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SUBJECT TO COMPLETION, DATED JUNE 22, 2022
PROSPECTUS

2,163,694
Ordinary Shares represented by American Depositary Shares
Offered by the Selling Shareholders
This prospectus relates to the proposed resale or other disposition by the selling shareholders identified herein, or
the Selling Shareholders, of 2,163,694 of our ordinary shares, nominal value £0.000025, represented by American
Depositary Shares, or ADSs.
The ADSs being offered were issued to the Selling Shareholders as part of our acquisition of Avidea Technologies,
Inc. in December 2021, or the Avidea Acquisition. We are not selling any ADSs or any other securities under this
prospectus and will not receive any of the proceeds from the sale or other disposition of ADSs by the Selling
Shareholders.
Certain ADSs being offered are subject to (a) our right of repurchase and/or (b) adjustment based on indemnity
claims, if any, in connection with the Avidea Acquisition. See the disclosure under “Selling Shareholders — Transfer
Restrictions” elsewhere in this prospectus for more information.
The Selling Shareholders may sell the ADSs on any national securities exchange or quotation service on which the
securities may be listed or quoted at the time of sale, on the over-the-counter market, in one or more transactions
otherwise than on these exchanges or systems, such as privately negotiated transactions, or using a combination of these
methods, and at fixed prices, at prevailing market prices at the time of the sale, at varying prices determined at the time
of sale, or at negotiated prices. See the disclosure under the heading “Plan of Distribution” elsewhere in this prospectus
for more information about how the Selling Shareholders may sell or otherwise dispose of their ADSs hereunder.
The Selling Shareholders may sell any, all or none of the ADSs offered by this prospectus and we do not know
when or in what amount the Selling Shareholders may sell their ADSs hereunder following the effective date of the
registration statement of which this prospectus forms a part.
You should read this prospectus and the applicable prospectus supplement, as well as documents incorporated by
reference therein, carefully before you invest.
ADSs representing our ordinary shares are traded on The Nasdaq Global Market under the symbol “VACC”. A
separate Registration Statement on Form F-6 for the registration of American Depositary Shares issuable upon deposit
of the ordinary shares was previously filed with the Securities and Exchange Commission and became effective on
April 29, 2021 (Registration No. 333-255237). On June 21, 2022, the closing price of the ADSs on The Nasdaq Global
Market was $4.56 per share.
Investing in the ADSs involves certain risks. See “Risk Factors” beginning on page 5 of this prospectus and in any
applicable prospectus supplement and in the documents that are incorporated by reference into this prospectus or any
applicable prospectus supplement for certain risks you should consider. You should read the entire prospectus and any
applicable prospectus supplement carefully before you make your investment decision.
Neither the Securities and Exchange Commission nor any state or other securities commission or other regulatory body
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 June 22, 2022
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ABOUT THIS PROSPECTUS
This prospectus is part of a registration statement, as amended, that we filed with the U.S. Securities
and Exchange Commission, or SEC, under the Securities Act of 1933, as amended, or the Securities Act,
using a “shelf.” Under this shelf registration process, the Selling Shareholders may, from time to time, sell
the securities described in this prospectus in one or more offerings.
Neither we, nor the Selling Shareholders, have authorized anyone to give any information or to make
any representation other than those contained or incorporated by reference in this prospectus. You should
rely only on the information contained in or incorporated by reference in this prospectus. The Selling
Shareholders are offering to sell, and seeking offers to buy, our securities only in jurisdictions where it is
lawful to do so. We have not authorized anyone to provide you with different information. This prospectus
and any accompanying prospectus supplement do not constitute an offer to sell or the solicitation of an offer
to buy any securities other than the securities described in any accompanying prospectus supplement or an
offer to sell or the solicitation of an offer to buy such securities in any circumstances in which such offer or
solicitation is unlawful. You should assume that the information appearing in this prospectus, any
prospectus supplement, the documents incorporated by reference and any related free writing prospectus is
accurate only as of their respective dates. Our business, financial condition, results of operations and
prospects may have changed materially since those dates.
Registration of the securities covered by this prospectus does not mean that these securities will
necessarily be offered or sold.
A prospectus supplement may include a discussion of risks or other special considerations applicable to
us or the offered securities. A prospectus supplement or any free writing prospectus may also add, update or
change information in this prospectus. If there is any inconsistency between the information in this
prospectus and any applicable prospectus supplement, you must rely on the information in the prospectus
supplement. Please carefully read both this prospectus, including the information incorporated by reference
into this prospectus, and any applicable prospectus supplement or any free writing prospectus together with
additional information described under the heading “Where You Can Find More Information.” This
prospectus may not be used to offer or sell any securities unless accompanied by a prospectus supplement.
The registration statement containing this prospectus, including exhibits to the registration statement,
provides additional information about us and the securities offered under this prospectus. The registration
statement can be read at the SEC website mentioned under the heading “Where You Can Find More
Information.”
Unless the content indicates otherwise, references in this prospectus to the “company,” “we,” “us,” and
“our” refer to Vaccitech plc. We own various trademark registrations and applications, and unregistered
trademarks, including our name, our corporate logo and technologies acquired as part of the Avidea
Acquisition in December 2021. We have an exclusive license to use and display the Vaccitech registered
trademark in order to commercialize Vaccitech in the United Kingdom. All other trade names, trademarks
and service marks of other companies appearing in this prospectus are the property of their respective
holders. Solely for convenience, the trademarks and trade names in this prospectus may be referred to
without the ® and ™ symbols, but such references should not be construed as any indicator that their
respective owners will not assert, to the fullest extent under applicable law, their rights thereto. We do not
intend to use or display other companies’ trademarks and trade names to imply a relationship with, or
endorsement or sponsorship of us by, any other companies.
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PRESENTATION OF FINANCIAL INFORMATION
We maintain our books and records primarily in pounds sterling, our results are subsequently
represented in U.S. dollars and we prepare our consolidated financial statements in accordance with
accounting principles generally accepted in the United States of America, or U.S. GAAP. All references
included or incorporated by reference in this prospectus to “$” are to U.S. Dollars and all references to “£”
are to pounds sterling.
We have made rounding adjustments to some of the figures included or incorporated by reference in
this prospectus. Accordingly, numerical figures shown as totals in some tables may not be an arithmetic
aggregation of the figures that preceded them. We have historically conducted our business through
Vaccitech (UK) Limited (formerly Vaccitech Limited), and therefore our historical consolidated financial
statements present the consolidated results of operations of Vaccitech (UK) Limited (formerly Vaccitech
Limited) and its subsidiaries, Vaccitech Australia Pty Limited, Vaccitech Oncology Limited, Vaccitech
North America, Inc. and Vaccitech Italia S.R.L. Following our reorganization that we completed in
connection with our initial public offering, our consolidated financial statements present the consolidated
results of operations of Vaccitech plc and its subsidiaries. In addition, on April 4, 2022 a merger was
effected between subsidiaries Vaccitech USA, Inc. and Vaccitech North America, Inc., with Vaccitech North
America, Inc. being the surviving entity.
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PROSPECTUS SUMMARY
This summary only highlights the more detailed information appearing elsewhere in this prospectus or
incorporated by reference in this prospectus. It may not contain all of the information that is important to
you. You should carefully read the entire prospectus and the documents incorporated by reference in this
prospectus before deciding whether to invest in our securities.
About Us
We are a clinical-stage biopharmaceutical company engaged in the discovery and development of novel
immunotherapeutics and vaccines for the treatment and prevention of infectious diseases, autoimmunity, and
cancer. We use our proprietary platform to develop product candidates that stimulate powerful, targeted
immune responses against pathogens and tumor cells. We design our product candidates to stimulate
immune responses that are robust, highly specific, and are differentiated by the magnitude of the T cell
populations induced, which exhibit critical functionality and durability. We are focused on applying our
platform capabilities and the expertise of our team to address significant unmet medical needs in two
settings — the therapeutic setting, for the treatment of chronic infectious diseases and cancer, and the
prophylactic setting, for the prevention of infectious diseases, based on our platform’s ability to respond
rapidly to epidemic and pandemic threats.
We have a broad pipeline of both clinical and preclinical stage therapeutic and prophylactic programs.
Our current therapeutic programs include VTP-300 for the treatment of chronic hepatitis B infection, or
CHB, VTP-200 for the treatment of human papilloma virus infection, or HPV, VTP-850 for the treatment of
prostate cancer and VTP-600 for the treatment of non-small cell lung cancer, or NSCLC. Our current
prophylactic programs include VTP-400 for the prevention of herpes zoster, or shingles, and VTP-500 for
the prevention of Middle East respiratory syndrome, or MERS. Preclinical, IND-enabling programs are
underway to utilize the SNAPvax platform in both cancer and an immune tolerance indication. In addition,
we co-invented a COVID-19 vaccine candidate with the University of Oxford, which we assigned to Oxford
University Innovation, or OUI, to facilitate the license of those rights by OUI to AstraZeneca UK Limited,
or AstraZeneca. The vaccine, formerly referred to as AZD1222, is now authorized for use under the
marketing name Vaxzevria in a number of countries. OUI has entered into an exclusive research
collaboration and worldwide license agreement, or the AstraZeneca License Agreement, with AstraZeneca.
The AstraZeneca License Agreement allows AstraZeneca to pursue, among other things, the
commercialization of a vaccine product candidate for the prevention of COVID-19 containing one or more
of the ChAdOx1 or ChAdOx2 vectors or their derivatives. AstraZeneca has exclusive worldwide rights to
develop and commercialize Vaxzevria. The foregoing description of the AstraZeneca License Agreement is
based solely on an extract of the AstraZeneca License Agreement provided by the parties to that agreement.
We are not a party to the AstraZeneca License Agreement and do not have access to a copy of that
agreement to verify the accuracy of such extract.
Corporate Information
We were originally incorporated under the laws of England and Wales in March 2021 as Vaccitech Rx
Limited (now known as Vaccitech plc) to become a holding company for Vaccitech (UK) Limited (formerly
Vaccitech Limited) and its subsidiaries. Vaccitech Rx Limited subsequently re-registered as a public limited
company, in connection with our initial public offering, and its name was changed from Vaccitech Rx
Limited to Vaccitech plc in April 2021. Vaccitech (UK) Limited was originally incorporated under the laws
of England and Wales in January 2016 as Vaccitech Limited and subsequently changed its name to
Vaccitech (UK) Limited in April 2021. Vaccitech plc is the issuer of the securities described in this
prospectus and the ultimate parent company of five subsidiaries: Vaccitech (UK) Limited (formerly
Vaccitech Limited), Vaccitech Australia Pty Limited, Vaccitech Oncology Limited, Vaccitech North
America, Inc. (which in April 2022 acquired Vaccitech USA, Inc. by way of merger) and Vaccitech Italia
S.R.L. Our principal executive office is located at The Schrödinger Building, Heatley Road, The Oxford
Science Park, Oxford OX4 4GE and our telephone number is +44 (0) 1865 818 808. Our website address is
www.vaccitech.co.uk. We do not incorporate the information on or accessible through our website into this
prospectus, and you should not consider any information on, or that can be accessed through, our website as
part of this prospectus.
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Avidea Acquisition
On December 9, 2021, we executed an Agreement and Plan of Merger and Reorganization, or the
merger agreement, by and among us, VA Merger Sub 1 Inc., a Delaware corporation and our wholly owned
subsidiary, or Merger Sub 1, VA Merger Sub 2, a Delaware corporation and our wholly owned subsidiary, or
Merger Sub 2, Avidea Technologies, Inc., a Delaware corporation, or Avidea, and Benjamin Eisler, solely in
his capacity as security holder representative, pursuant to which we acquired 100% of the fully diluted
equity of Avidea. On December 10, 2021, the parties closed the transactions contemplated by the merger
agreement. Merger Sub 1 merged with and into Avidea, with Avidea surviving as our wholly owned
subsidiary, or the First Merger. Promptly following the First Merger, and as part of the same overall
transaction, Avidea merged with and into Merger Sub 2, with Merger Sub 2 surviving as our wholly owned
direct subsidiary.
Pursuant to the terms of the merger agreement, we acquired Avidea for an up-front amount of
approximately $33.3 million, referred to herein as the Upfront Consideration, of which approximately
$12.2 million was payable in cash and approximately $21.1 million was payable through the issuance of
2,163,694 ADSs, each representing one of our ordinary shares.
A portion of the Upfront Consideration, including a portion of the ADSs issued to Avidea stockholders,
has been reserved as an indemnity fund against which we may recover for indemnification claims. Such
ADSs are referred to herein as “Indemnity ADSs.” The ADSs beneficially owned by Andrew Ishizuka and
Geoffrey Lynn, including the Indemnity ADSs held by each of them, are also subject to our right of
repurchase upon certain conditions set forth in each of their employment agreements and restrictive
covenant agreements, and which are further described in the section “Selling Shareholders — Transfer
Restrictions” below.
In addition, Avidea’s stockholders may be entitled to receive an aggregate of up to $40.0 million in
additional payments payable in a combination of cash and ADSs upon the achievement of certain
milestones, or the Milestones. This prospectus only relates to the ADSs issued as part of the Upfront
Consideration and does not include any ADSs issuable in connection with the Milestones.
In addition to the merger agreement, on March 28, 2022, in connection with the Avidea Acquisition, we
entered into a registration rights agreement with Benjamin Eisler, acting on behalf of the Selling
Shareholders. See the disclosure under “Selling Shareholders — Relationship with Selling Shareholders —
Registration Rights Agreement” for additional information regarding the registration rights agreement.
The terms of the Avidea Acquisition were previously disclosed in our Current Report on Form 8-K
filed with the SEC on December 14, 2021. The foregoing descriptions of the merger agreement and the
registration rights agreement are qualified in their entirety by reference to the full text of each agreement,
copies of which are filed as Exhibit 2.1 to our Current Report on Form 8-K filed with the SEC on
December 14, 2021 (as amended by Amendment No. 1 to the merger agreement filed as Exhibit 2.2 to our
Annual Report on Form 10-K filed with the SEC on March 25, 2022) and as Exhibit 10.1 to our Quarterly
Report on Form 10-Q filed with the SEC on May 11, 2022, respectively.
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RISK FACTORS
Before making an investment decision, you should carefully consider the risks described under “Risk
Factors” in any applicable prospectus supplement, together with all of the other information appearing in
this prospectus or incorporated by reference into this prospectus and any applicable prospectus supplement,
including our annual report on Form 10-K for the fiscal year ended December 31, 2021, other documents
that are incorporated by reference into this prospectus, and other documents we may file with the SEC that
are deemed incorporated by reference into this prospectus. Our business, financial condition or results of
operations could be materially adversely affected by any of these risks. The trading price of our securities
could decline due to any of these risks, and you may lose all or part of your investment. This prospectus and
the incorporated documents also contain forward-looking statements that involve risks and uncertainties.
Our actual results could differ materially from those anticipated in these forward-looking statements as a
result of certain factors, including the risks mentioned elsewhere in this prospectus.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS
This prospectus and the documents incorporated by reference into it contain forward-looking
statements. Forward-looking statements relate to future events or our future financial performance. We
generally identify forward-looking statements by terminology such as “may,” “might,” “will,” “could,”
“would,” “should,” “expect,” “intend,” “plan,” “objective,” “anticipate,” “believe,” “estimate,” “predict,”
“potential,” “continue,” “ongoing,” or the negative of these terms, or other comparable terminology
intended to identify statements about the future. The forward-looking statements and opinions contained in
this prospectus are based upon information available to our management as of the date of this prospectus
and, while we believe such information forms a reasonable basis for such statements, such information may
be limited or incomplete, and our statements should not be read to indicate that we have conducted an
exhaustive inquiry into, or review of, all potentially available relevant information. The outcome of the
events described in these forward-looking statements is subject to known and unknown risks, uncertainties
and other important factors that may cause our actual results, levels of activity, performance or
achievements to be materially different from the information expressed or implied by these forward-looking
statements, as referenced under “Risk Factors” in this prospectus and described in any prospectus
supplement and our periodic filings with the SEC incorporated by reference in this prospectus or any
prospectus supplement. Accordingly, you should not place undue reliance upon these forward-looking
statements. We cannot assure you that the events and circumstances reflected in the forward-looking
statements will be achieved or occur, and the timing of events and circumstances and actual results could
differ materially from those projected in the forward-looking statements. Forward-looking statements
contained in this prospectus include, but are not limited to, statements about:
• the success, cost and timing of our product development activities and clinical trials;
• the timing, scope or likelihood of regulatory filings and approvals, including timing of
Investigational New Drug Application and Biological License Application filings for our current and
future product candidates, and final U.S. Food and Drug Administration, European Medicines
Agency, United Kingdom Medicines and Healthcare products Regulatory Agency or other foreign
regulatory authority approval of our current and future product candidates;
• our ability to develop and advance our current and future product candidates and programs into, and
successfully complete, clinical trials;
• our ability to establish future or maintain current collaborations or strategic relationships or obtain
additional funding;
• the rate and degree of market acceptance and clinical utility of our current and future product
candidates;
• our expectations surrounding the payments we expect to receive pursuant to the AstraZeneca License
Agreement;
• the ability and willingness of our third-party collaborators to continue research and development
activities relating to our product candidates;
• our and our collaborators’ ability to obtain, maintain, defend and enforce our intellectual property
protection for our product candidates, and the scope of such protection;
• our manufacturing, commercialization and marketing capabilities and strategy;
• future agreements with third parties in connection with the commercialization of our product
candidates and any other approved products;
• regulatory developments in the United States and foreign countries;
• competitive companies, technologies and our industry and the success of competing therapies that
are or may become available;
• our ability to attract and retain key scientific or management personnel;
• our ability to obtain funding for our operations, including funding necessary to complete further
development and commercialization of our product candidates;
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• the accuracy of our estimates of our annual total addressable markets, future revenue, expenses,
capital requirements and needs for additional financing;
• our expectations about market trends;
• our ability to overcome the challenges posed by the COVID-19 pandemic to the conduct of our
business; and
• our expectations regarding the period during which we qualify as an emerging growth company
under the Jumpstart Our Business Startups Act of 2012, as amended.
The forward-looking statements made or incorporated by reference in this prospectus relate only to
events as of the date on which the statements are made. We have included important factors in the
cautionary statements included in this prospectus and incorporated herein by reference, including under the
caption entitled “Risk Factors,” that we believe 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. Except
as required by law, we do not assume any intent to update any forward-looking statements after the date on
which the statement is made, whether as a result of new information, future events or circumstances or
otherwise.
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DESCRIPTION OF SHARE CAPITAL AND ARTICLES OF ASSOCIATION
The following describes our issued share capital, summarizes the material provisions of our articles of
association (our “Articles”) and highlights certain differences in corporate law in England and Wales and
Delaware. Please note that this summary is not intended to be exhaustive. For further information, please
refer to the full version of our Articles, which are filed as Exhibit 3.2 to our Annual Report on Form 10-K
for the year ended December 31, 2021, which are incorporated by reference herein.
We were originally incorporated under the laws of England and Wales in March 2021 as Vaccitech Rx
Limited (now known as Vaccitech plc) to become a holding company for Vaccitech (UK) Limited (formerly,
Vaccitech Limited) and its subsidiaries. Subsequently, in April 2021, Vaccitech Rx Limited re-registered as
a public limited company and its name changed to Vaccitech plc.
We are registered with the Registrar of Companies in England and Wales under number 13282620, and
our registered office is at The Schrödinger Building, Heatley Road, The Oxford Science Park, Oxford OX4
4GE.
Issued Share Capital
As of May 31, 2022, our issued share capital was 37,208,819 ordinary shares with a nominal value of
£0.000025 per share. Each outstanding ordinary share is fully paid and non-assessable.
Ordinary Shares
In accordance with our Articles, the following summarizes the rights of holders of, and attaching to,
our ordinary shares:
• each holder of our ordinary shares is entitled to one vote per ordinary share on all matters to be voted
on by shareholders generally;
• the holders of our ordinary shares shall be entitled to receive notice of, attend, speak and vote at our
general meetings and receive a copy of every report, accounts, circular or other documents sent out
by us to our shareholders; and
• the holders of our ordinary shares are entitled to receive such dividends as are recommended by our
directors and declared by our shareholders.
Deferred Shares
In accordance with our Articles, the following summarizes the rights of holders of our deferred shares:
• deferred shares shall confer no rights to dividends or to participate in our profits;
• on a return of assets on liquidation, the deferred shares shall confer on the holders thereof an
entitlement to receive out of the assets of the Company available for distribution amongst the
members (subject to the rights of any new class of shares with preferred rights) the amount credited
as paid up on the deferred shares held by them respectively after (but only after) payment shall have
been made to the holders of the ordinary shares of the amounts paid up or credited as paid up on such
shares and the sum of £1,000,000 in respect of each ordinary share held by them respectively. The
deferred shares shall confer on the holders thereof no further right to participate in the assets of the
Company;
• the holders of the deferred shares shall not be entitled in their capacity as holders of such shares to
receive notice of, attend, speak, form part of the quorum of, or vote at our general meetings;
• any reduction of capital involving the cancellation of the deferred shares for no consideration shall
not be deemed to be a variation, modification or abrogation of the rights or privileges attaching to
them and the Company shall be authorized at any time to reduce its capital (in accordance with the
Companies Act 2006) without obtaining the consent of the holders of the deferred shares;
• any special rights conferred upon the holders of the deferred shares shall be deemed to not be
modified, varied or abrogated by the creation or issue of further shares ranking pari passu with or in
priority to the deferred shares;
8
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• no transfer of any deferred shares shall be permitted except as provided below;
• the Company shall have irrevocable authority at any time, without making payment to the holders of
the deferred shares, to transfer on behalf of the holders to such person as the Company may
determine, to cancel and/or to acquire any of the deferred shares (in accordance with the provisions
of the Companies Act 2006); and
• subject to the Companies Act 2006, the Company shall be entitled to purchase any deferred shares in
issue at any time for no consideration and the Company shall be entitled to cancel all or any of the
deferred shares so acquired by the Company.
Registered Shares
We are required by the Companies Act 2006 to keep a register of our shareholders. Under English law,
the ordinary shares are deemed to be issued when the name of the shareholder is entered in our share
register. The share register therefore is prima facie evidence of the identity of our shareholders, and the
shares that they hold. The share register generally provides limited, or no, information regarding the
ultimate beneficial owners of our ordinary shares. Our share register is maintained by our registrar,
Computershare Investor Services plc. Holders of ADSs are not treated as shareholders and their names are
therefore not entered in our share register. The depositary, the custodian or their nominees is the holder of
the shares underlying ADSs. Holders of ADSs have a right to receive the ordinary shares underlying their
ADSs. For a discussion of ADSs and ADS holder rights, see “Description of American Depositary Shares”
in this prospectus.
Under the Companies Act 2006, we must enter an allotment of shares in our share register as soon as
practicable and in any event within two months of the allotment. We will perform all procedures necessary
to update the share register to reflect the ordinary shares being sold in any offering, including updating the
share register with the number of ordinary shares to be issued to the depositary upon the closing of any
offering. We are also required by the Companies Act 2006 to register a transfer of shares (or, if applicable,
give the transferee notice of and reasons for refusal as the transferee may reasonably request) as soon as
practicable and in any event within two months of receiving notice of the transfer.
We, any of our shareholders or any other affected persons may apply to the court for rectification of the
share register if:
• the name of any person, without sufficient cause, is wrongly entered in or omitted from our register
of members; or
• there is a default or unnecessary delay in entering on the register the fact of any person having
ceased to be a member or on which we have a lien, provided that such delay does not prevent
dealings in the shares taking place on an open and proper basis.
Articles of Association
Our Articles were approved by our shareholders on April 21, 2021 and adopted immediately prior to
the completion of our initial public offering in May 2021. A summary of certain key provisions of the
Articles is set out below. The summary below is not a complete copy of the terms of the Articles. For further
information, please refer to the full version of the Articles filed as Exhibit 3.2 to our Annual Report on
Form 10-K for the year ended December 31, 2021.
The Articles contain no specific restrictions on our objects and therefore, by virtue of section 31(1) of
the Companies Act 2006, our objects are unrestricted.
The Articles contain, among other things, provisions to the following effect:
Share Capital
Our share capital consists of ordinary shares and deferred shares. We may, in accordance with section
551 of the Companies Act 2006, be authorized by our shareholders to generally and unconditionally allot
shares or grant rights to subscribe for or to convert any security into shares by way of an ordinary
resolution. We may issue these shares with such rights and restrictions as may be determined by the
ordinary resolution,
9
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or if no ordinary resolution is passed or so far as the resolution does not make specific provision, as our
board of directors may determine, including shares which are to be redeemed, or are liable to be redeemed
at our option or the option of the holder of such shares.
Voting
The ordinary shareholders have the right to receive notice of, and to attend and vote at, our general
meetings. Subject to any other provisions of the Articles and without prejudice to any special rights,
privileges or restrictions as to voting attached to any shares forming part of our share capital, each
shareholder who is present in person (or, in the case of a corporation, by representative) or by proxy at a
general meeting on a show of hands has one vote and, on a poll, every such shareholder who is present in
person (or, being a corporation, by representative) or by proxy has one vote in respect of every share held by
him or her.
Variation of Rights
Whenever our share capital is divided into different classes of shares, the special rights attached to any
class may be varied or abrogated either: (i) with the consent in writing of the holders of not less than threequarters in nominal value of the issued shares of that class (excluding any shares of that class held as
treasury shares), or (ii) with the authority of a special resolution passed at a separate meeting of the holders
of the shares of that class.
Dividends
We may, subject to the provisions of the Companies Act 2006 and the Articles, by ordinary resolution
from time to time declare dividends to be paid to shareholders not exceeding the amount recommended by
our board of directors. Subject to the provisions of the Companies Act 2006, in so far as, in the board of
directors’ opinions, our profits justify such payments, the board of directors may pay interim dividends on
any class of our shares.
Any dividend unclaimed after a period of twelve (12) years from the date such dividend was declared
or became payable shall, if the board of directors resolve, be forfeited and shall revert to us. No dividend or
other monies payable on or in respect of a share shall bear interest as against us.
Liquidation
On a distribution of assets on a liquidation, dissolution or winding-up the surplus assets remaining after
payment of liabilities shall be distributed among the holders of ordinary shares in proportion to the number
of ordinary shares held, irrespective of the amount paid or credited as paid on any share.
Transfer of Ordinary Shares
Each shareholder may transfer all or any of his or her shares which are in certificated form by means of
an instrument of transfer in any usual form or in any other form which the board of directors may approve.
Each shareholder may transfer all or any of his or her shares which are in uncertificated form by means of a
“relevant system” (i.e., the CREST System) in such manner provided for, and subject as provided in, the
uncertificated securities rules (as defined in the Articles) (i.e., the CREST Regulations).
Our board of directors may, in its absolute discretion, refuse to register a transfer of shares in
certificated form unless:
• it is for a share which is fully paid up;
• it is for a share upon which the Company has no lien;
• it is only for one class of share;
• it is in favour of a single transferee or no more than four joint transferees;
• it is duly stamped or is duly certificated or otherwise shown to the satisfaction of the board of
directors to be exempt from stamp duty; and
10
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• it is delivered for registration to our registered office (or such other place as the board of directors
may determine), accompanied (except in the case of a transfer by a person to whom we are not
required by law to issue a certificate and to whom a certificate has not been issued or in the case of a
renunciation) by the certificate for the shares to which it relates and such other evidence as the board
of directors may reasonably require to prove the title of the transferor (or person renouncing) and the
due execution of the transfer or renunciation by such transferor or, if the transfer or renunciation is
executed by some other person on his behalf, the authority of that person to do so.
Our board of directors shall not refuse to register any transfer of partly paid shares in respect of which
ADSs are admitted to Nasdaq on the grounds that they are partly paid shares in circumstances where such
refusal would prevent dealings in such shares from taking place on an open and proper basis.
Our board of directors may refuse to register a transfer of uncertificated shares in any circumstances
that are allowed or required by the uncertificated securities rules and the relevant system (in each case as
defined in the Articles) (i.e., the CREST Regulations and the CREST System). Our board of directors may
refuse to register a transfer of uncertificated shares unless stamp duty, stamp duty reserve tax or other
transfer taxes have been duly paid unless it is otherwise shown to the satisfaction of the board of directors
that the transfer is exempt from such taxes.
Allotment of Shares and Preemption Rights
Subject to the Companies Act 2006 and to any rights attached to existing shares, any share may be
issued with or have attached to it such rights and restrictions as we may by ordinary resolution determine, or
if no ordinary resolution has been passed or so far as the resolution does not make specific provision, as the
board of directors may determine (including shares which are to be redeemed, or are liable to be redeemed
at our option or the holder of such shares). However, an amendment to the Articles, which requires the
passing of a special resolution, will be required to issue any shares other than ordinary shares or deferred
shares.
In accordance with section 551 of the Companies Act 2006, the board of directors may be generally and
unconditionally authorized to exercise for each prescribed period of up to five (5) years all of our powers to
allot shares or grant rights to subscribe for or to convert any security into shares up to an aggregate nominal
amount equal to the amount stated in the relevant ordinary resolution authorizing such allotment. The
authorities referred to above were included in the ordinary resolution of our shareholders passed on
April 21, 2021 and remain in force at the date of this prospectus.
Pursuant to section 561 of the Companies Act 2006, shareholders are granted preemptive rights when
new shares are issued for cash. However, it is possible for the Articles, or shareholders at a general meeting
representing at least 75% of ordinary shares present (in person or by proxy) and eligible to vote at that
general meeting, to disapply these preemptive rights. Such a disapplication of preemption rights may be for
a maximum period of up to five (5) years from the date of the shareholder special resolution. In either case,
this disapplication would need to be renewed by our shareholders upon its expiration (i.e., at least every five
(5) years) to remain effective.
On April 21, 2021, our shareholders approved the disapplication of preemptive rights for a period of
five (5) years from the date of approval by way of a special resolution of our shareholders. This included the
disapplication of preemption rights in relation to the allotment of the ordinary shares in connection with our
IPO. This disapplication will need to be renewed upon expiration (i.e., at least every five (5) years) to
remain effective, but may be sought more frequently for additional five-year terms (or any shorter period).
Alteration of Share Capital
We may, in accordance with the Companies Act 2006, by ordinary resolution consolidate all or any of
our share capital into a smaller number of shares of a larger nominal amount than our existing shares, or
cancel any shares which, at the date of that ordinary resolution, have not been taken or agreed to be taken by
any person and diminish the amount of our share capital by the amount of shares so cancelled, or sub-divide
the shares, or any of them, into shares of a smaller nominal amount than our existing shares.
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We may, in accordance with the Companies Act 2006, reduce or cancel its share capital or any capital
redemption reserve or share premium account in any manner and with and subject to any conditions,
authorities and consents required by law.
Board of Directors
Appointment of Directors
Unless otherwise determined by ordinary resolution, the number of directors (other than any alternate
directors) shall not be less than two, but there shall be no maximum number of directors.
Subject to the Articles and the Companies Act 2006, we may by ordinary resolution appoint a person
who is willing to act as a director and the board of directors shall have power at any time to appoint any
person who is willing to act as a director, in both cases either to fill a vacancy or as an addition to the
existing board of directors.
The Articles provide that, the board of directors will be divided into three classes, designated as
“Class I”, “Class II” and “Class III”, each of which will consist, as nearly as possible, of one-third of the
total number of directors constituting the entire board of directors and which will serve staggered three-year
terms. At each annual general meeting, the successors of directors whose terms then expire will be elected
to serve from the time of election and qualification until the third annual meeting following election.
Directors of the class retiring at the annual general meeting shall be eligible for re-appointment by ordinary
resolution at such annual general meeting.
At every subsequent annual general meeting any director who has been appointed by the board of
directors since the last annual general meeting must retire from office and may offer themselves for
reappointment by the shareholders by ordinary resolution.
Proceedings of Directors
Subject to the provisions of the Articles, the board of directors may regulate their proceedings as they
deem appropriate. A director may, and the secretary at the request of a director shall, call a meeting of the
directors.
The quorum for a meeting of the board of directors shall be fixed from time to time by decision of the
board of directors, but it must never be fewer than two directors (or duly appointed alternate directors).
Questions and matters requiring resolution arising at a meeting shall be decided by a majority of votes
of the participating directors, with each director having one vote. In the case of an equality of votes, the
chairperson will have a second or casting vote (unless the chairperson is not entitled to vote on the
resolution in question).
Directors’ Compensation
Directors shall be entitled to receive such fees as the board of directors shall determine for their
services as directors, and for any other service which they undertake on our behalf.
Directors shall be entitled to reasonable additional remuneration (whether by way of salary,
commission, participation in profits or otherwise) for any special duties or services performed or rendered
to us, as determined by the board of directors, and not in respect of any employment or executive office.
The directors shall also be entitled to be paid reasonable travel, hotel and other expenses properly incurred
by them in connection with their attendance at meetings of shareholders or class meetings, board of director
or committee meetings or otherwise in connection with the performance of their duties as directors.
Conflicts of Interest
The board of directors may, in accordance with the requirements in the Articles, authorize any matter
proposed to them by any director which would, if not authorized, involve a director breaching his duty
under the Companies Act 2006, to avoid conflicts of interests.
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A director seeking authorization in respect of such conflict shall declare to the board of directors the
nature and extent of his or her interest in a conflict as soon as is reasonably practicable. The director shall
provide the board of directors with such details of the matter as are necessary for the board of directors to
decide how to address the conflict together with such additional information as may be requested by the
board of directors.
Any authorization by the board of directors will be effective only if:
• to the extent permitted by the Companies Act 2006, the matter in question shall have been proposed
by any director for consideration in the same way that any other matter may be proposed to the
directors under the provisions of the Articles;
• any requirement as to the quorum for consideration of the relevant matter is met without counting the
conflicted director and any other conflicted director; and
• the matter is agreed to without the conflicted director voting or would be agreed to if the conflicted
director’s and any other interested director’s vote is not counted.
Permitted Interests
Under our Articles, certain transactions which would otherwise give rise to a conflict are considered to
be permitted interests of our directors. In the event that these permitted interests arise, the director in
question will still count towards the quorum requirements of the relevant meeting and be entitled to vote on
resolutions relating to such permitted interests, including but not limited to the following matters:
(i)

the giving by such director of any security, guarantee or indemnity for any money or any liability
which such director, or any other person, has lent or obligations such director or any other person
has undertaken at the request, or for the benefit, of us or any of our subsidiary undertakings;

(ii) the giving of any security, guarantee or indemnity to any other person for a debt or obligation
which is owed by us or any of our subsidiary undertakings, to that other person if such director has
taken responsibility for some or all of that debt or obligation. Such director can take this
responsibility by giving a guarantee, indemnity or security;
(iii) a proposal or contract relating to an offer of any shares or debentures or other securities for
subscription or purchase by us or any of our subsidiary undertakings, if such director takes part
because such director is a holder of shares, debentures or other securities, or if such director takes
part in the underwriting or sub-underwriting of the offer;
(iv) any arrangement for the benefit of our employees or the employees of any of our subsidiary
undertakings which only gives such director benefits which are also generally given to employees
to whom the arrangement relates;
(v) any arrangement involving any other company if such director (together with any person
connected with such director) has an interest of any kind in that company (including an interest by
holding any position in that company or by being a shareholder of that company). This does not
apply if such director knows that that such director has a relevant interest in a company. A
company shall be deemed to be one in which such director has a relevant interest if and so long as
(but only if and so long as) such director is to their knowledge (either directly or indirectly) the
holder of or beneficially interested in one percent or more of any class of the equity share capital
of that company (calculated exclusive of any shares of that class in that company held as treasury
shares) or of the voting rights available to shareholders of that company;
(vi) a contract relating to insurance which we can buy or renew for the benefit of our directors or a
group of people which includes our directors; and
(vii) a contract relating to a pension, superannuation or similar scheme or a retirement, death, disability
benefits scheme or employees’ share scheme which gives such director benefits which are also
generally given to the employees to whom the scheme relates.
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A director is not permitted to vote (or count towards the quorum) on a resolution relating to their own
appointment or the settlement or variation of the terms of their appointment to an office or place of profit
with us, or any other company in which we have an interest.
Directors’ Indemnity
Subject to the provisions of the Companies Act 2006, all of the directors, secretaries or other officers
(other than an auditor) shall be indemnified against any loss or liability incurred by them in connection with
their duties or powers in relation to us or any of our subsidiaries or any pension fund or employees’ share
scheme of ours or any of our subsidiaries or in relation to our activities as trustee of any occupational
pension scheme which is operated by us from time to time. This indemnity includes any liability incurred by
a director in defending any civil or criminal proceedings in which judgment is given in that director’s favor
or the director is acquitted or the proceedings are otherwise disposed of without any finding or admission of
any material breach of duty on his or her part and we may provide the director with funds to meet
expenditure incurred in connection with the proceedings set out above.
General Meetings
We must convene and hold annual general meetings once a year in accordance with the Companies Act
2006. Under the Companies Act 2006, an annual general meeting must be called by notice of at least 21
clear days and a general meeting must be called by notice of at least 14 clear days.
No business shall be transacted at any general meeting unless a quorum is present when the meeting
proceeds to business, but the absence of a quorum shall not preclude the choice or appointment of a
chairperson of the meeting, which shall not be treated as part of the business of the meeting. Save as
otherwise provided by the Articles, shareholders holding thirty-three and one-third percent (33 1/3%) of our
issued shares (excluding any shares held as treasury shares) present in person or by proxy (or in the case of
a corporation, by a representative) and entitled to vote shall be a quorum for all purposes.
Choice of Forum/Governing Law
Our Articles provide that the courts of England and Wales will be the exclusive forum for resolving all
shareholder complaints other than shareholder complaints asserting a cause of action arising under the
Securities Act and the Exchange Act, for which, unless we consent by ordinary resolution to the selection of
an alternative forum, the United States District Court for the Southern District of New York will be the
exclusive forum. As a company incorporated in England and Wales, the choice of the courts of England and
Wales as our exclusive forum for resolving all shareholder complaints, other than complaints arising under
the Securities Act and the Exchange Act, allows us to more efficiently and affordably respond to such
actions, and provides consistency in the application of the laws of England and Wales to such actions.
Similarly, we have selected the United States District Court for the Southern District of New York as our
exclusive forum for resolving shareholder complaints arising under the Securities Act and the Exchange Act
in order to more efficiently and affordably respond to such claims. This choice of forum also provides both
us and our shareholders with a forum that is familiar with and regularly reviews cases involving U.S.
securities law. Although we believe this choice of forum benefits us by providing increased consistency in
the application of U.S. securities law for the specified types of action, it may have the effect of discouraging
lawsuits against our directors and officers. Any person or entity purchasing or otherwise acquiring any
interest in our ordinary shares will be deemed to have notice of and consented to the provisions of our
articles of association, including the exclusive forum provision. However, it is possible that a court could
find our forum selection provision to be inapplicable or unenforceable. The enforceability of similar
exclusive forum provisions (including exclusive federal forum provisions for actions, suits or proceedings
asserting a cause of action arising under the Securities Act) in other companies’ organizational documents
has been challenged in legal proceedings, and there is uncertainty as to whether courts would enforce the
exclusive forum provisions in our articles of association. Additionally, our shareholders cannot waive
compliance with the federal securities laws and the rules and regulations thereunder. See “Risk Factors Risks Related to this Offering and Ownership of The ADSs - Our Articles will provide that the courts of
England and Wales will be the exclusive forum for the resolution of all shareholder complaints other than
complaints asserting a cause of action arising under the Securities Act or the Exchange Act, and that the
United States District Court for
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the Southern District of New York will be the exclusive forum for the resolution of any shareholder
complaint asserting a cause of action arising under the Securities Act or the Exchange Act.”
Borrowing Powers
Subject to the Articles and the Companies Act 2006, the board of directors may exercise all of the
Company’s powers to:
• borrow money;
• indemnify and guarantee;
• mortgage or charge all or any part of the undertaking, property and assets (present and future) and
uncalled capital of the Company;
• create and issue debentures and other securities; and
• give security either outright or as collateral security for any of our debt, liability or obligation or any
of a third party.
Capitalization of Profits
The directors may, if they are so authorized by an ordinary resolution of the shareholders, decide to
capitalize any of our undistributed profits not required for paying any preferential dividend (whether or not
they are available for distribution), or any sum standing to the credit of any reserve or fund which is
available for distribution or standing to the credit of our share premium account, capital redemption reserve
or other undistributable reserve. The directors may also, subject to the aforementioned ordinary resolution,
appropriate any sum which they so decide to capitalize to the persons who would have been entitled to it if
it were distributed by way of dividend and in the same proportions.
Uncertificated Shares
Subject to the Companies Act 2006 and any applicable uncertificated securities rules (as defined in the
Articles), the board of directors may permit title to shares of any class to be issued or held otherwise than by
a certificate and to be transferred by means of a “relevant system” (i.e., the CREST System) without a
certificate and may make arrangements for a class of shares to be transferred to that relevant system.
The board of directors may, subject to compliance with the uncertificated securities rules (as defined in
the Articles), determine at any time that title to any class of shares must be in certificated form and that such
class of shares will cease to be transferred to a relevant system from a date specified by the board of
directors. The board of directors may take such steps as it sees fit in relation to the evidencing of and
transfer of title to uncertificated shares, any records relating to the holding of uncertificated shares and the
conversion of uncertificated shares to certificated shares, or vice-versa. Ordinary shares may be changed
from uncertificated to certified form (and vice versa) in accordance with and subject to the uncertificated
securities rules (as defined in the Articles).
The Company may, by notice to the holder of an uncertificated share, require that share to be converted
into certificated form.
The board of directors may take such other action that the board of directors considers appropriate to
achieve the sale, transfer, disposal, forfeiture, re-allotment or surrender of an uncertificated share or
otherwise to enforce a lien in respect of it.
If, and subject to under our Articles or pursuant to the Companies Act 2006, we are entitled to sell,
transfer or otherwise dispose of, forfeit, re-allot, accept the surrender of or otherwise enforce a lien over an
uncertificated share, such entitlement shall include the right of our board of directors to:
(i)

require the holder of the uncertificated share by notice in writing to change that share from
uncertificated to certificated form;

