory and sales milestones as well as royalties ranging from a single-digit to mid-teens percentage
based on the amount of marginal net sales of each licensed product.

If we fail to comply with our obligations to Pfizer under the Pfizer License, Pfizer may have the right to terminate the Pfizer License, in which event we
would lose our rights to important intellectual property and not be able to develop, obtain regulatory approval for, manufacture or market any product
candidate that is covered by the Pfizer License, including the Products, which would materially harm our business, financial condition, results of
operations and growth prospects. Any termination of the Pfizer License would also mean that we may never recognize RLN Net Revenues, in which case
holders of Royalty-Linked Notes would not receive any royalty payments.
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Any Royalty Payments on the Royalty-Linked Notes will be paid from the same net revenues that will be needed to satisfy our obligations to Pfizer.

We are obligated to pay Pfizer potential future regulatory milestone payments, as well as potential sales milestones upon achievement of net sales ranging
from $250.0 million to $1.0 billion for each product type (sulopenem etzadroxil and other prodrugs, and sulopenem and other non-prodrugs). We are also
obligated to pay Pfizer royalties ranging from a single-digit to mid-teens percentage of marginal net sales of each licensed product. Because such payments
to Pfizer under the Pfizer License are not deducted in the calculation of RLN Net Revenues, our royalty payment obligations to holders of the Royalty-
Linked Notes will not be reduced to reflect the payment of our obligations to Pfizer. As a result, our available cash to pay both our obligations to Pfizer
and our obligations to the holders of the Royalty-Linked Notes will be more limited than our available cash would be if the obligations we owe Pfizer

were deducted in the calculation of RLN Net Revenues.

The Royalty-Linked Notes are subordinated to the Senior Debt and effectively subordinated to any of Iterum Bermuda’s existing or future secured debt
and any existing or future liabilities of Iterum Bermuda’s subsidiaries.

The Royalty-Linked Notes will rank senior in right of payment to any of Iterum Bermuda’s indebtedness that is expressly subordinated in right of payment
to the Royalty-Linked Notes and equal in right of payment to any of its liabilities that are not so subordinated (other than certain liabilities that are
preferred under applicable law), including the Private Placement Notes and the Exchangeable Notes. The Royalty-Linked Notes will, subject to the terms
of the Royalty-Linked Notes Indenture, be subordinated to the Senior Debt (as defined under “Description of Royalty-Linked Notes—Subordination”).
The Royalty-Linked Notes will effectively rank junior in right of payment to any of Iterum Bermuda’s secured indebtedness, including its obligations
under the Loan Agreement with SVB, to the extent of the value of the assets securing such indebtedness; and structurally junior to all indebtedness and
other liabilities (including trade payables) of Iterum Bermuda’s future subsidiaries.

Under the terms of the Royalty-Linked Notes Indenture, no payments may be made on the Royalty-Linked Notes at any time when a default is continuing
with respect to the Senior Debt.

In the event of Iterum Bermuda’s bankruptcy, liquidation, reorganization or other winding up, the holders of the Senior Debt will be entitled to receive
payment in full of all amounts due (or to become due) in respect of all Senior Debt before the holders of the Royalty-Linked Notes are entitled to receive
any payments. In addition, Iterum Bermuda’s assets that secure debt ranking senior or equal in right of payment to the Royalty-Linked Notes will be
available to pay obligations on the Royalty-Linked Notes only after the secured debt has been repaid in full from these assets, and the assets of its
subsidiaries will be available to pay obligations on the Royalty-Linked Notes only after all claims senior to the Royalty-Linked Notes have been repaid in
full. There may not be sufficient assets remaining to pay amounts due on any or all of the Royalty-Linked Notes then outstanding.

The royalty payment obligations in respect of the Royalty-Linked Notes will effectively rank junior in right of payment to, and are effectively
subordinated to, any of Iterum Bermuda’s other existing or future unsecured debt.

Because the royalty payment obligations in respect of the Royalty-Linked Notes are subject to the Limited Recourse Qualification, in the event that the
Company has not generated RLN Net Revenues requiring payment of such royalty obligations, such royalty payment obligations will effectively rank
junior in right of payment to, and are effectively subordinated to, any of Iterum Bermuda’s other unsecured indebtedness.

