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Approximate date of commencement of proposed sale to the public: From time to time after the effective date of this
registration statement as determined by the registrant.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box:  o

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box:  ý

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.  o

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.  o

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box.  o

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box.  o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act.        (Check one):
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Large accelerated filer  o Accelerated filer  o

Non-accelerated filer  o Smaller reporting company  ý
(Do not check if a smaller reporting company)

CALCULATION OF REGISTRATION FEE

Title of Each Class of
Securities to be Registered

Amount to
be Registered

Proposed
Maximum
Offering Price
per Unit

Proposed Maximum
Aggregate Offering
Price

Amount of
Registration Fee (1)

Common Stock, $0.01 par value (2) (3) (3) 0
Preferred Stock, $0.01 per value (2) (3) (3) 0
Debt Securities (2) (3) (3) 0
Warrants (2) (3) (3) 0
Rights (2) (3) (3) 0
Units (2) (3) (3) 0
Total $ 100,000,000 $ 12,450.00

(1)       Calculated pursuant to Rule 457(o) under the Securities Act of 1933, as amended, based on the proposed
maximum aggregate offering price.

(2)       There are being registered hereunder such indeterminate number of shares of common stock, such
indeterminate number of shares of preferred stock, such indeterminate principal amount of debt securities, such
indeterminate number of warrants and rights to purchase common stock or debt securities, and such indeterminate
number of units, as shall have an aggregate initial offering price not to exceed $100,000,000. If any debt securities are
issued at an original issue discount, then the offering price of such debt securities shall be in such greater principal
amount as shall result in an aggregate initial offering price not to exceed $100,000,000, less the aggregate dollar
amount of all securities previously issued hereunder. Any securities registered hereunder may be sold separately or as
units with other securities registered hereunder. The proposed maximum initial offering price per unit will be
determined, from time to time, by the registrant in connection with the issuance by the registrant of the securities
registered hereunder. The securities registered also include such indeterminate number of shares of common stock and
amount of debt securities as may be issued upon conversion of or exchange for debt securities that provide for
conversion or exchange, upon exercise of warrants or rights or pursuant to the anti-dilution provisions of any such
securities. In addition, pursuant to Rule 416 under the Securities Act of 1933, as amended, the shares being registered
hereunder include such indeterminate number of shares of common stock as may be issuable with respect to the shares
being registered hereunder as a result of stock splits, stock dividends or similar transactions.

(3)       The proposed maximum aggregate offering price per class of security will be determined from time to time by
the registrant in connection with the issuance by the registrant of the securities registered hereunder and is not
specified as to each class of security pursuant to General Instruction II.D. of Form S-3 under the Securities Act of
1933, as amended.

THE REGISTRANT HEREBY AMENDS THIS REGISTRATION STATEMENT ON SUCH DATE OR DATES AS
MAY BE NECESSARY TO DELAY ITS EFFECTIVE DATE UNTIL THE REGISTRANT SHALL FILE A
FURTHER AMENDMENT WHICH SPECIFICALLY STATES THAT THIS REGISTRATION STATEMENT
SHALL THEREAFTER BECOME EFFECTIVE IN ACCORDANCE WITH SECTION 8(a) OF THE SECURITIES
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ACT OF 1933, AS AMENDED, OR UNTIL THE REGISTRATION STATEMENT SHALL BECOME EFFECTIVE
ON SUCH DATE AS THE SECURITIES AND EXCHANGE COMMISSION, ACTING PURSUANT TO SAID
SECTION 8(a), MAY DETERMINE.
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THE INFORMATION IN THIS PROSPECTUS IS NOT COMPLETE AND MAY BE CHANGED. WE MAY NOT
SELL THESE SECURITIES UNTIL THE REGISTRATION STATEMENT FILED WITH THE SECURITIES AND
EXCHANGE COMMISSION IS EFFECTIVE. THIS PROSPECTUS IS NOT AN OFFER TO SELL THESE
SECURITIES AND IS NOT SOLICITING AN OFFER TO BUY THESE SECURITIES IN ANY STATE WHERE
THE OFFER OR SALE IS NOT PERMITTED.

SUBJECT TO COMPLETION, DATED June 25, 2018 

PROSPECTUS

BELLEROPHON THERAPEUTICS, INC.

$100,000,000 

COMMON STOCK
PREFERRED STOCK
DEBT SECURITIES
WARRANTS
RIGHTS
UNITS

This prospectus will allow us to issue, from time to time at prices and on terms to be determined at or prior to the time
of the offering, up to $100,000,000 of any combination of the securities described in this prospectus, either
individually or in units. We may also offer common stock or preferred stock upon conversion of or exchange for the
debt securities; common stock or preferred stock or debt securities upon the exercise of warrants or rights.

This prospectus describes the general terms of these securities and the general manner in which these securities will be
offered. We will provide you with the specific terms of any offering in one or more supplements to this prospectus.
The prospectus supplements will also describe the specific manner in which these securities will be offered and may
also supplement, update or amend information contained in this document. You should read this prospectus and any
prospectus supplement, as well as any documents incorporated by reference into this prospectus or any prospectus
supplement, carefully before you invest.

Our securities may be sold directly by us to you, through agents designated from time to time or to or through
underwriters or dealers. For additional information on the methods of sale, you should refer to the section entitled “Plan
of Distribution” in this prospectus and in the applicable prospectus supplement. If any underwriters or agents are
involved in the sale of our securities with respect to which this prospectus is being delivered, the names of such
underwriters or agents and any applicable fees, commissions or discounts and over-allotment options will be set forth
in a prospectus supplement. The price to the public of such securities and the net proceeds that we expect to receive
from such sale will also be set forth in a prospectus supplement.

Our common stock is listed on the Nasdaq Global Market, under the symbol “BLPH.” On June 22, 2018, the last
reported sale price of our common stock on the Nasdaq Global Market was $2.87 per share.

Investing in our securities involves a high degree of risk. Before deciding whether to invest in our securities, you
should consider carefully the risks that we have described on page 7 of this prospectus under the caption “Risk Factors.”
We may include specific risk factors in supplements to this prospectus under the caption “Risk Factors.” This prospectus
may not be used to sell our securities unless accompanied by a prospectus supplement.
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Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a
criminal offense.

The date of this prospectus is                                 , 2018.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or SEC,
utilizing a “shelf” registration process. Under this shelf registration process, we may offer shares of our common stock,
preferred stock, various series of debt securities and/or warrants or rights to purchase any of such securities, either
individually or in units, in one or more offerings, with a total value of up to $100,000,000. This prospectus provides
you with a general description of the securities we may offer. Each time we offer a type or series of securities under
this prospectus, we will provide a prospectus supplement that will contain specific information about the terms of that
offering.

This prospectus does not contain all of the information included in the registration statement. For a more complete
understanding of the offering of the securities, you should refer to the registration statement, including its exhibits.
The prospectus supplement may also add, update or change information contained or incorporated by reference in this
prospectus. However, no prospectus supplement will offer a security that is not registered and described in this
prospectus at the time of its effectiveness. This prospectus, together with the applicable prospectus supplements and
the documents incorporated by reference into this prospectus, includes all material information relating to the offering
of securities under this prospectus. You should carefully read this prospectus, the applicable prospectus supplement,
the information and documents incorporated herein by reference and the additional information under the heading
“Where You Can Find More Information” before making an investment decision.

You should rely only on the information we have provided or incorporated by reference in this prospectus or any
prospectus supplement. We have not authorized anyone to provide you with information different from that contained
or incorporated by reference in this prospectus. No dealer, salesperson or other person is authorized to give any
information or to represent anything not contained or incorporated by reference in this prospectus. You must not rely
on any unauthorized information or representation. This prospectus is an offer to sell only the securities offered
hereby, but only under circumstances and in jurisdictions where it is lawful to do so. You should assume that the
information in this prospectus or any prospectus supplement is accurate only as of the date on the front of the
document and that any information we have incorporated herein by reference is accurate only as of the date of the
document incorporated by reference, regardless of the time of delivery of this prospectus or any sale of a security.

We further note that the representations, warranties and covenants made by us in any agreement that is filed as an
exhibit to any document that is incorporated by reference in the accompanying prospectus were made solely for the
benefit of the parties to such agreement, including, in some cases, for the purpose of allocating risk among the parties
to such agreements, and should not be deemed to be a representation, warranty or covenant to you. Moreover, such
representations, warranties or covenants were accurate only as of the date when made. Accordingly, such
representations, warranties and covenants should not be relied on as accurately representing the current state of our
affairs.

This prospectus may not be used to consummate sales of our securities, unless it is accompanied by a prospectus
supplement. To the extent there are inconsistencies between any prospectus supplement, this prospectus and any
documents incorporated by reference, the document with the most recent date will control.

We were incorporated under the laws of the State of Delaware on October 17, 2013 under the name Ikaria
Development LLC. We changed our name to Bellerophon Therapeutics LLC on January 27, 2014. On February 12,
2015, we converted from a Delaware limited liability company into a Delaware corporation and changed our name to
Bellerophon Therapeutics, Inc. We currently have three wholly-owned subsidiaries: Bellerophon BCM LLC, a
Delaware limited liability company; Bellerophon Pulse Technologies LLC, a Delaware limited liability company; and
Bellerophon Services, Inc., a Delaware corporation.  
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Unless the context otherwise requires, “Bellerophon,” “the Company,” “we,” “us,” “our” and similar terms refer to Bellerophon
Therapeutics, Inc.

i
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PROSPECTUS SUMMARY

The following is a summary of what we believe to be the most important aspects of our business and the offering of
our securities under this prospectus. We urge you to read this entire prospectus, including the more detailed
consolidated financial statements, notes to the consolidated financial statements and other information incorporated by
reference from our other filings with the SEC or included in any applicable prospectus supplement. Investing in our
securities involves risks. Therefore, carefully consider the risk factors set forth in any prospectus supplements and in
our most recent annual and quarterly filings with the SEC, as well as other information in this prospectus and any
prospectus supplements and the documents incorporated by reference herein or therein, before purchasing our
securities. Each of the risk factors could adversely affect our business, operating results and financial condition, as
well as adversely affect the value of an investment in our securities. 

Overview

We are a clinical-stage therapeutics company focused on developing innovative products at the intersection of drugs
and devices that address significant unmet medical needs in the treatment of cardiopulmonary diseases. Our focus is
the continued development of our nitric oxide therapy for patients with pulmonary hypertension, or PH, using our
proprietary delivery system, INOpulse, with pulmonary arterial hypertension, or PAH, representing the lead
indication. Our INOpulse platform is based on our proprietary pulsatile nitric oxide delivery device.

Our Development Program

The following table summarizes key information about our primary development product, INOpulse, and indications
for which we have worldwide commercialization rights.

From the inception of our business through December 31, 2017, $261.7 million was invested in our development
programs. Prior to our February 2015 initial public offering, or IPO, our sole source of funding was investments in us
by our former parent company, Ikaria, Inc. (a subsidiary of Mallinckrodt plc), or Ikaria.  As used herein, unless the
context otherwise requires, references to “Ikaria” refer to Ikaria, Inc. and its subsidiaries and any successor entity. 