(ii) appoint any person to act on behalf of the holder of the uncertificated share to take such steps as
may be required in order to effect the transfer of that share; and
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(iii) take such other action that our board of directors considers appropriate to achieve the sale,
transfer, disposal, forfeiture, re-allotment or surrender of that share or otherwise to enforce a lien
in respect of that share.
Unless our board of directors determines otherwise, shares which a shareholder holds in uncertificated
form shall be treated as separate holdings from any shares which that shareholder holds in certificated form
and any shares issued or created out of or in respect of any uncertificated shares shall be uncertificated
shares and any shares issued or created out of or in respect of any certificated shares shall be certificated
shares.
The board of directors may take such other action that the board of directors considers appropriate to
achieve the sale, transfer, disposal, forfeiture, re-allotment or surrender of an uncertificated share or
otherwise to enforce a lien in respect of it.
Other Relevant UK Laws and Regulations
Mandatory Bid
We believe that, as of the date of this prospectus, our place of central management and control is not in
the UK (or the Channel Islands or the Isle of Man) for the purposes of the jurisdictional criteria of the
Takeover Code. Accordingly, we believe that we are not currently subject to the Takeover Code and, as a
result, our shareholders are not currently entitled to the benefit of certain takeover offer protections
provided under the Takeover Code, including the rules regarding mandatory takeover bids (a summary of
which is set out below). In the event that this changes, or if the interpretation and application of the
Takeover Code by the Takeover Panel changes (including changes to the way in which the Takeover Panel
assesses the application of the Takeover Code to English companies whose shares are listed outside of the
UK), the Takeover Code may apply to us in the future.
The Takeover Code provides a framework within which takeovers of companies subject to it are
conducted. In particular, the Takeover Code contains certain rules in respect of mandatory offers. Under the
Takeover Code:
(a) any person who acquires, whether by a series of transactions over a period of time or not, an
interest in shares which (taken together with shares in which he is already interested, and in which
persons acting in concert with him are interested) carry 30% or more of the voting rights of a
company; or
(b) any person who, together with persons acting in concert with him, is interested in shares which in
the aggregate carry not less than 30% of the voting rights of a company but does not hold shares
carrying more than 50% of such voting rights and such person, or any person acting in concert
with him, acquires an interest in any other shares which increases the percentage of shares
carrying voting rights in which he is interested, such person shall, except in limited circumstances,
be obliged to extend offers, on the basis set out in Rules 9.3, 9.4 and 9.5 of the Takeover Code, to
the holders of any class of equity share capital, whether voting or non-voting, and also to the
holders of any other class of transferable securities carrying voting rights. Offers for different
classes of equity share capital must be comparable; the Takeover Panel should be consulted in
advance in such cases.
(i)

An offer under Rule 9 of the Takeover Code must be in cash and at the highest price paid for any
interest in the shares by the person required to make an offer or any person acting in concert with
him during the 12 months prior to the announcement of the offer.

(ii) Under the Takeover Code, a “concert party” arises where persons acting together pursuant to an
agreement or understanding (whether formal or informal and whether or not in writing) actively
cooperate, through the acquisition by them of an interest in shares in a company, to obtain or
consolidate control of the company. “Control” means holding, or aggregate holdings, of an interest
in shares carrying 30% or more of the voting rights of the company, irrespective of whether the
holding or holdings give de facto control.
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Squeeze-out
(i)

Under Sections 979 to 982 of the Companies Act 2006, where a takeover offer has been made for
us and the offeror has acquired, or unconditionally contracted to acquire, not less than 90% in
value of the shares to which the offer relates and not less than 90% of the voting rights carried by
those shares, it could then compulsorily acquire the remaining 10%. It would do so by sending a
notice to the outstanding shareholders telling them that it will compulsorily acquire their shares,
provided that no such notice may be served after the end of: (a) the period of three months
beginning with the day after the last day on which the offer can be accepted; or (b) if earlier, and
the offer is not one to which section 943(1) of the Companies Act 2006 applies, the period of
six months beginning with the date of the offer.

(ii) Six weeks following service of the notice, the offeror must send a copy of it to the company
together with the consideration for the ordinary shares to which the notice relates, and an
instrument of transfer executed on behalf of the outstanding shareholder(s) by a person appointed
by the offeror.
(iii) The company will hold the consideration on trust for the outstanding shareholders.
Sell-out
(i)

Sections 983 to 985 of the Companies Act 2006 also give minority shareholders in the company a
right to be bought out in certain circumstances by an offeror who has made a takeover offer. If a
takeover offer relating to all the ordinary shares of the company is made and the offeror has
acquired or unconditionally agreed to acquire not less than 90% in value of the voting shares and
not less than 90% of the voting rights carried by those shares, at any time before the end of the
period within which the offer could be accepted, any holder of shares to which the offer related
who had not accepted the offer could by a written communication to the offeror require it to
acquire those shares. The offeror is required to give any shareholder notice of his right to be
bought out within one month of that right arising. The offeror may impose a time limit on the
rights of minority shareholders to be bought out, but that period cannot end less than three months
after the end of the acceptance period, or, if longer a period of three months from the date of the
notice.

(ii) If a shareholder exercises his rights, the offeror is bound to acquire those shares on the terms of
the offer or on such other terms as may be agreed.
Disclosure of Interest in Shares
Pursuant to Part 22 of the Companies Act 2006, a company incorporated in England and Wales is
empowered by notice in writing to require any person whom the company knows to be, or has reasonable
cause to believe to be, interested in the company’s shares or at any time during the three years immediately
preceding the date on which the notice is issued to have been so interested, within a reasonable time to
disclose to the company details of that person’s interest and (so far as is within such person’s knowledge)
details of any other interest that subsists or subsisted in those shares.
Under our Articles, if a shareholder defaults in supplying us with the required details in relation to the
shares in question, or the Default Shares, within the prescribed period of 14 days, the shareholder shall not
be entitled to vote or exercise any other right conferred by membership in relation to general meetings.
Where the Default Shares represent 0.25% or more in nominal value of the issued shares of the class in
question (calculated exclusive of any shares held as treasury shares), the directors may direct that:
• any dividend or other money payable in respect of the Default Shares shall be retained by us without
any liability to pay interest on it when such dividend or other money is finally paid to the
shareholder; and/or
• no transfer by the relevant shareholder of shares (other than a transfer permitted in accordance with
the provisions of our Articles) may be registered (unless such shareholder is not in default and the
transfer does not relate to Default Shares).
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Purchase of Own Shares
English law permits a public limited company to purchase its own shares out of the distributable profits
of the company or the proceeds of a fresh issue of shares made for the purpose of financing the purchase,
subject to complying with procedural requirements under the Companies Act 2006 and provided that its
articles of association do not prohibit it from doing so. Our Articles, a summary of which is provided above,
do not prohibit us from purchasing our own shares. A public limited company must not purchase its own
shares if, as a result of the purchase, there would no longer be any issued shares of the company other than
redeemable shares or shares held as treasury shares. Shares must be fully paid in order to be repurchased.
Any such purchase will be either a “market purchase” or “off-market purchase,” each as defined in the
Companies Act 2006. A “market purchase” is a purchase made on a “recognized investment exchange” 
(other than an overseas exchange) as defined in the UK Financial Services and Markets Act 2000, as
amended, or FSMA. An “off-market purchase” is a purchase that is not made on a “recognized investment
exchange.” Both “market purchases” and “off-market purchases” require prior shareholder approval by way
of an ordinary resolution. In the case of an “off-market purchase,” a company’s shareholders, other than the
shareholders from whom the company is purchasing shares, must approve the terms of the contract to
purchase shares and in the case of a “market purchase,” the shareholders must approve the maximum
number of shares that can be purchased and the maximum and minimum prices to be paid by the company.
Both resolutions authorizing “market purchases” and “off-market purchases” must specify a date, not later
than five years after the passing of the resolution, on which the authority to purchase is to expire. Nasdaq is
an “overseas exchange” for the purposes of the Companies Act 2006 and does not fall within the definition
of a “recognized investment exchange” for the purposes of FSMA and any purchase made by us would need
to comply with the procedural requirements under the Companies Act 2006 that regulate “off-market
purchases.”
A buy-back by a company of its shares will generally give rise to UK stamp duty at the rate of 0.5% of
the amount or value of the consideration payable by the company (rounded up to the next £5.00).
Our Articles do not have conditions governing changes to our capital which are more stringent than
those required by law.
Distributions and Dividends
Under the Companies Act 2006, before a company can lawfully make a distribution or dividend, it must
ensure that it has sufficient distributable reserves, as determined on a non-consolidated basis. The basic rule
is that a company’s profits available for the purpose of making a distribution are its accumulated, realized
profits, so far as not previously utilized by distribution or capitalization, less its accumulated, realized
losses, so far as not previously written off in a reduction or reorganization of capital duly made. The
requirement to have sufficient distributable reserves before a distribution or dividend can be paid applies to
us and to each of our subsidiaries that has been incorporated under English law.
As a public company, it is also not sufficient that we have made a distributable profit for the purpose of
making a distribution. An additional capital maintenance requirement is imposed on us to ensure that our
net worth is at least equal to the amount of our capital. A public company can only make a distribution:
• if, at the time that the distribution is made, the amount of its net assets (that is, the total excess of
assets over liabilities) is not less than the total of its called up share capital and undistributable
reserves; and
• if, and to the extent that, the distribution itself, at the time that it is made, does not reduce the amount
of the net assets to less than that total.
Shareholder Rights
Certain rights granted under the Companies Act 2006, including the right to requisition a general
meeting or require a resolution to be put to shareholders at the annual general meeting, are only available to
our shareholders. For English law purposes, our shareholders are the persons who are registered as the
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owners of the legal title to the shares and whose names are recorded in our share register. If a person who
holds their ADSs in DTC wishes to exercise certain of the rights granted under the Companies Act 2006,
they may be required to first take steps to withdraw their ADSs from the settlement system operated by
DTC and become the registered holder of the shares in our share register. A withdrawal of shares from DTC
may have tax implications. For additional information on the potential tax implications of withdrawing your
shares from the settlement system operated by DTC, see “Material Income Tax Considerations — UK
Taxation.”
Exchange Controls
There are no governmental laws, decrees, regulations or other legislation in the UK that may affect the
import or export of capital, including the availability of cash and cash equivalents for use by us, or that may
affect the remittance of dividends, interest, or other payments by us to non-resident holders of our ordinary
shares or ADSs, other than, on current law, withholding tax requirements that may apply in respect of
interest. There is no limitation imposed by English law or in our Articles on the right of non-residents to
hold or vote shares.
Differences in Corporate Law
The applicable provisions of the Companies Act 2006 differ from laws applicable to U.S. corporations
and their shareholders. Set forth below is a summary of certain differences between the provisions of the
Companies Act 2006 applicable to us and the General Corporation Law of the State of Delaware relating to
shareholders’ rights and protections. This summary is not intended to be a complete discussion of the
respective rights and it is qualified in its entirety by reference to Delaware law and English law.


Number of Directors

Removal of Directors

 

England and Wales

  Under the Companies Act 2006, a 
public limited company must have at
least two directors and the number
of directors may be fixed by or in
the manner provided in a company’s
articles of association.
  Under the Companies Act 2006,

shareholders may remove a director
without cause by an ordinary
resolution (which is passed by a
simple majority of those voting in
person or by proxy at a general
meeting) irrespective of any
provisions of any service contract
the director has with the company,
provided 28 clear days’ notice of the
resolution has been given to the
company and its shareholders. On
receipt of notice of an intended
resolution to remove a director, the
company must forthwith send a copy
of the notice to the director
concerned. Certain other procedural
requirements under the Companies
Act 2006 must also be followed,
such as allowing the director to
make representations against his or
her removal either at the meeting or
in writing.
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Delaware



 Under Delaware law, a corporation 
must have at least one director and
the number of directors shall be
fixed by or in the manner provided
in the bylaws.
 Under Delaware law, any director or 
the entire board of directors may be
removed, with or without cause, by
the holders of a majority of the
shares then entitled to vote at an
election of directors, except
(i) unless the certificate of
incorporation provides otherwise, in
the case of a corporation whose
board of directors is classified,
stockholders may effect such
removal only for cause, or (ii) in the
case of a corporation having
cumulative voting, if less than the
entire board of directors is to be
removed, no director may be
removed without cause if the votes
cast against his removal would be
sufficient to elect him if then
cumulatively voted at an election of
the entire board of directors, or, if
there are classes of directors, at an
election of the class of directors of
which he is a part.

TABLE OF CONTENTS



Vacancies on the Board of
Directors

Annual General Meeting

General Meeting

 

England and Wales

  Under English law, the procedure by 
which directors, other than a
company’s initial directors, are
appointed is generally set out in a
company’s articles of association,
provided that where two or more
persons are appointed as directors of
a public limited company by
resolution of the shareholders,
resolutions appointing each director
must be voted on individually.

 

Delaware



 Under Delaware law, vacancies and 
newly created directorships may be
filled by a majority of the directors
then in office (even though less than
a quorum) or by a sole remaining
director unless (i) otherwise
provided in the certificate of
incorporation or bylaws of the
corporation or (ii) the certificate of
incorporation directs that a particular
class of stock is to elect such
director, in which case a majority of
the other directors elected by such
class, or a sole remaining director
elected by such class, will fill such
vacancy.
  Under the Companies Act 2006, a   Under Delaware law, the annual

public limited company must hold
meeting of stockholders shall be
an annual general meeting in each
held at such place, on such date and
six-month period following the
at such time as may be designated
company’s annual accounting
from time to time by the board of
reference date.
directors or as provided in the
certificate of incorporation or by the
bylaws.
  Under the Companies Act 2006, a   Under Delaware law, special

general meeting of the shareholders
meetings of the stockholders may be
of a public limited company may be
called by the board of directors or by
called by the directors.
such person or persons as may be
authorized by the certificate of
Shareholders holding at least 5% of
incorporation or by the bylaws.
the paid-up capital of the company
carrying voting rights at general
meetings (excluding any paid up
capital held as treasury shares) can
require the directors to call a general
meeting and, if the directors fail to
do so within a certain period, may
themselves convene a general
meeting.
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England and Wales

Notice of General Meetings   Under the Companies Act 2006, at 
least 21 days’ notice must be given
for an annual general meeting and
any resolutions to be proposed at the
meeting. Subject to a company’s
articles of association providing for
a longer period, at least 14 days’
notice is required for any other
general meeting of a public limited
company. In addition, certain
matters, such as the removal of
directors or auditors, require special
notice, which is 28 days’ notice. The
shareholders of a company may in
all cases consent to a shorter notice
period, the proportion of
shareholders’ consent required being
100% of those entitled to attend and
vote in the case of an annual general
meeting and, in the case of any other
general meeting, a majority in
number of the members having a
right to attend and vote at the
meeting, being a majority who
together hold not less than 95% in
nominal value of the shares giving a
right to attend and vote at the
meeting.



Quorum
Subject to the provisions of a
company’s articles of association,
the Companies Act 2006 provides
that two shareholders present at a
meeting (in person, by proxy or
authorized representative under the
Companies Act 2006) shall
constitute a quorum for companies
with more than one shareholder.
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Delaware



 Under Delaware law, unless

otherwise provided in the certificate
of incorporation or bylaws, written
notice of any meeting of the
stockholders must be given to each
stockholder entitled to vote at the
meeting not less than ten nor more
than 60 days before the date of the
meeting and shall specify the place,
date, hour and purpose or purposes
of the meeting.

 The certificate of incorporation or 
bylaws may specify the number of
shares, the holders of which shall be
present or represented by proxy at
any meeting in order to constitute a
quorum, but in no event shall a
quorum consist of less than one third
of the shares entitled to vote at the
meeting. In the absence of such
specification in the certificate of
incorporation or bylaws, a majority
of the shares entitled to vote, present
in person or represented by proxy,
shall constitute a quorum at a
meeting of stockholders.
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Proxy

Preemptive Rights

Authority to Allot

 

England and Wales

  Under the Companies Act 2006, at 
any meeting of shareholders, a
shareholder may designate another
person to attend, speak and vote at
the meeting on their behalf by proxy.

 

Delaware



 Under Delaware law, at any meeting 
of stockholders, a stockholder may
designate another person to act for
such stockholder by proxy, but no
such proxy shall be voted or acted
upon after three years from its date,
unless the proxy provides for a
longer period. A director of a
Delaware corporation may not issue
a proxy representing the director’s
voting rights as a director.
  Under the Companies Act 2006,
  Under Delaware law, shareholders 
“equity securities,” being (i) shares
have no preemptive rights to
in the company other than shares
subscribe to additional issues of
that, with respect to dividends and
stock or to any security convertible
capital, carry a right to participate
into such stock unless, and except to
only up to a specified amount in a
the extent that, such rights are
distribution, referred to as “ordinary
expressly provided for in the
shares,” or (ii) rights to subscribe
certificate of incorporation.
for, or to convert securities into,
ordinary shares, proposed to be
allotted for cash must be offered first
to the existing equity shareholders in
the company in proportion to the
respective nominal value of their
holdings, unless an exception applies
or a special resolution to the
contrary has been passed by
shareholders in a general meeting or
the articles of association provide
otherwise in each case in accordance
with the provisions of the
Companies Act. See “Description of
Share Capital and Articles of
Association — Allotment of Shares
and Preemption Rights” in this
prospectus.
  Under the Companies Act 2006, the   Under Delaware law, if the

corporation’s charter or certificate of
directors of a company must not
incorporation so provides, the board
allot shares or grant rights to
subscribe for or convert any security of directors has the power to
authorize the issuance of stock. The
into shares unless an exception
board may authorize capital stock to
applies or an ordinary resolution to
be issued for consideration
the contrary has been passed by
consisting of cash, any tangible or
shareholders in a general meeting or
intangible property or any benefit to
the articles of association provide
the corporation or any combination
otherwise, in each case in
thereof. It may determine the amount
accordance with the provisions of
of such consideration by approving a
formula. In the absence of actual
the Companies Act.
fraud in the transaction, the
judgment of the directors as to the
value of such consideration is
conclusive.
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Liability of Directors and
Officers

 

England and Wales

  Under the Companies Act 2006, any 
provision, whether contained in a
company’s articles of association or
any contract or otherwise, that
purports to exempt a director of a
company, to any extent, from any
liability that would otherwise attach
to him in connection with any
negligence, default, breach of duty
or breach of trust in relation to the
company, is void. Any provision by
which a company directly or
indirectly provides an indemnity, to
any extent, for a director of the
company or of an associated
company against any liability
attaching to him in connection with
any negligence, default, breach of
duty or breach of trust in relation to
the company of which he is a
director is also void except as
permitted by the Companies Act,
which provides exceptions for the
company to company against any
liability attaching to him in
connection with any negligence,
default, breach of duty or breach of
trust in relation to the company of
which he is a director is also void
except as permitted by the
Companies Act 2006, which
provides exceptions for the company
to (i) purchase and maintain
insurance against such liability;
(ii) provide a “qualifying third party
indemnity,” or an indemnity against
liability incurred by the director to a
person other than the company or an
associated company or criminal
proceedings in which he is
convicted; and (iii) provide a
“qualifying pension scheme
indemnity,” or an indemnity against
liability incurred in connection with
the company’s activities as trustee of
an occupational pension plan.
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Delaware



 Under Delaware law, a corporation’s 
certificate of incorporation may
include a provision eliminating or
limiting the personal liability of a
director to the corporation and its
stockholders for damages arising
from a breach of fiduciary duty as a
director. However, no provision can
limit the liability of a director for:
• any breach of the director’s duty
of loyalty to the corporation or its
stockholders;
• acts or omissions not in good faith
or that involve intentional
misconduct or a knowing violation
of law;
• intentional or negligent payment
of unlawful dividends or stock
purchases or redemptions; or
• any transaction from which the
director derives an improper
personal benefit.
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Voting Rights

 

England and Wales

  Under English law, unless a poll is 
demanded by the shareholders of a
company or is required by the
chairman of the meeting or the
company’s articles of association,
shareholders shall vote on all
resolutions on a show of hands.
Under the Companies Act, a poll
may be demanded by (i) not fewer
than five shareholders having the
right to vote on the resolution;
(ii) any shareholder(s) representing
not less than 10% of the total voting
rights of all the shareholders having
the right to vote on the resolution
(excluding any voting rights
attaching to treasury shares); or
(iii) any shareholder(s) holding
shares in the company conferring a
right to vote on the resolution
(excluding any voting rights
attaching to treasury shares) being
shares on which an aggregate sum
has been paid up equal to not less
than 10% of the total sum paid up on
all the shares conferring that right. A
company’s articles of association
may provide more extensive rights
for shareholders to call a poll.
Under English law, an ordinary
resolution is passed on a show of
hands if it is approved by a simple
majority (more than 50%) of the
votes cast by shareholders present
(in person or by proxy) and entitled
to vote. If a poll is demanded, an
ordinary resolution is passed if it is
approved by holders representing a
simple majority of the total voting
rights of shareholders present, in
person or by proxy, who, being
entitled to vote on the resolution.
Special resolutions require the
affirmative vote of not less than 75%
of the votes cast by shareholders
present, in person or by proxy, at the
meeting.
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Delaware



 Delaware law provides that, unless 
otherwise provided in the certificate
of incorporation, each stockholder is
entitled to one vote for each share of
capital stock held by such
stockholder.
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England and Wales

Shareholder Vote on Certain   The Companies Act 2006 provides 
Transactions
for schemes of arrangement, which
are arrangements or compromises
between a company and any class of
shareholders or creditors and used in
certain types of reconstructions,
amalgamations, capital
reorganizations or takeovers.
These arrangements require:
• the approval at a shareholders’ or
creditors’ meeting convened by
order of the court, of a majority in
number representing 75% in value
of the shareholders or creditors or
class thereof present and voting,
either in person or by proxy; and
• the approval of the court.

Standard of Conduct for
Directors

 

Delaware



 Generally, under Delaware law,

unless the certificate of
incorporation provides for the vote
of a larger portion of the stock,
completion of a merger,
consolidation, sale, lease or
exchange of all or substantially all
of a corporation’s assets or
dissolution requires:
• the approval of the board of
directors; and
• the approval by the vote of the
holders of a majority of the
outstanding stock or, if the
certificate of incorporation
provides for more or less than one
vote per share, a majority of the
votes of the outstanding stock of
the corporation entitled to vote on
the matter.

  Under English law, a director owes   Delaware law does not contain

various statutory and fiduciary
specific provisions setting forth the
duties to the company, including:
standard of conduct of a director.
The scope of the fiduciary duties of
• to act in the way he considers, in
directors is generally determined by
good faith, would be most likely
the courts of the State of Delaware.
to promote the success of the
In general, directors have a duty to
company for the benefit of its
act without self-interest, on a wellmembers as a whole, and in doing
informed basis and in a manner they
so have regard (amongst other
reasonably believe to be in the best
matters) to: (i) the likely
interest of the stockholders.
consequences of any decision in
Directors of a Delaware corporation
the long-term, (ii) the interests of
the company’s employees, (iii) the owe fiduciary duties of care and
loyalty to the corporation and to its
need to foster the company’s
shareholders. The duty of care
business relationships with
generally requires that a director act
suppliers, customers and others,
in good faith, with the care that an
(iv) the impact of the company’s
ordinarily prudent person would
operations on the community and
exercise under similar
the environment, (v) the
circumstances. Under this duty, a
desirability to maintain a
director must inform himself of all
reputation for high standards of
material information reasonably
business conduct, and (vi) the
available regarding a significant
need to act fairly as between
transaction. The duty of loyalty
members of the company;
requires that a director act in a
• to avoid a situation in which he
manner he reasonably believes to be
has, or can have, a direct or
in the best interests of the
indirect interest that conflicts, or
corporation. He must not use his
possibly conflicts, with the
corporate position for personal gain
interests of the company;
or advantage. In general, but subject
to certain exceptions, actions of a
• to act in accordance with the
director are
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Shareholder Suits

 

England and Wales

 

Delaware





company’s constitution and only   presumed to have been made on an 
exercise his powers for the
informed basis, in good faith and in
purposes for which they are
the honest belief that the action
conferred;
taken was in the best interests of the
corporation. However, this
• to exercise independent judgment;
presumption may be rebutted by
evidence of a breach of one of the
• to exercise reasonable care, skill
fiduciary duties. Delaware courts
and diligence;
have also imposed a heightened
• not to accept benefits from a third
standard of conduct upon directors
party conferred by reason of his
of a Delaware corporation who take
being a director or doing, or not
any action designed to defeat a
doing, anything as a director; and
threatened change in control of the
corporation.
• to declare any interest that he has,
In addition, under Delaware law,
whether directly or indirectly, in a
proposed or existing transaction or when the board of directors of a
Delaware corporation approves the
arrangement with the company.
sale or break-up of a corporation, the
board of directors may, in certain
circumstances, have a duty to obtain
the highest value reasonably
available to the shareholders.
  Under English law, generally, the
  Under Delaware law, a stockholder 
company, rather than its
may initiate a derivative action to
shareholders, is the proper claimant
enforce a right of a corporation if the
in an action in respect of a wrong
corporation fails to enforce the right
done to the company or where there
itself. The complaint must:
is an irregularity in the company’s
• state that the plaintiff was a
internal management.
stockholder at the time of the
Notwithstanding this general
transaction of which the plaintiff
position, the Companies Act 2006
complains or that the plaintiff’s
provides that (i) a court may allow a
shares thereafter devolved on the
shareholder to bring a derivative
plaintiff by operation of law; and
claim (that is, an action in respect of
and on behalf of the company) in
respect of a cause of action arising
from a director’s negligence, default,
breach of duty or breach of trust and
(ii) a shareholder may bring a claim
for a court order where the
company’s affairs have been or are
being conducted in a manner that is
unfairly prejudicial to some of its
shareholders.
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• allege with particularity the efforts
made by the plaintiff to obtain the
action the plaintiff desires from
the directors and the reasons for
the plaintiff’s failure to obtain the
action; or
• state the reasons for not making
the effort.
• Additionally, the plaintiff must
remain a stockholder through the
duration of the derivative suit. The
action will not be dismissed or
compromised without the
approval of the Delaware Court of
Chancery.
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Stock Exchange Listing
ADSs representing our ordinary shares have been listed on The Nasdaq Global Market under the
symbol “VACC” since April 30, 2021.
Transfer Agent and Registrar of Shares
Our share register is maintained by our registrar, Computershare Investor Services plc. The share
register reflects only record owners of our ordinary shares. Holders of ADSs are not treated as our
shareholders and their names are therefore not entered in our share register. The depositary, the custodian or
their nominees is the holder of the ordinary shares underlying ADSs. Holders of ADSs have a right to
receive the ordinary shares underlying their ADSs. For discussion of ADSs and ADS holder rights, see
“Description of American Depositary Shares” in this prospectus.
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DESCRIPTION OF AMERICAN DEPOSITARY SHARES
American Depositary Shares
The Bank of New York Mellon is the depositary for the ADSs. Each ADS represents one share (or a
right to receive one share) deposited with The Bank of New York Mellon, as custodian, acting through an
office located in the United Kingdom. Each ADS also represents any other securities, cash or other property
that may be held by the depositary. The deposited shares together with any other securities, cash or other
property held by the depositary are referred to as the deposited securities. The depositary’s office at which
the ADSs are administered and its principal executive office are located at 240 Greenwich Street, New York,
New York 10286.
You may hold ADSs either (A) directly (i) by having an American Depositary Receipt, also referred to
as an ADR, which is a certificate evidencing a specific number of ADSs, registered in your name, or (ii) by
having uncertificated ADSs registered in your name, or (B) indirectly by holding a security entitlement in
ADSs through your broker or other financial institution that is a direct or indirect participant in The
Depository Trust Company, or DTC. If you hold ADSs directly, you are a registered ADS holder, or an ADS
holder. This description assumes you are an ADS holder. If you hold the ADSs indirectly, you must rely on
the procedures of your broker or other financial institution to assert the rights of ADS holders described in
this section. You should consult with your broker or financial institution to find out what those procedures
are.
Registered holders of uncertificated ADSs received statements from the depositary confirming their
holdings.
As an ADS holder, we will not treat you as one of our shareholders and you will not have shareholder
rights. English law governs shareholder rights. The depositary will be the holder of the shares underlying
your ADSs. As a registered holder of ADSs, you will have ADS holder rights. A deposit agreement among
us, the depositary, ADS holders and all other persons indirectly or beneficially holding ADSs sets out ADS
holder rights as well as the rights and obligations of the depositary. New York law governs the deposit
agreement and the ADSs.
The following is a summary of the material provisions of the deposit agreement. For more complete
information, you should read the entire deposit agreement and the form of ADR.
Dividends and Other Distributions
The depositary has agreed to pay or distribute to ADS holders the cash dividends or other distributions
it or the custodian receives on shares or other deposited securities, upon payment or deduction of its fees
and expenses. You will receive these distributions in proportion to the number of shares your ADSs
represent.
Cash. The depositary will convert any cash dividend or other cash distribution we pay on the shares
into U.S. dollars, if it can do so on a reasonable basis and can transfer the U.S. dollars to the United States.
If that is not possible or if any government approval is needed and cannot be obtained, the deposit
agreement allows the depositary to distribute the foreign currency only to those ADS holders to whom it is
possible to do so. It will hold the foreign currency it cannot convert for the account of the ADS holders who
have not been paid. It will not invest the foreign currency and it will not be liable for any interest.
Before making a distribution, any withholding taxes, or other governmental charges that must be paid
will be deducted. The depositary will distribute only whole U.S. dollars and cents and will round fractional
cents to the nearest whole cent. If the exchange rates fluctuate during a time when the depositary cannot
convert the foreign currency, you may lose some of the value of the distribution.
Shares. The depositary may distribute additional ADSs representing any shares we distribute as a
dividend or free distribution. The depositary will only distribute whole ADSs. It will sell shares which
would require it to deliver a fraction of an ADS (or ADSs representing those shares) and distribute the net
proceeds in the same way as it does with cash. If the depositary does not distribute additional ADSs, the
outstanding ADSs will also represent the new shares. The depositary may sell a portion of the distributed
shares (or ADSs representing those shares) sufficient to pay its fees and expenses in connection with that
distribution.
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Rights to Purchase Additional Shares. If we offer holders of our securities any rights to subscribe for
additional shares or any other rights, the depositary may (i) exercise those rights on behalf of ADS holders,
(ii) distribute those rights to ADS holders or (iii) sell those rights and distribute the net proceeds to ADS
holders, in each case after deduction or upon payment of its fees and expenses. To the extent the depositary
does not do any of those things, it will allow the rights to lapse. In that case, you will receive no value for
them. The depositary will exercise or distribute rights only if the Company asks it to and provide
satisfactory assurances to the depositary that it is legal to do so. If the depositary will exercise rights, it will
purchase the securities to which the rights relate and distribute those securities or, in the case of shares, new
ADSs representing the new shares, to subscribing ADS holders, but only if ADS holders have paid the
exercise price to the depositary. U.S. securities laws may restrict the ability of the depositary to distribute
rights or ADSs or other securities issued on exercise of rights to all or certain ADS holders, and the
securities distributed may be subject to restrictions on transfer.
Other Distributions. The depositary will send to ADS holders anything else we distribute on deposited
securities by any means it thinks is legal, fair and practical. If it cannot make the distribution in that way,
the depositary has a choice. It may decide to sell what we distributed and distribute the net proceeds, in the
same way as it does with cash, or it may decide to hold what we distributed, in which case ADSs will also
represent the newly distributed property. However, the depositary is not required to distribute any securities
(other than ADSs) to ADS holders unless it receives satisfactory evidence from us that it is legal to make
that distribution. The depositary may sell a portion of the distributed securities or property sufficient to pay
its fees and expenses in connection with that distribution. U.S. securities laws may restrict the ability of the
depositary to distribute securities to all or certain ADS holders, and the securities distributed may be subject
to restrictions on transfer.
The depositary is not responsible if it decides that it is unlawful or impractical to make a distribution
available to any ADS holders. We have no obligation to register ADSs, shares, rights or other securities
under the Securities Act. We also have no obligation to take any other action to permit the distribution of
ADSs, shares, rights or anything else to ADS holders. This means that you may not receive the distributions
we make on our shares or any value for them if it is illegal or impractical for us to make them available to
you.
Deposit, Withdrawal and Cancellation
The depositary will deliver ADSs if you or your broker deposits shares or evidence of rights to receive
shares with the custodian. Upon payment of its fees and expenses and of any taxes or charges, such as stamp
taxes or stock transfer taxes or fees, the depositary will register the appropriate number of ADSs in the
names you request and will deliver the ADSs to or upon the order of the person or persons that made the
deposit.
You may surrender your ADSs to the depositary for the purpose of withdrawal. Upon payment of its
fees and expenses and of any taxes or charges, such as stamp taxes or stock transfer taxes or fees, the
depositary will deliver the shares and any other deposited securities underlying the ADSs to the ADS holder
or a person the ADS holder designates at the office of the custodian, or, at your request, risk and expense,
the depositary will deliver the deposited securities at its office, if feasible. However, the depositary is not
required to accept surrender of ADSs to the extent it would require delivery of a fraction of a deposited
share or other security.
The depositary may charge you a fee and its expenses for instructing the custodian regarding delivery
of deposited securities.
You may surrender your ADR to the depositary for the purpose of exchanging your ADR for
uncertificated ADSs. The depositary will cancel that ADR and will send to the ADS holder a statement
confirming that the ADS holder is the registered holder of uncertificated ADSs. Upon receipt by the
depositary of a proper instruction from a registered holder of uncertificated ADSs requesting the exchange
of uncertificated ADSs for certificated ADSs, the depositary will execute and deliver to the ADS holder an
ADR evidencing those ADSs.
Voting Rights
ADS holders may instruct the depositary how to vote the number of deposited shares their ADSs
represent. If we request the depositary to solicit your voting instructions (and we are not required to do so),
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the depositary will notify you of a shareholders’ meeting and send or make voting materials available to
you. Those materials will describe the matters to be voted on and explain how ADS holders may instruct the
depositary how to vote. For instructions to be valid, they must reach the depositary by a date set by the
depositary. The depositary will try, as far as practical, subject to the laws of England and Wales and the
provisions of the Articles or similar documents, to vote or to have its agents vote the shares or other
deposited securities as instructed by ADS holders. If we do not request the depositary to solicit your voting
instructions, you can still send voting instructions, and, in that case, the depositary may try to vote as you
instruct, but it is not required to do so.
Except by instructing the depositary as described above, you won’t be able to exercise voting rights
unless you surrender your ADSs and withdraw the shares. However, you may not know about the meeting
enough in advance to withdraw the shares. In any event, the depositary will not exercise any discretion in
voting deposited securities and it will only vote or attempt to vote as instructed.
We cannot assure you that you will receive the voting materials in time to ensure that you can instruct
the depositary to vote your shares. In addition, the depositary and its agents are not responsible for failing to
carry out voting instructions or for the manner of carrying out voting instructions. This means that you may
not be able to exercise voting rights and there may be nothing you can do if your shares are not voted as you
requested.
In order to give you a reasonable opportunity to instruct the depositary as to the exercise of voting
rights relating to Deposited Securities, if we request the depositary to act, we agree to give the depositary
notice of any such meeting and details concerning the matters to be voted upon at least forty-five (45) days
in advance of the meeting date.
Fees and Expenses
Persons depositing or withdrawing shares or ADS
holders must pay:

$5.00 (or less) per 100 ADSs (or portion of
100 ADSs)

For:

 

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





Cancellation of ADSs for the purpose of withdrawal,
including if the deposit agreement terminates
  Any cash distribution to ADS holders
A fee equivalent to the fee that would be payable if   Distribution of securities distributed to holders of
securities distributed to you had been shares and the
deposited securities (including rights) that are
shares had been deposited for issuance of ADSs
distributed by the depositary to ADS holders
  Depositary services
$.05 (or less) per ADS per calendar year
$.05 (or less) per ADS