In the event of Iterum Bermuda’s bankruptcy, liquidation, reorganization or other winding up, the holders of such other unsecured indebtedness will be
entitled to receive payment from Iterum Bermuda without any requirement that such payment be shared ratably with the holders of the Royalty-Linked
Notes, except to the extent that the Company has generated RLN Net Revenues requiring payment of such royalty obligations.
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Each Guarantor’s guarantee of the Royalty-Linked Notes is subordinated to the Senior Debt and effectively subordinated to any existing future
secured debt and any existing or future liabilities of such Guarantor’s subsidiaries.

Each Guarantor’s guarantee of the Royalty-Linked Notes ranks senior in right of payment to any of such Guarantor’s indebtedness that is expressly
subordinated in right of payment to the guarantee and equal in right of payment to any of its liabilities that are not so subordinated (other than certain
liabilities that are preferred under applicable law), including the guarantees of the Private Placement Notes and the Exchangeable Notes. Each guarantee,
subject to the terms of the Royalty-Linked Notes Indenture, is subordinated to the Senior Debt. Each Guarantor’s guarantee effectively ranks junior in right
of payment to any of such Guarantor’s secured indebtedness, including its obligations under the Loan Agreement, to the extent of the value of the assets
securing such indebtedness; and structurally junior to all indebtedness and other liabilities (including trade payables) of such Guarantor’s existing or future
subsidiaries.

Under the terms of the Royalty-Linked Notes Indenture, no payments may be made on the Royalty-Linked Notes by a Guarantor at any time when a
default is continuing with respect to the Senior Debt.

In the event of a Guarantor’s bankruptcy, liquidation, reorganization or other winding up, the holders of the Senior Debt will be entitled to receive
payment in full of all amounts due (or to become due) in respect of all Senior Debt before the holders of the Royalty-Linked Notes are entitled to receive
any payments from such Guarantor. In addition, a Guarantor’s assets that secure debt ranking senior or equal in right of payment to the Guarantor’s
guarantee will be available to pay obligations on the Royalty-Linked Notes only after the secured debt has been repaid in full from these assets, and the
assets of its subsidiaries will be available to pay obligations on the Royalty-Linked Notes only after all claims senior to the guarantee have been repaid in
full. There may not be sufficient assets remaining to pay amounts due on any or all of the Royalty-Linked Notes then outstanding.

Because the royalty payment obligations of Iterum Bermuda are subject to the Limited Recourse Qualification, each Guarantor’s guarantee of the Royalty-
Linked Notes, to the extent in respect of such royalty payment obligations, is also limited by the Limited Recourse Qualification.

As of , 2020, Iterum and its subsidiaries (including the Subsidiary Guarantors) on a consolidated basis had $ million of outstanding
indebtedness (not including trade payables and other obligations incurred in the ordinary course of business), of which $ million was secured
indebtedness. This included $ million of indebtedness under the Private Placement Notes. After giving effect to the issuance of the Exchangeable
Notes and Royalty-Linked Notes (assuming all of the Rights offered are exercised), Iterum’s total consolidated indebtedness would have been
approximately $ million.

The guarantees of the Royalty-Linked Notes may be voided, subordinated or limited in scope under laws governing fraudulent transfers and
insolvency or under laws governing corporate authority.

There are multiple sources of law that may affect whether the guarantees of the Royalty-Linked Notes may be voided, subordinated or limited in scope.

Under U.S. federal andnon-U.S. bankruptcy laws and comparable provisions of state and non-U.S. fraudulent transfer laws, the guarantee of the Royalty-
Linked Notes by us and the Subsidiary Guarantors could be voided if, among other things, at the time we or they issued such guarantee, we or they:

. intended to hinder, delay or defraud any present or future creditor by making such guarantee; or

. received less than reasonably equivalent value or fair consideration for the incurrence of such indebtedness and:
. were insolvent or rendered insolvent by reason of such incurrence;
. were engaged in a business or transaction for which our remaining assets constituted unreasonably small capital; or
. intended to incur, or believed that we would incur, debts beyond our ability to pay such debts as they mature.
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The measures of insolvency for purposes of the foregoing considerations will vary depending upon the law applied in any proceeding with respect to the
foregoing. Generally, however, a guarantor in the United States would be considered insolvent if:

. the sum of its debts, including contingent liabilities, was greater than the saleable value of all of its assets;

. the present fair saleable value of its assets was less than the amount that would be required to pay its probable liabilities on its existing debts,
including contingent liabilities, as they become absolute and mature; or

. it was generally not paying or could not pay its debts as they become due.
We cannot be certain as to the standards a court would use to determine whether or not we or the Subsidiary Guarantors were solvent at the relevant time.