INOpulse

Our INOpulse program is an extension of the technology used in hospitals to deliver continuous-flow inhaled nitric
oxide. Use of inhaled nitric oxide is approved by the FDA and certain other regulatory authorities to treat persistent
PH of the newborn. Ikaria has marketed continuous-flow inhaled nitric oxide as INOmax for hospital use in this
indication since FDA approval in 1999. In October 2013, Ikaria transferred to us exclusive worldwide, royalty-free
rights to develop and commercialize pulsed nitric oxide in PAH, PH associated with chronic obstructive pulmonary
disease, or PH-COPD, and PH associated with idiopathic pulmonary fibrosis, or PH-IPF. In July 2015, we expanded
the scope of our license to allow us to develop our INOpulse program for the treatment of chronic thromboembolic
PH, or CTEPH, PH associated with sarcoidosis and PH associated with pulmonary edema from high altitude sickness
with a royalty equal to 5% of net sales of any commercial products for these three additional indications. In November
2015, we entered into an amendment to our exclusive cross-license, technology transfer and regulatory matters
agreement with Ikaria that included a royalty equal to 3% of net sales of any commercial products for PAH. Our
INOpulse program is built on scientific and technical expertise developed for the therapeutic delivery of inhaled nitric
oxide. In 2010 and 2012, respectively, Ikaria submitted investigational new drug

Edgar Filing: Bellerophon Therapeutics, Inc. - Form S-3

10



1

Edgar Filing: Bellerophon Therapeutics, Inc. - Form S-3

11



applications, or INDs, for INOpulse for the treatment of patients with PAH and PH-COPD. PAH is a form of PH that
is closely related to persistent PH of the newborn. These INDs were included in the assets that were transferred to us
by Ikaria.
Nitric oxide is naturally produced and released by the lining of the blood vessels and results in vascular smooth
muscle relaxation, an important factor in regulating blood pressure. Relaxation of the muscles of the blood vessels
allows the heart to increase blood flow to tissues and organs of the body, including the lung. When administered
through inhalation, nitric oxide acts to selectively reduce pulmonary arterial pressure in the lung with minimal effects
on blood pressure outside of the lungs, an important safety consideration.
Inhaled nitric oxide is widely used in the hospital setting for the treatment of a variety of conditions and, as reported
by Ikaria, over 600,000 patients have been treated with inhaled nitric oxide worldwide since its first such use.
However, chronic outpatient use of this therapy has previously been limited by a lack of a safe and compact delivery
system for outpatient use. We have designed our INOpulse device, which is the means by which inhaled nitric oxide is
delivered to the patient, to be portable, which enables use by ambulatory patients on a daily basis inside or outside
their homes. Our INOpulse device has a proprietary mechanism that delivers brief, targeted pulses of nitric oxide
timed to occur at the beginning of a breath for delivery to the well-ventilated alveoli of the lungs, which minimizes the
amount of drug required for treatment. We estimate this, and the higher concentration of nitric oxide we use, reduces
the volume of drug delivered to approximately 5% of the volume required for equivalent alveolar absorption using
standard continuous flow delivery systems, and also reduces the amount of nitric oxide, as well as its by-product
nitrogen dioxide, that is exhaled and released into the patient’s environment. INOpulse is designed to automatically
adjust nitric oxide delivery based on a patient’s breathing pattern to deliver a constant and appropriate dose of the
inhaled nitric oxide over time, independent of the patient’s activity level, thus ensuring more consistent dosing of the
nitric oxide to the alveoli of the lungs.
In our previous Phase 2 INOpulse clinical trials, we used the first generation INOpulse device, which we refer to as
the INOpulse DS device. Beginning with our Phase 3 trial of INOpulse for PAH in 2016, we have begun using our
second generation device, which we refer to as the INOpulse device. The INOpulse device has approximately the
same dimensions as a paperback book and weighs approximately 2.5 pounds. The INOpulse device has a simple and
intuitive user interface and a battery life of approximately 16 hours when recharged, which takes approximately four
hours and can be done while the patient sleeps. Based on the doses we have evaluated in our clinical trials, we expect
that most patients will use two cartridges a day. The INOpulse device incorporates our proprietary triple-lumen nasal
cannula, safety systems and proprietary software algorithms. The triple-lumen nasal cannula enables more accurate
dosing of nitric oxide and minimizes infiltration of oxygen, which can react with nitric oxide to form nitrogen dioxide.
Our triple-lumen nasal cannula consists of a thin, plastic tube that is divided into three channels from end-to-end,
including at the prongs that are placed in the patient’s nostrils, with one channel delivering inhaled nitric oxide, a
second for breath detection and a third available for oxygen delivery. INOpulse is configured to be highly portable and
compatible with long-term oxygen therapy, or LTOT, systems via nasal cannula delivery.
The INOpulse device has been well received by patients in the usability research we have conducted. In addition to the
baseline testing on the original INOpulse DS device, we have conducted two rounds of testing with COPD and PAH
patients to evaluate the user interface, loading mechanism, size, carrying bag and other features. In the usability
research we have conducted, all eight patients with experience with the INOpulse DS device responded positively to
the INOpulse device, and several of these patients indicated that the ability to take the INOpulse device outside the
home would likely reduce concerns with maintaining compliance. We conducted two studies to assess the
environmental and the expiratory concentration of nitrogen dioxide associated with use of the INOpulse delivery
system. Both studies found that the nitrogen dioxide levels were below the National Ambient Air Quality Standards.
Our technology is based on patents we have exclusively licensed from Ikaria for the treatment of PAH, PH-COPD,
PH-IPF, CTEPH, PH associated with sarcoidosis and PH associated with pulmonary edema from altitude sickness
which, collectively, we refer to as the Bellerophon indications. These include patents with respect to the pulsed
delivery of nitric oxide to ensure a consistent dose over time, which expire as late as 2027 in the United States and as
late as 2026 in certain other countries, as well as with respect to the special triple-lumen cannula that allows for safer
and more accurate dosing of pulsed nitric oxide, which expires in 2033 in the United States and abroad. We have also
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licensed several other patent applications from Ikaria for certain of the innovations included in the INOpulse device
and certain of the resulting patents, if issued, would expire as late as 2030 in the United States. We have also
expanded our patent portfolio by filing several Company-owned patent applications relating to the use of nitric oxide
that will expire as late as 2038.
During January 2016, the European Patent Office issued a Notice of Intention to Grant a European Patent that
provides protection for our INOpulse program. The patent, entitled “System of Administering a Pharmaceutical Gas to
a Patient,” covers the ability to provide a known amount of pharmaceutical gas to a patient regardless of the patient
inspiration rate or volume and distinguishes the INOpulse® delivery system from others on the market. This patent
was granted by the European Patent Office on March 30, 2016, and was subsequently validated in 30 European
countries. Also during January 2016, we received European Conformity, or EC, Certification for our proprietary new,
INOpulse® drug-device delivery system. This EC Certification grants CE marking on the INOpulse product, which
confirms INOpulse compliance with the essential

2
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requirements of the relevant European health, safety and environment protection legislation of the European Union.
This certification covers the design, development and manufacture of inhaled pulsatile nitric oxide drug delivery
systems including our triple-lumen cannula and application software.

INOpulse for PAH

We are developing INOpulse for the treatment of PAH to address a significant and unmet medical need in an orphan
disease, which is a disease that affects fewer than 200,000 individuals in the United States. This program represents a
potential first-in-class therapy for this indication. In 2011, the FDA granted orphan drug designation to our nitric
oxide program for the treatment of PAH. If a product with an orphan drug designation is the first to receive FDA
approval, the FDA will not approve another product for the same indication that uses the same active ingredient for
seven years, except in a limited number of specific situations such as another product being shown to be clinically
superior.
PAH is characterized by abnormal constriction of the arteries in the lung that increases the blood pressure in the lungs
which, in turn, results in abnormal strain on the heart’s right ventricle, eventually leading to heart failure. While
prevalence data varies widely, we estimate that there are a total of at least 35,000 patients currently diagnosed with
and being treated for PAH in the United States and European Union. Moreover, because PAH is rare and causes
varied symptoms, we believe there is significant under-diagnosis of the condition at its early stages. There are several
approved therapies for PAH, and we estimate, based on public product sales data, that 2014 combined global sales for
these therapies were over $4.6 billion with a compounded annual growth rate of approximately 7%. Most PAH
patients are treated with multiple medications and many are on supportive therapy. We believe that 40 to 60% of PAH
patients are on LTOT. Despite the availability of multiple therapies for this condition, PAH continues to be a
life-threatening, progressive disorder. A French registry initiated in 2002 and a U.S. registry initiated in 2006 estimate
that the median survival of patients with PAH is three and five years from initial diagnosis, respectively.
We completed a randomized, placebo-controlled, double-blind Phase 2 clinical trial of INOpulse for PAH in October
2014, which was Part 1 of the trial. In February 2016, we announced positive data from the final analysis of Part 2 of
our Phase 2 clinical trial of INOpulse for PAH. The data reinforced the results from October 2014 and indicated a
sustainability of benefit to PAH patients who received INOpulse therapy at the 75 mcg dose for an average of greater
than 12 hours per day and were also treated with LTOT. After reaching agreement with the FDA, and the EMA on our
Phase 3 protocol, we are moving forward with Phase 3 development. In September 2015, the FDA agreed to a SPA for
our Phase 3 PAH program for INOpulse, which will include two confirmatory clinical trials. The INOvation-1 trial
has been initiated with the first patient enrolled in June 2016. During January 2017, we received confirmation from
the FDA of its acceptance of all modifications proposed by us to our Phase 3 program. Under the newly modified
Phase 3 program, the ongoing one-year INOvation-1 study, and a second confirmatory randomized withdrawal study
with approximately 40 patients who will be crossing over from the INOvation-1 study, can serve as the two adequate
and well-controlled studies to support a NDA filing for INOpulse in PAH subjects on LTOT. Both studies include an
interim analysis approximately half-way through each study to assess for efficacy and futility. The interim analysis for
the INOvation-1 study also includes a potential sample size reassessment. In January 2018, we announced our
INOvation-1 study enrollment exceeded 100 patients, representing more than half of the anticipated enrollment.

INOpulse for PH-COPD

We are also developing INOpulse for the treatment of PH-COPD. COPD is a disease characterized by progressive and
persistent airflow limitations. Patients with more severe COPD frequently have hypoxemia, or an abnormally low
level of oxygen in the blood, and may be treated with LTOT. Despite treatment with oxygen, hypoxemia can progress
and contribute to PH. In 2010, Datamonitor estimated that over 1.4 million COPD patients in the United States were
being treated with LTOT. Based on academic studies, we estimate that 50% of COPD patients on LTOT have PH.
PH-COPD patients have a lower median life expectancy and a higher rate of hospitalization than COPD patients with
similar respiratory disease but without PH. Currently, there are no approved therapies for treating PH-COPD, and the
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only generally accepted treatments are LTOT, pulmonary rehabilitation and lung transplant. The overall COPD
market in the United States was estimated to be approximately $32 billion in 2010 with a compounded annual growth
rate of approximately 4% (Ford et al., Chest, 2015, Vol 147, pp 31-45).
The data from an initial three-month, open-label chronic-use Phase 2 trial conducted by a third party, which we
in-licensed, showed that pulsed inhaled nitric oxide significantly reduced pulmonary arterial pressures in PH-COPD
patients on LTOT and did so without causing hypoxemia, which is a significant concern for these patients. The FDA
asked us to confirm the dose range and the safety related to hypoxemia in PH-COPD patients using the INOpulse
device, prior to proceeding to large scale trials. Following this guidance, we conducted a Phase 2 acute dose ranging
randomized placebo-controlled trial in 159 patients with the INOpulse DS device, with doses ranging from 3 mcg to
75 mcg. This trial, which we completed in July 2014, identified a dose range that showed similar reduction in
pulmonary arterial pressure versus baseline when compared to the initial acute effects of pulsed inhaled nitric oxide in
the original chronic-use trial. In addition, in our confirmatory trial, none

3
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of the INOpulse doses tested had an adverse effect on hypoxemia relative to placebo. While the reduction in
pulmonary arterial pressure did not reach statistical significance versus placebo in this acute setting, which was the
primary endpoint of the trial, we believe that the results have confirmed a dose range for this therapy that delivers a
significant reduction in pulmonary arterial pressure versus baseline and does not cause hypoxemia in patients with
PH-COPD. In September 2015, an oral presentation of late-breaking data from a clinical trial sponsored by us was
presented at the European Respiratory Society International Congress 2015 in Amsterdam. The data showed that
INOpulse improved vasodilation in patients with PH-COPD. In July 2016, the results were published in the
International Journal of COPD in an article titled “Pulmonary vascular effects of pulsed inhaled nitric oxide in COPD
patients with pulmonary hypertension”. Building upon this and other work we have done during recent quarters, we
have initiated additional Phase 2 testing for the use of the INOpulse device for PH-COPD patients to evaluate the
potential benefit of chronic use on exercise capacity, and enrolled the first patient in October 2016. In May 2018, we
announced that we reached agreement with the FDA on all key aspects of our planned Phase 2b study of INOpulse for
treatment of PH-COPD.