Registration or transfer fees

Expenses of the depositary






  Transfer and registration of shares on our share

register to or from the name of the depositary or its
agent when you deposit or withdraw shares
  Cable (including SWIFT) and facsimile

transmissions (when expressly provided in the
deposit agreement)
Converting foreign currency to U.S. dollars
  As necessary



Any charges incurred by the depositary or its agents   As necessary
for servicing the deposited securities



Taxes and other governmental charges the
depositary or the custodian has to pay on any ADSs
or shares underlying ADSs, such as stock transfer
taxes, stamp duty or withholding taxes
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The depositary collects its fees for delivery and surrender of ADSs directly from investors depositing
shares or surrendering ADSs for the purpose of withdrawal or from intermediaries acting for them. The
depositary collects fees for making distributions to investors by deducting those fees from the amounts
distributed or by selling a portion of distributable property to pay the fees. The depositary may collect its
annual fee for depositary services by deduction from cash distributions or by directly billing investors or by
charging the book-entry system accounts of participants acting for them. The depositary may collect any of
its fees by deduction from any cash distribution payable (or by selling a portion of securities or other
property distributable) to ADS holders that are obligated to pay those fees. The depositary may generally
refuse to provide fee-attracting services until its fees for those services are paid.
From time to time, the depositary may make payments to us to reimburse us for costs and expenses
generally arising out of establishment and maintenance of the ADS program, waive fees and expenses for
services provided to us by the depositary or share with us revenue from the fees collected from ADS
holders. In performing its duties under the deposit agreement, the depositary may use brokers, dealers,
foreign currency dealers or other service providers that are owned by or affiliated with the depositary and
that may earn or share fees, spreads or commissions.
The depositary may convert currency itself or through any of its affiliates, or the custodian or we may
convert currency and pay U.S. dollars to the depositary. Where the depositary converts currency itself or
through any of its affiliates, the depositary acts as principal for its own account and not as agent, advisor,
broker or fiduciary on behalf of any other person and earns revenue, including, without limitation,
transaction spreads, that it will retain for its own account. The revenue is based on, among other things, the
difference between the exchange rate assigned to the currency conversion made under the deposit agreement
and the rate that the depositary or its affiliate receives when buying or selling foreign currency for its own
account. The depositary makes no representation that the exchange rate used or obtained by it or its affiliate
in any currency conversion under the deposit agreement will be the most favorable rate that could be
obtained at the time or that the method by which that rate will be determined will be the most favorable to
ADS holders, subject to the depositary’s obligation to act without negligence or bad faith. The methodology
used to determine exchange rates used in currency conversions made by the depositary is available upon
request. Where the custodian converts currency, the custodian has no obligation to obtain the most favorable
rate that could be obtained at the time or to ensure that the method by which that rate will be determined
will be the most favorable to ADS holders, and the depositary makes no representation that the rate is the
most favorable rate and will not be liable for any direct or indirect losses associated with the rate. In certain
instances, the depositary may receive dividends or other distributions from us in U.S. dollars that represent
the proceeds of a conversion of foreign currency or translation from foreign currency at a rate that was
obtained or determined by us and, in such cases, the depositary will not engage in, or be responsible for, any
foreign currency transactions and neither it nor we make any representation that the rate obtained or
determined by us is the most favorable rate and neither it nor we will be liable for any direct or indirect
losses associated with the rate.
Payment of Taxes
You will be responsible for any taxes or other governmental charges payable on your ADSs or on the
deposited securities represented by any of your ADSs. The depositary may refuse to register any transfer of
your ADSs or allow you to withdraw the deposited securities represented by your ADSs until those taxes or
other charges are paid. It may apply payments owed to you or sell deposited securities represented by your
ADSs to pay any taxes owed and you will remain liable for any deficiency. If the depositary sells deposited
securities, it will, if appropriate, reduce the number of ADSs to reflect the sale and pay to ADS holders any
proceeds, or send to ADS holders any property, remaining after it has paid the taxes.
Tender and Exchange Offers; Redemption, Replacement or Cancellation of Deposited Securities
The depositary will not tender deposited securities in any voluntary tender or exchange offer unless
instructed to do so by an ADS holder surrendering ADSs and subject to any conditions or procedures the
depositary may establish.
If deposited securities are redeemed for cash in a transaction that is mandatory for the depositary as a
holder of deposited securities, the depositary will call for surrender of a corresponding number of ADSs and
distribute the net redemption money to the holders of called ADSs upon surrender of those ADSs.
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If there is any change in the deposited securities such as a sub-division, combination or other
reclassification, or any merger, consolidation, recapitalization or reorganization affecting the issuer of
deposited securities in which the depositary receives new securities in exchange for or in lieu of the old
deposited securities, the depositary will hold those replacement securities as deposited securities under the
deposit agreement. However, if the depositary decides it would not be lawful and practical to hold the
replacement securities because those securities could not be distributed to ADS holders or for any other
reason, the depositary may instead sell the replacement securities and distribute the net proceeds upon
surrender of the ADSs.
If there is a replacement of the deposited securities and the depositary will continue to hold the
replacement securities, the depositary may distribute new ADSs representing the new deposited securities or
ask you to surrender your outstanding ADRs in exchange for new ADRs identifying the new deposited
securities.
If there are no deposited securities underlying ADSs, including if the deposited securities are cancelled,
or if the deposited securities underlying ADSs have become apparently worthless, the depositary may call
for surrender of those ADSs or cancel those ADSs upon notice to the ADS holders.
Amendment and Termination
We may agree with the depositary to amend the deposit agreement and the ADRs without your consent
for any reason. If an amendment adds or increases fees or charges, except for taxes and other governmental
charges or expenses of the depositary for registration fees, facsimile costs, delivery charges or similar items,
or prejudices a substantial right of ADS holders, it will not become effective for outstanding ADSs until
thirty (30) days after the depositary notifies ADS holders of the amendment. At the time an amendment
becomes effective, you are considered, by continuing to hold your ADSs, to agree to the amendment and to
be bound by the ADRs and the deposit agreement as amended.
The depositary will initiate termination of the deposit agreement if we instruct it to do so. The
depositary may initiate termination of the deposit agreement if:
• sixty (60) days have passed since the depositary told us it wants to resign but a successor depositary
has not been appointed and accepted its appointment;
• we delist the ADSs from an exchange in the United States on which they were listed and do not list
the ADSs on another exchange in the United States or make arrangements for trading of ADSs on the
U.S. over-the-counter market;
• we delist our ordinary shares from an exchange outside the United States on which they were listed
and do not list the shares on another exchange outside the United States;
• the depositary has reason to believe the ADSs have become, or will become, ineligible for
registration on Form F-6 under the Securities Act;
• we appear to be insolvent or enter insolvency proceedings;
• all or substantially all the value of the deposited securities has been distributed either in cash or in
the form of securities;
• there are no deposited securities underlying the ADSs or the underlying deposited securities have
become apparently worthless; or
• there has been a replacement of deposited securities.
If the deposit agreement will terminate, the depositary will notify ADS holders at least ninety (90) days
before the termination date. At any time after the termination date, the depositary may sell the deposited
securities. After that, the depositary will hold the money it received on the sale, as well as any other cash it
is holding under the deposit agreement, unsegregated and without liability for interest, for the pro rata
benefit of the ADS holders that have not surrendered their ADSs. Normally, the depositary will sell as soon
as practicable after the termination date.
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After the termination date and before the depositary sells, ADS holders can still surrender their ADSs
and receive delivery of deposited securities, except that the depositary may refuse to accept a surrender for
the purpose of withdrawing deposited securities or reverse previously accepted surrenders of that kind that
have not settled if it would interfere with the selling process. The depositary may refuse to accept a
surrender for the purpose of withdrawing sale proceeds until all the deposited securities have been sold. The
depositary will continue to collect distributions on deposited securities, but, after the termination date, the
depositary is not required to register any transfer of ADSs or distribute any dividends or other distributions
on deposited securities to the ADSs holder (until they surrender their ADSs) or give any notices or perform
any other duties under the deposit agreement except as described in this paragraph.
Limitations on Obligations and Liability
Limits on Our Obligations and the Obligations of the Depositary; Limits on Liability to Holders of ADSs
The deposit agreement expressly limits our obligations and the obligations of the depositary. It also
limits our liability and the liability of the depositary. We and the depositary:
• are only obligated to take the actions specifically set forth in the deposit agreement without
negligence or bad faith, and the depositary will not be a fiduciary or have any fiduciary duty to
holders of ADSs;
• are not liable if we are or it is prevented or delayed by law or by events or circumstances beyond our
or its ability to prevent or counteract with reasonable care or effort from performing the our or its
obligations under the deposit agreement;
• are not liable if we exercise or it exercises discretion permitted under the deposit agreement;
• are not liable for the inability of any holder of ADSs to benefit from any distribution on deposited
securities that is not made available to holders of ADSs under the terms of the deposit agreement, or
for any special, consequential or punitive damages for any breach of the terms of the deposit
agreement;
• have no obligation to become involved in a lawsuit or other proceeding related to the ADSs or the
deposit agreement on your behalf or on behalf of any other person;
• may rely upon any documents the Company believes or it believes in good faith to be genuine and to
have been signed or presented by the proper person;
• are not liable for the acts or omissions of any securities depository, clearing agency or settlement
system; and
• agree that the depositary has no duty to make any determination or provide any information as to our
tax status, or any liability for any tax consequences that may be incurred by ADS holders as a result
of owning or holding ADSs or be liable for the inability or failure of an ADS holder to obtain the
benefit of a foreign tax credit, reduced rate of withholding or refund of amounts withheld in respect
of tax or any other tax benefit.
In the deposit agreement, the Company and the depositary agree to indemnify each other under certain
circumstances.
Requirements for Depositary Actions
Before the depositary will deliver or register a transfer of ADSs, make a distribution on ADSs, or
permit withdrawal of shares, the depositary may require:
• payment of stock transfer or other taxes or other governmental charges and transfer or registration
fees charged by third parties for the transfer of any shares or other deposited securities;
• satisfactory proof of the identity and genuineness of any signature or other information it deems
necessary; and
• compliance with regulations it may establish, from time to time, consistent with the deposit
agreement, including presentation of transfer documents.
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The depositary may refuse to deliver ADSs or register transfers of ADSs when our transfer books or the
depositary’s register are closed or at any time if the depositary or we think it advisable to do so.
Your Right to Receive the Shares Underlying your ADSs
ADS holders have the right to cancel their ADSs and withdraw the underlying shares at any time
except:
• when temporary delays arise because: (i) the depositary has closed its register or we have closed our
transfer books; (ii) the transfer of shares is blocked to permit voting at a shareholders’ meeting; or
(iii) we are paying a dividend on our shares;
• when you owe money to pay fees, taxes and similar charges; or
• when it is necessary to prohibit withdrawals in order to comply with any laws or governmental
regulations that apply to ADSs or to the withdrawal of shares or other deposited securities.
This right of withdrawal may not be limited by any other provision of the deposit agreement.
Direct Registration System
In the deposit agreement, all parties to the deposit agreement acknowledge that the Direct Registration
System, or DRS, and Profile Modification System, or Profile, will apply to the ADSs. DRS is a system
administered by DTC that facilitates interchange between registered holding of uncertificated ADSs and
holding of security entitlements in ADSs through DTC and a DTC participant. Profile is a feature of DRS
that allows a DTC participant, claiming to act on behalf of a registered holder of uncertificated ADSs, to
direct the depositary to register a transfer of those ADSs to DTC or its nominee and to deliver those ADSs
to the DTC account of that DTC participant without receipt by the depositary of prior authorization from the
ADS holder to register that transfer.
In connection with and in accordance with the arrangements and procedures relating to DRS/Profile,
the parties to the deposit agreement understand that the depositary will not determine whether the DTC
participant that is claiming to be acting on behalf of an ADS holder in requesting registration of transfer and
delivery as described in the paragraph above has the actual authority to act on behalf of the ADS holder
(notwithstanding any requirements under the Uniform Commercial Code). In the deposit agreement, the
parties agree that the depositary’s reliance on and compliance with instructions received by the depositary
through the DRS/Profile system and in accordance with the deposit agreement will not constitute negligence
or bad faith on the part of the depositary.
Shareholder Communications; Inspection of Register of Holders of ADSs
The depositary will make available for your inspection at its office all communications that it receives
from the Company as a holder of deposited securities that we make generally available to holders of
deposited securities. The depositary will send you copies of those communications or otherwise make those
communications available to you if we ask it to. You have a right to inspect the register of holders of ADSs,
but not for the purpose of contacting those holders about a matter unrelated to our business or the ADSs.
Jury Trial Waiver
The deposit agreement provides that, to the extent permitted by law, ADS holders waive the right to a
jury trial of any claim they may have against us or the depositary arising out of or relating to our shares, the
ADSs or the deposit agreement, including any claim under the U.S. federal securities laws. If we or the
depositary opposed a jury trial demand based on the waiver, the court would determine whether the waiver
was enforceable in the facts and circumstances of that case in accordance with applicable case law.
You will not, by agreeing to the terms of the deposit agreement, be deemed to have waived our or the
depositary’s compliance with U.S. federal securities laws or the rules and regulations promulgated
thereunder.
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SELLING SHAREHOLDERS
This prospectus covers the resale or other disposition from time to time by the Selling Shareholders
identified in the table below of up to an aggregate of 2,163,694 of our ordinary shares represented by ADSs,
which were issued in connection with the Avidea Acquisition.
Pursuant to the terms of the merger agreement, we acquired Avidea for an up-front amount of
approximately $33.3 million, referred to herein as the Upfront Consideration, of which approximately
$12.2 million was payable in cash and approximately $21.1 million was payable through the issuance of
2,163,694 ADSs, each representing one of our ordinary shares.
A portion of the Upfront Consideration, including a portion of the ADSs issued to Avidea stockholders,
will be reserved as an indemnity fund against which we may recover for indemnification claims. Such ADSs
are referred to herein as Indemnity ADSs. In addition, the ADSs beneficially owned by Andrew Ishizuka
and Geoffrey Lynn, including the Indemnity ADSs held by each of them, are also subject to our right of
repurchase upon certain conditions set forth in each of their employment agreements and restrictive
covenant agreements, and which are further described in the section “Selling Shareholders — Transfer
Restrictions” below.
In addition, Avidea’s stockholders may be entitled to receive an aggregate of up to $40.0 million in
additional payments payable in a combination of cash and ADSs upon the achievement of certain
milestones, or the Milestones. This prospectus only relates to the ADSs issued as part of the Upfront
Consideration and does not include any ADSs issuable in connection with the Milestones.
In addition to the merger agreement, on March 28, 2022, in connection with the Avidea Acquisition, we
entered into a registration rights agreement with Benjamin Eisler, acting on behalf of the Selling
Shareholders. See the disclosure under “Selling Shareholders — Relationship with Selling Shareholders —
Registration Rights Agreement” for additional information regarding the registration rights agreement.
We are registering the above-referenced shares to permit the Selling Shareholders and their pledgees,
donees, transferees or other successors-in interest that receive their shares after the date of this prospectus to
resell or otherwise dispose of the shares in the manner contemplated under “Plan of Distribution” herein.
Except as otherwise disclosed herein, the Selling Shareholders do not have, and within the past
three years have not had, any position, office or other material relationship with us.
The following table sets forth the name of the Selling Shareholders, the number of ADSs beneficially
owned by the Selling Shareholders, the number of Indemnity ADSs beneficially owned by the Selling
Shareholders, the maximum number of ADSs that may be offered under this prospectus and the number of
ADSs that will be beneficially owned by the Selling Shareholders assuming all of the ADSs offered for
resale hereby are sold.
The number of ADSs in the column “Maximum Number of ADSs that may be Offered Pursuant to this
Prospectus” represents all of the ADSs that the Selling Shareholders may offer under this prospectus.
The Selling Shareholders may sell some, all or none of their ADSs. We do not know how long the
Selling Shareholders will hold the ADSs before selling them, and we currently have no agreements,
arrangements or understandings with the Selling Shareholders regarding the sale or other disposition of any
of the ADSs, other than the transfer restrictions with respect to the Indemnity ADSs and any ADSs subject
to our right of repurchase as further described elsewhere in this prospectus. The ADSs covered hereby may
be offered from time to time by the Selling Shareholders.
The information set forth below is based upon information obtained from the Selling Shareholders and
upon information in our possession regarding the issuance of the ADSs in connection with the Avidea
Acquisition. The percentage of ordinary shares owned after the offering are based on 37,208,819 ordinary
shares outstanding as of May 31, 2022.
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Name of Selling Shareholder

Ordinary Shares
Maximum Number
Beneficially Owned
ADSs Beneficially Indemnity ADSs of ADSs that may be
After Offering(1)(3)
 Owned before

Beneficially Owned Offered Pursuant to 
(1)
(2)
Number
Percentage
(%)
Offering
before
Offering
this
Prospectus







Andrew Ishizuka(6)



325,738



34,285



360,023(4)

 — 

—



Benjamin R. Eisler 2021 Trust u/a/d
8/20/2021


181,517



19,106



200,623

 — 

—





BioHealth Innovation Inc.
Brennan Decker
Bridget Duvall(6)




 18,508
 13,035




 1,948
 2,260




 20,456
 15,295

 — 
 — 

—
—






 1,339





228



 1,567

 — 

—



Christopher Garliss(6)






868
 5,578
 53,984





 169
 1,138
 5,682





 1,037
 6,716
 59,666

 — 
 — 
 — 

—
—
—









 6,763
 1,940
 5,523





 1,186
 205
 582





 7,949
 2,145
 6,105

 — 
 — 
 — 

—
—
—









784,731
 64,778
 11,031





82,596
 6,818
 1,162





867,327(5)
 71,596
 12,193

 — 
 — 
 — 

—
—
—









434





85





 — 

—










 3,254
 1,330
 3,282
107,968
 37,786
 9,832








 632
 226
 569
11,364
 3,978
 1,035








 3,886
 1,556
 3,851
119,332
 41,764
 10,867















—
—
—
—
—
—








Christopher Jewell
Clifford R. Eisler
David Wilson(6)
Eunice Yang
Fred L. Ishizuka
Geoffrey Lynn(6)
Haim Weizmann
Haufeng Xu
Hojin Yoon(6)
Hugh Welles(6)
Jacob Joseph Holechek
Jeremy P. Goldberg
Johns Hopkins University
Joshua Daniel Bernstock
Karl Waters
Kimberly F. Eisler Glaser 2021
Trust u/a/d 8/20/2021

519

—
—
—
—
—
—



 32,389



 3,409



 35,798

 — 

—



Kristopher Mason(6)





868





169



 1,037

 — 

—



Matthew Essandoh(6)




 1,339
 33,262




 228
 5,767




 1,567
 39,029

 — 
 — 

—
—




















29,383
2,789
5,479
2,445
33,078
74,032
5,568









 5,681
 569
 577
 569
 3,482
 7,792
 586

































—
—
—
—
—
—
—













868
 13,578




 169
 1,430




 1,037
 15,008

 — 
 — 

—
—






 2,494





452



 2,946

 — 

—



SibsHealth LLC



 21,588



 2,273



 23,861

 — 

—



Susan Tomoko Morita / Alan
Matsumoto



 5,449





574



 6,023

 — 

—



Thomas Walter Dubensky Jr



 2,445





569



 3,014

 — 

—



Michele Wales
Nicholas Fullenkamp(6)
Nina Bhardwaj
Paul Steven Ishizuka
Peter Calabresi
Ram Aiyar
Richard Laga
Richard Stebbing
Robert Goddu(6)
Sarah Peterson
Sarah R Nichols(6)

36

35,064
3,358
6,056
3,014
36,560
81,824
6,154

—
—
—
—
—
—
—
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Name of Selling Shareholder

Ordinary Shares
Maximum Number
Beneficially Owned
ADSs Beneficially
Indemnity ADSs
of ADSs that may be
After Offering(1)(3)
 Owned before

Beneficially Owned Offered Pursuant to 
(1)
(2)
Number
Percentage
(%)
Offering
before
Offering
this
Prospectus







Vincent Coble(6)



Yaling Zhu(6)





20,615
 20,421




3,423
 3,412




24,038
23,833

 — 
 — 

—
—



(1) “Beneficial ownership” is a term broadly defined by the SEC in Rule 13d-3 under the Exchange Act,
and includes more than the typical form of stock ownership, that is, stock held in the person’s name.
The term also includes what is referred to as “indirect beneficial ownership,” meaning ownership of
shares as to which a person has or shares investment power.
(2) Indemnity ADSs were issued to Avidea stockholders and reserved as part of an indemnity fund against
which we may recover for indemnification claims. Pursuant to the terms of the merger agreement, the
indemnity fund, including the Indemnity ADSs, may not be pledged, subjected to any encumbrance,
sold, assigned or transferred prior to the release of such fund, which release shall not occur until
11:59 p.m. Eastern Time on April 20, 2023. See disclosure under “Selling Shareholders — Transfer
Restrictions — Indemnity ADSs” herein for more information.
(3) Assumes that all ADSs offered in this prospectus are resold to third parties and that the Selling
Shareholders sell all ADSs offered under this prospectus held by such Selling Shareholder.
(4) As of the date of this prospectus, all ADSs owned by Andrew Ishizuka and offered under this
prospectus, including the Indemnity ADSs, are subject to our right of repurchase. Pursuant to the
employment agreement between us and Mr. Ishizuka, our right of repurchase with respect to (a) 50% of
such ADSs will lapse on the nine (9) month anniversary of the closing date and (b) 25% of such ADSs
will lapse on the eighteen (18) month anniversary of the closing date, in each case, subject to
Mr. Ishizuka’s continued employment with us or an affiliate of ours from the closing date until such
dates. Pursuant to the restrictive covenant agreement between us and Mr. Ishizuka, our right of
repurchase with respect to the remaining 25% of the ADSs owned by Mr. Ishizuka shall lapse on the
thirty-six (36) month anniversary of the closing date, subject to Mr. Ishizuka not engaging or
participating, or taking any steps to prepare to engage or participate in, or acquiring any financial or
beneficial interest in, any of our competitors, in any capacity, for himself or on behalf of any other
person from the closing date until the thirty-six (36) month anniversary of the closing date. ADSs
subject to our right of repurchase may not be transferred without our written consent. See disclosure
under “Selling Shareholders — Transfer Restrictions — ADSs Subject to Our Right of Repurchase”
herein for more information.
(5) As of the date of this prospectus, all ADSs owned by Geoffrey Lynn and offered under this prospectus,
including the Indemnity ADSs, are subject to our right of repurchase. Pursuant to the employment
agreement between us and Mr. Lynn, our right of repurchase with respect to (a) 37.5% of such ADSs
will lapse on the nine (9) month anniversary of the closing date, (b) 18.75% of such ADSs will lapse on
the eighteenth (18) month anniversary of the closing date and (c) 18.75% of such ADSs will lapse on
the thirty-six (36) month anniversary of the closing date, in each case, subject to Mr. Lynn’s continued
employment with us or an affiliate of ours until such dates. Pursuant to the restrictive covenant
agreement between us and Mr. Lynn, our right of repurchase with respect to (x) 12.5% of the ADSs
owned by Mr. Lynn shall lapse on the eighteen (18) month anniversary of the closing date and
(y) 12.5% of the ADSs owned by Mr. Lynn shall lapse on the thirty-six (36) month anniversary of the
closing date, in each case subject to Mr. Lynn not engaging or participating, or taking any steps to
prepare to engage or participate in, or acquiring any financial or beneficial interest in, any of our
competitors, in any capacity, for himself or on behalf of any other person from the closing date until the
eighteen (18) or thirty-six (36) month anniversary of the closing date, respectively. ADSs subject to our
right of repurchase may not be transferred without our written consent. See disclosure under “Selling
Shareholders — Transfer Restrictions — ADSs Subject to Our Right of Repurchase” herein for more
information.
(6) Selling Shareholder is a current employee of the company.
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Relationship with Selling Shareholders
In addition to the merger agreement, on March 28, 2022, in connection with the Avidea Acquisition, we
entered into a registration rights agreement with Benjamin Eisler, acting on behalf of the Selling
Shareholders. Certain Selling Shareholders, including Andrew Ishizuka and Geoffrey Lynn, are currently
our employees.
Registration Rights Agreement
Pursuant to the registration rights agreement with each of the Selling Shareholders, we agreed to
prepare and file with the SEC a registration statement that permits the resale or other disposition of the
Selling Shareholders’ ordinary shares represented by ADSs issued pursuant to the merger agreement and,
subject to certain exceptions, keep the registration statement, of which this prospectus forms a part,
effective under the Securities Act for so long as such securities registered for resale thereunder retain their
character as Registrable Securities (as defined in the registration rights agreement).
We have also agreed, among other things, to indemnify the Selling Shareholders and their officers,
directors, agents, successors, assigns, constituent partners, legal counsel, employees, any person or persons
controlling any Selling Shareholder, and any underwriter or person that controls any underwriter within the
meaning of the Securities Act from certain liabilities and to pay all fees and expenses incident to our
obligations under the registration rights agreement.
The foregoing description of the registration rights agreement is qualified in its entirety by reference to
the full text of such agreement, a copy of which is filed as Exhibit 10.1 to our Quarterly Report on Form 10Q filed with the SEC on May 11, 2022.
Transfer Restrictions
Indemnity ADSs
Indemnity ADSs were issued to Avidea stockholders and reserved as part of an indemnity fund against
which we may recover for indemnification claims. Pursuant to the terms of the merger agreement, the
indemnity fund, including the Indemnity ADSs, may not be pledged, subjected to any encumbrance, sold,
assigned or transferred prior to the release of such fund, which release shall not occur until 11:59 p.m.
Eastern Time on April 20, 2023, or the indemnity release date. On the indemnity release date, the indemnity
funds, including the Indemnity ADSs, will be released to the Selling Shareholders less that portion of the
indemnity fund that is necessary to satisfy all unsatisfied or disputed claims for indemnification as set forth
in the merger agreement.
Until the indemnity release date, the Indemnity ADSs shall bear the following legend, in addition to
any other legends required pursuant to the merger agreement or any employment agreement, noncompetition agreement or lockup agreement, as applicable:
“THE ADSs REPRESENTED HEREBY ARE INDEMNITY ADSs AND SUBJECT TO
RESTRICTIONS ON TRANSFER SET FORTH IN THAT CERTAIN AGREEMENT AND PLAN OF
MERGER AND REORGANIZATION DATED DECEMBER 9, 2021, AMONG THE ISSUER AND
THE OTHER PARTIES THERETO, AND MAY NOT BE TRANSFERRED EXCEPT IN
ACCORDANCE WITH SUCH AGREEMENT.”
ADSs Subject to Our Right of Repurchase
ADSs issued to Andrew Ishizuka and Geoffrey Lynn, including the Indemnity ADSs, in connection
with the Avidea Acquisition are subject to our right of repurchase as set forth in the respective employment
agreement and restrictive covenant agreement with each of Messrs. Ishizuka and Lynn. Under those
agreements, any ADSs for which our right of repurchase has not lapsed may not be transferred, assigned,
encumbered or otherwise disposed off without our written consent, other than to members of the holder’s
immediate family or to a trust established for the holder and/or one or more members of the holder’s
immediate family (provided, in each case, that such transferee agrees to be bound by the provisions of the
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employment agreement restrictive covenant agreement). The dates and percentage of ADSs for which our
right of repurchase shall lapse for each of Messrs. Ishizuka and Lynn are described below.
Any ADSs subject to our right of repurchase shall bear the following legend, in addition to any other
legends required pursuant to the merger agreement or any employment agreement, non-competition
agreement or lockup agreement, as applicable:
“THE ADSs REPRESENTED HEREBY MAY NOT BE SOLD, ASSIGNED, TRANSFERRED,
ENCUMBERED OR IN ANY MANNER DISPOSED OF, EXCEPT IN COMPLIANCE WITH THE
TERMS OF A WRITTEN AGREEMENT BETWEEN THE COMPANY AND THE REGISTERED
HOLDER OF THE ADSs (OR THE PREDECESSOR IN INTEREST TO THE ADSs). SUCH
AGREEMENT GRANTS TO THE COMPANY CERTAIN REPURCHASE RIGHTS UPON
TERMINATION OF EMPLOYMENT WITH THE COMPANY. THE SECRETARY OF THE
COMPANY WILL UPON WRITTEN REQUEST FURNISH A COPY OF SUCH AGREEMENT TO
THE HOLDER HEREOF WITHOUT CHARGE.”
We have agreed to promptly cause the transfer agent for such ADSs to remove such legend for any
ADSs that are no longer subject to our right of repurchase.
As of the date of this prospectus, all ADSs owned by Andrew Ishizuka and offered under this
prospectus, including the Indemnity ADSs, are subject to our right of repurchase. Pursuant to the
employment agreement between us and Mr. Ishizuka, our right of repurchase with respect to (a) 50% of such
ADSs will lapse on the nine (9) month anniversary of the closing date and (b) 25% of such ADSs will lapse
on the eighteen (18) month anniversary of the closing date, in each case, subject to Mr. Ishizuka’s continued
employment with us or an affiliate of ours from the closing date until such dates. If Mr. Ishizuka’s
employment is terminated by us without Cause (as defined in the employment agreement) or by
Mr. Ishizuka for Good Reason (as defined the employment agreement), then our right of repurchase shall
immediately lapse with respect to all of the ADSs owned by Mr. Ishizuka for which our right of repurchase
had not yet lapsed as of the date of termination. Under the employment agreement, we may exercise our
right of repurchase with respect to any ADSs for which our right of repurchase has not yet lapsed only
during the ninety (90)-day period following the termination of Mr. Ishizuka’s employment, which right may
be exercised automatically.
Pursuant to the restrictive covenant agreement between us and Mr. Ishizuka, our right of repurchase
with respect to the remaining 25% of the ADSs owned by Mr. Ishizuka shall lapse on the thirty-six (36)
month anniversary of the closing date, subject to Mr. Ishizuka not engaging or participating, or taking any
steps to prepare to engage or participate in, or acquiring any financial or beneficial interest in, any of our
competitors, in any capacity, for himself or on behalf of any other person from the closing date until the
thirty-six (36) month anniversary of the closing date. Under the restrictive covenant agreement, we may
exercise our right of repurchase with respect to ADSs for which our right of repurchase has not yet lapsed
only upon Mr. Ishizuka Competing (as defined in the restrictive covenant agreement) with us.
For the avoidance of doubt, the employment agreement and restrictive covenant agreement,
collectively, describe how our right of repurchase will lapse with respect to one-hundred percent (100%) of
the ADSs owned by Mr. Ishizuka.
As of the date of this prospectus, all ADSs owned by Geoffrey Lynn and offered under this prospectus,
including the Indemnity ADSs, are subject to our right of repurchase. Pursuant to the employment
agreement between us and Mr. Lynn, our right of repurchase with respect to (a) 37.5% of such ADSs will
lapse on the nine (9) month anniversary of the closing date, (b) 18.75% of such ADSs will lapse on the
eighteenth (18) month anniversary of the closing date and (c) 18.75% of such ADSs will lapse on the thirtysix (36) month anniversary of the closing date, in each case, subject to Mr. Lynn’s continued employment
with us or an affiliate of ours until such dates. If Mr. Lynn’s employment is terminated by us without Cause
(as defined in the employment agreement) or by Mr. Lynn for Good Reason (as defined the employment
agreement), then our right of repurchase shall immediately lapse with respect to all of the ADSs owned by
Mr. Lynn for which our right of repurchase had not yet lapsed as of the date of termination. Under the
employment agreement, we may exercise our right of repurchase with respect to any ADSs for which our
right of repurchase has not yet lapsed only during the ninety (90)-day period following the termination of
Mr. Lynn’s employment, which right may be exercised automatically.
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Pursuant to the restrictive covenant agreement between us and Mr. Lynn, our right of repurchase with
respect to (a) 12.5% of the ADSs owned by Mr. Lynn shall lapse on the eighteen (18) month anniversary of
the closing date and (b) 12.5% of the ADSs owned by Mr. Lynn shall lapse on the thirty-six (36) month
anniversary of the closing date, in each case subject to Mr. Lynn not engaging or participating, or taking any
steps to prepare to engage or participate in, or acquiring any financial or beneficial interest in, any of our
competitors, in any capacity, for himself or on behalf of any other person from the closing date until the
eighteen (18) or thirty-six (36) month anniversary of the closing date, respectively. Under the restrictive
covenant agreement, we may exercise our right of repurchase with respect to any ADSs for which our right
of repurchase has not yet lapsed only upon Mr. Lynn Competing (as defined in the restrictive covenant
agreement) with us.
For the avoidance of doubt, the employment agreement and restrictive covenant agreement,
collectively, describe how our right of repurchase will lapse with respect to one-hundred percent (100%) of
the ADSs owned by Mr. Lynn.
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TAXATION
The following summary contains a description of material United Kingdom and U.S. federal income
tax consequences of the acquisition, ownership and disposition of our ordinary shares or ADSs. This
summary should not be considered a comprehensive description of all the tax considerations that may be
relevant to the decision to acquire ordinary shares or ADSs in this offering.
Material U.S. Federal Income Tax Considerations for U.S. Holders
The following is a description of certain material U.S. federal income tax considerations for U.S.
Holders (defined below) with respect to their ownership and disposition of our ordinary shares or ADSs. It
is not a comprehensive description of all tax considerations that may be relevant to a particular person’s
decision to acquire securities. This discussion applies only to a U.S. Holder that is an initial purchaser of the
ordinary shares or ADSs pursuant to the offering and that holds our ordinary shares or ADSs as a capital
asset for tax purposes (generally, property held for investment). In addition, it does not describe all of the
tax consequences that may be relevant in light of a U.S. Holder’s particular circumstances, including state
and local tax consequences, estate tax consequences, alternative minimum tax consequences, the potential
application of the Medicare contribution tax, and tax consequences applicable to U.S. Holders subject to
special rules, such as:
• banks, insurance companies, and certain other financial institutions;
• U.S. expatriates and certain former citizens or long-term residents of the United States;
• dealers or traders in securities who use a mark-to-market method of tax accounting;
• persons holding ordinary shares or ADSs as part of a hedging transaction, “straddle,” wash sale,
conversion transaction or integrated transaction or persons entering into a constructive sale with
respect to ordinary shares or ADSs;
• persons whose “functional currency” for U.S. federal income tax purposes is not the U.S. dollar;
• brokers, dealers or traders in securities, commodities, currencies or notional principal contracts;
• tax-exempt entities or government organizations, including an “individual retirement account” or
“Roth IRA” as defined in Section 408 or 408A of the Code (as defined below), respectively;
• S corporations, partnerships (including entities or arrangements classified as partnerships for U.S.
federal income tax purposes) or other pass-through entities, or persons that will hold our ordinary
shares or ADSs through such an entity;
• certain former citizens or long term residents of the United States;
• regulated investment companies, grantor trusts or real estate investment trusts;
• persons who acquired our ordinary shares or ADSs pursuant to the exercise of any employee stock
option or otherwise as compensation;
• persons subject to Section 451(b) of the Code;
• persons holding our ordinary shares or ADSs in connection with a trade or business, permanent
establishment, or fixed base outside the United States; and
• persons who own (directly, constructively or through attribution) 10% or more (by vote or value) of
our outstanding ordinary shares or ADS.
If an entity that is classified as a partnership for U.S. federal income tax purposes holds ordinary shares
or ADSs, the U.S. federal income tax treatment of a partner will generally depend on the status of the
partner and the activities of the partnership. Partnerships holding ordinary shares or ADSs and partners in
such partnerships are encouraged to consult their tax advisors as to the particular U.S. federal income tax
consequences of holding and disposing of ordinary shares or ADSs.
The discussion is based on the Code, administrative pronouncements, judicial decisions, final,
temporary and proposed Treasury Regulations, and the income tax treaty between the United Kingdom and
the United
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States, or the Treaty, all as of the date hereof, changes to any of which may affect the tax consequences
described herein — possibly with retroactive effect. There can be no assurances that the IRS will not take a
contrary or different position concerning the tax consequences of the ownership and disposition of our
ordinary shares or ADSs or that such a position would not be sustained by a court. We have not obtained,
nor do we intend to obtain, a ruling with respect to the U.S. federal income tax considerations relating to the
purchase, ownership or disposition of our ordinary shares or ADSs. Holders should consult their tax
advisers concerning the U.S. federal, state, local and non-U.S. tax consequences of owning and disposing of
our ordinary shares or ADSs in their particular circumstances.
A “U.S. Holder” is a holder who, for U.S. federal income tax purposes, is a beneficial owner of
ordinary shares or ADSs and is:
(i)

an individual who is a citizen or individual resident of the United States;