Whether we and the Subsidiary Guarantors received reasonably equivalent value in exchange for issuing guarantees of the Royalty-Linked Notes is a
question of fact that would take into account, among other things, the transfer of the proceeds of the issuance of the Royalty-Linked Notes by Iterum
Bermuda and the use of such proceeds by and for us and the Subsidiary Guarantors. Courts may vary the weight placed on the value to the group of entities
of which a Subsidiary Guarantor is a part, as a whole, of the transactions related to the guarantee of the Royalty-Linked Notes, when determining the value
received by a Subsidiary Guarantor from the transactions related to the guarantee of the Royalty-Linked Notes.

In addition, under the laws of the State of Delaware that apply to certain of the Subsidiary Guarantors, a guarantee may be invalidated if the guarantor does
not derive a benefit, directly or indirectly, from the transactions related to the guarantee, or if the issuance of the guarantee is not necessary or convenient
to the conduct, promotion or attainment of the business of the guarantor. Whether a relevant Subsidiary Guarantor derived a benefit, directly or indirectly,
from the transactions related to the guarantee of the Royalty-Linked Notes, and whether the guarantee of the Royalty-Linked Notes is necessary or
convenient to the conduct, promotion or attainment of the business of a relevant Subsidiary Guarantor, is a question of fact that would take into account,
among other things, the transfer of the proceeds of the issuance of the Royalty-Linked Notes by Iterum Bermuda and the use of such proceeds by the
relevant Subsidiary Guarantor. Courts may vary the weight placed on the value and benefit to the group of entities of which a relevant Subsidiary
Guarantor is a part, as a whole, of the transactions related to the guarantee of the Royalty-Linked Notes, when determining the value and benefit derived by
a relevant Subsidiary Guarantor from the transactions related to the guarantee of the Royalty-Linked Notes. The board of directors of each relevant
Subsidiary Guarantor has passed a resolution that the entry into the guarantee is necessary or convenient to the conduct, promotion or attainment of the
business of a relevant Subsidiary Guarantor. However, no assurance can be given that a court would agree with the board’s conclusion in this regard.

If a court voided or limited the scope of the guarantee or any payment under the guarantee of the Royalty-Linked Notes as a result of a fraudulent transfer
or as a matter of corporate law, or held it unenforceable for any other reason, the rights of holders of the Royalty-Linked Notes under the guarantee would
be seriously undermined and such holders could cease to have any claim against our or the Subsidiary Guarantor’s guarantee of the Royalty-Linked Notes.

The guarantee of the Royalty-Linked Notes by each of the Irish Guarantors, may be subject to review under Irish law in the following circumstances:

. the Irish Guarantor, having become the subject of liquidation proceedings within six months (or two years if the guarantee is given in favor
of anyone who is, in relation to the Irish Guarantor, a connected person) of issuing the guarantee, is made the subject of an application by the
liquidator, on behalf of the Irish Guarantor, to the Irish courts to void the guarantee on the grounds that the issuance of the guarantee
constituted a preference over other creditors at a time when the Irish Guarantor was insolvent;

. if the Irish Guarantor was wound up, the Irish courts, on the application of a liquidator or creditor, may, if it can be shown that the guarantee
or any payments made thereunder constituted a fraud on the Irish Guarantor, order a return of payments made by the Irish Guarantor under
the guarantee;

. if the guarantee is challenged on the grounds that there was no corporate benefit to the Irish Guarantor entering into the guarantee; or