INOpulse for PH-ILD
We are also developing INOpulse for the treatment of PH-ILD. ILD is a general category that includes many different
lung conditions.  All ILDs affect the interstitium, a lace-like network of tissue that extends throughout both lungs.
ILDs are a chronic progressive disease of destruction of the airways and lung tissue. This results in scarring,
thickening of the lung tissue causing insufficient ability for the lungs to oxygenate blood to be delivered to the body,
caused by imbalance in mediators and chronic inflammation. While ILD is primarily a respiratory disease, it can also
affect the pulmonary blood circulation, resulting in vascular remodeling and pulmonary hypertension. Chronic
elevation of the pulmonary artery pressures puts stress on the right ventricle and can lead to right ventricular failure.
One of the largest and most serious subsets of ILDs is IPF, a progressive disease of unknown etiology associated with
growth of fibrotic tissue in the lungs causing hypoxemia, dyspnea, fatigue and cough. The median survival is only two
to three years. Based on academic studies, we estimate the prevalence of IPF in the United States at approximately
90,000 patients, with 20-40% suffering from pulmonary hypertension. PH with IPF increases mortality. The presence
of PH correlates most closely with the need for oxygen therapy. The two therapies that are currently approved for IPF,
Nintedanib and Pirfenidone, cost approximately $100,000 per year.
iNO may improve outcomes in PH-IPF by both improving Ventilation-Perfusion, or V/Q, matching with increases in
arterial oxygenation and by lowering pulmonary artery pressures. It has been shown (Yoshida et al., Eur Respir J
1997: 10: 2051-2054) that inhalation of nitric oxide significantly reduced the mean pulmonary arterial pressure and
the pulmonary vascular resistance as compared with room air alone. However, the arterial oxygen tension (PaO2) did
not improve. The combined inhalation of nitric oxide and oxygen produced a significant decrease of pulmonary
arterial pressure (p<0.01) as well as an improvement (p<0.05) in PaO2 as compared to oxygen alone. These findings
support the potential for the combined use of nitric oxide and oxygen for treating idiopathic pulmonary fibrosis
patients with pulmonary hypertension.
During May 2017, we announced completion of our Phase 2 clinical trial using INOpulse therapy to treat PH-IPF. The
clinical data showed that INOpulse was associated with clinically meaningful improvements in hemodynamics and
exercise capacity in difficult-to-treat PH-IPF patients. The PH-IPF trial was a proof of concept study (n=4) designed
to evaluate the ability of pulsed inhaled nitric oxide, or iNO, to provide selective vasodilation as well as to assess the
potential for improvement in hemodynamics and exercise capacity in PH-IPF patients. The clinical trial met its
primary endpoint showing an average of 15.3% increase in blood vessel volume (p<0.001) during acute inhalation of
iNO as well as showing a significant association between ventilation and vasodilation, demonstrating the ability of
INOpulse to provide selective vasodilation to the better ventilated areas of the lung. The trial showed consistent
benefit in hemodynamics with a clinically meaningful average reduction of 14% in systolic pulmonary arterial
pressure (sPAP) with acute exposure to iNO. It also assessed the chronic effects of iNO on exercise capacity showing
an average 75 meter improvement in 6MWD, and consistent improvement of approximately 80 m% in composite
endpoints of 6MWD and oxygen saturation with four weeks of treatment. The study assessed both the iNO 75 and
iNO 30 dose, supporting iNO 30 as a potentially safe dose. During August 2017, we announced FDA acceptance of
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our IND for our Phase 2b (iNO-PF) clinical trial using INOpulse therapy in a broad population of patients with
pulmonary fibrosis, or PF, at both low and intermediate/high risk of PF. PH. In January 2018, we announced the first
patient enrollment in our iNO-PF Phase 2b trial.

4
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BCM

In December 2011, we initiated a clinical trial of BCM, which we refer to as our PRESERVATION I trial, and
completed enrollment in December 2014. Top-line results from the randomized, double-blind, placebo-controlled
clinical trial were announced in July 2015. Topline results showed no statistically significant treatment differences
between patients treated with BCM and patients treated with placebo for both the primary and the secondary
endpoints. Following the results, we are considering further exploratory work but we do not intend to proceed with
further clinical development of BCM at this point until and unless we can determine an alternative path forward. We
continue to maintain the patent portfolio, including the composition of matter and method manufacturing patents that
we have in-licensed from BioLineRx Ltd.

Our Strategy

Our goal is to become a leader in developing and commercializing innovative products at the intersection of drugs and
devices that address significant unmet medical needs in the treatment of cardiopulmonary diseases. The key elements
of our strategy to achieve this goal include:

•

Advance the clinical development of INOpulse. One of our lead indications for our product candidate is INOpulse for
PAH. Our Phase 3 PAH program for INOpulse will include two confirmatory clinical trials including the ongoing
INOvation-1 trial and a second confirmatory randomized withdrawal study. We also completed Phase 2 studies for
INOpulse in PH-COPD looking at the effect of chronic use on exercise capacity and in PH-IPF consisting of an
exploratory acute hemodynamic study.

•

Leverage our historical core competencies to expand our pipeline. Our employees have years of institutional
experience in the use of inhaled nitric oxide in treating PH and in the development of drug-device combination
product candidates. If we successfully advance INOpulse, we expect to develop INOpulse for treatment of CTEPH,
PH associated with sarcoidosis and PH associated with pulmonary edema from altitude sickness and, subject to
obtaining additional license rights from Ikaria, potentially other outpatient PH indications. Our longer-term vision is
to identify and opportunistically in-license innovative therapies that are at the intersection of drugs and devices and to
develop and commercialize these product candidates.

•

Build commercial infrastructure in select markets. As we near completion of the development of our product
candidates, we may build a commercial infrastructure to enable us to market and sell certain of our product candidates
with a specialized sales force and to retain co-promotion or similar rights, when feasible, in indications requiring a
larger commercial infrastructure. While we may partner with third parties to commercialize our product candidates in
certain countries, we may also choose to establish commercialization capabilities in select countries outside the
United States.

The Spin-Out

Prior to our February 2015 initial public offering, or IPO, our sole source of funding was investments in us by our
former parent company, Ikaria, Inc. (a subsidiary of Mallinckrodt plc), or Ikaria.  As used herein, unless the context
otherwise requires, references to “Ikaria” refer to Ikaria, Inc. and its subsidiaries and any successor entity.

The development of our programs was initiated under the leadership of our scientific and development team while at
Ikaria. Ikaria’s lead product, INOmax, is an inhaled nitric oxide product used for treatment of persistent PH of the
newborn. Our understanding of the medical applications of nitric oxide and associated delivery devices, as well as our
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innovative approach to the pulsed delivery of nitric oxide, originated at Ikaria, and we in-licensed BCM while we
were a part of Ikaria.

In October 2013, Ikaria completed an internal reorganization of certain assets and subsidiaries, in which it transferred
to us exclusive worldwide royalty-free rights to develop and commercialize pulsed nitric oxide in PAH, PH-COPD
and PH-IPF. In November 2015, we entered into an amendment to our exclusive cross-license, technology transfer
and regulatory matters agreement with Ikaria that included a royalty equal to 3% of net sales of any commercial
products for PAH. In April 2018, we amended the cross-license to (i) remove previous references to IPF and replacing
them with references to PF and (ii) include a provision pursuant to which the Company agrees to pay to Ikaria one
percent (1%) of PF net sales.

5
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Following the internal reorganization, in February 2014, Ikaria distributed all of our then outstanding units to its
stockholders through the payment of a special dividend on a pro rata basis based on each stockholder’s ownership of
Ikaria capital stock. We refer to Ikaria’s distribution of our then outstanding units to its stockholders as the Spin-Out.

Shortly after the Spin-Out, Ikaria was acquired by entities affiliated with Madison Dearborn Partners.  On April 16,
2015, Mallinckrodt plc, or Mallinckrodt, announced that it had completed its acquisition of Ikaria.

In connection with the Spin-Out, we entered into several agreements with Ikaria providing for, among other things,
the provision of transition services, the cross license of certain intellectual property, commitments not to compete, the
manufacture and supply of the INOpulse drug and device and certain employee matters.

Corporate Information

 We were incorporated under the laws of the State of Delaware on October 17, 2013 under the name Ikaria
Development LLC. We changed our name to Bellerophon Therapeutics LLC on January 27, 2014. On February 12,
2015, we converted from a Delaware limited liability company into a Delaware corporation and changed our name to
Bellerophon Therapeutics, Inc. We currently have three wholly-owned subsidiaries: Bellerophon BCM LLC, a
Delaware limited liability company; Bellerophon Pulse Technologies LLC, a Delaware limited liability company; and
Bellerophon Services, Inc., a Delaware corporation. Our website address is www.bellerophon.com. The information
contained on, or that can be accessed through, our website does not constitute part of this prospectus. We have
included our website address in this prospectus solely as an inactive textual reference.

Our executive offices are located at 184 Liberty Corner Road, Suite 302, Warren, New Jersey 07059, and our
telephone number is (908) 574-4770.

Offerings Under This Prospectus

Under this prospectus, we may offer shares of our common stock, preferred stock, various series of debt securities
and/or warrants or rights to purchase any of such securities, either individually or in units, with a total value of up to
$100,000,000, from time to time at prices and on terms to be determined by market conditions at the time of the
offering. This prospectus provides you with a general description of the securities we may offer. Each time we offer a
type or series of securities under this prospectus, we will provide a prospectus supplement that will describe the
specific amounts, prices and other important terms of the securities, including, to the extent applicable:

The prospectus supplement also may add, update or change information contained in this prospectus or in documents
we have incorporated by reference into this prospectus. However, no prospectus supplement will fundamentally
change the terms that are set forth in this prospectus or offer a security that is not registered and described in this
prospectus at the time of its effectiveness.

We may sell the securities directly to investors or to or through agents, underwriters or dealers. We, and our agents or
underwriters, reserve the right to accept or reject all or part of any proposed purchase of securities. If we offer
securities through agents or underwriters, we will include in the applicable prospectus supplement:

•the names of those agents or underwriters;

•applicable fees, discounts and commissions to be paid to them;

•details regarding over-allotment options, if any; and
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•the net proceeds to us.

This prospectus may not be used to consummate a sale of any securities unless it is accompanied by a prospectus
supplement.

6
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RISK FACTORS

Please carefully consider the risk factors described in our periodic reports filed with the SEC, which are incorporated
by reference in this prospectus. Before making an investment decision, you should carefully consider these risks as
well as other information we include or incorporate by reference in this prospectus or include in any applicable
prospectus supplement. Additional risks and uncertainties not presently known to us or that we deem currently
immaterial may also impair our business operations or adversely affect our results of operations or financial condition.