(ii) a corporation, or other entity taxable as a corporation for U.S. federal income tax purposes, created
or organized in or under the laws of the United States, any state therein or the District of
Columbia;
(iii) an estate the income of which is subject to U.S. federal income taxation regardless of its source; or
(iv) a trust if (1) a U.S. court is able to exercise primary supervision over the administration of the
trust and one or more U.S. persons have authority to control all substantial decisions of the trust or
(2) the trust has a valid election to be treated as a U.S. person under applicable U.S. Treasury
Regulations.
The discussion below assumes that the representations contained in the deposit agreement are true and
that the obligations in the deposit agreement and any related agreement will be complied with in accordance
with their terms. Accordingly, a holder of an ADS should be treated for U.S. federal income tax purposes as
holding the ordinary shares represented by the ADS.
As indicated below, this discussion is subject to U.S. federal income tax rules applicable to a “passive
foreign investment company” (“PFIC”).
PERSONS CONSIDERING AN INVESTMENT IN ORDINARY SHARES OR ADSs SHOULD
CONSULT THEIR TAX ADVISORS AS TO THE PARTICULAR TAX CONSEQUENCES APPLICABLE
TO THEM RELATING TO THE ACQUISITION, OWNERSHIP AND DISPOSITION OF THE
ORDINARY SHARES OR ADSs, INCLUDING THE APPLICABILITY OF U.S. FEDERAL, STATE AND
LOCAL TAX LAWS.
PFIC Rules
If we are classified as a PFIC in any taxable year, a U.S. Holder will be subject to special rules
generally intended to reduce or eliminate any benefits from the deferral of U.S. federal income tax that a
U.S. Holder could derive from investing in a non-U.S. company that does not distribute all of its earnings on
a current basis.
A non-U.S. corporation will be classified as a PFIC for any taxable year in which, after applying
certain look-through rules, either:
• at least 75% of its gross income is passive income (such as interest income); or
• at least 50% of its gross assets (determined on the basis of a quarterly average) is attributable to
assets that produce passive income or are held for the production of passive income.
We will be treated as owning our proportionate share of the assets and earning our proportionate share
of the income of any other corporation, the equity of which we own, directly or indirectly, 25% or more (by
value).
A separate determination must be made after the close of each taxable year as to whether we are a PFIC
for that year. As a result, our PFIC status may change from year to year. The total value of our assets for
purposes of the asset test generally will be calculated using the market price of the ordinary shares or
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ADSs, which may fluctuate considerably. Fluctuations in the market price of the ordinary shares or ADSs
may result in our being a PFIC for any taxable year. If we are a “controlled foreign corporation”, or CFC,
for U.S. federal income tax purposes for a taxable period (including in the current year) in which our
ordinary shares or ADSs are not publicly traded, the value of our assets for purposes of the asset test would
be determined based on the tax basis of such assets, which could increase the likelihood that we are treated
as a PFIC. We do not believe that we were a CFC in 2021, and we do not expect to be a CFC in 2022.
Based on the current and expected composition of our income and the value of our assets, we do not
believe we were a PFIC for 2021, and we do not expect to be a PFIC for our current taxable year. However,
our status as a PFIC is a fact-intensive determination made on an annual basis applying principles and
methodologies that in some circumstances are unclear and subject to varying interpretation. With respect to
the current taxable year, the value of our assets would be subject to some uncertainty if we are treated as a
CFC. As a result, we cannot provide any assurances regarding our PFIC status for the current, prior or
future taxable years.
If we are determined to be a PFIC, U.S. holders may be able to make certain elections that could
alleviate some of the adverse consequences of PFIC status and would result in an alternative treatment of
the ordinary shares or ADSs. Such elections include a “mark to market” election, a “deemed sale” election,
and a “qualified electing fund” election. We may or may not be able to provide the information required to
make any such elections, and U.S. holders should therefore not assume that any particular election will be
available to them.
If we were a PFIC for any taxable year during which a U.S. Holder held Shares or ADSs, gain
recognized by a U.S. Holder on a sale or other disposition (including certain pledges) of the ordinary shares
or ADSs would be allocated ratably over the U.S. Holder’s holding period for the ordinary shares or ADSs.
The amounts allocated to the taxable year of the sale or other disposition and to any year before the
Company became a PFIC would be taxed as ordinary income. The amount allocated to each other taxable
year would be subject to tax at the highest rate in effect for individuals or corporations, as appropriate, for
that taxable year, and an interest charge would be imposed on the tax on such amount. Further, to the extent
that any distribution received by a U.S. Holder on its ordinary shares or ADSs exceeds 125% of the average
of the annual distributions on the Shares or ADSs received during the preceding three years or the U.S.
Holder’s holding period, whichever is shorter, that distribution would be subject to taxation in the same
manner as gain, described immediately above.
If we are classified as a PFIC in any year with respect to which a U.S. Holder owns the ordinary shares
or ADSs, we will continue to be treated as a PFIC with respect to such U.S. Holder in all succeeding years
during which the U.S. Holder owns the ordinary shares or ADSs, regardless of whether we continue to meet
the tests described above unless (i) we cease to be a PFIC and the U.S. Holder has made a “deemed sale”
election under the PFIC rules, or (ii) the U.S. Holder makes a Qualified Electing Fund Election, or QEF
Election, with respect to all taxable years during such U.S. Holder’s holding period in which we are a PFIC.
If a U.S. Holder makes an effective QEF Election, the U.S. Holder will be required to include in gross
income each year, whether or not we make distributions, as capital gains, such U.S. Holder’s pro rata share
of our net capital gains and, as ordinary income, such U.S. Holder’s pro rata share of our earnings in excess
of our net capital gains. We intend to determine our PFIC status at the end of each taxable year and to
satisfy any applicable record keeping and reporting requirements that apply to a QEF Election, and expect to
provide to U.S. Holders, for each taxable year that we determine we are a PFIC, a PFIC Annual Information
Statement containing information necessary for a U.S. Holder to make a QEF Election with respect to us.
We may elect to provide such information on our website.
If a U.S. holder owns ordinary shares or ADSs during any taxable year in which we are a PFIC, the
U.S. holder generally will be required to file an IRS Form 8621 (Information Return by a Shareholder of a
Passive Foreign Investment Company or Qualified Electing Fund) with respect to our company, generally
with the U.S. holder’s federal income tax return for that year. If our company were a PFIC for a given
taxable year, then you should consult your tax advisor concerning your annual filing requirements.
The U.S. federal income tax rules relating to PFICs are complex. Prospective U.S. investors are urged
to consult their tax advisers with respect to the ownership and disposition of the ordinary shares or ADSs,
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the consequences to them of an investment in a PFIC, any elections available with respect to the ordinary
shares or ADSs and the IRS information reporting obligations with respect to the ownership and disposition
of the ordinary shares or ADSs.
WE STRONGLY URGE YOU TO CONSULT YOUR TAX ADVISOR REGARDING THE IMPACT
OF OUR PFIC STATUS ON YOUR INVESTMENT IN THE ORDINARY SHARES OR ADSs AS WELL
AS THE APPLICATION OF THE PFIC RULES TO YOUR INVESTMENT IN THE ORDINARY SHARES
OR ADSs.
Taxation of Distributions
Subject to the discussion above under “PFIC Rules,” distributions paid on ordinary shares or ADSs,
other than certain pro rata distributions of ordinary shares or ADSs, will generally be treated as dividends to
the extent paid out of our current or accumulated earnings and profits (as determined under U.S. federal
income tax principles). Distributions in excess of earnings and profits will be non-taxable to the U.S. holder
to the extent of, and will be applied against and reduce, the U.S. holder’s adjusted tax basis in the ordinary
shares or the ADSs. Distributions in excess of earnings and profits and such adjusted tax basis will
generally be taxable to the U.S. holder as either long-term or short-term capital gain depending upon
whether the U.S. holder has held the ordinary shares or the ADSs for more than one year as of the time such
distribution is received. However, because we may not calculate our earnings and profits under U.S. federal
income tax principles, we expect that distributions generally will be reported to U.S. Holders as dividends,
even if that distribution would otherwise be treated as a non-taxable return of capital or as capital gain under
the rules described above. Subject to applicable limitations, dividends paid to certain non-corporate U.S.
Holders may be taxable at preferential rates applicable to “qualified dividend income” if we are a “qualified
foreign corporation” and certain other requirements are met. However, the qualified dividend income
treatment will not apply if we are treated as a PFIC with respect to the U.S. Holder. The amount of the
dividend will be treated as foreign-source dividend income to U.S. Holders and will not be eligible for the
dividends-received deduction generally available to U.S. corporations under the Code. Dividends will
generally be included in a U.S. Holder’s income on the date of the U.S. Holder’s receipt of the dividend.
The amount of any dividend income paid in foreign currency will be the U.S. dollar amount calculated by
reference to the exchange rate in effect on the date of actual or constructive receipt, regardless of whether
the payment is in fact converted into U.S. dollars. If the dividend is converted into U.S. dollars on the date
of receipt, a U.S. Holder should not be required to recognize foreign currency gain or loss in respect of the
dividend income. A U.S. Holder may have foreign currency gain or loss if the dividend is converted into
U.S. dollars after the date of receipt. Such gain or loss would generally be treated as U.S.-source ordinary
income or loss.
For foreign tax credit limitation purposes, our dividends will generally be treated as passive category
income. Because no UK income taxes are expected to be withheld from dividends on ordinary shares or
ADSs, there will be no creditable foreign taxes associated with any dividends that a U.S. Holder will
receive. The rules governing foreign tax credits are complex and U.S. Holders should therefore consult their
tax advisors regarding the effect of the receipt of dividends for foreign tax credit limitation purposes.
Sale or Other Taxable Disposition of Ordinary Shares and ADSs
Subject to the discussion above under “PFIC Rules,” gain or loss realized on the sale or other taxable
disposition of ordinary shares or ADSs will be capital gain or loss, and will be long-term capital gain or loss
if the U.S. Holder held the ordinary shares or ADSs for more than one year. The amount of the gain or loss
will equal the difference between the U.S. Holder’s tax basis in the ordinary shares or ADSs disposed of and
the amount realized on the disposition, in each case as determined in U.S. dollars. This gain or loss will
generally be U.S.-source gain or loss for foreign tax credit purposes. The deductibility of capital losses is
subject to limitations.
Information Reporting and Backup Withholding
Payments of dividends and sales proceeds that are made within the United States or through certain
U.S.-related financial intermediaries generally are subject to information reporting, and may be subject to
backup withholding, unless (i) the U.S. Holder is a corporation or other exempt recipient or (ii) in the case
of
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backup withholding, the U.S. Holder provides a correct taxpayer identification number and certifies that it is
not subject to backup withholding on a duly executed IRS Form W-9 or otherwise establishes an exemption.
Backup withholding is not an additional tax. The amount of any backup withholding from a payment to
a U.S. Holder will be allowed as a credit against the U.S. Holder’s U.S. federal income tax liability and may
entitle the U.S. Holder to a refund, provided that the required information is timely furnished to the IRS.
UK Taxation
The following is intended as a general guide to current UK tax law and HM Revenue & Customs, or
HMRC, published practice (which is not binding) applying as at the date of this prospectus (both of which
are subject to change at any time, possibly with retrospective effect) relating to the holding of ADSs. It does
not constitute legal or tax advice and does not purport to be a complete analysis of all UK tax considerations
relating to the holding of ADSs, or all of the circumstances in which holders of ADSs may benefit from an
exemption or relief from UK taxation. It is written on the basis that we do not (and will not) directly or
indirectly at any time derive at least 75% of the total market value of our qualifying assets from UK land,
and that we are and will remain solely resident in the UK for tax purposes and will therefore be subject to
the UK tax regime and not the U.S. tax regime save as set out above under “Material U.S. Federal Income
Tax Considerations for U.S. Holders.”
Except to the extent that the position of non-UK resident persons is expressly referred to, this guide
relates only to persons who are resident (and in the case of individuals, domiciled or deemed domiciled) for
tax purposes solely in the UK and do not have a permanent establishment, branch or agency (or equivalent)
in any other jurisdiction with which the holding of the ADSs is connected (“UK Holders”), or UK Holders,
who are absolute beneficial owners of the ADSs (and do not hold the ADSs through an Individual Savings
Account or a Self-Invested Personal Pension) and any dividends paid in respect of the ADSs or underlying
ordinary shares (where the dividends are regarded for U.K. tax purposes as that person’s own income) and
who hold their ADSs as investments.
This guide may not relate to certain classes of UK Holders, such as (but not limited to):
• persons who are connected with us;
• financial institutions;
• insurance companies;
• charities or tax-exempt organizations;
• collective investment schemes;
• pension schemes;
• market makers, intermediaries, brokers or dealers in securities or persons who hold ADSs otherwise
than as an investment;
• persons who have (or are deemed to have) acquired their ADSs by virtue of an office or employment
or who are or have been our (or any of our affiliates’) officers or employees; and
• individuals who are subject to UK taxation on a remittance basis or to whom split-year treatment
applies.
The decision of the First-tier Tribunal (Tax Chamber) in HSBC Holdings PLC and The Bank of New
York Mellon Corporation v HMRC (2012) casts some doubt on whether a holder of a depositary receipt is
the beneficial owner of the underlying shares. However, based on published HMRC guidance we would
expect that HMRC will regard a holder of ADSs as holding the beneficial interest in the underlying shares
and therefore these paragraphs assume that a holder of ADSs is the beneficial owner of the underlying
ordinary shares and any dividends paid in respect of the underlying ordinary shares (where the dividends are
regarded for UK purposes as that person’s own income) for UK direct tax purposes.
THESE PARAGRAPHS ARE A SUMMARY OF CERTAIN UK TAX CONSIDERATIONS AND ARE
INTENDED AS A GENERAL GUIDE ONLY. IT IS RECOMMENDED THAT ALL HOLDERS
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OF ADSs OBTAIN ADVICE AS TO THE CONSEQUENCES OF THE ACQUISITION, OWNERSHIP
AND DISPOSAL OF THE ADSs IN THEIR OWN PARTICULAR CIRCUMSTANCES FROM THEIR
OWN TAX ADVISORS. IN PARTICULAR, NON-UK RESIDENT OR NON-UK DOMICILED PERSONS
OR PERSONS SUBJECT TO TAXATION IN ANY JURISDICTION OTHER THAN THE UK ARE
ADVISED TO CONSIDER THE POTENTIAL IMPACT OF ANY RELEVANT DOUBLE TAXATION
AGREEMENTS.
Dividends
Withholding Tax
Dividends that we pay will not be subject to any withholding or deduction for or on account of UK tax.
Income Tax
An individual UK Holder may, depending on his or her particular circumstances, be subject to UK tax
on dividends received from us. An individual holder of ADSs who is not resident for tax purposes in the UK
should not be chargeable to UK income tax on dividends received from us unless he or she carries on
(whether solely or in partnership) a trade, profession or vocation in the UK through a permanent
establishment, branch or agency to which the ADSs are attributable. There are certain exceptions for trading
in the UK through independent agents, such as some brokers and investment managers.
Dividend income is treated as the top slice of the total income chargeable to UK income tax for an
individual UK Holder. An individual UK Holder who receives a dividend in the 2022/2023 tax year will be
entitled to a tax-free allowance of £2,000. Income within the dividend allowance counts towards an
individual’s basic or higher rate limits and may, therefore, affect the level of personal allowance to which
they are entitled. Dividend income in excess of this tax-free allowance will (subject to the availability of
any income tax personal allowance) be charged at 8.75% (for the tax year 2022/2023) to the extent the
excess amount falls within the basic rate band, 33.75% (for the tax year 2022/2023) to the extent the excess
amount falls within the higher rate band, and 39.35% (for the tax year 2022/2023) to the extent the excess
amount falls within the additional rate band.
Corporation Tax
A corporate holder of ADSs who is not resident for tax purposes in the UK should not be chargeable to
UK corporation tax on dividends received from us unless it carries on (whether solely or in partnership) a
trade in the UK through a permanent establishment to which the ADSs are attributable.
Corporate UK Holders should not be subject to UK corporation tax on any dividend received from us
so long as the dividends qualify for exemption, which should be the case, although certain conditions must
be met. It should be noted that the exemptions, whilst of wide application, are not comprehensive and are
subject to anti-avoidance rules in relation to a dividend. If the conditions for the exemption are not satisfied,
or such anti-avoidance provisions apply or such UK Holder elects for an otherwise exempt dividend to be
taxable, UK corporation tax will be chargeable on the amount of any dividends (at the current rate of 19%
for the tax year 2022/2023 rising to 25% in the tax year 2023/2024 for companies with profits of more than
£50,000 while the rate of 19% will apply to companies with profits not exceeding £50,000 with a tapered
rate applying to profits between £50,000 and £250,000).
Chargeable Gains
A disposal or deemed disposal of ADSs by a UK Holder may, depending on the UK Holder’s
circumstances and subject to any available exemptions or reliefs (such as the annual exemption), give rise to
a chargeable gain or an allowable loss for the purposes of UK capital gains tax and corporation tax on
chargeable gains.
If an individual UK Holder who is subject to UK income tax at either the higher or the additional rate is
liable to UK capital gains tax on the disposal of ADSs, the current applicable rate will be 20% (for the tax
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year 2022/2023). For an individual UK Holder who is subject to UK income tax at the basic rate and liable
to UK capital gains tax on such disposal, the current applicable rate would be 10% (for the tax year
2022/2023), save to the extent that any capital gains when aggregated with the UK Holder’s other taxable
income and gains in the relevant tax year exceed the unused basic rate tax band. In that case, the rate
currently applicable to the excess would be 20% (for the tax year 2022/2023).
If a corporate UK Holder becomes liable to UK corporation tax on the disposal (or deemed disposal) of
ADSs, the main rate of UK corporation tax would apply (currently at 19% for the tax year 2022/2023 rising
to 25% in the tax year 2023/2024 for companies with profits of more than £50,000 while the rate of 19%
will apply to companies with profits not exceeding £50,000 with a tapered rate applying to profits between
£50,000 and £250,000).
A holder of ADSs that is not resident for tax purposes in the UK should not normally be liable to UK
capital gains tax or corporation tax on chargeable gains on a disposal (or deemed disposal) of ADSs, unless
the person is carrying on (whether solely or in partnership) a trade, profession or vocation in the UK
through a branch or agency (or, in the case of a corporate holder of ADSs, through a permanent
establishment) to which the ADSs are attributable. However, an individual holder of ADSs who has ceased
to be resident for tax purposes in the UK or is treated as resident outside the UK for the purposes of a
double taxation treaty for a period of five years or less and who disposes of ADSs during that period of
temporary non-residence may be liable on his or her return to the UK (or upon ceasing to be regarded as
resident outside the UK for the purposes of double taxation treaty) to UK tax on any capital gain realized
(subject to any available exemption or relief).
Stamp Duty and Stamp Duty Reserve Tax
The discussion below relates to the holders of our ordinary shares or ADSs wherever resident, however
it should be noted that special rules may apply to certain persons such as market makers, brokers, dealers or
intermediaries.
Issue of Ordinary Shares
As a general rule, no UK stamp duty or stamp duty reserve tax, or SDRT, is payable on the issue of the
ordinary shares underlying the ADSs.
Transfers of Ordinary Shares
An unconditional agreement to transfer ordinary shares will normally give rise to a charge to SDRT at
the rate of 0.5% of the amount or value of the consideration payable for the transfer. The purchaser of the
shares is liable for the SDRT. Transfers of ordinary shares in certificated form are generally also subject to
stamp duty at the rate of 0.5% of the amount or value of the consideration given for the transfer (rounded up
to the next £5.00). Stamp duty is normally paid by the purchaser. The charge to SDRT will be cancelled or,
if already paid, repaid (generally with interest), where a transfer instrument has been duly stamped within
six years of the charge arising, (either by paying the stamp duty or by claiming an appropriate relief) or if
the instrument is otherwise exempt from stamp duty.
Clearance Services and Depositary Receipts
Under current U.K. tax case law and published HMRC practice, no SDRT (and, where the transfer is
effected by a written instrument, stamp duty) is generally payable where an issue or transfer of ordinary
shares (including an unconditional agreement to transfer ordinary shares to a clearance service or a
depositary receipt system (including to a nominee or agent for, a person whose business is or includes the
issue of depositary receipts or the provision of clearance services)) is an integral part of an issue of share
capital unless the clearance service has made and maintained an election under section 97A of the UK
Finance Act 1986, or a section 97A election. It is understood that HMRC regards the facilities of DTC as a
clearance service for these purposes and we are not aware of any section 97A election having been made by
the DTC.
Issue or Transfers of ADSs
No UK SDRT or stamp duty is required to be paid in respect of the issue of or an agreement to transfer
ADSs (including by way of a paperless transfer of ADSs through the facilities of DTC).
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USE OF PROCEEDS
We will not receive any of the proceeds from the sale of the ADSs in this offering. The Selling
Shareholders will receive all of the proceeds from this offering.
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PLAN OF DISTRIBUTION
We are registering the ordinary shares represented by ADSs issued to the Selling Shareholders to
permit the resale or other disposition of these ADSs by the Selling Shareholders from time to time after the
date of this prospectus. We will not receive any of the proceeds from the sale by the Selling Shareholders of
the ADSs. The Selling Shareholders may sell or otherwise dispose of all or a portion of their ADSs in any
manner described below, subject to the transfer restrictions as described under the section “Selling
Shareholders — Transfer Restrictions” herein. We will, or will procure to, bear all fees and expenses
incident to our obligation to register the ADSs.
The Selling Shareholders may sell all or a portion of the ADSs beneficially owned by them and offered
hereby from time to time directly or through one or more underwriters, broker-dealers or agents. If the
ADSs are sold through underwriters or broker-dealers, the Selling Shareholders will be responsible for
underwriting discounts or commissions or agent’s commissions. The ADSs may be sold on any national
securities exchange or quotation service on which the ADSs may be listed or quoted at the time of sale, in
the over-the-counter market or in transactions otherwise than on these exchanges or systems or in the overthe-counter market and in one or more transactions at fixed prices, at prevailing market prices at the time of
the sale, at varying prices determined at the time of sale, or at negotiated prices. These sales may be effected
in transactions, which may involve crosses or block transactions. The Selling Shareholders may use any one
or more of the following methods when selling ADSs:
• ordinary brokerage transactions and transactions in which the broker-dealer solicits purchasers;
• block trades in which the broker-dealer will attempt to sell the ADSs as agent but may position and
resell a portion of the block as principal to facilitate the transaction;
• purchases by a broker-dealer as principal and resale by the broker-dealer for its account;
• an exchange distribution in accordance with the rules of the applicable exchange;
• privately negotiated transactions;
• settlement of short sales entered into after the effective date of the registration statement of which
this prospectus is a part;
• broker-dealers may agree with the Selling Shareholders to sell a specified number of such ADSs at a
stipulated price per share;
• through the writing or settlement of options or other hedging transactions, whether such options are
listed on an options exchange or otherwise;
• a combination of any such methods of sale; and
• any other method permitted pursuant to applicable law.
The Selling Shareholders also may resell or otherwise dispose of all or a portion of the ADSs in open
market transactions in reliance upon Rule 144 under the Securities Act, as permitted by that rule, or
Section 4(a)(1) under the Securities Act, if available, rather than under this prospectus, provided that they
meet the criteria and conform to the requirements of those provisions.
Broker-dealers engaged by the Selling Shareholders may arrange for other broker-dealers to participate
in sales. If the Selling Shareholders effect such transactions by selling ADSs to or through underwriters,
broker-dealers or agents, such underwriters, broker-dealers or agents may receive commissions in the form
of discounts, concessions or commissions from the Selling Shareholders or commissions from purchasers of
the ADSs for whom they may act as agent or to whom they may sell as principal. Such commissions will be
in amounts to be negotiated, but, except as set forth in a supplement to this prospectus, in the case of an
agency transaction will not be in excess of a customary brokerage commission in compliance with FINRA
Rule 2121; and in the case of a principal transaction a markup or markdown in compliance with FINRA IM2121.01.
In connection with sales of the ADSs or otherwise, the Selling Shareholders may enter into hedging
transactions with broker-dealers or other financial institutions, which may in turn engage in short sales of
the ADSs in the course of hedging in positions they assume.
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The Selling Shareholders may also sell ADSs short and if such short sale shall take place after the date
that this registration statement is declared effective by the SEC, the Selling Shareholders may deliver ADSs
covered by this prospectus to close out short positions and to return borrowed shares in connection with
such short sales. The Selling Shareholders may also loan or pledge ADSs to broker-dealers that in turn may
sell such ADSs, to the extent permitted by applicable law. The Selling Shareholders may also enter into
option or other transactions with broker-dealers or other financial institutions or the creation of one or more
derivative securities which require the delivery to such broker-dealer or other financial institution of ADSs
offered by this prospectus, which shares such broker-dealer or other financial institution may resell pursuant
to this prospectus (as supplemented or amended to reflect such transaction). Notwithstanding the foregoing,
the Selling Shareholders have been advised that they may not use ADSs registered on this registration
statement to cover short sales of our ADSs made prior to the date the registration statement, of which this
prospectus forms a part, has been declared effective by the SEC.
Subject to the transfer restrictions described in “Selling Shareholders — Transfer Restrictions,” the
Selling Shareholders may, from time to time, pledge or grant a security interest in some or all of the ADSs
owned by them and, if they default in the performance of their secured obligations, the pledgees or secured
parties may offer and sell the ADSs from time to time pursuant to this prospectus or any amendment to this
prospectus under Rule 424(b)(3) or other applicable provision of the Securities Act, amending, if necessary,
the list of Selling Shareholders to include the pledgee, transferee or other successors in interest as Selling
Shareholders under this prospectus. The Selling Shareholders also may transfer and donate the ADSs in
other circumstances in which case the transferees, donees, pledgees or other successors in interest will be
the selling beneficial owners for purposes of this prospectus.
The Selling Shareholders and any broker-dealer or agents participating in the distribution of the Shares
may be deemed to be “underwriters” within the meaning of Section 2(11) of the Securities Act in connection
with such sales. In such event, any commissions paid, or any discounts or concessions allowed to, any such
broker-dealer or agent and any profit on the resale of the shares purchased by them may be deemed to be
underwriting commissions or discounts under the Securities Act. Selling Shareholders who are
“underwriters” within the meaning of Section 2(11) of the Securities Act will be subject to the applicable
prospectus delivery requirements of the Securities Act including Rule 172 thereunder and may be subject to
certain statutory liabilities of, including but not limited to, Sections 11, 12 and 17 of the Securities Act and
Rule 10b-5 under the Securities Exchange Act of 1934, as amended, or the Exchange Act.
Each Selling Shareholder has informed us that it is not a registered broker-dealer and does not have any
written or oral agreement or understanding, directly or indirectly, with any person to distribute the ADSs.
Upon us being notified in writing by a Selling Shareholder that any material arrangement has been entered
into with a broker-dealer for the sale of ADSs through a block trade, special offering, exchange distribution
or secondary distribution or a purchase by a broker or dealer, a supplement to this prospectus will be filed, if
required, pursuant to Rule 424(b) under the Securities Act, disclosing (i) the name of each such Selling
Shareholders and of the participating broker-dealer(s), (ii) the number of ADSs involved, (iii) the price at
which such ADSs were sold, (iv) the commissions paid or discounts or concessions allowed to such brokerdealer(s), where applicable, (v) that such broker-dealer(s) did not conduct any investigation to verify the
information set out or incorporated by reference in this prospectus, and (vi) other facts material to the
transaction. In no event shall any broker-dealer receive fees, commissions and markups, which, in the
aggregate, would exceed eight percent (8.0%).
Under the securities laws of some U.S. states, the ADSs may be sold in such states only through
registered or licensed brokers or dealers. In addition, in some U.S. states the ADSs may not be sold unless
such shares have been registered or qualified for sale in such state or an exemption from registration or
qualification is available and is complied with.
There can be no assurance that any Selling Shareholder will sell any or all of the ADSs registered
pursuant to the shelf registration statement, of which this prospectus forms a part.
Each Selling Shareholder and any other person participating in such distribution will be subject to
applicable provisions of the Exchange Act and the rules and regulations thereunder, including, without
limitation, to the extent applicable, Regulation M of the Exchange Act, which may limit the timing of
purchases and sales of any of the ADSs by the Selling Shareholders and any other participating person. To
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the extent applicable, Regulation M may also restrict the ability of any person engaged in the distribution of
the ADSs to engage in market-making activities with respect to the ADSs. All of the foregoing may affect
the marketability of the ADSs and the ability of any person or entity to engage in market-making activities
with respect to the ADSs.
We will pay all expenses of the registration of the ordinary shares represented by ADSs pursuant to the
registration rights agreement, including, without limitation, SEC filing fees and expenses of compliance
with state securities or “blue sky” laws; provided, however, that each Selling Shareholder will pay all
underwriting discounts and selling commissions, if any, and any related legal expenses incurred by it. We
will indemnify the Selling Shareholders against certain liabilities, including some liabilities under the
Securities Act, in accordance with the registration rights agreement, or the Selling Shareholders will be
entitled to contribution. We may be indemnified by the Selling Shareholders against civil liabilities,
including liabilities under the Securities Act, that may arise from any written information furnished to us by
the Selling Shareholders specifically for use in this prospectus, in accordance with the related registration
rights agreement, or we may be entitled to contribution.
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LEGAL MATTERS
Certain legal matters of English law and U.S. federal law will be passed upon for us by Goodwin
Procter (UK) LLP and Goodwin Procter LLP, respectively. Any underwriters will be advised about other
issues relating to any offering by their own legal counsel.
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EXPERTS
The consolidated financial statements as of December 31, 2021 and 2020 and for each of the two years
in the period ended December 31, 2021 incorporated in this Prospectus and in the Registration Statement
have been so incorporated in reliance on the report of BDO LLP, an independent registered public
accounting firm, incorporated herein by reference, given on the authority of said firm as experts in auditing
and accounting.
BDO LLP, London, United Kingdom, is a member of the Institute of Chartered Accountants in England
and Wales.
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SERVICE OF PROCESS AND ENFORCEMENT OF LIABILITIES
We are incorporated and currently existing under the laws of England and Wales. In addition, certain of
our directors and officers reside outside of the United States and most of the assets of our non-U.S.
subsidiaries are located outside of the United States. As a result, it may be difficult for investors to effect
service of process on us or those persons in the United States or to enforce in the United States judgments
obtained in United States courts against us or those persons based on the civil liability or other provisions of
the United States securities laws or other laws. In addition, uncertainty exists as to whether the courts of
England and Wales would:
• recognize or enforce judgments of United States courts obtained against us or our directors or
officers predicated upon the civil liabilities provisions of the securities laws of the United States or
any state in the United States; or
• entertain original actions brought in England and Wales against us or our directors or officers
predicated upon the securities laws of the United States or any state in the United States.
There is currently no treaty between (i) the United States and (ii) England and Wales providing for
reciprocal recognition and enforcement of judgments of United States courts in civil and commercial
matters (although the United States and the United Kingdom are both parties to the New York Convention
on the Recognition and Enforcement of Foreign Arbitral Awards) and that a final judgment for the payment
of money rendered by any general or state court in the United States based on civil liability, whether
predicated solely upon the United States securities laws, would not be automatically enforceable in England
and Wales. Any final and conclusive monetary judgment for a definite sum obtained against us in United
States courts would be treated by the courts of England and Wales as a cause of action in itself and sued
upon as a debt at common law so that no retrial of the issues would be necessary, provided that:
• the relevant U.S. court had jurisdiction over the original proceedings according to English conflicts
of laws principles at the time when proceedings were initiated;
• England and Wales courts had jurisdiction over the matter on enforcement and we either submitted to
such jurisdiction or were resident or carrying on business within such jurisdiction and were duly
served with process;
• the U.S. judgment was final and conclusive on the merits in the sense of being final and unalterable
in the court that pronounced it and being for a definite sum of money;
• the judgment given by the courts was not in respect of penalties, taxes, fines or similar fiscal or
revenue obligations (or otherwise based on a U.S. law that an English court considers to relate to a
penal, revenue or other public law);
• the judgment was not procured by fraud;
• recognition or enforcement of the judgment in England and Wales would not be contrary to public
policy or the Human Rights Act 1998;
• the proceedings pursuant to which judgment was obtained were not contrary to natural justice;
• the U.S. judgment was not arrived at by doubling, trebling or otherwise multiplying a sum assessed
as compensation for the loss or damages sustained and not being otherwise in breach of Section 5 of
the UK Protection of Trading Interests Act 1980, or is a judgment based on measures designated by
the Secretary of State under Section 1 of that Act;
• there is not a prior decision of an English court or the court of another jurisdiction on the issues in
question between the same parties; and
• the English enforcement proceedings were commenced within the limitation period.
Whether these requirements are met in respect of a judgment based upon the civil liability provisions of
the United States securities laws, including whether the award of monetary damages under such laws would
constitute a penalty, is an issue for the court making such decision.
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Subject to the foregoing, investors may be able to enforce in England and Wales judgments in civil and
commercial matters that have been obtained from U.S. federal or state courts. Nevertheless, we cannot
assure you that those judgments will be recognized or enforceable in England and Wales.
If an English court gives judgment for the sum payable under a U.S. judgment, the English judgment
will be enforceable by methods generally available for this purpose. These methods generally permit the
English court discretion to prescribe the manner of enforcement. In addition, it may not be possible to
obtain an English judgment or to enforce that judgment if the judgment debtor is or becomes subject to any
insolvency or similar proceedings, or if the judgment debtor has any set-off or counterclaim against the
judgment creditor. Also note that, in any enforcement proceedings, in certain circumstances the judgment
debtor may raise any counterclaim that could have been brought if the action had been originally brought in
England unless the subject of the counterclaim was in issue and denied (other than on procedural grounds)
in the U.S. proceedings. It should also be noted that in the courts of England and Wales system the usual
rule is that the losing party is ordered to pay the legal costs of the litigation that were incurred by the
successful party. These costs are assessed by the courts of England and Wales at the conclusion of the
litigation and they will determine whether one party is responsible in whole or in part for the other party’s
costs.
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WHERE YOU CAN FIND MORE INFORMATION
We file annual, quarterly and current reports, proxy statements and other information with the SEC.
Our SEC filings are available to the public at the SEC’s website at www.sec.gov. Copies of certain
information filed by us with the SEC are also available on our website at www.vaccitech.co.uk. Our website
is not a part of this prospectus and is not incorporated by reference in this prospectus.
This prospectus is part of the registration statement we filed with the SEC. This prospectus omits some
information contained in the registration statement in accordance with SEC rules and regulations. You
should review the information and exhibits in the registration statement for further information about us and
our consolidated subsidiaries. Statements in this prospectus concerning any document we filed as an exhibit
to the registration statement or that we otherwise filed with the SEC are not intended to be comprehensive
and are qualified by reference to these filings. You should review the complete document to evaluate these
statements. You can obtain a copy of the registration statement from the SEC’s website.
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INCORPORATION BY REFERENCE
The SEC allows us to incorporate by reference into this prospectus the information contained in other
documents we file with the SEC, which means that we can disclose important information to you by
referring you to those documents. Any statement contained in any document incorporated or deemed to be
incorporated by reference herein shall be deemed to be modified or superseded, for purposes of this
prospectus, to the extent that a statement contained in or omitted from this prospectus, or in any other
subsequently filed document that also is or is deemed to be incorporated by reference herein, modifies or
supersedes such statement. Any such statement so modified or superseded shall not be deemed, except as so
modified or superseded, to constitute a part of this prospectus. We incorporate by reference the documents
listed below which have been filed by us:
• Our Annual Report on Form 10-K for the year ended December 31, 2021, filed with the SEC on
March 25, 2022;
• Our Quarterly Report on Form 10-Q for the three months ended March 31, 2022, filed with the SEC
on May 11, 2022;
• The information specifically incorporated by reference into our Annual Report on Form 10-K for the
year ended December 31, 2021 from our amended and restated Definitive Proxy Statement on
Schedule 14A (except that any such information which is furnished rather than filed shall not be
deemed incorporated by reference), which was filed with the SEC on May 13, 2022;
• Current Report on Form 8-K filed with the SEC on May 13, 2022 (which was subsequently amended
on May 24, 2022) (except that, with respect to the foregoing Current Report, any portions thereof
which are furnished and not filed shall not be deemed incorporated by reference); and
• The description of our ordinary shares and ADSs contained in our Registration Statement on Form 8A, as filed with the SEC under Section 12(b) of the Exchange Act on April 27, 2021, including any
amendment or report filed for the purpose of updating such description (File No. 001-40367).
All reports and other documents we subsequently file pursuant to Section 13(a), 13(c), 14 or 15(d) of
the Exchange Act on or after the date of this prospectus, including our annual Proxy Statement on
Schedule 14A relating to our annual general meeting of shareholders, until the earlier of the date on which
all of the securities registered hereunder have been sold or the registration statement of which this
prospectus is a part has been withdrawn, but excluding any information furnished to, rather than filed with,
the SEC, will also be incorporated by reference into this prospectus and deemed to be part of this prospectus
from the date of the filing of such reports and documents.
We will provide to each person at their request, including any beneficial owner, to whom a prospectus
is delivered, a copy of any or all of the reports or documents that have been incorporated by reference into
this prospectus but not delivered with this prospectus free of charge. We will provide these reports upon
written or oral request at no cost to the requester. Please direct your request, either in writing or by
telephone, to the following address and telephone number:
Vaccitech plc
The Schrödinger Building
Heatley Road
The Oxford Science Park
Oxford, United Kingdom
+44 (0) 1865 818 808
You may also access these documents on our website, www.vaccitech.co.uk. The information contained
on, or that can be accessed through, our website is not a part of this prospectus. We have included our
website address in this prospectus solely as an inactive textual reference.
You should rely only on the information incorporated by reference or provided in this prospectus. We
have not authorized anyone else to provide you with different or additional information. An offer of these
securities is not being made in any jurisdiction where the offer or sale is not permitted. You should not
assume that the information in this prospectus is accurate as of any date other than the date on the front of
those documents.
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PART II
INFORMATION NOT REQUIRED IN THE PROSPECTUS
Item 14. Other Expenses of Issuance and Distribution
The following is an estimate of the expenses (all of which are to be paid by us) that we may incur in
connection with the securities being registered hereby, other than the FINRA filing fee.
SEC registration fee
FINRA filing fee
Legal fees and expenses
A
 ccounting fees and expenses
M
 iscellaneous expenses
Total


$863.47
*
 
 
*

*


*

 $
*








*

Estimated expenses not presently known.