. the Irish Guarantor having become insolvent, or deemed likely to become insolvent, is made the subject of court protection under the
examinership procedure (see further below) and the court approves a scheme for the compromise of the debts of the Irish Guarantor.
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Under the laws of Ireland, a guarantee may only be issued where the entity issuing the guarantee receives sufficient commercial benefit for doing so. If
there is insufficient commercial benefit, the beneficiary of the guarantee may not be able to rely on the authority of the directors of that entity to grant the
guarantee and accordingly a court may set aside the guarantee at the request of the entity’s shareholders or a liquidator. The board of directors of each
Irish Guarantor has passed a resolution that the entry into the guarantee is in its best interests and for its corporate benefit. However, no assurance can be
given that a court would agree with the board’s conclusion in this regard. In addition, in an insolvency of an Irish company, the claims of certain
preferential creditors (including the Irish Revenue Commissioners for certain unpaid taxes) will rank in priority to claims of unsecured creditors. If an Irish
Guarantor becomes subject to an insolvency proceeding and has obligations to creditors that are treated under Irish law as creditors that are senior relative
to the holders of the Royalty-Linked Notes, the holders of the Royalty-Linked Notes may suffer losses as a result of their subordinated status during such
insolvency proceeding.

If a court voided the guarantee or any payment under the guarantee of the Royalty-Linked Notes as a result of a fraudulent transfer or as a matter of
corporate law, or held it unenforceable for any other reason, the rights of holders of the Royalty-Linked Notes under the guarantee would be seriously
undermined and such holders could cease to have any claim against the Irish Guarantor’s guarantee of the Royalty-Linked Notes.

We and our subsidiaries operate or are incorporated in jurisdictions other than Ireland and the United States and may be subject to the insolvency,
bankruptcy and corporation laws of such other jurisdictions. The insolvency, bankruptcy and corporation laws of these jurisdictions may differ materially
from those of Ireland and those of the United States. In addition, there can be no assurance as to how the insolvency, bankruptcy or corporation laws of the
various jurisdictions in which we and our subsidiaries operate will be applied in relation to one another.

If an Irish Guarantor is unable to pay its debts, an examiner may be appointed under Irish law to oversee its operations and holders may be unable to
enforce their rights under the guarantee.

Examinership is a court procedure available under the Irish Companies Act to facilitate the survival of Irish companies in financial difficulties. If an Irish
Guarantor is unable, or likely to be unable, to pay its debts, the relevant Irish Guarantor, its directors, a contingent, prospective or actual creditor of it, or
its shareholders holding, at the date of presentation of the petition, not less than one-tenth of its voting share capital are each entitled to petition the Irish
courts for the appointment of an examiner.

If an examiner is appointed to an Irish Guarantor, a protection period, not exceeding 100 days, will be imposed so that the examiner can formulate and
implement his proposals for a compromise or scheme of arrangement. During the protection period, any enforcement action by a creditor is prohibited. In
addition, the Irish Guarantor would be prohibited from paying any debts existing at the time of the presentation of the petition to appoint an examiner. The
appointment of an examiner may restrict the ability of an Irish Guarantor to make timely payments under its guarantee and holders of Royalty-Linked
Notes may be unable to enforce their rights under the guarantee. During the course of examinership, holders’ rights under the guarantee may be affected
by the examiner’s exercise of his powers to, for example, repudiate contracts or impose a restriction or prohibition on further borrowings or the creation of
a security interest.

Further, a scheme of arrangement may be approved involving the writing down of the debt due by an Irish Guarantor to the holders of the Royalty-Linked
Notes irrespective of their views. In the event that a scheme of arrangement is not approved and an Irish Guarantor subsequently goes into liquidation, the
examiner’s remuneration and expenses (including certain borrowings incurred by the examiner on our behalf and approved by the Irish High Court) and
the claims of certain other creditors referred to above (including the Irish Revenue Commissioners for certain unpaid taxes) will take priority over the
amounts due by the relevant Irish Guarantor to the holders of the Royalty-Linked Notes.

Furthermore, a court may order that an examiner shall have any of the powers a liquidator appointed by court would have, which could include the power
to apply to have transactions set aside under section 604 or section 608 of the Irish Companies Act. We cannot be certain that, in the event of an Irish
Guarantor becoming insolvent, the guarantee of the Royalty-Linked Notes or any payment by such Irish Guarantor pursuant to such guarantee will not be
challenged by a liquidator or examiner or that a court would uphold such guarantee or payment.
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Tterum Bermuda is a finance company with no assets, operations, revenues or cash flows other than those related to the Royalty-Linked Notes and the
Exchangeable Notes being offered hereby and, as a result, investors in the Royalty-Linked Notes will be relying primarily on the repayment of intra-
group loans made with the net proceeds from the issuance of the Royalty-Linked Notes and the guarantees for satisfaction of the obligations under the
Royalty-Linked Notes.