7

Edgar Filing: Bellerophon Therapeutics, Inc. - Form S-3

22



CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements that involve substantial risks and uncertainties. All statements,
other than statements of historical facts, contained in this prospectus, including statements regarding our future results
of operations and financial position, business strategy and plans and objectives of management for future operations,
are forward-looking statements. The words “may,” “will,” “should,” “expects,” “plans,” “anticipates,” “could,” “intends,” “target,”
“projects,” “contemplates,” “believes,” “estimates,” “predicts,” “potential” or “continue” or the negative of these terms or other
similar expressions are intended to identify forward-looking statements, although not all forward-looking statements
contain these identifying words.

The forward-looking statements in this prospectus include, among other things, statements about:

•
the timing of the ongoing and expected clinical trials of our product candidates, including statements regarding the
timing of completion of the trials and the respective periods during which the results of the trials will become
available;
•our ability to obtain adequate financing to meet our future operational and capital needs;

•our ability to continue as a going concern within one year beyond the filing of our Quarterly Report on Form 10-Q forthe quarter ended March 31, 2018;

•the timing of and our ability to obtain marketing approval of our product candidates, and the ability of our productcandidates to meet existing or future regulatory standards;

•our ability to comply with government laws and regulations;

•our commercialization, marketing and manufacturing capabilities and strategy;

•our estimates regarding the potential market opportunity for our product candidates;

•the timing of or our ability to enter into partnerships to market and commercialize our product candidates;

•the rate and degree of market acceptance of any product candidate for which we receive marketing approval;

•our intellectual property position;

•our estimates regarding expenses, future revenues, capital requirements and needs for additional funding and ourability to obtain additional funding;

•the success of competing treatments;

•our competitive position; and

•our expectations regarding the time during which we will be an “emerging growth company” under the Jumpstart OurBusiness Startups Act of 2012.

We may not actually achieve the plans, intentions or expectations disclosed in our forward-looking statements, and
you should not place undue reliance on our forward-looking statements. Actual results or events could differ
materially from the plans, intentions and expectations disclosed in the forward-looking statements we make. We have
included important factors in the cautionary statements included in this prospectus, particularly in the “Risk Factors”
section, as well as the risk factors incorporated by reference in this prospectus, discussed under “Item 1A-Risk Factors”
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in our Annual Report on Form 10-K for the fiscal year ended December 31, 2017, and under similar headings in our
subsequently filed quarterly reports on Form 10-Q and annual reports on Form 10-K, that could cause actual results or
events to differ materially from the forward-looking statements that we make. Our forward-looking statements do not
reflect the potential impact of any future acquisitions, mergers, dispositions, joint ventures or investments we may
make.

You should read this prospectus and the documents that we have filed as exhibits to this prospectus completely and
with the understanding that our actual future results may be materially different from what we expect. We do not
assume any
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obligation to update any forward-looking statements, whether as a result of new information, future events or
otherwise, except as required by applicable law.

This prospectus includes statistical and other industry and market data that we obtained from industry publications and
research, surveys and studies conducted by third parties.  Industry publications and third-party research, surveys and
studies generally indicate that their information has been obtained from sources believed to be reliable, although they
do not guarantee the accuracy or completeness of such information.

9

Edgar Filing: Bellerophon Therapeutics, Inc. - Form S-3

25



RATIO OF EARNINGS TO FIXED CHARGES

Any time debt securities are offered pursuant to this prospectus, we will provide a table setting forth our ratio of
earnings to fixed charges on a historical basis in the applicable prospectus supplement, if required.

10
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USE OF PROCEEDS

We cannot assure you that we will receive any proceeds in connection with securities which may be offered pursuant
to this prospectus. Unless otherwise indicated in the applicable prospectus supplement, we intend to use any net
proceeds from the sale of securities under this prospectus for our operations and for other general corporate purposes,
including, but not limited to, our internal research and development programs and the development of new programs,
general working capital and possible future acquisitions. We have not determined the amounts we plan to spend on
any of the areas listed above or the timing of these expenditures. As a result, our management will have broad
discretion to allocate the net proceeds, if any, we receive in connection with securities offered pursuant to this
prospectus for any purpose. Pending application of the net proceeds as described above, we may initially invest the net
proceeds in short-term, investment-grade, interest-bearing securities or apply them to the reduction of short-term
indebtedness.

11
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PLAN OF DISTRIBUTION

General Plan of Distribution

We may offer securities under this prospectus from time to time pursuant to underwritten public offerings, negotiated
transactions, block trades or a combination of these methods. We may sell the securities (1) through underwriters or
dealers, (2) through agents or (3) directly to one or more purchasers, or through a combination of such methods. We
may distribute the securities from time to time in one or more transactions at:

•a fixed price or prices, which may be changed from time to time;

•market prices prevailing at the time of sale;

• prices related to the prevailing market
prices; or

•negotiated prices.

We may directly solicit offers to purchase the securities being offered by this prospectus. We may also designate
agents to solicit offers to purchase the securities from time to time. We will name in a prospectus supplement any
underwriter or agent involved in the offer or sale of the securities.

If we utilize a dealer in the sale of the securities being offered by this prospectus, we will sell the securities to the
dealer, as principal. The dealer may then resell the securities to the public at varying prices to be determined by the
dealer at the time of resale.

If we utilize an underwriter in the sale of the securities being offered by this prospectus, we will execute an
underwriting agreement with the underwriter at the time of sale, and we will provide the name of any underwriter in
the prospectus supplement which the underwriter will use to make re-sales of the securities to the public. In
connection with the sale of the securities, we, or the purchasers of the securities for whom the underwriter may act as
agent, may compensate the underwriter in the form of underwriting discounts or commissions. The underwriter may
sell the securities to or through dealers, and the underwriter may compensate those dealers in the form of discounts,
concessions or commissions.

With respect to underwritten public offerings, negotiated transactions and block trades, we will provide in the
applicable prospectus supplement information regarding any compensation we pay to underwriters, dealers or agents
in connection with the offering of the securities, and any discounts, concessions or commissions allowed by
underwriters to participating dealers. Underwriters, dealers and agents participating in the distribution of the securities
may be deemed to be underwriters within the meaning of the Securities Act of 1933, as amended, or the Securities
Act, and any discounts and commissions received by them and any profit realized by them on resale of the securities
may be deemed to be underwriting discounts and commissions. We may enter into agreements to indemnify
underwriters, dealers and agents against civil liabilities, including liabilities under the Securities Act, or to contribute
to payments they may be required to make in respect thereof.

If so indicated in the applicable prospectus supplement, we will authorize underwriters or other persons acting as our
agents to solicit offers by certain institutions to purchase securities from us pursuant to delayed delivery contracts
providing for payment and delivery on the date stated in the prospectus supplement. Each contract will be for an
amount not less than, and the aggregate amount of securities sold pursuant to such contracts shall not be less nor more
than, the respective amounts stated in the prospectus supplement. Institutions with whom the contracts, when
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authorized, may be made include commercial and savings banks, insurance companies, pension funds, investment
companies, educational and charitable institutions and other institutions, but shall in all cases be subject to our
approval. Delayed delivery contracts will not be subject to any conditions except that:

•the purchase by an institution of the securities covered under that contract shall not at the time of delivery beprohibited under the laws of the jurisdiction to which that institution is subject; and

•
if the securities are also being sold to underwriters acting as principals for their own account, the underwriters shall
have purchased such securities not sold for delayed delivery. The underwriters and other persons acting as our agents
will not have any responsibility in respect of the validity or performance of delayed delivery contracts.
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Shares of our common stock sold pursuant to the registration statement of which this prospectus is a part will be
authorized for quotation and trading on the Nasdaq Global Market. The applicable prospectus supplement will contain
information, where applicable, as to any other listing, if any, on the Nasdaq Global Market or any securities market or
other securities exchange of the securities covered by the prospectus supplement. We can make no assurance as to the
liquidity of or the existence of trading markets for any of the securities.

In order to facilitate the offering of the securities, certain persons participating in the offering may engage in
transactions that stabilize, maintain or otherwise affect the price of the securities. This may include over-allotments or
short sales of the securities, which involve the sale by persons participating in the offering of more securities than we
sold to them. In these circumstances, these persons would cover such over-allotments or short positions by making
purchases in the open market or by exercising their over-allotment option. In addition, these persons may stabilize or
maintain the price of the securities by bidding for or purchasing the applicable security in the open market or by
imposing penalty bids, whereby selling concessions allowed to dealers participating in the offering may be reclaimed
if the securities sold by them are repurchased in connection with stabilization transactions. The effect of these
transactions may be to stabilize or maintain the market price of the securities at a level above that which might
otherwise prevail in the open market. These transactions may be discontinued at any time.

In compliance with the guidelines of the Financial Industry Regulatory Authority, Inc., or FINRA, the maximum
consideration or discount to be received by any FINRA member or independent broker dealer may not exceed 8% of
the aggregate amount of the securities offered pursuant to this prospectus and any applicable prospectus supplement.

The underwriters, dealers and agents may engage in other transactions with us, or perform other services for us, in the
ordinary course of their business.
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DESCRIPTION OF CAPITAL STOCK

General

The following description of our capital stock and provisions of our restated certificate of incorporation and amended
and restated bylaws are summaries and are qualified by reference to the restated certificate of incorporation and the
amended and restated bylaws that are on file with the SEC.

Our authorized capital stock consists of 200,000,000 shares of our common stock, $0.01 par value per share, and
5,000,000 shares of our preferred stock, $0.01 par value per share, all of which preferred stock is undesignated.

As of June 18, 2018, we had issued and outstanding:

•57,610,541 shares of our voting and non-voting common stock held by 226 stockholders of record; and 

•options to purchase 4,797,347 shares of our non-voting common stock, at a weighted average exercise price of $2.83per share.

Common Stock

Holders of our common stock are entitled to one vote for each share held on all matters submitted to a vote of
stockholders and do not have cumulative voting rights. Each election of directors by our stockholders will be
determined by a plurality of the votes cast by the stockholders entitled to vote on the election. Holders of common
stock are entitled to receive proportionately any dividends as may be declared by our board of directors, subject to any
preferential dividend rights of outstanding preferred stock.

In the event of our liquidation or dissolution, the holders of our common stock are entitled to receive proportionately
all assets available for distribution to stockholders after the payment of all debts and other liabilities and subject to the
prior rights of any of our outstanding preferred stock. Holders of our common stock have no preemptive, subscription,
redemption or conversion rights. The rights, preferences and privileges of holders of our common stock are subject to
and may be adversely affected by the rights of the holders of shares of any series of our preferred stock that we may
designate and issue in the future.

Preferred Stock

Under the terms of our restated certificate of incorporation, our board of directors is authorized to issue shares of
preferred stock in one or more series without stockholder approval. Our board of directors has the discretion to
determine the rights, preferences, privileges and restrictions, including voting rights, dividend rights, conversion
rights, redemption privileges and liquidation preferences, of each series of preferred stock.

The purpose of authorizing our board of directors to issue preferred stock and determine its rights and preferences is to
eliminate delays associated with a stockholder vote on specific issuances. The issuance of preferred stock, while
providing flexibility in connection with possible acquisitions, future financings and other corporate purposes, could
have the effect of making it more difficult for a third party to acquire, or could discourage a third party from seeking
to acquire, a majority of our outstanding voting stock. There are no shares of preferred stock currently outstanding,
and we have no present plans to issue any shares of preferred stock.

Options
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As of June 18, 2018, we had outstanding options to purchase 4,797,347 shares of our non-voting common stock, at a
weighted average exercise price of $2.83 per share.