Item 15. Indemnification of Directors and Officers
Subject to the Companies Act 2006, members of the registrant’s board of directors and its officers
(excluding auditors) have the benefit of the following indemnification provisions in the registrant’s Articles
of Association:
Current and former members of the registrant’s board of directors or officers shall be reimbursed for:
(i)

all costs, charges, losses, expenses and liabilities sustained or incurred in relation to his or her
actual or purported execution of his or her duties in relation to the registrant, including any
liability incurred in defending any criminal or civil proceedings; and

(ii) expenses incurred or to be incurred in defending any criminal or civil proceedings, in an
investigation by a regulatory authority or against a proposed action to be taken by a regulatory
authority, or in connection with any application for relief under the statutes of the United Kingdom
and any other statutes that concern and affect the registrant as a company, or collectively the
Statutes, arising in relation to the registrant or an associated company, by virtue of the actual or
purposed execution of the duties of his or her office or the exercise of his or her powers.
In the case of current or former members of the registrant’s board of directors, there shall be no
entitlement to reimbursement as referred to above for (i) any liability incurred to the registrant or any
associated company, (ii) the payment of a fine imposed in any criminal proceeding or a penalty imposed by
a regulatory authority for non-compliance with any requirement of a regulatory nature, (iii) the defense of
any criminal proceeding if the member of the registrant’s board of directors is convicted, (iv) the defense of
any civil proceeding brought by the registrant or an associated company in which judgment is given against
the director, and (v) any application for relief under the statutes of the United Kingdom and any other
statutes that concern and affect the registrant as a company in which the court refuses to grant relief to the
director.
In addition, members of the registrant’s board of directors and its officers who have received payment
from the registrant under these indemnification provisions must repay the amount they received in
accordance with the Statutes or in any other circumstances that the registrant may prescribe or where the
registrant has reserved the right to require repayment.
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Item 16. Exhibits
The following exhibits are filed with this registration statement or are incorporated herein by reference.
Exhibit
Number  

Description of Exhibit



2.1†   Agreement and Plan of Merger and Reorganization, dated December 9, 2021, by and among
Vaccitech plc, VA Merger Sub 1 Inc., VA Merger Sub 2 Inc., Avidea Technologies Inc., and
Benjamin Eisler, as the Securityholder Agent (Incorporated herein by reference to Exhibit 2.1 to
the Registrant’s Current Report on Form 8-K (File No. 001-40367), filed with the Securities and
Exchange Commission on December 14, 2021)
2.2†   Amendment No. 1 to Agreement and Plan of Merger and Reorganization, dated March 11, 2022,
by and between Vaccitech plc and Benjamin Eisler, as Securityholder Agent (Incorporated herein
by reference to Exhibit 2.2 to the Registrant’s Annual Report on Form 10-K (File No. 001-40367),
filed with the Securities and Exchange Commission on March 25, 2022)
4.1   Deposit Agreement, dated as of April 29, 2021, among the Registrant, The Bank of New York
Mellon, and all Owners and Holders from time to time of American Depositary Shares issued
thereunder
4.2   Form of American Depositary Receipt (Included in Exhibit 4.1 hereto)
5.1   Opinion of Goodwin Procter (UK) LLP



10.1   Registration Rights Agreement, dated March 28, 2022, by and among Vaccitech plc and Benjamin
Eisler, as the Securityholder Agent (Incorporated herein by reference to Exhibit 10.1 to the
Registrant’s Quarterly Report on Form 10-Q (File No. 001-40367), filed with the Securities and
Exchange Commission on May 11, 2022)


23.1
Consent of Goodwin Procter (UK) LLP (included in Exhibit 5.1 hereto)
23.3   Consent of BDO LLP, independent registered public accounting firm.
24.1   Power of Attorney (included on signature page)
107   Filing Fee Table





†

Certain portions of this exhibit have been omitted because they are not material and the Registrant
customarily and actually treats that information as private or confidential

Item 17. Undertakings
The undersigned registrant hereby undertakes:
(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;

(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 SEC 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.
II-2













TABLE OF CONTENTS

(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 SEC by the registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange
Act of 1934 that are incorporated by reference in the registration statement, or is contained in a form of
prospectus filed pursuant to Rule 424(b) that is part of the registration statement.
(2) That, for the purpose of determining any liability under the Securities Act, each such posteffective 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) (i) That, for the purpose of determining liability under the Securities Act to any purchaser:
(A) Each prospectus filed by a registrant pursuant to Rule 424(b)(3) shall be deemed to be
part of the registration statement as of the date the filed prospectus was deemed part of
and included in the registration statement; and
(B) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part
of a registration statement in reliance on Rule 430B relating to an offering made pursuant
to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by
Section 10(a) of the Securities Act shall be deemed to be part of and included in the
registration statement as of the earlier of the date such form of prospectus is first used
after effectiveness or the date of the first contract of sale of securities in the offering
described in the prospectus. As provided in Rule 430B, for liability purposes of the
issuer and any person that is at that date an underwriter, such date shall be deemed to be
a new effective date of the registration statement relating to the securities in the
registration statement to which the prospectus relates, and the offering of such securities
at that time shall be deemed to be the initial bona fide offering thereof. Provided,
however, that no statement made in a registration statement or prospectus that is part of
the registration statement or made in a document incorporated or deemed incorporated by
reference into the registration statement or prospectus that is part of the registration
statement will, as to a purchaser with a time of contract of sale prior to such effective
date, supersede or modify any statement that was made in the registration statement or
prospectus that was part of the registration statement or made in any such document
immediately prior to such effective date;
(5) That, for the purpose of determining liability of the registrant under the Securities Act to any
purchaser in the initial distribution of the securities, the undersigned registrant undertakes that
in a primary offering of securities of the undersigned registrant pursuant to this registration
statement, regardless of the underwriting method used to sell the securities to the purchaser, if
the securities are offered or sold to such purchaser by means of any of the following
communications, the undersigned registrant will be a seller to the purchaser and will be
considered to offer or sell such securities to such purchaser:
(i)

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

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the
undersigned registrant or used or referred to by the undersigned registrant;
(iii) The portion of any other free writing prospectus relating to the offering containing
material information about the undersigned registrant or its securities provided by or on
behalf of the undersigned registrant; and
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(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, 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.
(h) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to
directors, officers and controlling persons of the registrant pursuant to the foregoing provisions, or
otherwise, the registrant has been advised that in the opinion of the SEC such indemnification is
against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the
event that a claim for indemnification against such liabilities (other than the payment by the
registrant of expenses incurred or paid by a director, officer or controlling person of the registrant
in the successful defense of any action, suit or proceeding) is asserted by such director, officer or
controlling person in connection with the securities being registered, the registrant will, unless in
the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of
appropriate jurisdiction the question whether such indemnification by it is against public policy as
expressed in the Securities Act, and will be governed by the final adjudication of such issue.
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Pursuant to the requirements of the Securities Act, the registrant has duly caused this Registration
Statement on Form S-3 to be signed on its behalf by the undersigned, thereunto duly authorized, on this
22nd day of June 2022.
VACCITECH PLC
By: /s/ William Enright


William Enright
Chief Executive Officer
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SIGNATURES AND POWER OF ATTORNEY
Each person whose signature appears below constitutes and appoints William Enright and Georgy
Egorov, and each of them, as his true and lawful attorney-in-fact and agent, with full power of substitution
and resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to sign
any and all amendments to this Registration Statement on Form S-3 (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, as amended), and to file the same, with all exhibits thereto, and other documents in connection
therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents,
and each of them, full power and authority to do and perform each and every act and thing requisite and
necessary to be done in connection therewith, as fully to all intents and purposes as he or she 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 or her substitutes, may lawfully do or cause to be done by virtue thereof.
Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, this report has been
signed below by the following persons on behalf of the registrant and in the capacities and on the dates
indicated.


Signature





/s/ William Enright

Georgy Egorov

/s/ Robin Wright









June 22, 2022

Chief Financial Officer
(Principal Financial and Accounting
Officer)



Date





/s/ Georgy Egorov



 

Chief Executive Officer and Director
(Principal Executive Officer)



William Enright


Title

 


June 22, 2022


Chairman and Director


June 22, 2022



Robin Wright






/s/ Alex Hammacher

Director


June 22, 2022



Alex Hammacher






/s/ Pierre A. Morgon

Director


June 22, 2022



Pierre A. Morgon






/s/ Anne M. Phillips

Director


June 22, 2022



Anne M. Phillips






/s/ Karen T. Dawes

Director


June 22, 2022



Karen T. Dawes






/s/ Joseph C. F. Scheeren

Director



Joseph C. F. Scheeren
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DEPOSIT AGREEMENT
DEPOSIT AGREEMENT dated as of April 29, 2021 among VACCITECH PLC, a company incorporated under the laws of England and
Wales (herein called the Company), THE BANK OF NEW YORK MELLON, a New York banking corporation (herein called the Depositary), and all
Owners and Holders (each as hereinafter defined) from time to time of American Depositary Shares issued hereunder.
W I T N E S S E T H:
WHEREAS, the Company desires to provide, as set forth in this Deposit Agreement, for the deposit of Shares (as hereinafter defined) of
the Company from time to time with the Depositary or with the Custodian (as hereinafter defined) under this Deposit Agreement, for the creation of
American Depositary Shares representing the Shares so deposited and for the execution and delivery of American Depositary Receipts evidencing the
American Depositary Shares; and
WHEREAS, the American Depositary Receipts are to be substantially in the form of Exhibit A annexed to this Deposit Agreement, with
appropriate insertions, modifications and omissions, as set forth in this Deposit Agreement;
NOW, THEREFORE, in consideration of the premises, it is agreed by and between the parties hereto as follows:
ARTICLE 1.

DEFINITIONS
The following definitions shall for all purposes, unless otherwise clearly indicated, apply to the respective terms used in this Deposit

Agreement:
SECTION 1.1.

American Depositary Shares.

The term “American Depositary Shares” shall mean the securities created under this Deposit Agreement representing rights with respect
to the Deposited Securities. American Depositary Shares may be certificated securities evidenced by Receipts or uncertificated securities. The form of
Receipt annexed as Exhibit A to this Deposit Agreement shall be the prospectus required under the Securities Act of 1933 for sales of both certificated and
uncertificated American Depositary Shares. Except for those provisions of this Deposit Agreement that refer specifically to Receipts, all the provisions of
this Deposit Agreement shall apply to both certificated and uncertificated American Depositary Shares.
Each American Depositary Share shall represent the number of Shares specified in Exhibit A to this Deposit Agreement, except that, if
there is a distribution upon Deposited Securities covered by Section 4.3, a change in Deposited Securities covered by Section 4.8 with respect to which
additional American Depositary Shares are not delivered or a sale of Deposited Securities under Section 3.2 or 4.8, each American Depositary Share shall
thereafter represent the amount of Shares or other Deposited Securities that are then on deposit per American Depositary Share after giving effect to that
distribution, change or sale.
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SECTION 1.2.

Commission.

The term “Commission” shall mean the Securities and Exchange Commission of the United States or any successor governmental agency
in the United States.
SECTION 1.3.

Company.

The term “Company” shall mean Vaccitech plc., a company incorporated under the laws of England and Wales, and its successors.
SECTION 1.4.

Custodian.

The term “Custodian” shall mean The Bank of New York Mellon, acting through an office located in the United Kingdom, as custodian
for the Depositary for the purposes of this Deposit Agreement, and any other firm or corporation the Depositary appoints under Section 5.5 as a substitute
or additional custodian under this Deposit Agreement, and shall also mean all of them collectively.
SECTION 1.5.

Deliver; Surrender.

(a) The term “deliver”, or its noun form, when used with respect to Shares or other Deposited Securities, shall mean, as applicable, (i)
book-entry transfer of those Shares or other Deposited Securities to an account maintained by an institution authorized under applicable law to effect
transfers of such securities designated by the person entitled to that delivery or (ii) physical transfer of certificates evidencing those Shares or other
Deposited Securities registered in the name of, or duly endorsed or accompanied by proper instruments of transfer to, the person entitled to that delivery.
(b) The term “deliver”, or its noun form, when used with respect to American Depositary Shares, shall mean, as applicable, (i)
registration of those American Depositary Shares in the name of DTC or its nominee and book-entry transfer of those American Depositary Shares to an
account at DTC designated by the person entitled to that delivery, (ii) registration of those American Depositary Shares not evidenced by a Receipt on the
books of the Depositary in the name requested by the person entitled to that delivery and mailing to that person of a statement confirming that registration
or (iii) if requested by the person entitled to that delivery, execution and delivery at the Depositary’s Office to the person entitled to that delivery of one or
more Receipts evidencing those American Depositary Shares registered in the name requested by that person.
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(c) The term “surrender”, when used with respect to American Depositary Shares, shall mean (i) one or more book-entry transfers of
American Depositary Shares to the DTC account of the Depositary, (ii) delivery to the Depositary at its Office of an instruction to surrender American
Depositary Shares not evidenced by a Receipt or (iii) surrender to the Depositary at its Office of one or more Receipts evidencing American Depositary
Shares.
SECTION 1.6.

Deposit Agreement.

The term “Deposit Agreement” shall mean this Deposit Agreement, as it may be amended from time to time in accordance with the
provisions of this Deposit Agreement.
SECTION 1.7.

Depositary; Depositary’s Office.

The term “Depositary” shall mean The Bank of New York Mellon, a New York banking corporation, and any successor as depositary
under this Deposit Agreement. The term “Office”, when used with respect to the Depositary, shall mean the office at which its depositary receipts business
is administered, which, at the date of this Deposit Agreement, is located at 240 Greenwich Street, New York, New York 10286.
SECTION 1.8.

Deposited Securities.

The term “Deposited Securities” as of any time shall mean Shares at such time deposited or deemed to be deposited under this Deposit
Agreement, including without limitation, Shares that have not been successfully delivered upon surrender of American Depositary Shares, and any and all
other securities, property and cash received by the Depositary or the Custodian in respect of Deposited Securities and at that time held under this Deposit
Agreement.
SECTION 1.9.

Disseminate.

The term “Disseminate,” when referring to a notice or other information to be sent by the Depositary to Owners, shall mean (i) sending
that information to Owners in paper form by mail or another means or (ii) with the consent of Owners, another procedure that has the effect of making the
information available to Owners, which may include (A) sending the information by electronic mail or electronic messaging or (B) sending in paper form
or by electronic mail or messaging a statement that the information is available and may be accessed by the Owner on an Internet website and that it will be
sent in paper form upon request by the Owner, when that information is so available and is sent in paper form as promptly as practicable upon request.
SECTION 1.10. Dollars.
The term “Dollars” shall mean United States dollars.
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SECTION 1.11. DTC.
The term “DTC” shall mean The Depository Trust Company or its successor.
SECTION 1.12. Foreign Registrar.
The term “Foreign Registrar” shall mean the entity that carries out the duties of registrar for the Shares and any other agent of the
Company for the transfer and registration of Shares, including, without limitation, any securities depository for the Shares.
SECTION 1.13. Holder.
The term “Holder” shall mean any person holding a Receipt or a security entitlement or other interest in American Depositary Shares,
whether for its own account or for the account of another person, but that is not the Owner of that Receipt or those American Depositary Shares.
SECTION 1.14. Owner.
The term “Owner” shall mean the person in whose name American Depositary Shares are registered on the books of the Depositary
maintained for that purpose.
SECTION 1.15. Receipts.
The term “Receipts” shall mean the American Depositary Receipts issued under this Deposit Agreement evidencing certificated
American Depositary Shares, as the same may be amended from time to time in accordance with the provisions of this Deposit Agreement.
SECTION 1.16. Registrar.
The term “Registrar” shall mean any corporation or other entity that is appointed by the Depositary to register American Depositary
Shares and transfers of American Depositary Shares as provided in this Deposit Agreement.
SECTION 1.17. Replacement.
The term “Replacement” shall have the meaning assigned to it in Section 4.8.
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SECTION 1.18. Restricted Securities.
The term “Restricted Securities” shall mean Shares that (i) are “restricted securities,” as defined in Rule 144 under the Securities Act of
1933, except for Shares that could be resold in reliance on Rule 144 without any conditions, (ii) are beneficially owned by an officer, director (or person
performing similar functions) or other affiliate of the Company, (iii) otherwise would require registration under the Securities Act of 1933 in connection
with the public offer and sale thereof in the United States or (iv) are subject to other restrictions on sale or deposit under the laws of England and Wales, a
shareholder agreement or the articles of association or similar document of the Company.
SECTION 1.19. Securities Act of 1933.
The term “Securities Act of 1933” shall mean the United States Securities Act of 1933, as from time to time amended.
SECTION 1.20. Shares.
The term “Shares” shall mean ordinary shares of the Company that are validly issued and outstanding, fully paid and nonassessable and
that were not issued in violation of any pre-emptive or similar rights of the holders of outstanding securities of the Company; provided, however, that, if
there shall occur any change in nominal or par value, a split-up or consolidation or any other reclassification or, upon the occurrence of an event described
in Section 4.8, an exchange or conversion in respect of the Shares of the Company, the term “Shares” shall thereafter also mean the successor securities
resulting from such change in nominal value, split-up or consolidation or such other reclassification or such exchange or conversion.
SECTION 1.21. SWIFT.
The term “SWIFT” shall mean the financial messaging network operated by the Society for Worldwide Interbank Financial
Telecommunication, or its successor.
SECTION 1.22. Termination Option Event.
The term “Termination Option Event” shall mean any of the following events or conditions:
(i)
the Company institutes proceedings to be adjudicated as bankrupt or insolvent, consents to the institution of bankruptcy or
insolvency proceedings against it, files a petition or answer or consent seeking reorganization or relief under any applicable law in respect of bankruptcy or
insolvency, consents to the filing of any petition of that kind or to the appointment of a receiver, liquidator, assignee, trustee, custodian or sequestrator (or
other similar official) of it or any substantial part of its property or makes an assignment for the benefit of creditors, or if information becomes publicly
available indicating that unsecured claims against the Company are not expected to be paid;
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(ii) the Shares are delisted, or the Company announces its intention to delist the Shares, from a stock exchange outside the United
States, and the Company has not applied to list the Shares on any other stock exchange outside the United States;
(iii) the American Depositary Shares are delisted from a stock exchange in the United States on which the American Depositary Shares
were listed and, 30 days after that delisting, the American Depositary Shares have not been listed on another stock exchange in the United States, nor is
there a symbol available for over-the-counter trading of the American Depositary Shares in the United States;
(iv) the Depositary has received notice of facts that indicate, or otherwise has reason to believe, that the American Depositary Shares
have become, or with the passage of time will become, ineligible for registration on Form F-6 under the Securities Act of 1933; or
(v) an event or condition that is defined as a Termination Option Event in Section 4.1, 4.2 or 4.8.
ARTICLE 2. FORM OF RECEIPTS, DEPOSIT OF SHARES, DELIVERY, TRANSFER AND SURRENDER OF AMERICAN DEPOSITARY SHARES
SECTION 2.1. Form of Receipts; Registration and Transferability of American Depositary Shares.
Definitive Receipts shall be substantially in the form set forth in Exhibit A to this Deposit Agreement, with appropriate insertions,
modifications and omissions, as permitted under this Deposit Agreement. No Receipt shall be entitled to any benefits under this Deposit Agreement or be
valid or obligatory for any purpose, unless that Receipt has been (i) executed by the Depositary by the manual signature of a duly authorized officer of the
Depositary or (ii) executed by the facsimile signature of a duly authorized officer of the Depositary and countersigned by the manual signature of a duly
authorized signatory of the Depositary or the Registrar or a co-registrar. The Depositary shall maintain books on which (x) each Receipt so executed and
delivered as provided in this Deposit Agreement and each transfer of that Receipt and (y) all American Depositary Shares delivered as provided in this
Deposit Agreement and all registrations of transfer of American Depositary Shares, shall be registered. A Receipt bearing the facsimile signature of a
person that was at any time a proper officer of the Depositary shall, subject to the other provisions of this paragraph, bind the Depositary, even if that
person was not a proper officer of the Depositary on the date of issuance of that Receipt.
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The Receipts and statements confirming registration of American Depositary Shares may have incorporated in or attached to them such
legends or recitals or modifications not inconsistent with the provisions of this Deposit Agreement as may be required by the Depositary or required to
comply with any applicable law or regulations thereunder or with the rules and regulations of any securities exchange upon which American Depositary
Shares may be listed or to conform with any usage with respect thereto, or to indicate any special limitations or restrictions to which any particular Receipts
and American Depositary Shares are subject by reason of the date of issuance of the underlying Deposited Securities or otherwise.
American Depositary Shares evidenced by a Receipt, when the Receipt is properly endorsed or accompanied by proper instruments of
transfer, shall be transferable as certificated registered securities under the laws of the State of New York. American Depositary Shares not evidenced by
Receipts shall be transferable as uncertificated registered securities under the laws of the State of New York. The Depositary and the Company,
notwithstanding any notice to the contrary, may treat the Owner of American Depositary Shares as the absolute owner thereof for the purpose of
determining the person entitled to distribution of dividends or other distributions or to any notice provided for in this Deposit Agreement and for all other
purposes, and neither the Depositary nor the Company shall have any obligation or be subject to any liability under this Deposit Agreement to any Holder
of American Depositary Shares (but only to the Owner of those American Depositary Shares).
SECTION 2.2.

Deposit of Shares.

Subject to the terms and conditions of this Deposit Agreement, Shares or evidence of rights to receive Shares may be deposited under this
Deposit Agreement by delivery thereof to any Custodian, accompanied by any appropriate instruments or instructions for transfer, or endorsement, in form
satisfactory to the Custodian.
As conditions of accepting Shares for transfer or deposit, the Depositary may require (i) any certification required by the Depositary or
the Custodian in accordance with the provisions of this Deposit Agreement, (ii) a written order directing the Depositary to deliver to, or upon the written
order of, the person or persons stated in that order American Depositary Shares representing those deposited Shares, (iii) evidence satisfactory to the
Depositary that those Shares have been re-registered in the books of the Company or the Foreign Registrar in the name of the Depositary, a Custodian or a
nominee of the Depositary or a Custodian, (iv) evidence satisfactory to the Depositary that any necessary approval for the transfer or deposit has been
granted by any governmental body in each applicable jurisdiction and (v) an agreement or assignment, or other instrument satisfactory to the Depositary,
that provides for the prompt transfer to the Custodian of any dividend, or right to subscribe for additional Shares or to receive other property, that any
person in whose name those Shares are or have been recorded may thereafter receive upon or in respect of those Shares, or, in lieu thereof, such agreement
of indemnity or other agreement as shall be satisfactory to the Depositary.
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At the request and risk and expense of a person proposing to deposit Shares, and for the account of that person, the Depositary may
receive certificates for Shares to be deposited, together with the other instruments specified in this Section, for the purpose of forwarding those Share
certificates to the Custodian for deposit under this Deposit Agreement.
The Depositary shall instruct each Custodian that, upon each delivery to a Custodian of a certificate or certificates for Shares to be
deposited under this Deposit Agreement, together with the other documents specified in this Section, that Custodian shall, as soon as transfer and
recordation can be accomplished, present that certificate or those certificates to the Company or the Foreign Registrar, if applicable, for transfer and
recordation of the Shares being deposited in the name of the Depositary or its nominee or that Custodian or its nominee.
Deposited Securities shall be held by the Depositary or by a Custodian for the account and to the order of the Depositary or at such other
place or places as the Depositary shall determine.
SECTION 2.3.

Delivery of American Depositary Shares.

The Depositary shall instruct each Custodian that, upon receipt by that Custodian of any deposit pursuant to Section 2.2, together with the
other documents or evidence required under that Section, that Custodian shall notify the Depositary of that deposit and the person or persons to whom or
upon whose written order American Depositary Shares are deliverable in respect thereof. Upon receiving a notice of a deposit from a Custodian, or upon
the receipt of Shares or evidence of the right to receive Shares by the Depositary, the Depositary, subject to the terms and conditions of this Deposit
Agreement, shall deliver, to or upon the order of the person or persons entitled thereto, the number of American Depositary Shares issuable in respect of
that deposit, but only upon payment to the Depositary of the fees and expenses of the Depositary for the delivery of those American Depositary Shares as
provided in Section 5.9, and of all taxes and governmental charges and fees payable in connection with that deposit and the transfer of the deposited Shares.
However, the Depositary shall deliver only whole numbers of American Depositary Shares.
SECTION 2.4. Registration of Transfer of American Depositary Shares; Combination and Split-up of Receipts; Interchange of Certificated and
Uncertificated American Depositary Shares.
The Depositary, subject to the terms and conditions of this Deposit Agreement, shall register a transfer of American Depositary Shares on
its transfer books upon (i) in the case of certificated American Depositary Shares, surrender of the Receipt evidencing those American Depositary Shares,
by the Owner or by a duly authorized attorney, properly endorsed or accompanied by proper instruments of transfer or (ii) in the case of uncertificated
American Depositary Shares, receipt from the Owner of a proper instruction (including, for the avoidance of doubt, instructions through DRS and Profile as
provided in Section 2.9), and, in either case, duly stamped as may be required by the laws of the State of New York and of the United States of America.
Upon registration of a transfer, the Depositary shall deliver the transferred American Depositary Shares to or upon the order of the person entitled thereto.
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The Depositary, subject to the terms and conditions of this Deposit Agreement, shall upon surrender of a Receipt or Receipts for the
purpose of effecting a split-up or combination of such Receipt or Receipts, execute and deliver a new Receipt or Receipts for any authorized number of
American Depositary Shares requested, evidencing the same aggregate number of American Depositary Shares as the Receipt or Receipts surrendered.
The Depositary, upon surrender of certificated American Depositary Shares for the purpose of exchanging for uncertificated American
Depositary Shares, shall cancel the Receipt evidencing those certificated American Depositary Shares and send the Owner a statement confirming that the
Owner is the owner of the same number of uncertificated American Depositary Shares. The Depositary, upon receipt of a proper instruction (including, for
the avoidance of doubt, instructions through DRS and Profile as provided in Section 2.9) from the Owner of uncertificated American Depositary Shares for
the purpose of exchanging for certificated American Depositary Shares, shall cancel those uncertificated American Depositary Shares and register and
deliver to the Owner a Receipt evidencing the same number of certificated American Depositary Shares.
The Depositary may appoint one or more co-transfer agents for the purpose of effecting registration of transfers of American Depositary
Shares and combinations and split-ups of Receipts at designated transfer offices on behalf of the Depositary, and the Depositary shall notify the Company if
it makes an appointment of that kind. In carrying out its functions, a co-transfer agent may require evidence of authority and compliance with applicable
laws and other requirements by Owners or persons entitled to American Depositary Shares and will be entitled to protection and indemnity to the same
extent as the Depositary. The Depositary shall require each co-transfer agent that it appoints under this Section 2.4 to give written notice to the Depositary
accepting its appointment and agreeing to abide by the applicable terms and conditions of this Deposit Agreement.
SECTION 2.5.

Surrender of American Depositary Shares and Withdrawal of Deposited Securities.

Upon surrender of American Depositary Shares for the purpose of withdrawal of the Deposited Securities represented thereby and
payment of the fee of the Depositary for the surrender of American Depositary Shares as provided in Section 5.9 and payment of all taxes and
governmental charges payable in connection with that surrender and withdrawal of the Deposited Securities, and subject to the terms and conditions of this
Deposit Agreement, the Owner of those American Depositary Shares shall be entitled to delivery (to the extent delivery can then be lawfully and
practicably made), to or as instructed by that Owner, of the amount of Deposited Securities at the time represented by those American Depositary Shares,
but not any money or other property as to which a record date for distribution to Owners has passed (since money or other property of that kind will be
delivered or paid on the scheduled payment date to the Owner as of that record date), and except that the Depositary shall not be required to accept
surrender of American Depositary Shares for the purpose of withdrawal to the extent it would require delivery of a fraction of a Deposited Security. That
delivery shall be made, as provided in this Section, without unreasonable delay.
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As a condition of accepting a surrender of American Depositary Shares for the purpose of withdrawal of Deposited Securities, the
Depositary may require (i) that each surrendered Receipt be properly endorsed in blank or accompanied by proper instruments of transfer in blank and (ii)
that the surrendering Owner execute and deliver to the Depositary a written order directing the Depositary to cause the Deposited Securities being
withdrawn to be delivered to or upon the written order of a person or persons designated in that order.
Thereupon, the Depositary shall direct the Custodian to deliver, subject to Sections 2.6, 3.1 and 3.2, the other terms and conditions of this
Deposit Agreement and local market rules and practices, to the surrendering Owner or to or upon the written order of the person or persons designated in
the order delivered to the Depositary as above provided, the amount of Deposited Securities represented by the surrendered American Depositary Shares,
and the Depositary may charge the surrendering Owner a fee and its expenses for giving that direction by cable (including SWIFT) or facsimile
transmission.
If Deposited Securities are delivered physically upon surrender of American Depositary Shares for the purpose of withdrawal, that
delivery will be made at the Custodian’s office, except that, at the request, risk and expense of an Owner surrendering American Depositary Shares for
withdrawal of Deposited Securities, and for the account of that Owner, the Depositary shall direct the Custodian to forward any cash or other property
comprising, and forward a certificate or certificates, if applicable, and other proper documents of title, if any, for, the Deposited Securities represented by
the surrendered American Depositary Shares to the Depositary for delivery at the Depositary’s Office or to another address specified in the order received
from the surrendering Owner.
SECTION 2.6.

Limitations on Delivery and Registration, Transfer and Surrender of American Depositary Shares.

As a condition precedent to the delivery, registration of transfer or surrender of any American Depositary Shares or split-up or
combination of any Receipt or withdrawal of any Deposited Securities, the Depositary, Custodian or Registrar may require payment from the depositor of
Shares or the presenter of the Receipt or instruction for registration of transfer or surrender of American Depositary Shares not evidenced by a Receipt of a
sum sufficient to reimburse it for any tax or other governmental charge and any stock transfer or registration fee with respect thereto (including any such
tax or charge and fee with respect to Shares being deposited or withdrawn) and payment of any applicable fees as provided in this Deposit Agreement, may
require the production of proof satisfactory to it as to the identity and genuineness of any signature and may also require compliance with any regulations
the Depositary may establish consistent with the provisions of this Deposit Agreement, including, without limitation, this Section 2.6.
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The Depositary may refuse to accept deposits of Shares for delivery of American Depositary Shares, refuse to register transfers of
American Depositary Shares in particular instances, or suspend deposits of Shares or registration of transfer generally, whenever it or the Company
considers it necessary or advisable to do so. The Depositary may refuse surrenders of American Depositary Shares for the purpose of withdrawal of
Deposited Securities in particular instances, or may suspend surrenders for the purpose of withdrawal generally, but, notwithstanding anything to the
contrary in this Deposit Agreement, only for (i) temporary delays caused by closing of the Depositary’s register or the register of holders of Shares
maintained by the Company or the Foreign Registrar, or the deposit of Shares, in connection with voting at a shareholders’ meeting or the payment of
dividends, (ii) the payment of fees, taxes and similar charges, (iii) compliance with any U.S. or foreign laws or governmental regulations relating to the
American Depositary Shares or to the withdrawal of the Deposited Securities or (iv) any other reason that, at the time, is permitted under paragraph I(A)(1)
of the General Instructions to Form F-6 under the Securities Act of 1993 or any successor to that provision.
The Depositary shall not knowingly accept for deposit under this Deposit Agreement any Shares that, at the time of deposit, are
Restricted Securities.
SECTION 2.7.

Lost Receipts, etc.

If a Receipt is mutilated, destroyed, lost or stolen, the Depositary shall deliver to the Owner the American Depositary Shares evidenced
by that Receipt in uncertificated form or, if requested by the Owner, execute and deliver a new Receipt of like tenor in exchange and substitution for such
mutilated Receipt, upon surrender and cancellation of that mutilated Receipt, or in lieu of and in substitution for that destroyed, lost or stolen Receipt.
However, before the Depositary will deliver American Depositary Shares in uncertificated form or execute and deliver a new Receipt, in substitution for a
destroyed, lost or stolen Receipt, the Owner must (a) file with the Depositary (i) a request for that replacement before the Depositary has notice that the
Receipt has been acquired by a bona fide purchaser and (ii) a sufficient indemnity bond and (b) satisfy any other reasonable requirements imposed by the
Depositary.
SECTION 2.8.

Cancellation and Destruction of Surrendered Receipts.

The Depositary shall cancel all Receipts surrendered to it and is authorized to destroy Receipts so cancelled.
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SECTION 2.9.

DTC Direct Registration System and Profile Modification System.

(a) Notwithstanding the provisions of Section 2.4, the parties acknowledge that DTC’s Direct Registration System (“DRS”) and Profile
Modification System (“Profile”) apply to the American Depositary Shares upon acceptance thereof to DRS by DTC. DRS is the system administered by
DTC that facilitates interchange between registered holding of uncertificated securities and holding of security entitlements in those securities through DTC
and a DTC participant. Profile is a required feature of DRS that allows a DTC participant, claiming to act on behalf of an Owner of American Depositary
Shares, to direct the Depositary to register a transfer of those American Depositary Shares to DTC or its nominee and to deliver those American Depositary
Shares to the DTC account of that DTC participant without receipt by the Depositary of prior authorization from the Owner to register that transfer.
(b) In connection with DRS/Profile, the parties acknowledge that the Depositary will not determine whether the DTC participant that is
claiming to be acting on behalf of an Owner in requesting a registration of transfer and delivery as described in paragraph (a) above has the actual authority
to act on behalf of that Owner (notwithstanding any requirements under the Uniform Commercial Code). For the avoidance of doubt, the provisions of
Sections 5.3 and 5.8 apply to the matters arising from the use of the DRS/Profile. The parties agree that the Depositary’s reliance on and compliance with
instructions received by the Depositary through the DRS/Profile system and otherwise in accordance with this Deposit Agreement shall not constitute
negligence or bad faith on the part of the Depositary.
ARTICLE 3. CERTAIN OBLIGATIONS OF OWNERS AND HOLDERS OF AMERICAN DEPOSITARY SHARES
SECTION 3.1.

Filing Proofs, Certificates and Other Information.

Any person presenting Shares for deposit or any Owner or Holder may be required from time to time to file with the Depositary or the
Custodian such proof of citizenship or residence, exchange control approval, or such information relating to the registration on the books of the Company
or the Foreign Registrar, if applicable, to execute such certificates and to make such representations and warranties, as the Depositary may deem necessary
or proper. The Depositary may withhold the delivery or registration of transfer of American Depositary Shares, the distribution of any dividend or other
distribution or of the proceeds thereof or the delivery of any Deposited Securities until that proof or other information is filed or those certificates are
executed or those representations and warranties are made. Upon reasonable written request of the Company, at the Company’s expense, the Depositary
shall provide to the Company, as promptly as practicable, copies of any such proofs of citizenship or residence, or exchange control approval that it
receives pursuant to this Section 3.1, to the extent that disclosure is permitted under applicable law. Each Owner and Holder agrees to provide any
information requested by the Depositary pursuant to this Section 3.1.
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SECTION 3.2.

Liability of Owner for Taxes.

If any tax or other governmental charge shall become payable by the Custodian or the Depositary with respect to or in connection with
any American Depositary Shares or any Deposited Securities represented by any American Depositary Shares or in connection with a transaction to which
Section 4.8 applies, that tax or other governmental charge shall be payable by the Owner of those American Depositary Shares to the Depositary. The
Depositary may refuse to register any transfer of those American Depositary Shares or any withdrawal of Deposited Securities represented by those
American Depositary Shares until that payment is made, and may withhold any dividends or other distributions or the proceeds thereof, or may sell for the
account of the Owner any part or all of the Deposited Securities represented by those American Depositary Shares and apply those dividends or other
distributions or the net proceeds of any sale of that kind in payment of that tax or other governmental charge but, even after a sale of that kind, the Owner
of those American Depositary Shares shall remain liable for any deficiency. The Depositary shall distribute any net proceeds of a sale made under this
Section that are not used to pay taxes or governmental charges to the Owners entitled to them in accordance with Section 4.1. If the number of Shares
represented by each American Depositary Share decreases as a result of a sale of Deposited Securities under this Section, the Depositary may call for
surrender of the American Depositary Shares to be exchanged on a mandatory basis for a lesser number of American Depositary Shares and may sell
American Depositary Shares to the extent necessary to avoid distributing fractions of American Depositary Shares in that exchange and distribute the net
proceeds of that sale to the Owners entitled to them.
SECTION 3.3.

Warranties on Deposit of Shares.

Every person depositing Shares under this Deposit Agreement shall be deemed thereby to represent and warrant that those Shares and
each certificate therefor, if applicable, are validly issued, fully paid and nonassessable and were not issued in violation of any preemptive or similar rights
of the holders of outstanding securities of the Company and that the person making that deposit is duly authorized so to do. Every depositing person shall
also be deemed to represent that the Shares, at the time of deposit, are not Restricted Securities. All representations and warranties deemed made under this
Section shall survive the deposit of Shares and delivery of American Depositary Shares.
SECTION 3.4.

Disclosure of Interests.

When required in order to comply with applicable laws and regulations, the rules and requirements of the Nasdaq Stock Market LLC or
any other stock exchange on which the Shares or the American Depositary Shares are registered or the articles of association or similar document of the
Company, the Company may from time to time request each Owner and Holder to provide to the Depositary information relating to: (a) the capacity in
which it holds American Depositary Shares, (b) the identity of any Holders or other persons or entities then or previously interested in those American
Depositary Shares and the nature of those interests and (c) any other matter where disclosure of such matter is required for that compliance. Each Owner
and Holder agrees to provide all information known to it in response to a request made pursuant to this Section. Each Holder consents to the disclosure by
the Depositary, the Owner or any other Holder through which it holds American Depositary Shares, directly or indirectly, of all information responsive to a
request made pursuant to this Section relating to that Holder that is known to that Owner or other Holder. The Depositary agrees to use reasonable efforts to
comply with written instructions requesting that the Depositary forward any request authorized under this Section to the Owners and to forward to the
Company any responses it receives in response to that request. The Depositary may charge the Company a fee and its expenses for complying with requests
under this Section 3.4.
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ARTICLE 4.

THE DEPOSITED SECURITIES

SECTION 4.1.

Cash Distributions.

Whenever the Depositary receives any cash dividend or other cash distribution on Deposited Securities, the Depositary shall, subject to
the provisions of Section 4.5, convert that dividend or other distribution into Dollars and distribute the amount thus received (net of the fees and expenses
of the Depositary as provided in Section 5.9) to the Owners entitled thereto, in proportion to the number of American Depositary Shares representing those
Deposited Securities held by them respectively; provided, however, that if the Custodian or the Depositary shall be required to withhold and does withhold
from that cash dividend or other cash distribution an amount on account of taxes or other governmental charges, the amount distributed to the Owners of
the American Depositary Shares representing those Deposited Securities shall be reduced accordingly. However, the Depositary will not pay any Owner a
fraction of one cent, but will round each Owner’s entitlement to the nearest whole cent.
The Company or its agent will remit to the appropriate governmental agency in each applicable jurisdiction all amounts withheld and
owing to such agency.
If a cash distribution would represent a return of all or substantially all the value of the Deposited Securities underlying American
Depositary Shares, the Depositary may:
(i)
require payment of or deduct the fee for surrender of American Depositary Shares (whether or not it is also requiring
surrender of American Depositary Shares) as a condition of making that cash distribution; or
(ii) sell all Deposited Securities other than the subject cash distribution and add any net cash proceeds of that sale to the cash
distribution, call for surrender of all those American Depositary Shares and require that surrender as a condition of making that cash distribution.
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If the Depositary acts under this paragraph, that action shall also be a Termination Option Event.
SECTION 4.2.

Distributions Other Than Cash, Shares or Rights.

Subject to the provisions of Sections 4.11 and 5.9, whenever the Depositary receives any distribution other than a distribution described
in Section 4.1, 4.3 or 4.4 on Deposited Securities (but not in exchange for or in conversion or in lieu of Deposited Securities), the Depositary shall cause
the securities or property received by it to be distributed to the Owners entitled thereto, after deduction or upon payment of any fees and expenses of the
Depositary and any taxes or other governmental charges, in proportion to the number of American Depositary Shares representing such Deposited
Securities held by them respectively, in any manner that the Depositary deems equitable and practicable for accomplishing that distribution (which may be
a distribution of depositary shares representing the securities received); provided, however, that if in the opinion of the Depositary such distribution cannot
be made proportionately among the Owners entitled thereto, or if for any other reason (including, but not limited to, any requirement that the Company or
the Depositary withhold an amount on account of taxes or other governmental charges or that securities received must be registered under the Securities
Act of 1933 in order to be distributed to Owners or Holders) the Depositary, after consultation with the Company to the extent practicable, deems such
distribution not to be lawful and feasible, the Depositary may adopt such other method as it may deem equitable and practicable for the purpose of effecting
such distribution, including, but not limited to, the public or private sale of the securities or property thus received, or any part thereof, and distribution of
the net proceeds of any such sale (net of the fees and expenses of the Depositary as provided in Section 5.9) to the Owners entitled thereto, all in the
manner and subject to the conditions set forth in Section 4.1. The Depositary may withhold any distribution of securities under this Section 4.2 if it has not
received satisfactory assurances from the Company that the distribution does not require registration under the Securities Act of 1933. The Depositary may
sell, by public or private sale, an amount of securities or other property it would otherwise distribute under this Section 4.2 that is sufficient to pay its fees
and expenses in respect of that distribution.
If a distribution to be made under this Section 4.2 would represent a return of all or substantially all the value of the Deposited Securities
underlying American Depositary Shares, the Depositary may:
(i)
require payment of or deduct the fee for surrender of American Depositary Shares (whether or not it is also requiring
surrender of American Depositary Shares) as a condition of making that distribution; or
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(ii)
sell all Deposited Securities other than the subject distribution and add any net cash proceeds of that sale to the
distribution, call for surrender of all those American Depositary Shares and require that surrender as a condition of making that distribution.
If the Depositary acts under this paragraph, that action shall also be a Termination Option Event.
SECTION 4.3.