Iterum Bermuda is a finance subsidiary of ours with no assets, operations, revenues or cash flows other than those related to the issuance, administration
and repayment of the Royalty-Linked Notes and the Exchangeable Notes issued in the Private Placement and being offered hereby, and intra-group loans
made and expected to be made by Iterum Bermuda to us with the net proceeds from the Private Placement and, if any, from the offering of the Royalty-
Linked Notes and the Exchangeable Notes in the Rights Offering. The intra-group loan of the net proceeds of the Royalty-Linked Notes issued in the
Private Placement is, and any future intra-group loans of the proceeds of the Royalty-Linked Notes issued in the Rights Offering will be, on identical
payment terms to the Royalty-Linked Notes Indenture. Therefore when a payment is required by Iterum Bermuda under the terms of the Royalty-Linked
Notes, an identical amount will automatically become due and owing by us to Iterum Bermuda under the intra-group loan; however, Iterum does not
intend to segregate any amounts from potential revenues from the Products in a separate pool or account. In addition, there is no intention to assign any of
the intellectual property rights relating to the Products upon which the royalty payments will be based to Iterum Bermuda and those intellectual property
rights are expected to remain with Iterum Therapeutics International Limited. As a result, the ability of Iterum Bermuda to meet its obligations under the
Royalty-Linked Notes is limited, and investors in the Royalty-Linked Notes will be primarily dependent on our ability to repay the intra-group loans made
and expected to be made and our and the Subsidiary Guarantors’ guarantees. Thus, investors in the Royalty-Linked Notes will be primarily dependent on
the future performance, the results of operations and financial condition of us and our consolidated subsidiaries for satisfaction of Iterum Bermuda’s
obligations under the Royalty-Linked Notes. As to royalty payment obligations in respect of the Royalty-Linked Notes, these limitations are in addition to
the Limited Recourse Qualification and further limit potential royalty payments in respect of the Royalty-Linked Notes.

Redemption may adversely affect your return on the Royalty-Linked Notes.

With the consent of the Senior Debt holders, we may at any time redeem all, but not less than all, of the Royalty-Linked Notes in exchange for a cash
amount per note equal to the RLN Maximum Return Amount of such note less payments made through the applicable redemption date in respect of such
note, plus any accrued but unpaid default interest other than certain default interest in respect of uncurable defaults. In the event the applicable redemption
date occurs prior to FDA approval and the first commercial sale of the Products and within 60 days of a change of control of Iterum, the redemption price
will be reduced to 50% of the RLN Maximum Return Amount of such note less payments made through the applicable redemption date in respect of such
note, plus any accrued but unpaid default interest. In that case, redemption may adversely affect your return on the Royalty-Linked Notes. See
“Description of Royalty-Linked Notes—Optional Redemption.”

The Royalty-Linked Notes are not protected by financial covenants.

Although the Royalty-Linked Notes Indenture contains certain operating covenants, it does not contain any financial covenants or restrictions on the
payments of dividends by us, Iterum Bermuda or the Subsidiary Guarantors. The Royalty-Linked Notes Indenture contains no covenants or other
provisions to afford protection to holders of the Royalty-Linked Notes in the event of a Fundamental Change or other corporate transaction involving us
except to the extent described under “Description of Royalty-Linked Notes—Consolidation, Merger or Sale of Assets.”

The holders of the Private Placement Royalty-Linked Notes will have the ability to affect your rights under the Royalty-Linked Notes Indenture.

The Royalty-Linked Notes being offered in this Rights Offering will be governed by the same indenture as the Private Placement Royalty-Linked Notes.
Under the Royalty-Linked Notes Indenture, the holders representing the right to receive no less than a majority of the aggregate principal amount of the
Royalty-Linked Notes (including the Private Placement Royalty-Linked Notes) then outstanding have the ability to, among other things, allow us to take
certain actions that are otherwise prohibited by the Royalty-Linked Notes Indenture’s negative covenants (subject to a veto right held by a subset of the
Royalty-Linked Note holders, which must include Sarissa except in specified circumstances), waive certain defaults and modify certain rights and
obligations under the Royalty-L