Stockholders Agreements

New Mountain Stockholders Agreement

In February 2015, in connection with our IPO, we entered into a stockholders agreement with the investment funds
affiliated with New Mountain Capital, or the New Mountain Entities, which provides that the New Mountain Entities
are entitled to designate one director for nomination to our board of directors, to designate one director to the board of
directors (or equivalent governing body) of each of our subsidiaries and to appoint the lead director of our board of
directors, in each case,
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for so long as the New Mountain Entities or certain of their respective assignees beneficially own (i) 50% or more of
the sum of (a) the number of shares of our common stock that they owned immediately prior to the closing of our IPO
and (b) the number of shares of common stock, if any, acquired following the closing of our IPO (subject to in each
case adjustment in the event of any stock split, reverse stock split, stock dividend, recapitalization, combination of
shares, reclassification or other similar change in our capitalization) and (ii) 15% or more of our common stock
outstanding (as set forth on the cover of our then most recently filed annual report on Form 10-K or quarterly report
on Form 10-Q). Subject to the same ownership thresholds, the director nominated by the New Mountain Entities is
entitled to serve on each committee of our board of directors and of the board of directors (or equivalent governing
body) of each of our subsidiaries and the consent of the New Mountain Entities is required to establish any new
committee of our board of directors or the board of directors (or equivalent governing body) of any of our
subsidiaries, in each case except to the extent prohibited by applicable law or applicable listing exchange rules.

The New Mountain Entities may assign their rights to designate one director for nomination to our board of directors,
to designate a director to the board of directors (or equivalent governing body) of each of our subsidiaries and to
appoint the lead director of our board of directors to a person who acquires, in a transaction other than a registered
public offering or a sale pursuant to Rule 144 under the Securities Act, at least 50% of the aggregate number of shares
of our common stock owned, directly or indirectly, by the New Mountain Entities as of immediately prior to such
transaction.

In addition, the stockholders agreement provides that, we are required to obtain the prior written approval of the New
Mountain Entities to take certain actions, including, among other things, actions to:

•consolidate or merge into or with any other person, sell, lease or transfer all or a significant portion of our assets orcapital stock to another person or enter into any other similar business combination transaction, or effect a liquidation;

•

authorize, issue, sell, offer for sale or solicit offers to buy any shares of our common stock or any convertible
securities or any other equity or debt securities or rights to acquire any of our or our subsidiaries’ equity or debt
securities, subject to certain exceptions, including among other things, the issuance under our stock incentive plan of
grants that have been approved by our board of directors (or a board committee) and at least one director appointed by
the New Mountain Entities;

•incur indebtedness or refinance any indebtedness, in each case in an amount in excess of a specified threshold;

•hire or replace our chief executive officer; or

•agree or otherwise commit to do any of the foregoing (unless the commitment is conditioned on obtaining theapproval of the New Mountain Entities).

These approval rights of the New Mountain Entities will terminate when the New Mountain Entities or certain of their
respective assignees beneficially own either (i) less than 50% of the sum of (a) the aggregate number of shares of our
common stock that they collectively owned immediately prior to the closing of our IPO and (b) the number of shares
of our common stock, if any, acquired following the closing of our IPO (subject to in each case adjustment in the
event of any stock split, reverse stock split, stock dividend, recapitalization, combination of shares, reclassification or
similar changes in our capitalization) or (ii) less than 15% of our common stock outstanding (as set forth on the cover
of our then most recently filed annual report on Form 10-K or quarterly report on Form 10-Q). As of June 18, 2018,
the New Mountain Entities held approximately 26.3% of our outstanding common stock.

Linde Stockholders Agreement
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In February 2015, in connection with our IPO, we also entered into a stockholders agreement with Linde North
America, Inc., an indirect wholly-owned subsidiary of Linde AG, or Linde,  which provides that Linde is entitled to
designate one director for nomination to our board of directors and to designate one director to the board of directors
(or equivalent governing body) of each of our subsidiaries, in each case, for so long as Linde or certain of its assignees
beneficially own (i) 50% or more of the sum of (a) the number of shares of our common stock that they owned
immediately prior to the closing of our IPO and (b) the number of shares of common stock, if any, acquired following
the closing of our IPO (subject to in each case adjustment in the event of any stock split, reverse stock split, stock
dividend, recapitalization, combination of shares, reclassification or other similar change in our capitalization) and
(ii) 10% or more of our common stock outstanding (as set forth on the cover of our then most recently filed annual
report on Form 10-K or quarterly report on Form 10-Q). Subject to the same ownership thresholds, the director
designated by Linde is entitled to serve on each committee of our board of directors and of the board of directors (or
equivalent governing body) of each of our subsidiaries and the consent of Linde is required to
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establish any new committee of our board of directors or the board of directors (or equivalent governing body) of any
of our subsidiaries, in each case except to the extent prohibited by applicable law or applicable listing exchange rules.

Linde may assign its rights to designate one director for nomination to our board of directors and to designate a
director for nomination to the board of directors (or equivalent governing body) of each of our subsidiaries to a person
who acquires, in a transaction other than a registered public offering or a sale pursuant to Rule 144 under the
Securities Act, at least 50% of the aggregate number of shares of our common stock owned, directly or indirectly, by
Linde as of immediately prior to such transaction. As of June 18, 2018, Linde held approximately 9.2% of our
outstanding common stock.

Delaware Anti-Takeover Law and Certain Charter and Bylaw Provisions

Delaware Law

We are subject to Section 203 of the Delaware General Corporation Law, which prohibits a publicly-held Delaware
corporation from engaging in a business combination with an interested stockholder, generally a person which
together with its affiliates owns, or within the last three years has owned, 15% of our voting stock, for a period of
three years after the date of the transaction in which the person became an interested stockholder, unless the business
combination is approved in a prescribed manner. Subject to certain exceptions, Section 203 prevents a publicly held
Delaware corporation from engaging in a “business combination” with any “interested stockholder” for three years
following the date that the person became an interested stockholder, unless either the interested stockholder attained
such status with the approval of our board of directors, the business combination is approved by our board of directors
and stockholders in a prescribed manner or the interested stockholder acquired at least 85% of our outstanding voting
stock in the transaction in which it became an interested stockholder. A “business combination” includes, among other
things, a merger or consolidation involving us and the “interested stockholder” and the sale of more than 10% of our
assets. In general, an “interested stockholder” is any entity or person beneficially owning 15% or more of our
outstanding voting stock and any entity or person affiliated with or controlling or controlled by such entity or person.
The restrictions contained in Section 203 are not applicable to any of our existing stockholders that owned 15% or
more of our outstanding voting stock upon the closing of our IPO.

Staggered Board; Removal of Directors

Our restated certificate of incorporation and our amended and restated bylaws divide our board of directors into three
classes with staggered three-year terms. In addition, a director may be removed only for cause and only by the
affirmative vote of the holders of at least 75% of the outstanding shares of our common stock. In addition, the
authorized number of our directors may be changed only by resolution of our directors, and any vacancy on our board
of directors, including a vacancy resulting from an enlargement of our board of directors, may be filled only by vote
of a majority of our directors then in office.

The classification of our board of directors and the limitations on the ability of our stockholders to change the
authorized number of directors, remove directors and fill vacancies could make it more difficult for a third party to
acquire, or discourage a third party from seeking to acquire, control of our company.

Stockholder Action; Special Meeting of Stockholders; Advance Notice Requirements for Stockholder Proposals and
Director Nominations

Our restated certificate of incorporation and our amended and restated bylaws provide that any action required or
permitted to be taken by our stockholders at an annual meeting or special meeting of stockholders may only be taken
if it is properly brought before such meeting and may not be taken by written action in lieu of a meeting. Our restated
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certificate of incorporation and our amended and restated bylaws also provide that, except as otherwise required by
law, special meetings of the stockholders can only be called by the chairman of our board of directors, our chief
executive officer or our board of directors. In addition, our amended and restated bylaws establish an advance notice
procedure for stockholder proposals to be brought before an annual meeting of stockholders, including proposed
nominations of candidates for election to our board of directors. Stockholders at an annual meeting may only consider
proposals or nominations specified in the notice of meeting or brought before the meeting by or at the direction of our
board of directors, or by a stockholder of record on the record date for the meeting, who is entitled to vote at the
meeting and who has delivered timely written notice in proper form to our secretary of the stockholder's intention to
bring such business before the meeting. These provisions could have the effect of delaying until the next stockholder
meeting stockholder actions that are favored by the holders of a majority of our outstanding voting securities. These
provisions also could discourage a third party from making a tender offer for our common stock, because even if it
acquired a majority of our outstanding voting stock, it would be able to take action as a stockholder, such as electing
new directors or approving a merger, only at a duly called stockholder meeting and not by written consent.
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Super-Majority Voting

The Delaware General Corporation Law provides generally that the affirmative vote of a majority of the shares
entitled to vote on any matter is required to amend a corporation's certificate of incorporation or bylaws, unless a
corporation's certificate of incorporation or bylaws, as the case may be, requires a greater percentage. Our amended
and restated bylaws may be amended or repealed by a majority vote of our board of directors or the affirmative vote of
the holders of at least 75% of the votes that all our stockholders would be entitled to cast in any annual election of
directors. In addition, the affirmative vote of the holders of at least 75% of the votes that all our stockholders would be
entitled to cast in any election of directors is required to amend, repeal or adopt any provisions inconsistent with any
of the provisions of our restated certificate of incorporation described above.

Exclusive Forum

Our restated certificate of incorporation provides that the Court of Chancery of the State of Delaware shall be the sole
and exclusive forum for (i) any derivative action or proceeding brought on behalf of our company, (ii) any action
asserting a claim of breach of a fiduciary duty owed by any of our directors or officers to the company or our
stockholders, (iii) any action asserting a claim against our company arising pursuant to any provision of the Delaware
General Corporation Law or our restated certificate of incorporation or amended and restated bylaws or (iv) any action
asserting a claim against our company or any of our directors or officers governed by the internal affairs doctrine.
Although our restated certificate of incorporation contains the provision described above, it is possible that a court
could rule that such a provision is inapplicable for a particular claim or action or that such provision is unenforceable.

Registration Rights

We have entered into a registration rights agreement with certain holders of our common stock, including our 5%
stockholders and their affiliates and entities affiliated with our directors. The registration rights agreement provides
these holders the right to demand that we file a registration statement or request that their shares be covered by a
registration statement that we are otherwise filing.

Demand Registration Rights

At any time or from time to time, subject to specified limitations set forth in the registration rights agreement and to
any lock-up period, the New Mountain Entities or the holders of 10% of our then outstanding shares of common stock,
may at any time demand in writing that we register all or a portion of the shares having rights under the registration
rights agreement, which we refer to as the registrable shares, under the Securities Act if the total amount of registrable
shares registered have an aggregate offering price of at least $10.0 million, unless the registration is of the balance of
the registrable shares held by all the parties to the registration rights agreement. We are not obligated to effect a
registration pursuant to this provision on more than six occasions in the case of demands made by the New Mountain
Entities, or on more than two occasions in the aggregate in the case of demands made by the other parties to the
agreement, and we are not obligated to effect a registration pursuant to this provision within 90 days of the effective
date of any other registration statement that we may file pursuant to a demand registration.

Form S-3 Registration Rights

In addition, at any time after we become eligible to file a registration statement on Form S-3, subject to specified
limitations set forth in the registration rights agreement, either the New Mountain Entities or the holders in the
aggregate of 10% or more of our outstanding shares of common stock may demand in writing that we register on
Form S-3 all or a portion of the registrable shares so long as the total amount of registrable shares being registered
have an aggregate offering price of at least $10.0 million, unless the registration is of the balance of the registrable
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shares held by all the parties to the registration rights agreement.