Distributions in Shares.

Whenever the Depositary receives any distribution on Deposited Securities consisting of a dividend in, or free distribution of, Shares, the
Depositary may deliver to the Owners entitled thereto, in proportion to the number of American Depositary Shares representing those Deposited Securities
held by them respectively, an aggregate number of American Depositary Shares representing the amount of Shares received as that dividend or free
distribution, subject to the terms and conditions of this Deposit Agreement with respect to the deposit of Shares and issuance of American Depositary
Shares, including withholding of any tax or governmental charge as provided in Section 4.11 and payment of the fees and expenses of the Depositary as
provided in Section 5.9 (and the Depositary may sell, by public or private sale, an amount of the Shares received (or American Depositary Shares
representing those Shares) sufficient to pay its fees and expenses in respect of that distribution). In lieu of delivering fractional American Depositary
Shares, the Depositary may sell the amount of Shares represented by the aggregate of those fractions (or American Depositary Shares representing those
Shares) and distribute the net proceeds, all in the manner and subject to the conditions described in Section 4.1. If and to the extent that additional
American Depositary Shares are not delivered and Shares or American Depositary Shares are not sold, each American Depositary Share shall thenceforth
also represent the additional Shares distributed on the Deposited Securities represented thereby.
If the Company declares a distribution in which holders of Deposited Securities have a right to elect whether to receive cash, Shares or
other securities or a combination of those things, or a right to elect to have a distribution sold on their behalf, the Depositary may, after consultation with
the Company, make that right of election available for exercise by Owners in any manner the Depositary considers to be lawful and practical. As a
condition of making a distribution election right available to Owners, the Depositary may require satisfactory assurances from the Company that doing so
does not require registration of any securities under the Securities Act of 1933 that has not already been effected.
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SECTION 4.4.

Rights.

(a)
If rights are granted to the Depositary in respect of deposited Shares to purchase additional Shares or other securities, the
Company and the Depositary shall endeavor to consult as to the actions, if any, the Depositary should take in connection with that grant of rights. The
Depositary may, to the extent deemed by it to be lawful and practical (i) if requested in writing by the Company, grant to all or certain Owners rights to
instruct the Depositary to purchase the securities to which the rights relate and deliver those securities or American Depositary Shares representing those
securities to Owners, (ii) if requested in writing by the Company, deliver the rights to or to the order of certain Owners, or (iii) sell the rights to the extent
practicable and distribute the net proceeds of that sale to Owners entitled to those proceeds. To the extent rights are not exercised, delivered or disposed of
under (i), (ii) or (iii) above, the Depositary shall permit the rights to lapse unexercised.
(b)
If the Depositary will act under (a)(i) above, the Company and the Depositary will enter into a separate agreement setting forth
the conditions and procedures applicable to the particular offering. Upon instruction from an applicable Owner in the form the Depositary specified and
upon payment by that Owner to the Depositary of an amount equal to the purchase price of the securities to be received upon the exercise of the rights, the
Depositary shall, on behalf of that Owner, exercise the rights and purchase the securities. The purchased securities shall be delivered to, or as instructed by,
the Depositary. The Depositary shall (i) deposit the purchased Shares under this Deposit Agreement and deliver American Depositary Shares representing
those Shares to that Owner or (ii) deliver or cause the purchased Shares or other securities to be delivered to or to the order of that Owner. The Depositary
will not act under (a)(i) above unless the offer and sale of the securities to which the rights relate are registered under the Securities Act of 1933 or the
Depositary has received an opinion of United States counsel that is satisfactory to it to the effect that those securities may be sold and delivered to the
applicable Owners without registration under the Securities Act of 1933.
(c)
If the Depositary will act under (a)(ii) above, the Company and the Depositary will enter into a separate agreement setting forth
the conditions and procedures applicable to the particular offering. Upon (i) the request of an applicable Owner to deliver the rights allocable to the
American Depositary Shares of that Owner to an account specified by that Owner to which the rights can be delivered and (ii) receipt of such documents as
the Company and the Depositary agreed to require to comply with applicable law, the Depositary will deliver those rights as requested by that Owner.
(d)
If the Depositary will act under (a)(iii) above, the Depositary will use reasonable efforts to sell the rights in proportion to the
number of American Depositary Shares held by the applicable Owners and pay the net proceeds to the Owners otherwise entitled to the rights that were
sold, upon an averaged or other practical basis without regard to any distinctions among such Owners because of exchange restrictions or the date of
delivery of any American Depositary Shares or otherwise.
(e)
Payment or deduction of the fees of the Depositary as provided in Section 5.9 and payment or deduction of the expenses of the
Depositary and any applicable taxes or other governmental charges shall be conditions of any delivery of securities or payment of cash proceeds under this
Section 4.4.
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(f)
The Depositary shall not be responsible for any failure to determine that it may be lawful or feasible to make rights available to or
exercise rights on behalf of Owners in general or any Owner in particular, or to sell rights.
SECTION 4.5.

Conversion of Foreign Currency.

Whenever the Depositary or the Custodian receives foreign currency, by way of dividends or other distributions or the net proceeds from
the sale of securities, property or rights, and if at the time of the receipt thereof the foreign currency so received can in the judgment of the Depositary be
converted on a reasonable basis into Dollars and the resulting Dollars transferred to the United States, the Depositary or one of its agents or affiliates or the
Custodian shall convert or cause to be converted by sale or in any other manner that it may determine that foreign currency into Dollars, and those Dollars
shall be distributed to the Owners entitled thereto. A cash distribution may be made upon an averaged or other practicable basis without regard to any
distinctions among Owners based on exchange restrictions, the date of delivery of any American Depositary Shares or otherwise and shall be net of any
expenses of conversion into Dollars incurred by the Depositary as provided in Section 5.9.
If a conversion of foreign currency or the repatriation or distribution of Dollars can be effected only with the approval or license of any
government or agency thereof, the Depositary may, but will not be required to, file an application for that approval or license.
If the Depositary determines that in its judgment any foreign currency received by the Depositary or the Custodian is not convertible on a
reasonable basis into Dollars transferable to the United States, or if any approval or license of any government or agency thereof that is required for such
conversion is not filed or sought by the Depositary or is not obtained within a reasonable period as determined by the Depositary, the Depositary may
distribute the foreign currency received by the Depositary to, or in its discretion may hold such foreign currency uninvested and without liability for
interest thereon for the respective accounts of, the Owners entitled to receive the same.
If any conversion of foreign currency, in whole or in part, cannot be effected for distribution to some of the Owners entitled thereto, the
Depositary may in its discretion make that conversion and distribution in Dollars to the extent practicable and permissible to the Owners entitled thereto
and may distribute the balance of the foreign currency received by the Depositary to, or hold that balance uninvested and without liability for interest
thereon for the account of, the Owners entitled thereto.
The Depositary may convert currency itself or through any of its affiliates, or the Custodian or the Company may convert currency and
pay Dollars to the Depositary.
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Where the Depositary converts currency itself or through any of its affiliates, the Depositary acts as principal for its own account and not as agent, advisor,
broker or fiduciary on behalf of any other person and earns revenue, including, without limitation, transaction spreads, that it will retain for its own
account. The revenue is based on, among other things, the difference between the exchange rate assigned to the currency conversion made under this
Deposit Agreement and the rate that the Depositary or its affiliate receives when buying or selling foreign currency for its own account. The Depositary
makes no representation that the exchange rate used or obtained by it or its affiliate in any currency conversion under this Deposit Agreement will be the
most favorable rate that could be obtained at the time or that the method by which that rate will be determined will be the most favorable to Owners,
subject to the Depositary’s obligations under Section 5.3. The methodology used to determine exchange rates used in currency conversions made by the
Depositary is available upon request. Where the Custodian converts currency, the Custodian has no obligation to obtain the most favorable rate that could
be obtained at the time or to ensure that the method by which that rate will be determined will be the most favorable to Owners, and the Depositary makes
no representation that the rate is the most favorable rate and will not be liable for any direct or indirect losses associated with the rate. In certain instances,
the Depositary may receive dividends or other distributions from the Company in Dollars that represent the proceeds of a conversion of foreign currency or
translation from foreign currency at a rate that was obtained or determined by or on behalf of the Company and, in such cases, the Depositary will not
engage in, or be responsible for, any foreign currency transactions and neither it nor the Company makes any representation that the rate obtained or
determined by the Company is the most favorable rate and neither it nor the Company will be liable for any direct or indirect losses associated with the
rate.
SECTION 4.6.

Fixing of Record Date.

Whenever a cash dividend, cash distribution or any other distribution is made on Deposited Securities or rights to purchase Shares or
other securities are issued with respect to Deposited Securities (which rights will be delivered to or exercised or sold on behalf of Owners in accordance
with Section 4.4) or the Depositary receives notice that a distribution or issuance of that kind will be made, or whenever the Depositary receives notice that
a meeting of holders of Shares will be held in respect of which the Company has requested the Depositary to send a notice under Section 4.7, or whenever
the Depositary will assess a fee or charge against the Owners, or whenever the Depositary causes a change in the number of Shares that are represented by
each American Depositary Share, or whenever the Depositary otherwise finds it necessary or convenient, the Depositary shall fix a record date, which shall
be the same as, or as near as practicable to, any corresponding record date set by the Company with respect to Shares, (a) for the determination of the
Owners (i) who shall be entitled to receive the benefit of that dividend or other distribution or those rights, (ii) who shall be entitled to give instructions for
the exercise of voting rights at that meeting, (iii) who shall be responsible for that fee or charge or (iv) for any other purpose for which the record date was
set, or (b) on or after which each American Depositary Share will represent the changed number of Shares. Subject to the provisions of Sections 4.1
through 4.5 and to the other terms and conditions of this Deposit Agreement, the Owners on a record date fixed by the Depositary shall be entitled to
receive the amount distributable by the Depositary with respect to that dividend or other distribution or those rights or the net proceeds of sale thereof in
proportion to the number of American Depositary Shares held by them respectively, to give voting instructions or to act in respect of the other matter for
which that record date was fixed, or be responsible for that fee or charge, as the case may be.
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SECTION 4.7.

Voting of Deposited Shares.

(a)
Upon receipt of notice of any meeting of holders of Shares at which holders of Shares will be entitled to vote, if requested in
writing by the Company, the Depositary shall, as soon as practicable thereafter, Disseminate to the Owners a notice, the form of which shall be in the sole
discretion of the Depositary, that shall contain (i) the information contained in the notice of meeting received by the Depositary, (ii) a statement that the
Owners as of the close of business on a specified record date will be entitled, subject to any applicable provision of the laws of England and Wales and of
the articles of association or similar documents of the Company, to instruct the Depositary as to the exercise of the voting rights pertaining to the amount of
Shares represented by their respective American Depositary Shares, (iii) a statement as to the manner in which those instructions may be given and (iv) the
last date on which the Depositary will accept instructions (the “Instruction Cutoff Date”).
(b)
Upon the written request of an Owner of American Depositary Shares, as of the date of the request or, if a record date was
specified by the Depositary, as of that record date, received on or before any Instruction Cutoff Date established by the Depositary, the Depositary may, and
if the Depositary sent a notice under the preceding paragraph shall, endeavor, in so far as practicable, to vote or cause to be voted the amount of deposited
Shares represented by those American Depositary Shares in accordance with the instructions set forth in that request. The Depositary shall not vote or
attempt to exercise the right to vote that attaches to the deposited Shares other than in accordance with instructions given by Owners and received by the
Depositary.
(c)
There can be no assurance that Owners generally or any Owner in particular will receive the notice described in paragraph (a)
above in time to enable Owners to give instructions to the Depositary prior to the Instruction Cutoff Date.
(d)
In order to give Owners a reasonable opportunity to instruct the Depositary as to the exercise of voting rights relating to Shares, if
the Company will request the Depositary to Disseminate a notice under paragraph (a) above, the Company shall give the Depositary notice of the meeting,
details concerning the matters to be voted upon and copies of materials to be made available to holders of Shares in connection with the meeting not less
than 45 days prior to the meeting date.
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Notwithstanding anything in this Section 4.7 to the contrary, the Depositary and the Company may modify, amend or adopt additional procedures
relating to voting of deposited Shares from time to time as they determine may be necessary to comply with applicable law.
SECTION 4.8.

Tender and Exchange Offers; Redemption, Replacement or Cancellation of Deposited Securities.

(a)
The Depositary shall not tender any Deposited Securities in response to any voluntary cash tender offer, exchange offer or similar
offer made to holders of Deposited Securities (a “Voluntary Offer”), except when instructed in writing to do so by an Owner surrendering American
Depositary Shares and subject to any conditions or procedures the Depositary may require.
(b)
If the Depositary receives a written notice that Deposited Securities have been redeemed for cash or otherwise purchased for cash
in a transaction that is mandatory and binding on the Depositary as a holder of those Deposited Securities (a “Redemption”), the Depositary, at the expense
of the Company, shall (i) if required, surrender Deposited Securities that have been redeemed to the issuer of those securities or its agent on the redemption
date, (ii) Disseminate a notice to Owners (A) notifying them of that Redemption, (B) calling for surrender of a corresponding number of American
Depositary Shares and (C) notifying them that the called American Depositary Shares have been converted into a right only to receive the money received
by the Depositary upon that Redemption and those net proceeds shall be the Deposited Securities to which Owners of those converted American
Depositary Shares shall be entitled upon surrenders of those American Depositary Shares in accordance with Section 2.5 or 6.2 and (iii) distribute the
money received upon that Redemption to the Owners entitled to it upon surrender by them of called American Depositary Shares in accordance with
Section 2.5 (and, for the avoidance of doubt, Owners shall not be entitled to receive that money under Section 4.1). If the Redemption affects less than all
the Deposited Securities, the Depositary shall call for surrender a corresponding portion of the outstanding American Depositary Shares and only those
American Depositary Shares will automatically be converted into a right to receive the net proceeds of the Redemption. The Depositary shall allocate the
American Depositary Shares converted under the preceding sentence among the Owners pro-rata to their respective holdings of American Depositary
Shares immediately prior to the Redemption, except that the allocations may be adjusted so that no fraction of a converted American Depositary Share is
allocated to any Owner. A Redemption of all or substantially all of the Deposited Securities shall be a Termination Option Event.
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(c)
If the Depositary is notified of or there occurs any change in nominal value or any subdivision, combination or any other
reclassification of the Deposited Securities or any recapitalization, reorganization, sale of assets substantially as an entirety, merger or consolidation
affecting the issuer of the Deposited Securities or to which it is a party that is mandatory and binding on the Depositary as a holder of Deposited Securities
and, as a result, securities or other property have been or will be delivered in exchange, conversion, replacement or in lieu of, Deposited Securities (a
“Replacement”), the Depositary shall, if required, surrender the old Deposited Securities affected by that Replacement of Shares and hold, as new
Deposited Securities under this Deposit Agreement, the new securities or other property delivered to it in that Replacement. However, the Depositary may
elect to sell those new Deposited Securities if in the opinion of the Depositary, after consultation with the Company to the extent practicable, it is not lawful
or not practical for it to hold those new Deposited Securities under this Deposit Agreement because those new Deposited Securities may not be distributed
to Owners without registration under the Securities Act of 1933 or for any other reason, at public or private sale, at such places and on such terms as it
deems proper and proceed as if those new Deposited Securities had been Redeemed under paragraph (b) above. A Replacement shall be a Termination
Option Event.
(d)
In the case of a Replacement where the new Deposited Securities will continue to be held under this Deposit Agreement, the
Depositary may, after consultation with the Company to the extent practicable, call for the surrender of outstanding Receipts to be exchanged for new
Receipts specifically describing the new Deposited Securities and the number of those new Deposited Securities represented by each American Depositary
Share. If the number of Shares represented by each American Depositary Share decreases as a result of a Replacement, the Depositary may call for
surrender of the American Depositary Shares to be exchanged on a mandatory basis for a lesser number of American Depositary Shares and may sell
American Depositary Shares to the extent necessary to avoid distributing fractions of American Depositary Shares in that exchange and distribute the net
proceeds of that sale to the Owners entitled to them.
(e)
If there are no Deposited Securities with respect to American Depositary Shares, including if the Deposited Securities are
cancelled, or the Deposited Securities with respect to American Depositary Shares have become apparently worthless, the Depositary may call for
surrender of those American Depositary Shares or may cancel those American Depositary Shares, upon notice to Owners, and that condition shall be a
Termination Option Event.
SECTION 4.9.

Reports.

The Depositary shall make available for inspection by Owners at its Office any reports and communications, including any proxy
solicitation material, received from the Company which are both (a) received by the Depositary as the holder of the Deposited Securities and (b) made
generally available to the holders of those Deposited Securities by the Company. The Company shall furnish reports and communications, including any
proxy soliciting material to which this Section applies, to the Depositary in English, to the extent those materials are required to be translated into English
pursuant to any regulations of the Commission.
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SECTION 4.10.

Lists of Owners.

Upon written request by the Company (unless otherwise agreed between the Company and the Depositary), the Depositary shall, at the
expense of the Company, furnish to it a list, as of a recent date, of the names, addresses and American Depositary Share holdings of all Owners.
SECTION 4.11.

Withholding.

If the Depositary determines that any distribution received or to be made by the Depositary (including Shares and rights to subscribe
therefor) is subject to any tax or other governmental charge that the Depositary is obligated to withhold, the Depositary may sell, by public or private sale,
all or a portion of the distributed property (including Shares and rights to subscribe therefor) in the amounts and manner the Depositary deems necessary
and practicable to pay those taxes or charges, and the Depositary shall distribute the net proceeds of that sale, after deduction of those taxes or charges, to
the Owners entitled thereto in proportion to the number of American Depositary Shares held by them respectively.
The Depositary, the Custodian or the Company may file such reports as are necessary to reduce or eliminate applicable taxes under
applicable tax treaties or laws for Owners and Holders. In accordance with instructions from the Company and to the extent practicable, the Depositary or
the Custodian will take reasonable administrative actions to obtain tax refunds, reduced withholding of tax at source on dividends and other benefits under
applicable tax treaties or laws.
Services for Owners and Holders that may permit them to obtain reduced rates of tax withholding at source or reclaim excess tax
withheld, and the fees and costs associated with using services of that kind, are not provided under, and are outside the scope of, this Deposit Agreement.
Each Owner and Holder agrees to indemnify the Company, the Depositary, the Custodian and their respective directors, employees,
agents and affiliates for, and hold each of them harmless against, any claim by any governmental authority with respect to taxes, additions to tax, penalties
or interest arising out of any refund of taxes, reduced withholding at source or other tax benefit received by it.
ARTICLE 5.

THE DEPOSITARY, THE CUSTODIANS AND THE COMPANY

SECTION 5.1.

Maintenance of Office and Register by the Depositary.

Until termination of this Deposit Agreement in accordance with its terms, the Depositary shall maintain facilities for the delivery and
registration of transfers and surrender of American Depositary Shares in accordance with the provisions of this Deposit Agreement.
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The Depositary shall keep a register of all Owners and all outstanding American Depositary Shares, which shall be open for inspection by
the Owners at the Depositary’s Office during regular business hours, but only for the purpose of communicating with Owners regarding the business of the
Company or a matter related to this Deposit Agreement or the American Depositary Shares. Such register shall at all times be at a location within the
United States.
The Depositary may close the register for delivery, registration of transfers or surrender of American Depositary Shares for the purpose of
withdrawal from time to time as provided in Section 2.6.
If any American Depositary Shares are listed on one or more stock exchanges, the Depositary shall act as Registrar or appoint a Registrar
or one or more co-registrars for registration of those American Depositary Shares in accordance with any requirements of that exchange or those
exchanges.
The Company shall have the right, at the Company’s expense, at all reasonable times, to inspect transfer and registration records of the
Depositary, the Registrar and any co-transfer agents or co-registrars and to require them to supply copies of such portions of their records as the Company
may reasonably request.
SECTION 5.2.

Prevention or Delay of Performance by the Company or the Depositary.

Neither the Depositary nor the Company nor any of their respective directors, employees, agents or affiliates shall incur any liability to
any Owner or Holder:
(i) if by reason of (A) any provision of any present or future law or regulation or other act of the government of the United States, any
State of the United States or any other state or jurisdiction, or of any governmental or regulatory authority or stock exchange; (B) (in the case of the
Depositary only) any provision, present or future, of the articles of association or similar document of the Company, or any provision of any securities
issued or distributed by the Company, or any offering or distribution thereof; or (C) any event or circumstance, whether natural or caused by a person or
persons, that is beyond the ability of the Depositary or the Company, as the case may be, to prevent or counteract by reasonable care or effort (including,
but not limited to, earthquakes, floods, severe storms, fires, explosions, war, terrorism, civil unrest, labor disputes, criminal acts or outbreaks of infectious
disease; interruptions or malfunctions of utility services, Internet or other communications lines or systems; unauthorized access to or attacks on computer
systems or websites; or other failures or malfunctions of computer hardware or software or other systems or equipment), the Depositary or the Company is,
directly or indirectly, prevented from, forbidden to or delayed in, or could be subject to any civil or criminal penalty on account of doing or performing and
therefore does not do or perform, any act or thing that, by the terms of this Deposit Agreement or the Deposited Securities, it is provided shall be done or
performed;
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(ii) for any exercise of, or failure to exercise, any discretion provided for in this Deposit Agreement (including any determination by the
Depositary to take, or not take, any action that this Deposit Agreement provides the Depositary may take);
(iii) for the inability of any Owner or Holder to benefit from any distribution, offering, right or other benefit that is made available to
holders of Deposited Securities but is not, under the terms of this Deposit Agreement, made available to Owners or Holders; or
(iv) for any special, consequential or punitive damages for any breach of the terms of this Deposit Agreement.
Where, by the terms of a distribution to which Section 4.1, 4.2 or 4.3 applies, or an offering to which Section 4.4 applies, or for any other
reason, that distribution or offering may not be made available to Owners, and the Depositary may not dispose of that distribution or offering on behalf of
Owners and make the net proceeds available to Owners, then the Depositary shall not make that distribution or offering available to Owners, and shall
allow any rights, if applicable, to lapse.
SECTION 5.3.

Obligations of the Depositary and the Company.

The Company assumes no obligation nor shall it be subject to any liability under this Deposit Agreement to any Owner or Holder, except
that the Company agrees to perform its obligations specifically set forth in this Deposit Agreement without negligence or bad faith.
The Depositary assumes no obligation nor shall it be subject to any liability under this Deposit Agreement to any Owner or Holder
(including, without limitation, liability with respect to the validity or worth of the Deposited Securities), except that the Depositary agrees to perform its
obligations specifically set forth in this Deposit Agreement without negligence or bad faith, and the Depositary shall not be a fiduciary or have any
fiduciary duty to Owners or Holders.
Neither the Depositary nor the Company shall be under any obligation to appear in, prosecute or defend any action, suit or other
proceeding in respect of any Deposited Securities or in respect of the American Depositary Shares on behalf of any Owner or Holder or any other person.
Each of the Depositary and the Company may rely, and shall be protected in relying upon, any written notice, request, direction or other
document believed by it to be genuine and to have been signed or presented by the proper party or parties.
Neither the Depositary nor the Company shall be liable for any action or non-action by it in reliance upon the advice of or information
from legal counsel, accountants, any person presenting Shares for deposit, any Owner or any other person believed by it in good faith to be competent to
give such advice or information.
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The Depositary shall not be liable for any acts or omissions made by a successor depositary whether in connection with a previous act or
omission of the Depositary or in connection with any matter arising wholly after the removal or resignation of the Depositary, provided that in connection
with the issue out of which such potential liability arises the Depositary performed its obligations without negligence or bad faith while it acted as
Depositary.
The Depositary shall not be liable for the acts or omissions of any securities depository, clearing agency or settlement system in
connection with or arising out of book-entry settlement of American Depositary Shares or Deposited Securities or otherwise.
In the absence of bad faith on its part, the Depositary shall not be responsible for any failure to carry out any instructions to vote any of
the Deposited Securities, or for the manner in which any such vote is cast or the effect of any such vote.
The Depositary shall have no duty to make any determination or provide any information as to the tax status of the Company or any
liability for any tax consequences that may be incurred by Owners or Holders as a result of owning or holding American Depositary Shares. The
Depositary shall not be liable for the inability or failure of an Owner or Holder to obtain the benefit of a foreign tax credit, reduced rate of withholding or
refund of amounts withheld in respect of tax or any other tax benefit.
No disclaimer of liability under the United States federal securities laws is intended by any provision of this Deposit Agreement.
SECTION 5.4.

Resignation and Removal of the Depositary.

The Depositary may at any time resign as Depositary hereunder by written notice of its election so to do delivered to the Company, to
become effective upon the appointment of a successor depositary and its acceptance of that appointment as provided in this Section. The effect of
resignation if a successor depositary is not appointed is provided for in Section 6.2.
The Depositary may at any time be removed by the Company by 90 days’ prior written notice of that removal, to become effective upon
the later of (i) the 90th day after delivery of the notice to the Depositary and (ii) the appointment of a successor depositary and its acceptance of its
appointment as provided in this Section.
If the Depositary resigns or is removed, the Company shall use its best efforts to appoint a successor depositary, which shall be a bank or
trust company having an office in the Borough of Manhattan, The City of New York. Every successor depositary shall execute and deliver to the Company
an instrument in writing accepting its appointment under this Deposit Agreement. If the Depositary receives notice from the Company that a successor
depositary has been appointed following its resignation or removal, the Depositary, upon payment of all sums due it from the Company, shall deliver to its
successor a register listing all the Owners and their respective holdings of outstanding American Depositary Shares and shall deliver the Deposited
Securities to or to the order of its successor. When the Depositary has taken the actions specified in the preceding sentence (i) the successor shall become
the Depositary and shall have all the rights and shall assume all the duties of the Depositary under this Deposit Agreement and (ii) the predecessor
depositary shall cease to be the Depositary and shall be discharged and released from all obligations under this Deposit Agreement, except for its duties
under Section 5.8 with respect to the time before that discharge. A successor Depositary shall notify the Owners of its appointment as soon as practical
after assuming the duties of Depositary.
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Any corporation or other entity into or with which the Depositary may be merged or consolidated shall be the successor of the Depositary
without the execution or filing of any document or any further act.
SECTION 5.5.

The Custodians.

The Custodian shall be subject at all times and in all respects to the directions of the Depositary and shall be responsible solely to it. The
Depositary in its discretion may at any time appoint a substitute or additional custodian or custodians, each of which shall thereafter be one of the
Custodians under this Deposit Agreement. If the Depositary receives notice that a Custodian is resigning and, upon the effectiveness of that resignation
there would be no Custodian acting under this Deposit Agreement, the Depositary shall, as promptly as practicable after receiving that notice, appoint a
substitute custodian or custodians, each of which shall thereafter be a Custodian under this Deposit Agreement. The Depositary shall require any Custodian
that resigns or is removed to deliver all Deposited Securities held by it to another Custodian.
SECTION 5.6.

Notices and Reports.

If the Company takes or decides to take any corporate action of a kind that is addressed in Sections 4.1 to 4.4, or 4.6 to 4.8, or that effects
or will effect a change of the name or legal structure of the Company, or that effects or will effect a change to the Shares, the Company shall notify the
Depositary and the Custodian of that action or decision as soon as it is lawful and practical to give that notice. The notice shall be in English and shall
include all details that the Company is required to include in any notice to any governmental or regulatory authority or securities exchange or is required to
make available generally to holders of Shares by publication or otherwise.
The Company will arrange for the translation into English, if not already in English, to the extent required pursuant to any regulations of
the Commission, and the prompt transmittal by the Company to the Depositary and the Custodian of all notices and any other reports and communications
which are made generally available by the Company to holders of its Shares. If requested in writing by the Company, the Depositary will Disseminate, at
the Company’s expense, those notices, reports and communications to all Owners or otherwise make them available to Owners in a manner that the
Company specifies as substantially equivalent to the manner in which those communications are made available to holders of Shares and compliant with
the requirements of any securities exchange on which the American Depositary Shares are listed. The Company will timely provide the Depositary with the
quantity of such notices, reports, and communications, as requested by the Depositary from time to time, in order for the Depositary to effect that
Dissemination.
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The Company represents that as of the date of this Deposit Agreement the statements in Article 11 of the form of Receipt appearing as
Exhibit A to this Deposit Agreement or, if applicable, most recently filed with the Commission pursuant to Rule 424(b) under the Securities Act with
respect to the Company’s obligation to file periodic reports under the United States Securities Exchange Act of 1934, as amended, or its qualification for
exemption from registration under that Act pursuant to Rule 12g3-2(b) under that Act, as the case may be, are true and correct. The Company agrees to
promptly notify the Depositary upon becoming aware of any change in the truth of any of those statements or if there is any change in the Company’s status
regarding those reporting obligations or that qualification.
SECTION 5.7.

Distribution of Additional Shares, Rights, etc.

If the Company or any affiliate of the Company determines to make any issuance or distribution of (1) additional Shares, (2) rights to
subscribe for Shares, (3) securities convertible into Shares, or (4) rights to subscribe for such securities (each a “Distribution”), the Company shall notify
the Depositary in writing in English as promptly as practicable and in any event before the Distribution starts and, if requested in writing by the Depositary,
the Company shall promptly furnish to the Depositary either (i) evidence satisfactory to the Depositary that the Distribution is registered under the
Securities Act of 1933 or (ii) a written opinion from U.S. counsel for the Company that is reasonably satisfactory to the Depositary, stating that the
Distribution does not require, or, if made in the United States, would not require, registration under the Securities Act of 1933.
Nothing in this Section 5.7 or elsewhere in this Deposit Agreement shall create any obligation on the part of the Company to file a
registration statement with respect to a Distribution or to endeavor to have such a registration statement declared effective.
The Company agrees with the Depositary that neither the Company nor any company controlled by, controlling or under common control
with the Company will at any time deposit any Shares that, at the time of deposit, are Restricted Securities.
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SECTION 5.8.

Indemnification.

The Company agrees to indemnify the Depositary, its directors, employees, agents and affiliates and each Custodian against, and hold
each of them harmless from, any liability or expense (including, but not limited to any fees and reasonable expenses incurred in seeking, enforcing or
collecting such indemnity and the fees and expenses of counsel) that may arise out of or in connection with (a) any registration with the Commission of
American Depositary Shares or Deposited Securities or the offer or sale thereof or (b) acts performed or omitted, pursuant to the provisions of or in
connection with this Deposit Agreement and the American Depositary Shares, as the same may be amended, modified or supplemented from time to time,
(i) by either the Depositary or a Custodian or their respective directors, employees, agents and affiliates, except for any liability or expense arising out of
the negligence or bad faith of either of them and except to the extent that any such liability or expense arises out of information relating to the Depositary or
the Custodian, furnished in writing to the Company by the Depositary expressly for use in any registration statement, proxy statement, prospectus (or
placement memorandum) or preliminary prospectus (or preliminary placement memorandum) relating to the Shares, or omissions from such information (it
being understood and agreed that, as of the date of this Deposit Agreement, the Depositary has not furnished any information of that kind), or (ii) by the
Company or any of its directors, employees, agents and affiliates.
The Depositary agrees to indemnify the Company, its directors, employees, agents and affiliates and hold them harmless from any
liability or expense that may arise out of acts performed or omitted by the Depositary or any Custodian or their respective directors, employees, agents and
affiliates due to their negligence or bad faith.
SECTION 5.9.

Charges of Depositary.

The following charges shall be incurred by any party depositing or withdrawing Shares or by any party surrendering American
Depositary Shares or to whom American Depositary Shares are issued (including, without limitation, issuance pursuant to a stock dividend or stock split
declared by the Company or an exchange of stock regarding the American Depositary Shares or Deposited Securities or a delivery of American Depositary
Shares pursuant to Section 4.3), or by Owners, as applicable: (1) taxes and other governmental charges, (2) such registration fees as may from time to time
be in effect for the registration of transfers of Shares generally on the Share register of the Company or Foreign Registrar and applicable to transfers of
Shares to or from the name of the Depositary or its nominee or the Custodian or its nominee on the making of deposits or withdrawals hereunder, (3) such
cable (including SWIFT) and facsimile transmission fees and expenses as are expressly provided in this Deposit Agreement, (4) such expenses as are
incurred by the Depositary in the conversion of foreign currency pursuant to Section 4.5, (5) a fee of $5.00 or less per 100 American Depositary Shares (or
portion thereof) for the delivery of American Depositary Shares pursuant to Section 2.3, 4.3 or 4.4 and the surrender of American Depositary Shares
pursuant to Section 2.5 or 6.2, (6) a fee of $.05 or less per American Depositary Share (or portion thereof) for any cash distribution made pursuant to this
Deposit Agreement, including, but not limited to Sections 4.1 through 4.4 and Section 4.8, (7) a fee for the distribution of securities pursuant to Section 4.2
or of rights pursuant to Section 4.4 (where the Depositary will not exercise or sell those rights on behalf of Owners), such fee being in an amount equal to
the fee for the execution and delivery of American Depositary Shares referred to above which would have been charged as a result of the deposit of such
securities under this Deposit Agreement (for purposes of this item 7 treating all such securities as if they were Shares) but which securities are instead
distributed by the Depositary to Owners, (8) in addition to any fee charged under item 6 above, a fee of $.05 or less per American Depositary Share (or
portion thereof) per annum for depositary services, which will be payable as provided in item 9 below, and (9) any other charges payable by the Depositary
or the Custodian, any of the Depositary’s or Custodian’s agents or the agents of the Depositary’s or Custodian’s agents, in connection with the servicing of
Shares or other Deposited Securities (which charges shall be assessed against Owners as of the date or dates set by the Depositary in accordance with
Section 4.6 and shall be payable at the sole discretion of the Depositary by billing those Owners for those charges or by deducting those charges from one
or more cash dividends or other cash distributions).
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The Depositary may collect any of its fees by deduction from any cash distribution payable, or by selling a portion of any securities to be
distributed, to Owners that are obligated to pay those fees.
In performing its duties under this Deposit Agreement, the Depositary may use brokers, dealers, foreign currency dealers or other service
providers that are owned by or affiliated with the Depositary and that may earn or share fees, spreads or commissions.
The Depositary may own and deal in any class of securities of the Company and its affiliates and in American Depositary Shares.
SECTION 5.10.

Retention of Depositary Documents.

The Depositary is authorized to destroy those documents, records, bills and other data compiled during the term of this Deposit
Agreement at the times permitted by the laws or regulations governing the Depositary.
SECTION 5.11.

Exclusivity.

Without prejudice to the Company’s rights under Section 5.4, the Company agrees not to appoint any other depositary for issuance of
depositary shares, depositary receipts or any similar securities or instruments so long as The Bank of New York Mellon is acting as Depositary under this
Deposit Agreement.
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SECTION 5.12.

Information for Regulatory Compliance.

Each of the Company and the Depositary shall provide to the other, as promptly as practicable, information from its records or otherwise
available to it that is reasonably requested by the other to permit the other to comply with applicable law or requirements of governmental or regulatory
authorities.
ARTICLE 6.

AMENDMENT AND TERMINATION

SECTION 6.1.

Amendment.

The form of the Receipts and any provisions of this Deposit Agreement may at any time and from time to time be amended by agreement
between the Company and the Depositary without the consent of Owners or Holders in any respect that they may deem necessary or desirable. Any
amendment that would impose or increase any fees or charges (other than taxes and other governmental charges, registration fees, cable (including SWIFT)
or facsimile transmission costs, delivery costs or other such expenses), or that would otherwise prejudice any substantial existing right of Owners, shall,
however, not become effective as to outstanding American Depositary Shares until the expiration of 30 days after notice of that amendment has been
Disseminated to the Owners of outstanding American Depositary Shares. Every Owner and Holder, at the time any amendment so becomes effective, shall
be deemed, by continuing to hold American Depositary Shares or any interest therein, to consent and agree to that amendment and to be bound by this
Deposit Agreement as amended thereby. Upon the effectiveness of an amendment to the form of Receipt, including a change in the number of Shares
represented by each American Depositary Share, the Depositary may call for surrender of Receipts to be replaced with new Receipts in the amended form
or call for surrender of American Depositary Shares to effect that change of ratio. In no event shall any amendment impair the right of the Owner to
surrender American Depositary Shares and receive delivery of the Deposited Securities represented thereby, except in order to comply with mandatory
provisions of applicable law.
SECTION 6.2.

Termination.

(a) The Company may initiate termination of this Deposit Agreement by notice to the Depositary. The Depositary may initiate
termination of this Deposit Agreement if (i) at any time 60 days shall have expired after the Depositary delivered to the Company a written resignation
notice and a successor depositary has not been appointed and accepted its appointment as provided in Section 5.4 or (ii) a Termination Option Event has
occurred or will occur. If termination of this Deposit Agreement is initiated, the Depositary shall Disseminate a notice of termination to the Owners of all
American Depositary Shares then outstanding setting a date for termination (the “Termination Date”), which shall be at least 90 days after the date of that
notice, and this Deposit Agreement shall terminate on that Termination Date.
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(b) After the Termination Date, the Company shall be discharged from all obligations under this Deposit Agreement except for its
obligations to the Depositary under Sections 5.8 and 5.9.
(c) At any time after the Termination Date, the Depositary may sell the Deposited Securities then held under this Deposit Agreement and
may thereafter hold uninvested the net proceeds of any such sale, together with any other cash then held by it hereunder, unsegregated and without liability
for interest, for the pro rata benefit of the Owners of American Depositary Shares that remain outstanding, and those Owners will be general creditors of
the Depositary with respect to those net proceeds and that other cash. After making that sale, the Depositary shall be discharged from all obligations under
this Deposit Agreement, except (i) to account for the net proceeds and other cash (after deducting, in each case, the fee of the Depositary for the surrender
of American Depositary Shares, any expenses for the account of the Owner of such American Depositary Shares in accordance with the terms and
conditions of this Deposit Agreement and any applicable taxes or governmental charges) and (ii) for its obligations under Section 5.8 and (iii) to act as
provided in paragraph (d) below.
(d) After the Termination Date, the Depositary shall continue to receive dividends and other distributions pertaining to Deposited
Securities (that have not been sold), may sell rights and other property as provided in this Deposit Agreement and shall deliver Deposited Securities (or sale
proceeds) upon surrender of American Depositary Shares (after payment or upon deduction, in each case, of the fee of the Depositary for the surrender of
American Depositary Shares, any expenses for the account of the Owner of those American Depositary Shares in accordance with the terms and conditions
of this Deposit Agreement and any applicable taxes or governmental charges). After the Termination Date, the Depositary shall not accept deposits of
Shares or deliver American Depositary Shares. After the Termination Date, (i) the Depositary may refuse to accept surrenders of American Depositary
Shares for the purpose of withdrawal of Deposited Securities (that have not been sold) or reverse previously accepted surrenders of that kind that have not
settled if in its judgment the requested withdrawal would interfere with its efforts to sell the Deposited Securities, (ii) the Depositary will not be required to
deliver cash proceeds of the sale of Deposited Securities until all Deposited Securities have been sold and (iii) the Depositary may discontinue the
registration of transfers of American Depositary Shares and suspend the distribution of dividends and other distributions on Deposited Securities to the
Owners and need not give any further notices or perform any further acts under this Deposit Agreement except as provided in this Section.
ARTICLE 7.