Incidental Registration Rights

If we propose to file a registration statement under the Securities Act, subject to certain exceptions set forth in the
registration rights agreement, the holders of registrable shares will be entitled to notice of the registration and, subject
to specified exceptions in the case of an underwritten offering, including market conditions, have the right to require
us to register all or a portion of the registrable shares then held by them.
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Underwritten Public Offering

In the event that any registration in which the holders of registrable shares participate pursuant to the registration
rights agreement is an underwritten public offering, we agree to enter into an underwriting agreement containing
customary representation and warranties and covenants, including without limitation customary provisions with
respect to indemnification of the underwriters of such offering. Holders of registrable securities must agree to any
such underwriting agreement as a condition to participation in the offering. If the total number of shares, including
registrable shares, requested by holders to be included in such offering exceeds the largest number of shares to be sold
(other than by us) that the underwriters believe can be sold in an orderly manner in such underwritten public offering,
then we shall include shares in the offering in accordance with the priority guidelines set forth in the registration rights
agreement.

Expenses and Indemnification

Pursuant to the registration rights agreement, we are required to pay all registration expenses, including registration
and filing fees, exchange listing fees, printing expenses and accounting fees and the fees and expenses of one counsel
to represent the selling stockholders, other than any underwriting discounts and commissions, that are related to any
demand or incidental registration described above. The registration rights agreement contains customary
cross-indemnification provisions, pursuant to which we are obligated to indemnify the selling stockholders in the
event of material misstatements or omissions in the registration statement attributable to us, and the selling
stockholders are obligated to provide an undertaking pursuant to which they will indemnify us for material
misstatements or omissions in the registration statement attributable to them.

Corporate Opportunity

Our restated certificate of incorporation provides that the doctrine of “corporate opportunity” does not apply to any of
our stockholders or directors, other than in the case of a corporate opportunity that is offered to such person in writing
solely in his or her capacity as our director, officer or employee. Accordingly, our stockholders and directors and their
respective representatives have no duty to communicate or present corporate opportunities to us and have the right to
either hold any corporate opportunity for its (and its representatives') own account and benefit or to recommend,
assign or otherwise transfer such corporate opportunity to persons other than us, other than in the case of a corporate
opportunity that is offered to such person in writing solely in his or her capacity as our director, officer or employee.
As a result, our stockholders, directors and their respective affiliates will not be prohibited from investing in
competing businesses or doing business with our customers.

Transfer Agent and Registrar

The transfer agent and registrar for our common stock is Computershare Trust Company, N.A.

Nasdaq Global Market Listing

Our common stock has been publicly traded on the Nasdaq Global Market under the symbol “BLPH” since February 13,
2015. 
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DESCRIPTION OF DEBT SECURITIES

The following description, together with the additional information we include in any applicable prospectus
supplements, summarizes the material terms and provisions of the debt securities that we may offer under this
prospectus. While the terms we have summarized below will apply generally to any future debt securities we may
offer pursuant to this prospectus, we will describe the particular terms of any debt securities that we may offer in more
detail in the applicable prospectus supplement. If we so indicate in a prospectus supplement, the terms of any debt
securities offered under such prospectus supplement may differ from the terms we describe below, and to the extent
the terms set forth in a prospectus supplement differ from the terms described below, the terms set forth in the
prospectus supplement shall control.

We may sell from time to time, in one or more offerings under this prospectus, debt securities, which may be senior or
subordinated. We will issue any such senior debt securities under a senior indenture that we will enter into with a
trustee to be named in the senior indenture. We will issue any such subordinated debt securities under a subordinated
indenture, which we will enter into with a trustee to be named in the subordinated indenture. We use the term
“indentures” to refer to either the senior indenture or the subordinated indenture, as applicable. The indentures will be
qualified under the Trust Indenture Act of 1939, as in effect on the date of the indenture. We use the term “debenture
trustee” to refer to either the trustee under the senior indenture or the trustee under the subordinated indenture, as
applicable.

The following summaries of material provisions of the senior debt securities, the subordinated debt securities and the
indentures are subject to, and qualified in their entirety by reference to, all the provisions of the indenture applicable to
a particular series of debt securities.

General

Each indenture will provide that debt securities may be issued from time to time in one or more series and may be
denominated and payable in foreign currencies or units based on or relating to foreign currencies. Neither indenture
will limit the amount of debt securities that may be issued thereunder, and each indenture will provide that the specific
terms of any series of debt securities shall be set forth in, or determined pursuant to, an authorizing resolution and/or a
supplemental indenture, if any, relating to such series.

We will describe in each prospectus supplement the following terms relating to a series of debt securities:

•the title or designation;

•the aggregate principal amount and any limit on the amount that may be issued;

•the currency or units based on or relating to currencies in which debt securities of such series are denominated and thecurrency or units in which principal or interest or both will or may be payable;

•whether we will issue the series of debt securities in global form, the terms of any global securities and who thedepositary will be;

•the maturity date and the date or dates on which principal will be payable;

•
the interest rate, which may be fixed or variable, or the method for determining the rate and the date interest will
begin to accrue, the date or dates interest will be payable and the record dates for interest payment dates or the method
for determining such dates;

Edgar Filing: Bellerophon Therapeutics, Inc. - Form S-3

40



•whether or not the debt securities will be secured or unsecured, and the terms of any secured debt;

•the terms of the subordination of any series of subordinated debt;

•the place or places where payments will be payable; 

•our right, if any, to defer payment of interest and the maximum length of any such deferral period;

•the date, if any, after which, and the price at which, we may, at our option, redeem the series of debt securitiespursuant to any optional redemption provisions;

19

Edgar Filing: Bellerophon Therapeutics, Inc. - Form S-3

41



•the date, if any, on which, and the price at which we are obligated, pursuant to any mandatory sinking fund provisionsor otherwise, to redeem, or at the holder’s option to purchase, the series of debt securities;

•whether the indenture will restrict our ability to pay dividends, or will require us to maintain any asset ratios orreserves;

•whether we will be restricted from incurring any additional indebtedness;

•a discussion on any material or special U.S. federal income tax considerations applicable to a series of debt securities;

•the denominations in which we will issue the series of debt securities, if other than denominations of $1,000 and anyintegral multiple thereof; and

•any other specific terms, preferences, rights or limitations of, or restrictions on, the debt securities.

We may issue debt securities that provide for an amount less than their stated principal amount to be due and payable
upon declaration of acceleration of their maturity pursuant to the terms of the indenture. We will provide you with
information on the federal income tax considerations and other special considerations applicable to any of these debt
securities in the applicable prospectus supplement.

Conversion or Exchange Rights

We will set forth in the prospectus supplement the terms, if any, on which a series of debt securities may be
convertible into or exchangeable for our common stock or our other securities. We will include provisions as to
whether conversion or exchange is mandatory, at the option of the holder or at our option. We may include provisions
pursuant to which the number of shares of our common stock or our other securities that the holders of the series of
debt securities receive would be subject to adjustment.

Information Concerning the Debenture Trustee

The debenture trustee, other than during the occurrence and continuance of an event of default under the applicable
indenture, undertakes to perform only those duties as are specifically set forth in the applicable indenture. Upon an
event of default under an indenture, the debenture trustee under such indenture must use the same degree of care as a
prudent person would exercise or use in the conduct of his or her own affairs. Subject to this provision, the debenture
trustee is under no obligation to exercise any of the powers given it by the indentures at the request of any holder of
debt securities unless it is offered reasonable security and indemnity against the costs, expenses and liabilities that it
might incur.

Payment and Paying Agents

Unless we otherwise indicate in the applicable prospectus supplement, we will make payment of the interest on any
debt securities on any interest payment date to the person in whose name the debt securities, or one or more
predecessor securities, are registered at the close of business on the regular record date for the interest.

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

All money we pay to a paying agent or the debenture trustee for the payment of the principal of or any premium or
interest on any debt securities which remains unclaimed at the end of two years after such principal, premium or
interest has become due and payable will be repaid to us, and the holder of the security thereafter may look only to us
for payment thereof.
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Governing Law

The indentures and the debt securities will be governed by and construed in accordance with the laws of the State of
New York, except to the extent that the Trust Indenture Act is applicable.

Subordination of Subordinated Debt Securities

Our obligations pursuant to any subordinated debt securities will be unsecured and will be subordinate and junior in
priority of payment to certain of our other indebtedness to the extent described in a prospectus supplement. The
subordinated indenture does not limit the amount of senior indebtedness we may incur. It also does not limit us from
issuing any other secured or unsecured debt.
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 DESCRIPTION OF WARRANTS

General

We may issue warrants to our stockholders to purchase shares of our common stock. We may offer warrants
separately or together with one or more debt securities, common stock or rights, or any combination of those securities
in the form of units, as described in the applicable prospectus supplement. Each series of warrants will be issued under
a separate warrant agreement to be entered into between us and a bank or trust company, as warrant agent. The
warrant agent will act solely as our agent in connection with the certificates relating to the rights of the series of
certificates and will not assume any obligation or relationship of agency or trust for or with any holders of rights
certificates or beneficial owners of rights. The following description sets forth certain general terms and provisions of
the rights to which any prospectus supplement may relate. The particular terms of the warrant to which any prospectus
supplement may relate and the extent, if any, to which the general provisions may apply to the rights so offered will be
described in the applicable prospectus supplement. To the extent that any particular terms of the warrant, warrant
agreement or warrant certificates described in a prospectus supplement differ from any of the terms described below,
then the terms described below will be deemed to have been superseded by that prospectus supplement. We encourage
you to read the applicable warrant agreement and warrant certificate for additional information before you decide
whether to purchase any of our rights.

We will provide in a prospectus supplement the following terms of the warrants being issued:

•the specific designation and aggregate number of, and the price at which we will issue, the warrants;

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

•the designation, amount and terms of the securities purchasable upon exercise of the warrants;

•if applicable, the exercise price for shares of our common stock and the number of shares of common stock to bereceived upon exercise of the warrants;

•if applicable, the exercise price for shares of our preferred stock, the number of shares of preferred stock to bereceived upon exercise, and a description of that series of our preferred stock;

•if applicable, the exercise price for our debt securities, the amount of debt securities to be received upon exercise, anda description of that series of debt securities;

•
the date on which the right to exercise the warrants will begin and the date on which that right will expire or, if you
may not continuously exercise the warrants throughout that period, the specific date or dates on which you may
exercise the warrants;

•
whether the warrants will be issued in fully registered form or bearer form, in definitive or global form or in any
combination of these forms, although, in any case, the form of a warrant included in a unit will correspond to the form
of the unit and of any security included in that unit;

•any applicable material U.S. federal income tax consequences;

•the identity of the warrant agent for the warrants and of any other depositaries, execution or paying agents, transferagents, registrars or other agents;
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•the proposed listing, if any, of the warrants or any securities purchasable upon exercise of the warrants on anysecurities exchange;

•if applicable, the date from and after which the warrants and the common stock, preferred stock and/or debt securitieswill be separately transferable;

•if applicable, the minimum or maximum amount of the warrants that may be exercised at any one time;

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

•the anti-dilution provisions of the warrants, if any;
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•any redemption or call provisions;

•whether the warrants may be sold separately or with other securities as parts of units; and

•any additional terms of the warrants, including terms, procedures and limitations relating to the exchange and exerciseof the warrants.

Each warrant will entitle the holder of rights to purchase for cash the principal amount of shares of common stock or
other securities at the exercise price provided in the applicable prospectus supplement. Warrants may be exercised at
any time up to the close of business on the expiration date for the rights provided in the applicable prospectus
supplement.

Holders may exercise warrants as described in the applicable prospectus supplement. Upon receipt of payment and the
warrant certificate properly completed and duly executed at the corporate trust office of the rights agent or any other
office indicated in the prospectus supplement, we will, as soon as practicable, forward the shares of common stock or
other securities, as applicable, purchasable upon exercise of the rights. If less than all of the warrants issued in any
rights offering are exercised, we may offer any unsubscribed securities directly to persons other than stockholders, to
or through agents, underwriters or dealers or through a combination of such methods, including pursuant to standby
arrangements, as described in the applicable prospectus supplement.

Warrant Agent

The warrant agent for any warrants we offer will be set forth in the applicable prospectus supplement.
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DESCRIPTION OF RIGHTS

General

We may issue rights to our stockholders to purchase shares of our common stock or the other securities described in
this prospectus. We may offer rights separately or together with one or more additional rights, debt securities,
common stock or warrants, or any combination of those securities in the form of units, as described in the applicable
prospectus supplement. Each series of rights will be issued under a separate rights agreement to be entered into
between us and a bank or trust company, as rights agent. The rights agent will act solely as our agent in connection
with the certificates relating to the rights of the series of certificates and will not assume any obligation or relationship
of agency or trust for or with any holders of rights certificates or beneficial owners of rights. The following
description sets forth certain general terms and provisions of the rights to which any prospectus supplement may
relate. The particular terms of the rights to which any prospectus supplement may relate and the extent, if any, to
which the general provisions may apply to the rights so offered will be described in the applicable prospectus
supplement. To the extent that any particular terms of the rights, rights agreement or rights certificates described in a
prospectus supplement differ from any of the terms described below, then the terms described below will be deemed
to have been superseded by that prospectus supplement. We encourage you to read the applicable rights agreement
and rights certificate for additional information before you decide whether to purchase any of our rights.

We will provide in a prospectus supplement the following terms of the rights being issued:

•the date of determining the stockholders entitled to the rights distribution;

•the aggregate number of shares of common stock or other securities purchasable upon exercise of the rights;

•the exercise price;

•the aggregate number of rights issued;

•whether the rights are transferrable and the date, if any, on and after which the rights may be separately transferred;

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

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

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

•the withdrawal, termination and cancellation rights, if any;

•whether there are any backstop or standby purchaser or purchasers and the terms of their commitment, if any;

•whether stockholders are entitled to oversubscription rights, if any;

•any applicable U.S. federal income tax considerations; and

•any other terms of the rights, including terms, procedures and limitations relating to the distribution, exchange andexercise of the rights, as applicable.
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Each right will entitle the holder of rights to purchase for cash the principal amount of shares of common stock or
other securities at the exercise price provided in the applicable prospectus supplement. Rights may be exercised at any
time up to the close of business on the expiration date for the rights provided in the applicable prospectus supplement.

Holders may exercise rights as described in the applicable prospectus supplement. Upon receipt of payment and the
rights certificate properly completed and duly executed at the corporate trust office of the rights agent or any other
office indicated in the prospectus supplement, we will, as soon as practicable, forward the shares of common stock or
other securities, as applicable, purchasable upon exercise of the rights. If less than all of the rights issued in any rights
offering are exercised, we may offer any unsubscribed securities directly to persons other than stockholders, to or
through agents, underwriters or dealers
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or through a combination of such methods, including pursuant to standby arrangements, as described in the applicable
prospectus supplement.

Rights Agent

The rights agent for any rights we offer will be set forth in the applicable prospectus supplement.
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DESCRIPTION OF UNITS

The following description, together with the additional information that we include in any applicable prospectus
supplements summarizes the material terms and provisions of the units that we may offer under this prospectus. While
the terms we have summarized below will apply generally to any units that we may offer under this prospectus, we
will describe the particular terms of any series of units in more detail in the applicable prospectus supplement. The
terms of any units offered under a prospectus supplement may differ from the terms described below.

We will incorporate by reference from reports that we file with the SEC, the form of unit agreement that describes the
terms of the series of units we are offering, and any supplemental agreements, before the issuance of the related series
of units. The following summaries of material terms and provisions of the units are subject to, and qualified in their
entirety by reference to, all the provisions of the unit agreement and any supplemental agreements applicable to a
particular series of units. We urge you to read the applicable prospectus supplements related to the particular series of
units that we may offer under this prospectus, as well as any related free writing prospectuses and the complete unit
agreement and any supplemental agreements that contain the terms of the units.

General

We may issue units consisting of common stock, one or more debt securities, warrants or rights for the purchase of
common stock and/or debt securities in one or more series, in any combination. Each unit will be issued so that the
holder of the unit is also the holder of each security included in the unit. Thus, the holder of a unit will have the rights
and obligations of a holder of each security included in the unit. The unit agreement under which a unit is issued may
provide that the securities included in the unit may not be held or transferred separately, at any time or at any time
before a specified date.

We will describe in the applicable prospectus supplement the terms of the series of units being offered, including:

•the designation and terms of the units and of the securities comprising the units, including whether and under whatcircumstances those securities may be held or transferred separately;

•any provisions of the governing unit agreement that differ from those described below; and

•any provisions for the issuance, payment, settlement, transfer or exchange of the units or of the securities comprisingthe units.

The provisions described in this section, as well as those set forth in any prospectus supplement or as described under
“Description of Capital Stock,” “Description of Debt Securities,” “Description of Warrants” and “Description of Rights” will
apply to each unit, as applicable, and to any common stock, debt security, warrant or right included in each unit, as
applicable.

Unit Agent

The name and address of the unit agent for any units we offer will be set forth in the applicable prospectus
supplement.

Issuance in Series

We may issue units in such amounts and in such numerous distinct series as we determine.
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Enforceability of Rights by Holders of Units

Each unit agent will act solely as our agent under the applicable unit agreement and will not assume any obligation or
relationship of agency or trust with any holder of any unit. A single bank or trust company may act as unit agent for
more than one series of units. A unit agent will have no duty or responsibility in case of any default by us under the
applicable unit agreement or unit, including any duty or responsibility to initiate any proceedings at law or otherwise,
or to make any demand upon us. Any holder of a unit may, without the consent of the related unit agent or the holder
of any other unit, enforce by appropriate legal action its rights as holder under any security included in the unit.

Provisions of Delaware Law Governing Business Combinations
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We are subject to the “business combination” provisions of Section 203 of the DGCL. In general, such provisions
prohibit a publicly held Delaware corporation from engaging in any “business combination” transactions with any
“interested stockholder” for a period of three years after the date on which the person became an “interested stockholder,”
unless:

•prior to such date, the board of directors approved either the “business combination” or the transaction which resulted inthe “interested stockholder” obtaining such status; or

•

upon consummation of the transaction which resulted in the stockholder becoming an “interested stockholder,” the
“interested stockholder” owned at least 85% of the voting stock of the corporation outstanding at the time the
transaction commenced, excluding for purposes of determining the voting stock outstanding (but not the outstanding
voting stock owned by the “interested stockholder”) those shares owned by (a) persons who are directors and also
officers and (b) employee stock plans in which employee participants do not have the right to determine confidentially
whether shares held subject to the plan will be tendered in a tender or exchange offer; or

•
at or subsequent to such time the “business combination” is approved by the board of directors and authorized at an
annual or special meeting of stockholders, and not by written consent, by the affirmative vote of at least 66 2/3% of
the outstanding voting stock which is not owned by the “interested stockholder.”

A “business combination” is defined to include mergers, asset sales and other transactions resulting in financial benefit
to a stockholder. In general, an “interested stockholder” is a person who, together with affiliates and associates, owns
15% or more of a corporation’s voting stock or within three years did own 15% or more of a corporation’s voting stock.
The statute could prohibit or delay mergers or other takeover or change in control attempts with respect to us and,
accordingly, may discourage attempts to acquire us.

Limitations on Liability and Indemnification of Officers and Directors

Section 145 of the DGCL authorizes a court to award, or a corporation’s board of directors to grant, indemnity to
directors and officers in terms sufficiently broad to permit such indemnification under certain circumstances for
liabilities (including reimbursement for expenses incurred) arising under the Securities Act of 1933. Our amended and
restated certificate of incorporation limits the liability of our officers and directors to the fullest extent permitted by
the DGCL, and our amended and restated certificate of incorporation provides that we will indemnify our officers and
directors to the fullest extent permitted by such law.

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors,
officers or persons controlling the registrant pursuant to the foregoing provisions, the registrant has been informed that
in the opinion of the SEC such indemnification is against public policy as expressed in the Securities Act and is
therefore unenforceable.
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LEGAL MATTERS

Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C., New York, New York, will pass upon the validity of the
issuance of the securities to be offered by this prospectus.

EXPERTS

The consolidated financial statements of Bellerophon Therapeutics, Inc. (formerly Bellerophon Therapeutics LLC) as
of December 31, 2017 and 2016, and for each of the years in the three-year period ended December 31, 2017, have
been incorporated by reference herein in reliance upon the report of KPMG LLP, independent registered public
accounting firm, incorporated by reference herein, and upon the authority of said firm as experts in accounting and
auditing.

WHERE YOU CAN FIND MORE INFORMATION

We are subject to the reporting requirements of the Securities Exchange Act of 1934, as amended, and file annual,
quarterly and current reports, proxy statements and other information with the SEC. You may read and copy these
reports, proxy statements and other information at the SEC’s public reference facilities at 100 F Street, N.E.,
Room 1580, Washington, D.C. 20549. You can request copies of these documents by writing to the SEC and paying a
fee for the copying cost. Please call the SEC at 1-800-SEC-0330 for more information about the operation of the
public reference facilities. SEC filings are also available at the SEC’s web site at http://www.sec.gov.

This prospectus is only part of a registration statement on Form S-3 that we have filed with the SEC under the
Securities Act and therefore omits certain information contained in the registration statement. We have also filed
exhibits and schedules with the registration statement that are excluded from this prospectus, and you should refer to
the applicable exhibit or schedule for a complete description of any statement referring to any contract or other
document. You may inspect a copy of the registration statement, including the exhibits and schedules, without charge,
at the public reference room or obtain a copy from the SEC upon payment of the fees prescribed by the SEC.

We also maintain a website at www.bellerophon.com, through which you can access our SEC filings. The information
set forth on, or accessible from, our website is not part of this prospectus.

INCORPORATION OF INFORMATION BY REFERENCE

The SEC allows us to “incorporate by reference” information that we file with them. Incorporation by reference allows
us to disclose important information to you by referring you to those other documents. The information incorporated
by reference is an important part of this prospectus, and information that we file later with the SEC will automatically
update and supersede this information. This prospectus omits certain information contained in the registration
statement, as permitted by the SEC. You should refer to the registration statement and any prospectus supplement
filed hereafter, including the exhibits, for further information about us and the securities we may offer pursuant to this
prospectus. Statements in this prospectus regarding the provisions of certain documents filed with, or incorporated by
reference in, the registration statement are not necessarily complete and each statement is qualified in all respects by
that reference. Copies of all or any part of the registration statement, including the documents incorporated by
reference or the exhibits, may be obtained upon payment of the prescribed rates at the offices of the SEC listed above
in “Where You Can Find More Information.” The documents we are incorporating by reference are:

•our Annual Report on Form 10-K for the fiscal year ended December 31, 2017, filed on March 15, 2018, as amendedon May 17, 2018;
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•our Quarterly Report on Form 10-Q for the period ended March 31, 2018, filed on May 10, 2018;

•our Current Reports on Form 8-K filed on January 17, 2018, March 26, 2018, April 26, 2018 and May 24, 2018;

•

the description of our common stock contained in our Registration Statement on Form 8-A, filed on February 10,
2015, pursuant to Section 12(b) of the Exchange Act, which incorporates by reference the description of the shares of
our common stock contained in our Registration Statement on Form S-1 (File No. 333-201474) filed on January 13,
2015, as amended on February 3, 2015, and declared effective by the SEC on February 13, 2015 and any amendment
or report filed with the SEC for purposes of updating such description; and
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•

all reports and other documents subsequently filed by us pursuant to Sections 13(a), 13(c), 14 and 15(d) of the
Exchange Act after the date of this prospectus and prior to the termination or completion of the offering of securities
under this prospectus shall be deemed to be incorporated by reference in this prospectus and to be a part hereof from
the date of filing such reports and other documents.

Unless otherwise noted, the SEC file number for each of the documents listed above is 001-36845.