MISCELLANEOUS

SECTION 7.1. Counterparts; Signatures; Delivery.
This Deposit Agreement may be executed in any number of counterparts, each of which shall be deemed an original and all of those
counterparts shall constitute one and the same instrument. Copies of this Deposit Agreement shall be filed with the Depositary and the Custodians and shall
be open to inspection by any Owner or Holder during regular business hours.
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The exchange of copies of this Deposit Agreement and manually-signed signature pages by facsimile, or email attaching a pdf or similar
bit-mapped image, shall constitute effective execution and delivery of this Deposit Agreement as to the parties to it; copies and signature pages so
exchanged may be used in lieu of the original Deposit Agreement and signature pages for all purposes and shall have the same validity, legal effect and
admissibility in evidence as an original manual signature; the parties to this Deposit Agreement hereby agree not to argue to the contrary.
SECTION 7.2. No Third Party Beneficiaries.
This Deposit Agreement is for the exclusive benefit of the Company, the Depositary, the Owners and the Holders and their respective
successors and shall not be deemed to give any legal or equitable right, remedy or claim whatsoever to any other person.
SECTION 7.3. Severability.
In case any one or more of the provisions contained in this Deposit Agreement or in a Receipt should be or become invalid, illegal or
unenforceable in any respect, the validity, legality and enforceability of the remaining provisions contained in this Deposit Agreement or that Receipt shall
in no way be affected, prejudiced or disturbed thereby.
SECTION 7.4. Owners and Holders as Parties; Binding Effect.
The Owners and Holders from time to time shall be parties to this Deposit Agreement and shall be bound by all of the terms and
conditions of this Deposit Agreement and of the Receipts by acceptance of American Depositary Shares or any interest therein.
SECTION 7.5. Notices.
Any and all notices to be given to the Company shall be in writing and shall be deemed to have been duly given if personally delivered or
sent by domestic first class or international air mail or air courier or sent by facsimile transmission or email attaching a pdf or similar bit-mapped image of
a signed writing, addressed to Vaccitech plc, The Schrӧdinger Building, Heatley Road, The Oxford Science Park, Oxford, OX4 4GE, United Kingdom, or
any other place to which the Company may have transferred its principal office with notice to the Depositary.
Any and all notices to be given to the Depositary shall be in writing and shall be deemed to have been duly given if in English and
personally delivered or sent by first class domestic or international air mail or air courier or sent by facsimile transmission or email attaching a pdf or
similar bit-mapped image of a signed writing, addressed to The Bank of New York Mellon, 240 Greenwich Street, New York, New York 10286, Attention:
Depositary Receipt Administration, or any other place to which the Depositary may have transferred its Office with notice to the Company.
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Delivery of a notice to the Company or Depositary by mail or air courier shall be deemed effected when deposited, postage prepaid, in a
post-office letter box or received by an air courier service. Delivery of a notice to the Company or Depositary sent by facsimile transmission or email shall
be deemed effected when the recipient acknowledges receipt of that notice.
A notice to be given to an Owner shall be deemed to have been duly given when Disseminated to that Owner. Dissemination in paper
form will be effective when personally delivered or sent by first class domestic or international air mail or air courier, addressed to that Owner at the
address of that Owner as it appears on the transfer books for American Depositary Shares of the Depositary, or, if that Owner has filed with the Depositary
a written request that notices intended for that Owner be mailed to some other address, at the address designated in that request. Dissemination in electronic
form will be effective when sent in the manner consented to by the Owner to the electronic address most recently provided by the Owner for that purpose.
SECTION 7.6. Appointment of Agent for Service of Process; Submission to Jurisdiction; Jury Trial Waiver.
The Company hereby (i) designates and appoints the person named in Exhibit A to this Deposit Agreement as the Company’s authorized
agent in the United States upon which process may be served in any suit or proceeding arising out of or relating to the Shares or Deposited Securities, the
American Depositary Shares, the Receipts or this Deposit Agreement (a “Proceeding”), (ii) consents and submits to the jurisdiction of any state or federal
court in the State of New York in which any Proceeding may be instituted and (iii) agrees that service of process upon said authorized agent shall be
deemed in every respect effective service of process upon the Company in any Proceeding. The Company agrees to deliver to the Depositary, upon the
execution and delivery of this Deposit Agreement, a written acceptance by the agent named in Exhibit A to this Deposit Agreement of its appointment as
process agent. The Company further agrees to take any and all action, including the filing of any and all such documents and instruments, as may be
necessary to continue that designation and appointment in full force and effect, or to appoint and maintain the appointment of another process agent located
in the United States as required above, and to deliver to the Depositary a written acceptance by that agent of that appointment, for so long as any American
Depositary Shares or Receipts remain outstanding or this Deposit Agreement remains in force. In the event the Company fails to maintain the designation
and appointment of a process agent in the United States in full force and effect, the Company hereby waives personal service of process upon it and
consents that a service of process in connection with a Proceeding may be made by certified or registered mail, return receipt requested, directed to the
Company at its address last specified for notices under this Deposit Agreement, and service so made shall be deemed completed five (5) days after the same
shall have been so mailed.
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EACH PARTY TO THIS DEPOSIT AGREEMENT (INCLUDING, FOR AVOIDANCE OF DOUBT, EACH OWNER AND HOLDER)
HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL
BY JURY IN ANY SUIT, ACTION OR PROCEEDING AGAINST THE COMPANY AND/OR THE DEPOSITARY DIRECTLY OR INDIRECTLY
ARISING OUT OF OR RELATING TO THE SHARES OR OTHER DEPOSITED SECURITIES, THE AMERICAN DEPOSITARY SHARES OR THE
RECEIPTS, THIS DEPOSIT AGREEMENT OR ANY TRANSACTION CONTEMPLATED HEREIN OR THEREIN, OR THE BREACH HEREOF OR
THEREOF, INCLUDING, WITHOUT LIMITATION, ANY QUESTION REGARDING EXISTENCE, VALIDITY OR TERMINATION (WHETHER
BASED ON CONTRACT, TORT OR ANY OTHER THEORY).
SECTION 7.7. Waiver of Immunities.
To the extent that the Company or any of its properties, assets or revenues may have or may hereafter become entitled to, or have
attributed to it, any right of immunity, on the grounds of sovereignty or otherwise, from any legal action, suit or proceeding, from the giving of any relief in
any respect thereof, from setoff or counterclaim, from the jurisdiction of any court, from service of process, from attachment upon or prior to judgment,
from attachment in aid of execution or judgment, or from execution of judgment, or other legal process or proceeding for the giving of any relief or for the
enforcement of any judgment, in any jurisdiction in which proceedings may at any time be commenced, with respect to its obligations, liabilities or any
other matter under or arising out of or in connection with the Shares or Deposited Securities, the American Depositary Shares, the Receipts or this Deposit
Agreement, the Company, to the fullest extent permitted by law, hereby irrevocably and unconditionally waives, and agrees not to plead or claim, any
immunity of that kind and consents to relief and enforcement as provided above.
SECTION 7.8. Governing Law.
This Deposit Agreement and the Receipts shall be interpreted in accordance with and all rights hereunder and thereunder and provisions
hereof and thereof shall be governed by the laws of the State of New York except with respect to its authorization and execution by the Company, which
shall be governed by the laws of England and Wales. Notwithstanding anything contained in this Deposit Agreement or any Receipt, the rights of holders of
Shares and of any other Deposited Securities, as applicable, as such, and the obligations and duties of the Company in respect of the holders of Shares and
other Deposited Securities, as such, shall be governed by the laws of England and Wales.
-35-

IN WITNESS WHEREOF, VACCITECH PLC and THE BANK OF NEW YORK MELLON have duly executed this Deposit Agreement
as of the day and year first set forth above and all Owners and Holders shall become parties hereto upon acceptance by them of American Depositary
Shares or any interest therein.
VACCITECH PLC
By: /s/ William Enright
Name: William Enright
Title: Chief Executive Officer
THE BANK OF NEW YORK MELLON,
as Depositary
By: /s/ Robert W. Goad
Name: Robert W. Goad
Title:
Managing Director
-36-

EXHIBIT A
AMERICAN DEPOSITARY SHARES
(Each American Depositary Share represents
one deposited Share)
THE BANK OF NEW YORK MELLON
AMERICAN DEPOSITARY RECEIPT
FOR ORDINARY SHARES OF
VACCITECH PLC
(INCORPORATED UNDER THE LAWS OF ENGLAND AND WALES)
The Bank of New York Mellon, as depositary (hereinafter called the “Depositary”), hereby
that_________________________________________, or registered assigns IS THE OWNER OF _____________________________

certifies

AMERICAN DEPOSITARY SHARES
representing deposited ordinary shares (herein called “Shares”) of Vaccitech plc, incorporated under the laws of England and Wales (herein called the
“Company”). At the date hereof, each American Depositary Share represents one Share deposited or subject to deposit under the Deposit Agreement (as
such term is hereinafter defined) with a custodian for the Depositary (herein called the “Custodian”) that, as of the date of the Deposit Agreement, was The
Bank of New York Mellon, acting through an office located in the United Kingdom. The Depositary’s Office and its principal executive office are located
at 240 Greenwich Street, New York, N.Y. 10286.
THE DEPOSITARY’S OFFICE ADDRESS IS 240
GREENWICH STREET, NEW YORK, N.Y. 10286
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1.

THE DEPOSIT AGREEMENT.

This American Depositary Receipt is one of an issue (herein called “Receipts”), all issued and to be issued upon the terms and conditions set forth
in the Deposit Agreement dated as of April 29, 2021 (herein called the “Deposit Agreement”) among the Company, the Depositary, and all Owners and
Holders from time to time of American Depositary Shares issued thereunder, each of whom by accepting American Depositary Shares agrees to become a
party thereto and become bound by all the terms and conditions thereof. The Deposit Agreement sets forth the rights of Owners and Holders and the rights
and duties of the Depositary in respect of the Shares deposited thereunder and any and all other securities, property and cash from time to time received in
respect of those Shares and held thereunder (those Shares, securities, property, and cash are herein called “Deposited Securities”). Copies of the Deposit
Agreement are on file at the Depositary’s Office in New York City and at the office of the Custodian.
The statements made on the face and reverse of this Receipt are summaries of certain provisions of the Deposit Agreement and are qualified by
and subject to the detailed provisions of the Deposit Agreement, to which reference is hereby made. Capitalized terms defined in the Deposit Agreement
and not defined herein shall have the meanings set forth in the Deposit Agreement.
2.

SURRENDER OF AMERICAN DEPOSITARY SHARES AND WITHDRAWAL OF SHARES.

Upon surrender of American Depositary Shares for the purpose of withdrawal of the Deposited Securities represented thereby and payment of the
fee of the Depositary for the surrender of American Depositary Shares as provided in Section 5.9 of the Deposit Agreement and payment of all taxes and
governmental charges payable in connection with that surrender and withdrawal of the Deposited Securities, and subject to the terms and conditions of the
Deposit Agreement, the Owner of those American Depositary Shares shall be entitled to delivery (to the extent delivery can then be lawfully and
practicably made), to or as instructed by that Owner, of the amount of Deposited Securities at the time represented by those American Depositary Shares,
but not any money or other property as to which a record date for distribution to Owners has passed (since money or other property of that kind will be
delivered or paid on the scheduled payment date to the Owner as of that record date), and except that the Depositary shall not be required to accept
surrender of American Depositary Shares for the purpose of withdrawal to the extent it would require delivery of a fraction of a Deposited Security. The
Depositary shall direct the Custodian with respect to delivery of Deposited Securities and may charge the surrendering Owner a fee and its expenses for
giving that direction by cable (including SWIFT) or facsimile transmission. If Deposited Securities are delivered physically upon surrender of American
Depositary Shares for the purpose of withdrawal, that delivery will be made at the Custodian’s office, except that, at the request, risk and expense of the
surrendering Owner, and for the account of that Owner, the Depositary shall direct the Custodian to forward any cash or other property comprising, and
forward a certificate or certificates, if applicable, and other proper documents of title, if any, for, the Deposited Securities represented by the surrendered
American Depositary Shares to the Depositary for delivery at the Depositary’s Office or to another address specified in the order received from the
surrendering Owner.
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3.

REGISTRATION OF TRANSFER OF AMERICAN DEPOSITARY SHARES; COMBINATION AND SPLIT-UP OF RECEIPTS;
INTERCHANGE OF CERTIFICATED AND UNCERTIFICATED AMERICAN DEPOSITARY SHARES.

The Depositary, subject to the terms and conditions of the Deposit Agreement, shall register a transfer of American Depositary Shares on its
transfer books upon (i) in the case of certificated American Depositary Shares, surrender of the Receipt evidencing those American Depositary Shares, by
the Owner or by a duly authorized attorney, properly endorsed or accompanied by proper instruments of transfer or (ii) in the case of uncertificated
American Depositary Shares, receipt from the Owner of a proper instruction (including, for the avoidance of doubt, instructions through DRS and Profile as
provided in Section 2.9 of that Agreement), and, in either case, duly stamped as may be required by the laws of the State of New York and of the United
States of America. Upon registration of a transfer, the Depositary shall deliver the transferred American Depositary Shares to or upon the order of the
person entitled thereto.
The Depositary, subject to the terms and conditions of the Deposit Agreement, shall upon surrender of a Receipt or Receipts for the purpose of
effecting a split-up or combination of such Receipt or Receipts, execute and deliver a new Receipt or Receipts for any authorized number of American
Depositary Shares requested, evidencing the same aggregate number of American Depositary Shares as the Receipt or Receipts surrendered.
The Depositary, upon surrender of certificated American Depositary Shares for the purpose of exchanging for uncertificated American Depositary
Shares, shall cancel the Receipt evidencing those certificated American Depositary Shares and send the Owner a statement confirming that the Owner is the
owner of the same number of uncertificated American Depositary Shares. The Depositary, upon receipt of a proper instruction (including, for the avoidance
of doubt, instructions through DRS and Profile as provided in Section 2.9 of the Deposit Agreement) from the Owner of uncertificated American
Depositary Shares for the purpose of exchanging for certificated American Depositary Shares, shall cancel those uncertificated American Depositary
Shares and register and deliver to the Owner a Receipt evidencing the same number of certificated American Depositary Shares.
As a condition precedent to the delivery, registration of transfer, or surrender of any American Depositary Shares or split-up or combination of any
Receipt or withdrawal of any Deposited Securities, the Depositary, the Custodian, or Registrar may require payment from the depositor of the Shares or the
presenter of the Receipt or instruction for registration of transfer or surrender of American Depositary Shares not evidenced by a Receipt of a sum
sufficient to reimburse it for any tax or other governmental charge and any stock transfer or registration fee with respect thereto (including any such tax or
charge and fee with respect to Shares being deposited or withdrawn) and payment of any applicable fees as provided in the Deposit Agreement, may
require the production of proof satisfactory to it as to the identity and genuineness of any signature and may also require compliance with any regulations
the Depositary may establish consistent with the provisions of the Deposit Agreement.
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The Depositary may refuse to accept deposits of Shares for delivery of American Depositary Shares, refuse to register transfers of American
Depositary Shares in particular instances, or suspend deposits of Shares or registration of transfer generally, whenever it or the Company considers it
necessary or advisable to do so. The Depositary may refuse surrenders of American Depositary Shares for the purpose of withdrawal of Deposited
Securities in particular instances, or may suspend surrenders for the purpose of withdrawal generally, but, notwithstanding anything to the contrary in the
Deposit Agreement, only for (i) temporary delays caused by closing of the Depositary’s register or the register of holders of Shares maintained by the
Company or the Foreign Registrar, or the deposit of Shares, in connection with voting at a shareholders’ meeting or the payment of dividends, (ii) the
payment of fees, taxes and similar charges, (iii) compliance with any U.S. or foreign laws or governmental regulations relating to the American Depositary
Shares or to the withdrawal of the Deposited Securities or (iv) any other reason that, at the time, is permitted under paragraph I(A)(1) of the General
Instructions to Form F-6 under the Securities Act of 1933 or any successor to that provision.
The Depositary shall not knowingly accept for deposit under the Deposit Agreement any Shares that, at the time of deposit, are Restricted
Securities.
4.

LIABILITY OF OWNER FOR TAXES.

If any tax or other governmental charge shall become payable by the Custodian or the Depositary with respect to or in connection with any
American Depositary Shares or any Deposited Securities represented by any American Depositary Shares or in connection with a transaction to which
Section 4.8 of the Deposit Agreement applies, that tax or other governmental charge shall be payable by the Owner of those American Depositary Shares to
the Depositary. The Depositary may refuse to register any transfer of those American Depositary Shares or any withdrawal of Deposited Securities
represented by those American Depositary Shares until that payment is made, and may withhold any dividends or other distributions or the proceeds
thereof, or may sell for the account of the Owner any part or all of the Deposited Securities represented by those American Depositary Shares, and may
apply those dividends or other distributions or the net proceeds of any sale of that kind in payment of that tax or other governmental charge but, even after a
sale of that kind, the Owner shall remain liable for any deficiency. The Depositary shall distribute any net proceeds of a sale made under Section 3.2 of the
Deposit Agreement that are not used to pay taxes or governmental charges to the Owners entitled to them in accordance with Section 4.1 of the Deposit
Agreement. If the number of Shares represented by each American Depositary Share decreases as a result of a sale of Deposited Securities under Section
3.2 of the Deposit Agreement, the Depositary may call for surrender of the American Depositary Shares to be exchanged on a mandatory basis for a lesser
number of American Depositary Shares and may sell American Depositary Shares to the extent necessary to avoid distributing fractions of American
Depositary Shares in that exchange and distribute the net proceeds of that sale to the Owners entitled to them.
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5.

WARRANTIES ON DEPOSIT OF SHARES.

Every person depositing Shares under the Deposit Agreement shall be deemed thereby to represent and warrant that those Shares and each
certificate therefor, if applicable, are validly issued, fully paid and nonassessable and were not issued in violation of any preemptive or similar rights of the
holders of outstanding securities of the Company and that the person making that deposit is duly authorized so to do. Every depositing person shall also be
deemed to represent that the Shares, at the time of deposit, are not Restricted Securities. All representations and warranties deemed made under Section 3.3
of the Deposit Agreement shall survive the deposit of Shares and delivery of American Depositary Shares.
6.

FILING PROOFS, CERTIFICATES, AND OTHER INFORMATION.

Any person presenting Shares for deposit or any Owner or Holder may be required from time to time to file with the Depositary or the Custodian
such proof of citizenship or residence, exchange control approval, or such information relating to the registration on the books of the Company or the
Foreign Registrar, if applicable, to execute such certificates and to make such representations and warranties, as the Depositary may deem necessary or
proper. The Depositary may withhold the delivery or registration of transfer of any American Depositary Shares, the distribution of any dividend or other
distribution or of the proceeds thereof or the delivery of any Deposited Securities until that proof or other information is filed or those certificates are
executed or those representations and warranties are made. As conditions of accepting Shares for transfer or deposit, the Depositary may require (i) any
certification required by the Depositary or the Custodian in accordance with the provisions of the Deposit Agreement, (ii) a written order directing the
Depositary to deliver to, or upon the written order of, the person or persons stated in that order, the number of American Depositary Shares representing
those Deposited Shares, (iii) evidence satisfactory to the Depositary that those Shares have been re-registered in the books of the Company or the Foreign
Registrar in the name of the Depositary, a Custodian or a nominee of the Depositary or a Custodian, (iv) evidence satisfactory to the Depositary that any
necessary approval has been granted by any governmental body in each applicable jurisdiction and (v) an agreement or assignment, or other instrument
satisfactory to the Depositary, that provides for the prompt transfer to the Custodian of any dividend, or right to subscribe for additional Shares or to receive
other property, that any person in whose name those Shares are or have been recorded may thereafter receive upon or in respect of those Shares, or, in lieu
thereof, such agreement of indemnity or other agreement as shall be satisfactory to the Depositary.
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7.

CHARGES OF DEPOSITARY.

The following charges shall be incurred by any party depositing or withdrawing Shares or by any party surrendering American Depositary Shares
or to whom American Depositary Shares are issued (including, without limitation, issuance pursuant to a stock dividend or stock split declared by the
Company or an exchange of stock regarding the American Depositary Shares or Deposited Securities or a delivery of American Depositary Shares pursuant
to Section 4.3 of the Deposit Agreement), or by Owners, as applicable: (1) taxes and other governmental charges, (2) such registration fees as may from
time to time be in effect for the registration of transfers of Shares generally on the Share register of the Company or Foreign Registrar and applicable to
transfers of Shares to or from the name of the Depositary or its nominee or the Custodian or its nominee on the making of deposits or withdrawals
hereunder, (3) such cable (including SWIFT) and facsimile transmission fees and expenses as are expressly provided in the Deposit Agreement, (4) such
expenses as are incurred by the Depositary in the conversion of foreign currency pursuant to Section 4.5 of the Deposit Agreement, (5) a fee of $5.00 or
less per 100 American Depositary Shares (or portion thereof) for the delivery of American Depositary Shares pursuant to Section 2.3, 4.3 or 4.4 of the
Deposit Agreement and the surrender of American Depositary Shares pursuant to Section 2.5 or 6.2 of the Deposit Agreement, (6) a fee of $.05 or less per
American Depositary Share (or portion thereof) for any cash distribution made pursuant to the Deposit Agreement, including, but not limited to Sections
4.1 through 4.4 and 4.8 of the Deposit Agreement, (7) a fee for the distribution of securities pursuant to Section 4.2 of the Deposit Agreement or of rights
pursuant to Section 4.4 of that Agreement (where the Depositary will not exercise or sell those rights on behalf of Owners), such fee being in an amount
equal to the fee for the execution and delivery of American Depositary Shares referred to above which would have been charged as a result of the deposit
of such securities under the Deposit Agreement (for purposes of this item 7 treating all such securities as if they were Shares) but which securities are
instead distributed by the Depositary to Owners, (8) in addition to any fee charged under item 6, a fee of $.05 or less per American Depositary Share (or
portion thereof) per annum for depositary services, which will be payable as provided in item 9 below, and (9) any other charges payable by the Depositary
or the Custodian, any of the Depositary’s or Custodian’s agents or the agents of the Depositary’s or Custodian’s agents, in connection with the servicing of
Shares or other Deposited Securities (which charges shall be assessed against Owners as of the date or dates set by the Depositary in accordance with
Section 4.6 of the Deposit Agreement and shall be payable at the sole discretion of the Depositary by billing those Owners for those charges or by
deducting those charges from one or more cash dividends or other cash distributions).
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The Depositary may collect any of its fees by deduction from any cash distribution payable, or by selling a portion of any securities to be
distributed, to Owners that are obligated to pay those fees.
The Depositary may own and deal in any class of securities of the Company and its affiliates and in American Depositary Shares.
From time to time, the Depositary may make payments to the Company to reimburse the Company for costs and expenses generally arising out of
establishment and maintenance of the American Depositary Shares program, waive fees and expenses for services provided by the Depositary or share
revenue from the fees collected from Owners or Holders. In performing its duties under the Deposit Agreement, the Depositary may use brokers, dealers,
foreign currency dealers or other service providers that are owned by or affiliated with the Depositary and that may earn or share fees, spreads or
commissions.
8.

DISCLOSURE OF INTERESTS.

When required in order to comply with applicable laws and regulations, the rules and requirements of the Nasdaq Stock Market LLC or any other
stock exchange on which the Shares or the American Depositary Shares are registered or the articles of association or similar document of the Company,
the Company may from time to time request each Owner and Holder to provide to the Depositary information relating to: (a) the capacity in which it holds
American Depositary Shares, (b) the identity of any Holders or other persons or entities then or previously interested in those American Depositary Shares
and the nature of those interests and (c) any other matter where disclosure of such matter is required for that compliance. Each Owner and Holder agrees to
provide all information known to it in response to a request made pursuant to Section 3.4 of the Deposit Agreement. Each Holder consents to the disclosure
by the Depositary, the Owner or other Holder through which it holds American Depositary Shares, directly or indirectly, of all information responsive to a
request made pursuant to that Section relating to that Holder that is known to that Owner or other Holder.
9.

TITLE TO AMERICAN DEPOSITARY SHARES.

It is a condition of the American Depositary Shares, and every successive Owner and Holder of American Depositary Shares, by accepting or
holding the same, consents and agrees that American Depositary Shares evidenced by a Receipt, when the Receipt is properly endorsed or accompanied by
proper instruments of transfer, shall be transferable as certificated registered securities under the laws of the State of New York, and that American
Depositary Shares not evidenced by Receipts shall be transferable as uncertificated registered securities under the laws of the State of New York. The
Depositary and the Company, notwithstanding any notice to the contrary, may treat the Owner of American Depositary Shares as the absolute owner
thereof for the purpose of determining the person entitled to distribution of dividends or other distributions or to any notice provided for in the Deposit
Agreement and for all other purposes, and neither the Depositary nor the Company shall have any obligation or be subject to any liability under the Deposit
Agreement to any Holder of American Depositary Shares, but only to the Owner.
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10.

VALIDITY OF RECEIPT.

This Receipt shall not be entitled to any benefits under the Deposit Agreement or be valid or obligatory for any purpose, unless this Receipt shall
have been (i) executed by the Depositary by the manual signature of a duly authorized officer of the Depositary or (ii) executed by the facsimile signature
of a duly authorized officer of the Depositary and countersigned by the manual signature of a duly authorized signatory of the Depositary or the Registrar
or a co-registrar.
11.

REPORTS; INSPECTION OF TRANSFER BOOKS.

The Company is subject to the periodic reporting requirements of the Securities Exchange Act of 1934 and, accordingly, files certain reports with
the Securities and Exchange Commission. Those reports will be available for inspection and copying through the Commission’s EDGAR system or at
public reference facilities maintained by the Commission in Washington, D.C.
The Depositary will make available for inspection by Owners at its Office any reports, notices and other communications, including any proxy
soliciting material, received from the Company which are both (a) received by the Depositary as the holder of the Deposited Securities and (b) made
generally available to the holders of those Deposited Securities by the Company. The Company shall furnish reports and communications, including any
proxy soliciting material to which Section 4.9 of the Deposit Agreement applies, to the Depositary in English, to the extent such materials are required to
be translated into English pursuant to any regulations of the Commission.
The Depositary will maintain a register of American Depositary Shares and transfers of American Depositary Shares, which shall be open for
inspection by the Owners at the Depositary’s Office during regular business hours, but only for the purpose of communicating with Owners regarding the
business of the Company or a matter related to this Deposit Agreement or the American Depositary Shares.
12.

DIVIDENDS AND DISTRIBUTIONS.

Whenever the Depositary receives any cash dividend or other cash distribution on Deposited Securities, the Depositary will, if at the time of
receipt thereof any amounts received in a foreign currency can in the judgment of the Depositary be converted on a reasonable basis into Dollars
transferable to the United States, and subject to the Deposit Agreement, convert that dividend or other cash distribution into Dollars and distribute the
amount thus received (net of the fees and expenses of the Depositary as provided in Article 7 hereof and Section 5.9 of the Deposit Agreement) to the
Owners entitled thereto; provided, however, that if the Custodian or the Depositary is required to withhold and does withhold from that cash dividend or
other cash distribution an amount on account of taxes or other governmental charges, the amount distributed to the Owners of the American Depositary
Shares representing those Deposited Securities shall be reduced accordingly.
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If a cash distribution would represent a return of all or substantially all the value of the Deposited Securities underlying American Depositary
Shares, the Depositary may:
(i) require payment of or deduct the fee for surrender of American Depositary Shares (whether or not it is also requiring surrender of
American Depositary Shares) as a condition of making that cash distribution; or
(ii) sell all Deposited Securities other than the subject cash distribution and add any net cash proceeds of that sale to the cash
distribution, call for surrender of all those American Depositary Shares and require that surrender as a condition of making that cash distribution.
If the Depositary acts under this paragraph, that action shall also be a Termination Option Event.
Subject to the provisions of Section 4.11 and 5.9 of the Deposit Agreement, whenever the Depositary receives any distribution other than a
distribution described in Section 4.1, 4.3 or 4.4 of the Deposit Agreement on Deposited Securities (but not in exchange for or in conversion or in lieu of
Deposited Securities), the Depositary will cause the securities or property received by it to be distributed to the Owners entitled thereto, after deduction or
upon payment of any fees and expenses of the Depositary and any taxes or other governmental charges, in any manner that the Depositary deems equitable
and practicable for accomplishing that distribution (which may be a distribution of depositary shares representing the securities received); provided,
however, that if in the opinion of the Depositary such distribution cannot be made proportionately among the Owners entitled thereto, or if for any other
reason the Depositary, after consultation with the Company to the extent practicable, deems such distribution not to be lawful and feasible, the Depositary
may adopt such other method as it may deem equitable and practicable for the purpose of effecting such distribution, including, but not limited to, the
public or private sale of the securities or property thus received, or any part thereof, and distribution of the net proceeds of any such sale (net of the fees and
expenses of the Depositary as provided in Article 7 hereof and Section 5.9 of the Deposit Agreement) to the Owners entitled thereto all in the manner and
subject to the conditions set forth in Section 4.1 of the Deposit Agreement. The Depositary may withhold any distribution of securities under Section 4.2 of
the Deposit Agreement if it has not received satisfactory assurances from the Company that the distribution does not require registration under the
Securities Act of 1933. The Depositary may sell, by public or private sale, an amount of securities or other property it would otherwise distribute under this
Article that is sufficient to pay its fees and expenses in respect of that distribution.
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If a distribution to be made under Section 4.2 of the Deposit Agreement would represent a return of all or substantially all the value of the
Deposited Securities underlying American Depositary Shares, the Depositary may:
(i) require payment of or deduct the fee for surrender of American Depositary Shares (whether or not it is also requiring surrender of
American Depositary Shares) as a condition of making that distribution; or
(ii) sell all Deposited Securities other than the subject distribution and add any net cash proceeds of that sale to the distribution, call for
surrender of all those American Depositary Shares and require that surrender as a condition of making that distribution.
If the Depositary acts under this paragraph, that action shall also be a Termination Option Event.
Whenever the Depositary receives any distribution consisting of a dividend in, or free distribution of, Shares, the Depositary may deliver to the
Owners entitled thereto, an aggregate number of American Depositary Shares representing the amount of Shares received as that dividend or free
distribution, subject to the terms and conditions of the Deposit Agreement with respect to the deposit of Shares and issuance of American Depositary
Shares, including the withholding of any tax or other governmental charge as provided in Section 4.11 of the Deposit Agreement and the payment of the
fees and expenses of the Depositary as provided in Article 7 hereof and Section 5.9 of the Deposit Agreement (and the Depositary may sell, by public or
private sale, an amount of Shares received (or American Depositary Shares representing those Shares) sufficient to pay its fees and expenses in respect of
that distribution). In lieu of delivering fractional American Depositary Shares, the Depositary may sell the amount of Shares represented by the aggregate
of those fractions (or American Depositary Shares representing those Shares) and distribute the net proceeds, all in the manner and subject to the conditions
described in Section 4.1 of the Deposit Agreement. If and to the extent that additional American Depositary Shares are not delivered and Shares or
American Depositary Shares are not sold, each American Depositary Share shall thenceforth also represent the additional Shares distributed on the
Deposited Securities represented thereby.
If the Company declares a distribution in which holders of Deposited Securities have a right to elect whether to receive cash, Shares or other
securities or a combination of those things, or a right to elect to have a distribution sold on their behalf, the Depositary may, after consultation with the
Company, make that right of election available for exercise by Owners in any manner the Depositary considers to be lawful and practical. As a condition of
making a distribution election right available to Owners, the Depositary may require satisfactory assurances from the Company that doing so does not
require registration of any securities under the Securities Act of 1933 that has not already been effected.
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If the Depositary determines that any distribution received or to be made by the Depositary (including Shares and rights to subscribe therefor) is
subject to any tax or other governmental charge that the Depositary is obligated to withhold, the Depositary may sell, by public or private sale, all or a
portion of the distributed property (including Shares and rights to subscribe therefor) in the amounts and manner the Depositary deems necessary and
practicable to pay those taxes or charges, and the Depositary shall distribute the net proceeds of that sale, after deduction of those taxes or charges, to the
Owners entitled thereto in proportion to the number of American Depositary Shares held by them respectively.
Each Owner and Holder agrees to indemnify the Company, the Depositary, the Custodian and their respective directors, employees, agents and
affiliates for, and hold each of them harmless against, any claim by any governmental authority with respect to taxes, additions to tax, penalties or interest
arising out of any refund of taxes, reduced withholding at source or other tax benefit received by it. Services for Owners and Holders that may permit them
to obtain reduced rates of tax withholding at source or reclaim excess tax withheld, and the fees and costs associated with using services of that kind, are
not provided under, and are outside the scope of, the Deposit Agreement.
13.

RIGHTS.

(a)
If rights are granted to the Depositary in respect of deposited Shares to purchase additional Shares or other securities, the Company and the
Depositary shall endeavor to consult as to the actions, if any, the Depositary should take in connection with that grant of rights. The Depositary may, to the
extent deemed by it to be lawful and practical (i) if requested in writing by the Company, grant to all or certain Owners rights to instruct the Depositary to
purchase the securities to which the rights relate and deliver those securities or American Depositary Shares representing those securities to Owners,
(ii) if requested in writing by the Company, deliver the rights to or to the order of certain Owners, or (iii) sell the rights to the extent practicable and
distribute the net proceeds of that sale to Owners entitled to those proceeds. To the extent rights are not exercised, delivered or disposed of under (i), (ii) or
(iii) above, the Depositary shall permit the rights to lapse unexercised.
(b)
If the Depositary will act under (a)(i) above, the Company and the Depositary will enter into a separate agreement setting forth the
conditions and procedures applicable to the particular offering. Upon instruction from an applicable Owner in the form the Depositary specified and upon
payment by that Owner to the Depositary of an amount equal to the purchase price of the securities to be received upon the exercise of the rights, the
Depositary shall, on behalf of that Owner, exercise the rights and purchase the securities. The purchased securities shall be delivered to, or as instructed by,
the Depositary. The Depositary shall (i) deposit the purchased Shares under the Deposit Agreement and deliver American Depositary Shares representing
those Shares to that Owner or (ii) deliver or cause the purchased Shares or other securities to be delivered to or to the order of that Owner. The Depositary
will not act under (a)(i) above unless the offer and sale of the securities to which the rights relate are registered under the Securities Act of 1933 or the
Depositary has received an opinion of United States counsel that is satisfactory to it to the effect that those securities may be sold and delivered to the
applicable Owners without registration under the Securities Act of 1933.
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(c)
If the Depositary will act under (a)(ii) above, the Company and the Depositary will enter into a separate agreement setting forth the
conditions and procedures applicable to the particular offering. Upon (i) the request of an applicable Owner to deliver the rights allocable to the American
Depositary Shares of that Owner to an account specified by that Owner to which the rights can be delivered and (ii) receipt of such documents as the
Company and the Depositary agreed to require to comply with applicable law, the Depositary will deliver those rights as requested by that Owner.
(d)
If the Depositary will act under (a)(iii) above, the Depositary will use reasonable efforts to sell the rights in proportion to the number of
American Depositary Shares held by the applicable Owners and pay the net proceeds to the Owners otherwise entitled to the rights that were sold, upon an
averaged or other practical basis without regard to any distinctions among such Owners because of exchange restrictions or the date of delivery of any
American Depositary Shares or otherwise.
(e)

Payment or deduction of the fees of the Depositary as provided in Section

5.9 of the Deposit Agreement and payment or deduction of the expenses of the Depositary and any applicable taxes or other governmental charges shall be
conditions of any delivery of securities or payment of cash proceeds under Section 4.4 of that Agreement.
(f)
The Depositary shall not be responsible for any failure to determine that it may be lawful or feasible to make rights available to or exercise
rights on behalf of Owners in general or any Owner in particular , or to sell rights.
14.

CONVERSION OF FOREIGN CURRENCY.

Whenever the Depositary or the Custodian receives foreign currency, by way of dividends or other distributions or the net proceeds from the sale
of securities, property or rights, and if at the time of the receipt thereof the foreign currency so received can in the judgment of the Depositary be converted
on a reasonable basis into Dollars and the resulting Dollars transferred to the United States, the Depositary or one of its agents or affiliates or the Custodian
shall convert or cause to be converted by sale or in any other manner that it may determine that foreign currency into Dollars, and those Dollars shall be
distributed to the Owners entitled thereto. A cash distribution may be made upon an averaged or other practicable basis without regard to any distinctions
among Owners based on exchange restrictions, the date of delivery of any American Depositary Shares or otherwise and shall be net of any expenses of
conversion into Dollars incurred by the Depositary as provided in Section 5.9 of the Deposit Agreement.
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If a conversion of foreign currency or the repatriation or distribution of Dollars can be effected only with the approval or license of any
government or agency thereof, the Depositary may, but will not be required to, file an application for that approval or license.
If the Depositary determines that in its judgment any foreign currency received by the Depositary or the Custodian is not convertible on a
reasonable basis into Dollars transferable to the United States, or if any approval or license of any government or agency thereof that is required for such
conversion is not filed or sought by the Depositary or is not obtained within a reasonable period as determined by the Depositary, the Depositary may
distribute the foreign currency received by the Depositary to, or in its discretion may hold such foreign currency uninvested and without liability for
interest thereon for the respective accounts of, the Owners entitled to receive the same.
If any conversion of foreign currency, in whole or in part, cannot be effected for distribution to some of the Owners entitled thereto, the Depositary
may in its discretion make that conversion and distribution in Dollars to the extent practicable and permissible to the Owners entitled thereto and may
distribute the balance of the foreign currency received by the Depositary to, or hold that balance uninvested and without liability for interest thereon for the
account of, the Owners entitled thereto.
The Depositary may convert currency itself or through any of its affiliates, or the Custodian or the Company may convert currency and pay
Dollars to the Depositary. Where the Depositary converts currency itself or through any of its affiliates, the Depositary acts as principal for its own account
and not as agent, advisor, broker or fiduciary on behalf of any other person and earns revenue, including, without limitation, transaction spreads, that it will
retain for its own account. The revenue is based on, among other things, the difference between the exchange rate assigned to the currency conversion
made under the Deposit Agreement and the rate that the Depositary or its affiliate receives when buying or selling foreign currency for its own account.
The Depositary makes no representation that the exchange rate used or obtained by it or its affiliate in any currency conversion under the Deposit
Agreement will be the most favorable rate that could be obtained at the time or that the method by which that rate will be determined will be the most
favorable to Owners, subject to the Depositary’s obligations under Section 5.3 of that Agreement. The methodology used to determine exchange rates used
in currency conversions made by the Depositary is available upon request. Where the Custodian converts currency, the Custodian has no obligation to
obtain the most favorable rate that could be obtained at the time or to ensure that the method by which that rate will be determined will be the most
favorable to Owners, and the Depositary makes no representation that the rate is the most favorable rate and will not be liable for any direct or indirect
losses associated with the rate. In certain instances, the Depositary may receive dividends or other distributions from the Company in Dollars that represent
the proceeds of a conversion of foreign currency or translation from foreign currency at a rate that was obtained or determined by or on behalf of the
Company and, in such cases, the Depositary will not engage in, or be responsible for, any foreign currency transactions and neither it nor the Company
makes any representation that the rate obtained or determined by the Company is the most favorable rate and neither it nor the Company will be liable for
any direct or indirect losses associated with the rate.
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15.