In addition, all reports and other documents filed by us pursuant to the Exchange Act after the date of the initial
registration statement and prior to effectiveness of the registration statement shall be deemed to be incorporated by
reference into this prospectus.

Any statement contained in this prospectus or in a document incorporated or deemed to be incorporated by reference
into this prospectus will be deemed to be modified or superseded for purposes of this prospectus to the extent that a
statement contained in this prospectus or any other subsequently filed document that is deemed to be incorporated by
reference into this prospectus modifies or supersedes the statement. Any statement so modified or superseded will not
be deemed, except as so modified or superseded, to constitute a part of this prospectus.

You may request, orally or in writing, a copy of any or all of the documents incorporated herein by reference. These
documents will be provided to you at no cost, by contacting: Investor Relations, Bellerophon Therapeutics, Inc., 184
Liberty Corner Road, Suite 302, or call (908) 574-4770.

You should rely only on information contained in, or incorporated by reference into, this prospectus and any
prospectus supplement. We have not authorized anyone to provide you with information different from that contained
in this prospectus or incorporated by reference in this prospectus. We are not making offers to sell the securities in any
jurisdiction in which such an offer or solicitation is not authorized or in which the person making such offer or
solicitation is not qualified to do so or to anyone to whom it is unlawful to make such offer or solicitation.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of Issuance and Distribution

The following table sets forth an itemization of the various expenses, all of which we will pay, in connection with the
issuance and distribution of the securities being registered. All of the amounts shown are estimated except the SEC
Registration Fee.

SEC Registration Fee $12, 450
Legal Fees and Expenses *
Accounting Fees and Expenses *
Miscellaneous *
Total $*

*              Fees depend on number of issuances and amount of securities sold and accordingly cannot be estimated at
this time.

Item 15. Indemnification of Directors and Officers

   Section 102 of the Delaware General Corporation Law permits a corporation to eliminate the personal liability of its
directors or its stockholders for monetary damages for a breach of fiduciary duty as a director, except where the
director breached his or her duty of loyalty, failed to act in good faith, engaged in intentional misconduct or
knowingly violated a law, authorized the payment of a dividend or approved a stock repurchase in violation of
Delaware corporate law or obtained an improper personal benefit. Our restated certificate of incorporation provides
that no director shall be personally liable to us or our stockholders for monetary damages for any breach of fiduciary
duty as a director, notwithstanding any provision of law imposing such liability, except to the extent that the Delaware
General Corporation Law prohibits the elimination or limitation of liability of directors for breaches of fiduciary duty.

Section 145 of the Delaware General Corporation Law provides that a corporation has the power to indemnify a
director, officer, employee, or agent of the corporation and certain other persons serving at the request of the
corporation in related capacities against expenses (including attorneys’ fees), judgments, fines and amounts paid in
settlements actually and reasonably incurred by the person in connection with an action, suit or proceeding to which
he or she is or is threatened to be made a party by reason of such position, if such person acted in good faith and in a
manner he or she reasonably believed to be in or not opposed to the best interests of the corporation, and, in any
criminal action or proceeding, had no reasonable cause to believe his or her conduct was unlawful, except that, in the
case of actions brought by or in the right of the corporation, no indemnification shall be made with respect to any
claim, issue or matter as to which such person shall have been adjudged to be liable to the corporation unless and only
to the extent that the Court of Chancery or other adjudicating court determines that, despite the adjudication of
liability but in view of all of the circumstances of the case, such person is fairly and reasonably entitled to indemnity
for such expenses which the Court of Chancery or such other court shall deem proper.

Our restated certificate of incorporation provides that we will indemnify each person who was or is a party or
threatened to be made a party to any threatened, pending or completed action, suit or proceeding, whether civil,
criminal, administrative or investigative (other than an action by or in the right of us) by reason of the fact that he or
she is or was, or has agreed to become, our director or officer, or is or was serving, or has agreed to serve, at our
request as a director, officer, partner, employee or trustee of, or in a similar capacity with, another corporation,
partnership, joint venture, trust or other enterprise (all such persons being referred to as an “Indemnitee”), or by reason
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of any action alleged to have been taken or omitted in such capacity, against all expenses (including attorneys’ fees),
judgments, fines and amounts paid in settlement actually and reasonably incurred in connection with such action, suit
or proceeding and any appeal therefrom, if such Indemnitee acted in good faith and in a manner he or she reasonably
believed to be in, or not opposed to, our best interests, and, with respect to any criminal action or proceeding, he or
she had no reasonable cause to believe his or her conduct was unlawful. Our restated certificate of incorporation also
provides that we will indemnify any Indemnitee who was or is a party to an action or suit by or in the right of us to
procure a judgment in our favor by reason of the fact that the Indemnitee is or was, or has agreed to become, our
director or officer, or is or was serving, or has agreed to serve, at our request as a director, officer, partner, employee
or trustee of, or in a similar capacity with, another corporation, partnership, joint venture, trust or other enterprise, or
by reason of any action alleged to have been taken or omitted in such capacity, against all expenses (including
attorneys’ fees) and, to the extent permitted by law, amounts paid in settlement actually and reasonably incurred in
connection
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with such action, suit or proceeding, and any appeal therefrom, if the Indemnitee acted in good faith and in a manner
he or she reasonably believed to be in, or not opposed to, our best interests, except that no indemnification shall be
made with respect to any claim, issue or matter as to which such person shall have been adjudged to be liable to us,
unless a court determines that, despite such adjudication but in view of all of the circumstances, he or she is entitled to
indemnification of such expenses. Notwithstanding the foregoing, to the extent that any Indemnitee has been
successful, on the merits or otherwise, he or she will be indemnified by us against all expenses (including attorneys’
fees) actually and reasonably incurred by him or her or on his or her behalf in connection therewith. If we do not
assume the defense, expenses must be advanced to an Indemnitee under certain circumstances.

We have entered into indemnification agreements with our directors and executive officers. In general, these
agreements provide that we will indemnify the director or executive officer to the fullest extent permitted by law for
claims arising in his or her capacity as a director or officer of our company or in connection with their service at our
request for another corporation or entity. The indemnification agreements also provide for procedures that will apply
in the event that a director or executive officer makes a claim for indemnification and establish certain presumptions
that are favorable to the director or executive officer.

We maintain a general liability insurance policy which covers certain liabilities of our directors and officers arising
out of claims based on acts or omissions in their capacities as directors or officers.

Item 16. Exhibits

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

Item 17. Undertakings

(a)    The undersigned registrant hereby undertakes:

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

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

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

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

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

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

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

(4)     That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:
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(i) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration
statement as of the date the filed prospectus was deemed part of and included in the registration statement; and

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

(5)     That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser
in the initial distribution of the securities, in a primary offering of securities of the undersigned registrant pursuant to
this registration statement, regardless of the underwriting method used to sell the securities to the purchaser, if the
securities are offered or sold to such purchaser by means of any of the following communications, the undersigned
registrant will be a seller to the purchaser and will be considered to offer or sell such securities to such purchaser:

(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed
pursuant to Rule 424;

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

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the
undersigned registrant or its securities provided by or on behalf of the undersigned registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

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

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

(d)     The undersigned registrant hereby undertakes to file an application for the purpose of determining the eligibility
of the trustee to act under subsection (a) of Section 310 of the Trust Indenture Act (“Act”) in accordance with the
rules and regulations prescribed by the Commission under section 305(b)(2) of the Act.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to
believe that it meets all of the requirements for filing on Form S-3 and has duly caused this registration statement to be
signed on its behalf by the undersigned, thereunto duly authorized, in Warren, New Jersey, on June 25, 2018.

BELLEROPHON THERAPEUTICS, INC.

By/s/ Fabian Tenenbaum
Name: Fabian Tenenbaum
Chief Executive Officer (Authorized Officer and Principal Executive Officer)

SIGNATURES AND POWER OF ATTORNEY

We, the undersigned officers and directors of Bellerophon Therapeutics, Inc., hereby severally constitute and appoint
each of Jonathan M. Peacock and Fabian Tenenbaum as our true and lawful attorney-in-fact and agent, with full power
of substitution and re-substitution for him and in his name, place and stead, and in any and all capacities, to sign any
and all amendments (including post-effective amendments) to this registration statement (or any other registration
statement for the same offering that is to be effective upon filing pursuant to Rule 462(b) under the Securities Act of
1933), and to file the same, with all exhibits thereto and other documents in connection therewith, with the Securities
and Exchange Commission, granting unto each said attorney-in-fact and agent, full power and authority to do and
perform each and every act and thing requisite or necessary to be done in and about the premises, as full to all intents
and purposes as he might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and
agents or any of them or their or his substitute or substitutes may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed below by the
following persons in the capacities and on the dates indicated.
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Signature Title Date

/s/ Fabian Tenenbaum Chief Executive Officer June 25, 2018
Fabian Tenenbaum (Principal Executive Officer)

/s/ Assaf Korner Chief Financial Officer (Principal Financial Officer and June 25, 2018
Assaf Korner Principal Accounting Officer)

/s/ Jonathan M. Peacock Chairman June 25, 2018
Jonathan M. Peacock

/s/ Naseem Amin Director June 25, 2018
Naseem Amin

/s/ Scott Bruder Director June 25, 2018
Scott Bruder

/s/ Mary Ann Cloyd Director June 25, 2018
Mary Ann Cloyd

/s/ Matthew M. Bennett Director June 25, 2018
Matthew M. Bennett

/s/ Jens Luehring Director June 25, 2018
Jens Luehring

/s/ Andre V. Moura Director June 25, 2018
Andre V. Moura

/s/ Daniel Tassé Director June 25, 2018
Daniel Tassé

/s/ Ted Wang Director June 25, 2018
Ted Wang
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EXHIBIT INDEX

Exhibit Incorporated Filing SEC
File/Reg.

Number Description By Reference Date Number

1.1* Form of Underwriting Agreement.

2.1 Plan of Conversion. Form S-1/A
(Exhibit 2.1) 2/3/15 333-201474

2.2 Agreement and Plan of Merger. Form S-1/A
(Exhibit 2.2) 2/3/15 333-201474

4.1 Form of Specimen Stock Certificate. Form S-1/A
(Exhibit 4.1) 2/3/15 333-201474

4.2 Form of Linde Stockholders Agreement. Form S-1/A
(Exhibit 4.2) 2/3/15 333-201474

4.3 Form of New Mountain stockholders agreement. Form S-1/A
(Exhibit 4.3) 2/3/15 333-201474

4.4* Form of Senior Debt Security.
4.5* Form of Subordinated Debt Security.
4.6 Form of Senior Indenture.
4.7 Form of Subordinated Indenture.
4.8* Form of Warrant Agreement and Warrant Certificate.
4.9* Form of Rights Agreement and Right Certificate.
4.11* Form of Unit Agreement and Unit.

5.1 Opinion of Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C. with
respect to the legality of the securities being registered.

12.1* Computation of Ratio of Earnings to Fixed Charges.
23.1 Consent of KPMG LLP.

23.2 Consent of Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C.
(included in the opinion filed as Exhibit 5.1).

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

25.1*

The Statement of Eligibility on Form T-1 under the Trust Indenture Act
of 1939, as amended, of the Trustee under the Senior Indenture will be
incorporated herein by reference from a subsequent filing in accordance
with Section 305(b)(2) of the Trust Indenture Act of 1939.

25.2*

The Statement of Eligibility on Form T-1 under the Trust Indenture Act
of 1939, as amended, of the Trustee under the Subordinated Indenture
will be incorporated herein by reference from a subsequent filing in
accordance with Section 305(b)(2) of the Trust Indenture Act of 1939.

* To be filed by amendment or as an exhibit to a report pursuant to Section 13(a), 13(c) or 15(d) of the Exchange Act. 
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