RECORD DATES.

Whenever a cash dividend, cash distribution or any other distribution is made on Deposited Securities or rights to purchase Shares or other
securities are issued with respect to Deposited Securities (which rights will be delivered to or exercised or sold on behalf of Owners in accordance with
Section 4.4 of the Deposit Agreement) or the Depositary receives notice that a distribution or issuance of that kind will be made, or whenever the
Depositary receives notice that a meeting of holders of Shares will be held in respect of which the Company has requested the Depositary to send a notice
under Section 4.7 of the Deposit Agreement, or whenever the Depositary will assess a fee or charge against the Owners, or whenever the Depositary causes
a change in the number of Shares that are represented by each American Depositary Share, or whenever the Depositary otherwise finds it necessary or
convenient, the Depositary shall fix a record date, which shall be the same as, or as near as practicable to, any corresponding record date set by the
Company with respect to Shares, (a) for the determination of the Owners (i) who shall be entitled to receive the benefit of that dividend or other distribution
or those rights, (ii) who shall be entitled to give instructions for the exercise of voting rights at that meeting, (iii) who shall be responsible for that fee or
charge or (iv) for any other purpose for which the record date was set, or (b) on or after which each American Depositary Share will represent the changed
number of Shares. Subject to the provisions of Sections 4.1 through 4.5 of the Deposit Agreement and to the other terms and conditions of the Deposit
Agreement, the Owners on a record date fixed by the Depositary shall be entitled to receive the amount distributable by the Depositary with respect to that
dividend or other distribution or those rights or the net proceeds of sale thereof in proportion to the number of American Depositary Shares held by them
respectively, to give voting instructions or to act in respect of the other matter for which that record date was fixed, or be responsible for that fee or charge,
as the case may be.
16.

VOTING OF DEPOSITED SHARES.

(a)
Upon receipt of notice of any meeting of holders of Shares at which holders of Shares will be entitled to vote, if requested in
writing by the Company, the Depositary shall, as soon as practicable thereafter, Disseminate to the Owners a notice, the form of which shall be in the sole
discretion of the Depositary, that shall contain (i) the information contained in the notice of meeting received by the Depositary, (ii) a statement that the
Owners as of the close of business on a specified record date will be entitled, subject to any applicable provision of the laws of England and Wales and of
the articles of association or similar documents of the Company, to instruct the Depositary as to the exercise of the voting rights pertaining to the amount of
Shares represented by their respective American Depositary Shares, (iii) a statement as to the manner in which those instructions may be given and (iv) the
last date on which the Depositary will accept instructions (the “Instruction Cutoff Date”).
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(b)
Upon the written request of an Owner of American Depositary Shares, as of the date of the request or, if a record date was
specified by the Depositary, as of that record date, received on or before any Instruction Cutoff Date established by the Depositary, the Depositary may, and
if the Depositary sent a notice under the preceding paragraph shall, endeavor, in so far as practicable, to vote or cause to be voted the amount of deposited
Shares represented by those American Depositary Shares in accordance with the instructions set forth in that request. The Depositary shall not vote or
attempt to exercise the right to vote that attaches to the deposited Shares other than in accordance with instructions given by Owners and received by the
Depositary.
(c)
There can be no assurance that Owners generally or any Owner in particular will receive the notice described in paragraph (a)
above in time to enable Owners to give instructions to the Depositary prior to the Instruction Cutoff Date.
(d)
In order to give Owners a reasonable opportunity to instruct the Depositary as to the exercise of voting rights relating to Shares,
if the Company will request the Depositary to Disseminate a notice under paragraph (a) above, the Company shall give the Depositary notice of the
meeting, details concerning the matters to be voted upon and copies of materials to be made available to holders of Shares in connection with the meeting
not less than 45 days prior to the meeting date.
Notwithstanding anything in Section 4.7 of the Deposit Agreement to the contrary, the Depositary and the Company may modify, amend or adopt
additional procedures relating to voting of deposited Shares from time to time as they determine may be necessary to comply with applicable laws and
regulations.
17.

TENDER AND EXCHANGE OFFERS; REDEMPTION, REPLACEMENT OR CANCELLATION OF DEPOSITED SECURITIES.

(a)
The Depositary shall not tender any Deposited Securities in response to any voluntary cash tender offer, exchange offer or similar
offer made to holders of Deposited Securities (a “Voluntary Offer”), except when instructed in writing to do so by an Owner surrendering American
Depositary Shares and subject to any conditions or procedures the Depositary may require.
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(b)
If the Depositary receives a written notice that Deposited Securities have been redeemed for cash or otherwise purchased for cash in a
transaction that is mandatory and binding on the Depositary as a holder of those Deposited Securities (a “Redemption”), the Depositary, at the expense of
the Company, shall (i) if required, surrender Deposited Securities that have been redeemed to the issuer of those securities or its agent on the redemption
date, (ii) Disseminate a notice to Owners (A) notifying them of that Redemption, (B) calling for surrender of a corresponding number of American
Depositary Shares and (C) notifying them that the called American Depositary Shares have been converted into a right only to receive the money received
by the Depositary upon that Redemption and those net proceeds shall be the Deposited Securities to which Owners of those converted American
Depositary Shares shall be entitled upon surrenders of those American Depositary Shares in accordance with Section 2.5 or 6.2 of the Deposit Agreement
and (iii) distribute the money received upon that Redemption to the Owners entitled to it upon surrender by them of called American Depositary Shares in
accordance with Section 2.5 of that Agreement (and, for the avoidance of doubt, Owners shall not be entitled to receive that money under Section 4.1 of
that Agreement). If the Redemption affects less than all the Deposited Securities, the Depositary shall call for surrender a corresponding portion of the
outstanding American Depositary Shares and only those American Depositary Shares will automatically be converted into a right to receive the net
proceeds of the Redemption. The Depositary shall allocate the American Depositary Shares converted under the preceding sentence among the Owners
pro-rata to their respective holdings of American Depositary Shares immediately prior to the Redemption, except that the allocations may be adjusted so
that no fraction of a converted American Depositary Share is allocated to any Owner. A Redemption of all or substantially all of the Deposited Securities
shall be a Termination Option Event.
(c)
If the Depositary is notified of or there occurs any change in nominal value or any subdivision, combination or any other
reclassification of the Deposited Securities or any recapitalization, reorganization, sale of assets substantially as an entirety, merger or consolidation
affecting the issuer of the Deposited Securities or to which it is a party that is mandatory and binding on the Depositary as a holder of Deposited Securities
and, as a result, securities or other property have been or will be delivered in exchange, conversion, replacement or in lieu of, Deposited Securities (a
“Replacement”), the Depositary shall, if required, surrender the old Deposited Securities affected by that Replacement of Shares and hold, as new
Deposited Securities under the Deposit Agreement, the new securities or other property delivered to it in that Replacement. However, the Depositary may
elect to sell those new Deposited Securities if in the opinion of the Depositary, after consultation with the Company to the extent practicable, it is not lawful
or not practical for it to hold those new Deposited Securities under the Deposit Agreement because those new Deposited Securities may not be distributed
to Owners without registration under the Securities Act of 1933 or for any other reason, at public or private sale, at such places and on such terms as it
deems proper and proceed as if those new Deposited Securities had been Redeemed under paragraph (b) above. A Replacement shall be a Termination
Option Event.
(d)
In the case of a Replacement where the new Deposited Securities will continue to be held under the Deposit Agreement, the
Depositary may, after consultation with the Company to the extent practicable, call for the surrender of outstanding Receipts to be exchanged for new
Receipts specifically describing the new Deposited Securities and the number of those new Deposited Securities represented by each American Depositary
Share. If the number of Shares represented by each American Depositary Share decreases as a result of a Replacement, the Depositary may call for
surrender of the American Depositary Shares to be exchanged on a mandatory basis for a lesser number of American Depositary Shares and may sell
American Depositary Shares to the extent necessary to avoid distributing fractions of American Depositary Shares in that exchange and distribute the net
proceeds of that sale to the Owners entitled to them.
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(e) If there are no Deposited Securities with respect to American Depositary Shares, including if the Deposited Securities are cancelled, or the
Deposited Securities with respect to American Depositary Shares become apparently worthless, the Depositary may call for surrender of those American
Depositary Shares or may cancel those American Depositary Shares, upon notice to Owners, and that condition shall be a Termination Option Event.
18.

LIABILITY OF THE COMPANY AND DEPOSITARY.

Neither the Depositary nor the Company nor any of their respective directors, employees, agents or affiliates shall incur any liability to any Owner
or Holder:
(i) if by reason of (A) any provision of any present or future law or regulation or other act of the government of the United States, any State of
the United States or any other state or jurisdiction, or of any governmental or regulatory authority or stock exchange; (B) (in the case of the Depositary
only) any provision, present or future, of the articles of association or similar document of the Company, or by reason of any provision of any securities
issued or distributed by the Company, or any offering or distribution thereof; or
(C) any event or circumstance, whether natural or caused by a person or persons, that is beyond the ability of the Depositary or the Company, as the case
may be, to prevent or counteract by reasonable care or effort (including, but not limited to earthquakes, floods, severe storms, fires, explosions, war,
terrorism, civil unrest, labor disputes, criminal acts or outbreaks of infectious disease; interruptions or malfunctions of utility services, Internet or other
communications lines or systems; unauthorized access to or attacks on computer systems or websites; or other failures or malfunctions of computer
hardware or software or other systems or equipment), the Depositary or the Company is, directly or indirectly, prevented from, forbidden to or delayed in,
or could be subject to any civil or criminal penalty on account of doing or performing and therefore does not do or perform, any act or thing that, by the
terms of the Deposit Agreement or the Deposited Securities, it is provided shall be done or performed;
(ii) for any exercise of, or failure to exercise, any discretion provided for in the Deposit Agreement (including any determination by the
Depositary to take, or not take, any action that the Deposit Agreement provides the Depositary may take);
(iii) for the inability of any Owner or Holder to benefit from any distribution, offering, right or other benefit that is made available to holders of
Deposited Securities but is not, under the terms of the Deposit Agreement, made available to Owners or Holders; or
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(iv) for any special, consequential or punitive damages for any breach of the terms of the Deposit Agreement.
Where, by the terms of a distribution to which Section 4.1, 4.2 or 4.3 of the Deposit Agreement applies, or an offering to which Section 4.4 of that
Agreement applies, or for any other reason, that distribution or offering may not be made available to Owners, and the Depositary may not dispose of that
distribution or offering on behalf of Owners and make the net proceeds available to Owners, then the Depositary shall not make that distribution or offering
available to Owners, and shall allow any rights, if applicable, to lapse.
Neither the Company nor the Depositary assumes any obligation or shall be subject to any liability under the Deposit Agreement to Owners or
Holders, except that they agree to perform their obligations specifically set forth in the Deposit Agreement without negligence or bad faith. The Depositary
shall not be a fiduciary or have any fiduciary duty to Owners or Holders. The Depositary shall not be subject to any liability with respect to the validity or
worth of the Deposited Securities. Neither the Depositary nor the Company shall be under any obligation to appear in, prosecute or defend any action, suit,
or other proceeding in respect of any Deposited Securities or in respect of the American Depositary Shares, on behalf of any Owner or Holder or other
person. Neither the Depositary nor the Company shall be liable for any action or non-action by it in reliance upon the advice of or information from legal
counsel, accountants, any person presenting Shares for deposit, any Owner or Holder, or any other person believed by it in good faith to be competent to
give such advice or information. Each of the Depositary and the Company may rely, and shall be protected in relying upon, any written notice, request,
direction or other document believed by it to be genuine and to have been signed or presented by the proper party or parties. The Depositary shall not be
liable for any acts or omissions made by a successor depositary whether in connection with a previous act or omission of the Depositary or in connection
with a matter arising wholly after the removal or resignation of the Depositary, provided that in connection with the issue out of which such potential
liability arises, the Depositary performed its obligations without negligence or bad faith while it acted as Depositary. The Depositary shall not be liable for
the acts or omissions of any securities depository, clearing agency or settlement system in connection with or arising out of book-entry settlement of
American Depositary Shares or Deposited Securities or otherwise. In the absence of bad faith on its part, the Depositary shall not be responsible for any
failure to carry out any instructions to vote any of the Deposited Securities or for the manner in which any such vote is cast or the effect of any such vote.
The Depositary shall have no duty to make any determination or provide any information as to the tax status of the Company or any liability for any tax
consequences that may be incurred by Owners or Holders as a result of owning or holding American Depositary Shares. The Depositary shall not be liable
for the inability or failure of an Owner or Holder to obtain the benefit of a foreign tax credit, reduced rate of withholding or refund of amounts withheld in
respect of tax or any other tax benefit. No disclaimer of liability under the United States federal securities laws is intended by any provision of the Deposit
Agreement.
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19.

RESIGNATION AND REMOVAL OF THE DEPOSITARY; APPOINTMENT OF SUCCESSOR CUSTODIAN.

The Depositary may at any time resign as Depositary under the Deposit Agreement by written notice of its election so to do delivered to the
Company, to become effective upon the appointment of a successor depositary and its acceptance of such appointment as provided in the Deposit
Agreement. The Depositary may at any time be removed by the Company by 90 days’ prior written notice of that removal, to become effective upon the
later of (i) the 90th day after delivery of the notice to the Depositary and (ii) the appointment of a successor depositary and its acceptance of its
appointment as provided in the Deposit Agreement. The Depositary in its discretion may at any time appoint a substitute or additional custodian or
custodians.
20.

AMENDMENT.

The form of the Receipts and any provisions of the Deposit Agreement may at any time and from time to time be amended by agreement between
the Company and the Depositary without the consent of Owners or Holders in any respect which they may deem necessary or desirable. Any amendment
that would impose or increase any fees or charges (other than taxes and other governmental charges, registration fees, cable (including SWIFT) or facsimile
transmission costs, delivery costs or other such expenses), or that would otherwise prejudice any substantial existing right of Owners, shall, however, not
become effective as to outstanding American Depositary Shares until the expiration of 30 days after notice of that amendment has been Disseminated to the
Owners of outstanding American Depositary Shares. Every Owner and Holder, at the time any amendment so becomes effective, shall be deemed, by
continuing to hold American Depositary Shares or any interest therein, to consent and agree to that amendment and to be bound by the Deposit Agreement
as amended thereby. Upon the effectiveness of an amendment to the form of Receipt, including a change in the number of Shares represented by each
American Depositary Share, the Depositary may call for surrender of Receipts to be replaced with new Receipts in the amended form or call for surrender
of American Depositary Shares to effect that change of ratio. In no event shall any amendment impair the right of the Owner to surrender American
Depositary Shares and receive delivery of the Deposited Securities represented thereby, except in order to comply with mandatory provisions of applicable
law.
21.

TERMINATION OF DEPOSIT AGREEMENT.

(a) The Company may initiate termination of the Deposit Agreement by notice to the Depositary. The Depositary may initiate termination of the
Deposit Agreement if (i) at any time 60 days shall have expired after the Depositary delivered to the Company a written resignation notice and a successor
depositary has not been appointed and accepted its appointment as provided in Section 5.4 of that Agreement or (ii) a Termination Option Event has
occurred. If termination of the Deposit Agreement is initiated, the Depositary shall Disseminate a notice of termination to the Owners of all American
Depositary Shares then outstanding setting a date for termination (the “Termination Date”), which shall be at least 90 days after the date of that notice, and
the Deposit Agreement shall terminate on that Termination Date.
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(b)
After the Termination Date, the Company shall be discharged from all obligations under the Deposit Agreement except for its
obligations to the Depositary under Sections 5.8 and 5.9 of that Agreement.
(c)
At any time after the Termination Date, the Depositary may sell the Deposited Securities then held under the Deposit Agreement and
may thereafter hold uninvested the net proceeds of any such sale, together with any other cash then held by it hereunder, unsegregated and without liability
for interest, for the pro rata benefit of the Owners of American Depositary Shares that remain outstanding, and those Owners will be general creditors of
the Depositary with respect to those net proceeds and that other cash. After making that sale, the Depositary shall be discharged from all obligations under
the Deposit Agreement, except (i) to account for the net proceeds and other cash (after deducting, in each case, the fee of the Depositary for the surrender
of American Depositary Shares, any expenses for the account of the Owner of such American Depositary Shares in accordance with the terms and
conditions of the Deposit Agreement and any applicable taxes or governmental charges) and (ii) for its obligations under Section 5.8 of that Agreement and
(iii) to act as provided in paragraph (d) below.
(d)
After the Termination Date, the Depositary shall continue to receive dividends and other distributions pertaining to Deposited
Securities (that have not been sold), may sell rights and other property as provided in the Deposit Agreement and shall deliver Deposited Securities (or sale
proceeds) upon surrender of American Depositary Shares (after payment or upon deduction, in each case, of the fee of the Depositary for the surrender of
American Depositary Shares, any expenses for the account of the Owner of those American Depositary Shares in accordance with the terms and conditions
of the Deposit Agreement and any applicable taxes or governmental charges). After the Termination Date, the Depositary shall not accept deposits of
Shares or deliver American Depositary Shares. After the Termination Date, (i) the Depositary may refuse to accept surrenders of American Depositary
Shares for the purpose of withdrawal of Deposited Securities (that have not been sold) or reverse previously accepted surrenders of that kind that have not
settled if in its judgment the requested withdrawal would interfere with its efforts to sell the Deposited Securities, (ii) the Depositary will not be required to
deliver cash proceeds of the sale of Deposited Securities until all Deposited Securities have been sold and (iii) the Depositary may discontinue the
registration of transfers of American Depositary Shares and suspend the distribution of dividends and other distributions on Deposited Securities to the
Owners and need not give any further notices or perform any further acts under the Deposit Agreement except as provided in Section 6.2 of that
Agreement.
A-20

22.

DTC DIRECT REGISTRATION SYSTEM AND PROFILE MODIFICATION SYSTEM.

(a)
Notwithstanding the provisions of Section 2.4 of the Deposit Agreement, the parties acknowledge that DTC’s Direct Registration
System (“DRS”) and Profile Modification System (“Profile”) apply to the American Depositary Shares upon acceptance thereof to DRS by DTC. DRS is
the system administered by DTC that facilitates interchange between registered holding of uncertificated securities and holding of security entitlements in
those securities through DTC and a DTC participant. Profile is a required feature of DRS that allows a DTC participant, claiming to act on behalf of an
Owner of American Depositary Shares, to direct the Depositary to register a transfer of those American Depositary Shares to DTC or its nominee and to
deliver those American Depositary Shares to the DTC account of that DTC participant without receipt by the Depositary of prior authorization from the
Owner to register that transfer.
(b)
In connection with DRS/Profile, the parties acknowledge that the Depositary will not determine whether the DTC participant that is
claiming to be acting on behalf of an Owner in requesting registration of transfer and delivery as described in paragraph (a) above has the actual authority
to act on behalf of that Owner (notwithstanding any requirements under the Uniform Commercial Code). For the avoidance of doubt, the provisions of
Sections 5.3 and 5.8 of the Deposit Agreement apply to the matters arising from the use of the DRS/Profile. The parties agree that the Depositary’s reliance
on and compliance with instructions received by the Depositary through the DRS/Profile system and otherwise in accordance with the Deposit Agreement,
shall not constitute negligence or bad faith on the part of the Depositary.
23.

APPOINTMENT OF AGENT FOR SERVICE OF PROCESS; SUBMISSION TO JURISDICTION; JURY TRIAL WAIVER; WAIVER OF
IMMUNITIES.

The Company has (i) appointed COGENCY GLOBAL INC., 122 East 42nd Street, 18th Floor, New York, NY 10168 as the Company's authorized
agent in the United States upon which process may be served in any suit or proceeding arising out of or relating to the Shares or Deposited Securities, the
American Depositary Shares, the Receipts or this Agreement, (ii) consented and submitted to the jurisdiction of any state or federal court in the State of
New York in which any such suit or proceeding may be instituted, and (iii) agreed that service of process upon said authorized agent shall be deemed in
every respect effective service of process upon the Company in any such suit or proceeding.
EACH PARTY TO THE DEPOSIT AGREEMENT (INCLUDING, FOR AVOIDANCE OF DOUBT, EACH OWNER AND HOLDER)
THEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A
TRIAL BY JURY IN ANY SUIT, ACTION OR PROCEEDING AGAINST THE COMPANY AND/OR THE DEPOSITARY DIRECTLY OR
INDIRECTLY ARISING OUT OF OR RELATING TO THE SHARES OR OTHER DEPOSITED SECURITIES, THE AMERICAN DEPOSITARY
SHARES OR THE RECEIPTS, THE DEPOSIT AGREEMENT OR ANY TRANSACTION CONTEMPLATED HEREIN OR THEREIN, OR THE
BREACH HEREOF OR THEREOF, INCLUDING, WITHOUT LIMITATION, ANY QUESTION REGARDING EXISTENCE, VALIDITY OR
TERMINATION (WHETHER BASED ON CONTRACT, TORT OR ANY OTHER THEORY).
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To the extent that the Company or any of its properties, assets or revenues may have or hereafter become entitled to, or have attributed to it, any
right of immunity, on the grounds of sovereignty or otherwise, from any legal action, suit or proceeding, from the giving of any relief in any respect
thereof, from setoff or counterclaim, from the jurisdiction of any court, from service of process, from attachment upon or prior to judgment, from
attachment in aid of execution or judgment, or other legal process or proceeding for the giving of any relief or for the enforcement of any judgment, in any
jurisdiction in which proceedings may at any time be commenced, with respect to its obligations, liabilities or any other matter under or arising out of or in
connection with the Shares or Deposited Securities, the American Depositary Shares, the Receipts or the Deposit Agreement, the Company, to the fullest
extent permitted by law, hereby irrevocably and unconditionally waives, and agrees not to plead or claim, any such immunity and consents to such relief
and enforcement.
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Exhibit 5.1
Goodwin Procter (UK) LLP
100 Cheapside
London EC2V 6DY
goodwinlaw.com
+44 (0) 20 7447 4200
22 June 2022
Vaccitech plc
The Schrodinger Building, 2nd Floor, Heatley Road
Oxford Science Park, Oxford, Oxfordshire,
England, OX4 4GE
Ladies and Gentlemen:
Vaccitech plc – Registration Statement on Form S-3 – Exhibit 5.1
We have acted as English legal advisers to Vaccitech plc, a public limited company incorporated in England and Wales (the “Company”) in connection
with the preparation and filing on the date hereof with the U.S. Securities and Exchange Commission (the “SEC”) of a registration statement on Form S-3
(the “Registration Statement”) including a base prospectus (the “Base Prospectus”), which provides that it may be supplemented by one or more
prospectus supplements (each such prospectus supplement, together with the Base Prospectus, a “Prospectus”), pursuant to the U.S. Securities Act of
1933, as amended (the “Securities Act”).
The Registration Statement relates to the resale by the selling shareholders identified in the Base Prospectus of up to an aggregate of 2,163,694 ordinary
shares of the Company with a nominal value of £0.000025 per share (“Ordinary Shares”) represented by American Depositary Shares (the “ADSs” and
together with the Ordinary Shares, the “Shares”), in connection with the Company’s acquisition of Avidea Technologies, Inc. (the “Avidea Transaction”).
The Shares are being registered pursuant to the registration rights agreement, dated as of 28 March 2022, between the Company and Benjamin Eisler, as
securityholder agent on behalf of the investors listed therein (the “Registration Rights Agreement”).
1.
1.1

INTRODUCTION
Purpose

In connection with the preparation and filing of the Registration Statement, to which this letter is attached as an exhibit, with the SEC pursuant to the
Securities Act we have been asked to provide opinions on certain matters, as set out below. We have taken instruction in this regard solely from the
Company.
1.2

Defined terms and headings
In this letter:
(a) capitalised terms used without definition in this letter or the schedules hereto have the meanings assigned to them in the Prospectus unless a
contrary indication appears; and
(b) headings are for ease of reference only and shall not affect interpretation.

Goodwin Procter (UK) LLP is a limited liability partnership registered in England and Wales with registered number OC362294. Its registered office is at
100 Cheapside, London, EC2V 6DY. A list of the names of the members of Goodwin Procter (UK) LLP is available for inspection at the registered office.
Goodwin Procter (UK) LLP is authorised and regulated by the Solicitors Regulation Authority. Goodwin Procter (UK) LLP is affiliated with Goodwin
Procter LLP, which operates in the United States of America.
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1.3

Legal review

For the purpose of issuing this letter, we have examined such questions of law as we have considered appropriate. We have reviewed only the
following documents and conducted only the following enquiries and searches:
(a) an online search at Companies House in respect of information available for inspection on the Company’s file conducted on 22 June 2022 at 10:00
am (London time);
(b) an enquiry of the Central Index of Winding Up Petitions, London on 22 June 2022 at 10:00 am (London time) ((a) and (b) together, the
“Searches”);
(c) a certificate dated 22 June 2022 signed by the Chief Executive Officer of the Company (the “Certificate”) relating to certain factual matters as at
the date of the Certificate and having annexed thereto copies (certified by the Chief Executive Officer of the Company as being true, complete,
accurate and up-to-date in each case) of the following documents:
a.

PDF copies of the resolutions of the board of directors of the Company (the “Board”) (i) dated 8 December 2021 authorising the
Company, inter alia, to issue and allot the Shares in connection with the Avidea Transaction; and (ii) dated 24 March 2022 authorising
the Company to, inter alia, file the Registration Statement with the SEC;

b.

a PDF executed copy of the print of the resolutions passed by the shareholders of the Company at the general meeting of the Company
held on 21 April 2021, approving, inter alia, the allotment of shares by the directors or a committee of the directors, or the granting of
rights to subscribe for, or to convert any security into, shares on a non-preemptive basis up to an aggregate nominal amount of £1,100.00
(the “Shareholder Resolutions”);

c.

a PDF copy of the current articles of association of the Company adopted on 4 May 2021 pursuant to a special resolution dated 21
April 2021 (the “Articles”);

d.

PDF copies of (a) the certificate of incorporation of the Company dated 22 March 2021 and (b) the certificate of incorporation on reregistration of the Company as a public limited company dated 7 April 2021 and the corresponding statement of fact given by the
Registrar of Companies on 14 April 2021;

(d) a copy of the agreement and plan of merger and reorganisation dated 9 December 2021 in respect of the Avidea Transaction;
(e) a copy of the Registration Rights Agreement; and
(f) a draft copy of the Registration Statement (which for the avoidance of doubt includes the Prospectus) to be filed with the SEC on 22 June 2022.
1.4

Applicable law

This letter, the opinions given in it, and any non-contractual obligations arising out of or in connection with this letter and/or the opinions given in it, are
governed by, and to be construed in accordance with, English law and relate only to English law as applied by the English courts, including the laws of the
European Union to the extent having the force of law in England, as at today’s date. In particular:
(a) we have not investigated the laws of any country other than England and we express no opinion in this letter on the laws of any jurisdiction other
than England and we assume that no foreign law affects any of the opinions given below. It is assumed that no foreign law which may apply to the
matters contemplated by the Prospectus, the Company, any document or any other matter contemplated by any document would or might affect
this letter and/or the opinions given in it;
(b) we do not undertake or accept any obligation to update this letter and/or the opinions given in it to reflect subsequent changes in English law or
factual matters; and
(c) we express no opinion in this letter on the laws of any jurisdiction other than England. It is assumed that no foreign law which may apply to the
matters contemplated by the Registration Statement, the Company, any document or any other matter contemplated by any document would or
might affect this letter and/or the opinions given in it.
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1.5

Assumptions and reservations

The opinions given in this letter are given on the basis of each of the assumptions set out in schedule 1 (Assumptions) and are subject to each of the
reservations set out in schedule 2 (Reservations) to this letter. The opinions given in this letter are strictly limited to the matters stated in paragraph 2
(Opinions) below and do not extend, and should not be read as extending, by implication or otherwise, to any other matters.
2.

OPINIONS

Subject to paragraph 1 (Introduction) and the other matters set out in this letter and its schedules, we are of the opinion that as at today’s date:
(a) the Company is a public limited company duly incorporated under English law, noting the Searches revealed no order or resolution for the
winding-up of the Company and no notice of the appointment of a receiver or administrator in respect of it or any of its assets; and
(b) the Shares, when issued and sold as contemplated in the Registration Statement, the Prospectus and any related Prospectus supplement(s) or
similar agreement duly authorised, executed and delivered will be duly and validly authorised and issued, fully paid or credited as fully paid and
will not be subject to any call for payment of further capital.
3.

EXTENT OF OPINIONS

We express no opinion as to any agreement, instrument or other document other than as specified in this letter or as to any liability to tax or duty which
may arise or be suffered as a result of or in connection with the transactions contemplated thereby.
This letter only applies to those facts and circumstances which exist as at today’s date and we assume no obligation or responsibility to update or
supplement this letter to reflect any facts or circumstances which may subsequently come to our attention, any changes in laws which may occur after
today, or to inform the addressee of any change in circumstances happening after the date of this letter which would alter our opinion.
4.

DISCLOSURE AND RELIANCE

This letter is addressed to you in connection with the Registration Statement. We consent to the filing of this letter as an exhibit to the Registration
Statement. In giving such consent, we do not thereby admit that we are in the category of persons whose consent is required under Section 7 of the
Securities Act or the rules and regulations thereunder.
Other than for the purpose set out in the prior paragraph, this letter may not be relied upon, or assigned, for any purpose, without our prior written consent,
which may be granted or withheld in our discretion.
Yours faithfully
/s/ Goodwin Procter (UK) LLP
Goodwin Procter (UK) LLP
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SCHEDULE 1
ASSUMPTIONS
The opinions in this letter have been given on the basis of the following assumptions:
(a) the genuineness of all signatures, stamps and seals on all documents, the authenticity and completeness of all documents submitted to us as
originals, and the conformity to original documents of all documents submitted to us as copies;
(b) that each of the individuals who signs as, or otherwise claims to be, an officer of the Company is the individual whom they claim to be and holds
the office they claim to hold;
(c) the accuracy as to factual matters of each document we have reviewed;
(d) that, where a document has been examined by us in draft or specimen form, it will be or has been duly executed in the form of that draft or
specimen, and that each of the signed documents examined by us has been duly executed and, where applicable, delivered on behalf of the
Company;
(e) that the Articles remain in full force and effect and no alteration has been made or will be made to such articles of association;
(f) that all documents, forms and notices which should have been delivered to the Registrar of Companies in respect of the Company have been so
delivered, that information revealed by the Searches was complete and accurate in all respects and has not, since the time of the Searches, been
altered and that the results of the Searches will remain complete and accurate as at the date of the Registration Statement;
(g) that the Registration Statement (including the Prospectus), as finally amended, has become effective under the Securities Act;
(h) that the contents of the Certificate were true and not misleading when given and remain true and not misleading as at the date of this letter and
there is no fact or matter not referred to in the Certificate which could make any of the information in the Certificate inaccurate or misleading;
(i) that all documents, forms and notices which should have been delivered to the Registrar of Companies in respect of the Company have been so
delivered, that information revealed by the Searches was complete and accurate in all respects and has not, since the time of the Searches, been
altered and that the results of the Searches will remain complete and accurate as at the Allotment Date;
(j) an appropriate prospectus supplement with respect to the Shares has been prepared, delivered and filed in compliance with the Securities Act and
the rules and regulations thereunder;
(k) that any issuance of securities, of any allotment of Shares, which occurs after the date of this opinion in done in accordance with the terms and
limits prescribed by the board resolutions and Shareholder Resolutions provided to us in connection with the giving of this opinion;
(l) that any minutes of the meetings of the Board or the written resolutions of the Board provided to us in connection with the giving of this opinion
or otherwise contemplated in connection with the matters referred to herein were and/or will be duly passed as resolutions of the Board, all
constitutional, statutory and other formalities were and/or will be observed and such resolutions have not been, and will not be, revoked or varied
and remain in full force and effect as at the date of this letter;
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(m) that the resolutions set out in the Shareholder Resolutions were validly passed and have not been and will not be revoked or varied and remain in
full force and effect and will remain so as at the date of this letter, the Company has not allotted shares or granted rights to subscribe for, or to
convert any security into, shares pursuant to the Shareholder Resolutions which would, when aggregated with the allotment of the Shares set forth
in the Registration Statement, result in the Directors exceeding the limits set out in the Shareholder Resolutions;
(n) that in relation to the allotment and issue of the Shares, the directors of the Company have acted and will act in the manner required by section 172
of the Companies Act 2006 (Duty to promote the success of the Company), and there has not been and will not be any bad faith, breach of trust,
fraud, coercion, duress or undue influence on the part of any of the directors of the Company;
(o) the Shares will be sold or issued in accordance with a duly authorised, executed and delivered purchase, underwriting or similar agreement;
(p) the directors of the Company, including the pricing committee or other appropriate committee appointed thereby, and appropriate officers of the
Company have taken all necessary corporate action to approve the allotment and issue of the Shares and related matters;
(q) that the directors of the Company acted or will act in accordance with sections 171 to 174 of the Companies Act 2006 in approving the board
resolutions and that all actions to be carried out by the Company are or will be in its commercial interests;
(r) that there are no facts or circumstances (and no documents, agreements, instruments or correspondence) which are not apparent from the face of
the documents listed in paragraph 1.3 or which have not been disclosed to us that may affect the validity or enforceability of the documents listed
in paragraph 1.3 or any obligation therein or otherwise affect the opinions expressed in this letter;
(s) that no Shares shall be allotted or issued, or are or shall be committed to be allotted or issued, at a discount to their nominal value (whether in
dollars or equivalent in any other currency);
(t) that no securities or rights to subscribe for Shares have been or shall be offered to the public in the United Kingdom in breach of the Financial
Services and Markets Act 2000 (“FSMA”) or of any other United Kingdom laws or regulations concerning offers of securities to the public, and
no communication has been or shall be made in relation to the Shares in breach of section 21 of the FSMA or any other United Kingdom laws or
regulations relating to offers or invitations to subscribe for, or to acquire rights to subscribe for or otherwise acquire, shares or other securities;
(u) that the Company has not taken any corporate or other action nor have any steps been taken or legal proceedings been started against the Company
for the liquidation, winding up, dissolution, reorganisation or bankruptcy of, or for the appointment of a liquidator, receiver, trustee, administrator,
administrative receiver or similar officer of, the Company or all or any of its assets (or any analogous proceedings in any jurisdiction) and the
Company is not unable to pay its debts as they fall due within the meaning of section 123 of the Insolvency Act 1986 and will not become unable
to pay its debts within the meaning of that section as a result of any of the transactions contemplated herein, is not insolvent and has not been
dissolved or declared bankrupt (although the Searches gave no indication that any winding-up, dissolution or administration order or appointment
of a receiver, administrator, administrative receiver or similar officer has been made with respect to the Company); and
(v) the Company is not, nor will be, engaging in criminal, misleading, deceptive or unconscionable conduct or seeking to conduct any relevant
transaction or any associated activity in a manner or for a purpose which might render any transaction contemplated under any corporate approvals
or any associated activity illegal, void or voidable.
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SCHEDULE 2
RESERVATIONS
The opinions in this letter are subject to the following reservations:
(a) the Searches are not capable of revealing conclusively whether or not a winding-up or administration petition or order has been presented or made,
a receiver appointed, a company voluntary arrangement proposed or approved or any other insolvency proceeding commenced, and the available
records may not be complete or up-to-date. In particular, the Central Registry of Winding-Up Petitions in England may not contain details of
administration applications filed, or appointments recorded in or orders made by, district registries and county courts outside London. Searches at
Companies House and at the Central Registry of Winding Up Petitions in England are not capable of revealing whether or not a winding up
petition or a petition for the making of an administration order has been presented and, further, notice of a winding up order or resolution, notice
of an administration order and notice of the appointment of a receiver may not be filed at Companies House immediately and there may be a delay
in the relevant notice appearing on the file of the company concerned. Further, not all security interests are registrable, such security interests have
not in fact been registered or such security interests have been created by an individual or an entity which is not registered in England. We have
not made enquiries of any District Registry or County Court in England;
(b) the opinions set out in this letter are subject to: (i) any limitations arising from applicable laws relating to insolvency, bankruptcy, administration,
reorganisation, liquidation, moratoria, schemes or analogous circumstances; and (ii) an English court exercising its discretion under section 426 of
the Insolvency Act 1986 (co-operation between courts exercising jurisdiction in relation to insolvency) to assist the courts having the
corresponding jurisdiction in any part of the United Kingdom or any relevant country or territory;
(c) we express no opinion as to matters of fact;
(d) save for the matters set out in the Certificate, we have made no enquiries of any individual connected with the Company and have relied entirely
on the facts, statements and confirmations contained in the Certificate and we have not undertaken any independent investigation or verification of
the matters referred to in the Certificate;
(e) a certificate, documentation, notification, opinion or the like might be held by the English courts not to be conclusive if it can be shown to have an
unreasonable or arbitrary basis or in the event of a manifest error; and
(f) it should be understood that we have not been responsible for investigating or verifying (i) the accuracy of the facts, including statements of
foreign law, or the reasonableness of any statements of opinion, contained in the Registration Statement; or (ii) that no material facts have been
omitted from it.

Exhibit 23.3
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
Vaccitech plc
Oxford, United Kingdom
We hereby consent to the incorporation by reference in the Prospectus constituting a part of this Registration Statement of our report dated March 25, 2022,
relating to the consolidated financial statements of Vaccitech plc appearing in the Company’s Annual Report on Form 10-K for the year ended
December 31, 2021.
We also consent to the reference to us under the caption “Experts” in the Prospectus.
/s/ BDO LLP
BDO LLP
London, United Kingdom
June 22, 2022

Exhibit 107
CALCULATION OF REGISTRATION FEE
Form S-3
(Form Type)
Vaccitech plc
(Exact name of Registrant as Specified in its Charter)
Table 1: Newly Registered and Carry Forward Securities

Security
Type

Security
Class
Title

Fee
Calculation
or Carry
Forward
Rule

Equity

Ordinary shares,
nominal value
£0.000025 per
share(1)

Rule 457(c)

–

–

–

–

–
–
Total Offering Amounts
Total Fees Previously Paid
Total Fee Offsets
Net Fee Due

–

Fees to Be Paid

Fees Previously
Paid
Carry Forward
Securities

–

Amount
Registered

2,163,694

Proposed
Maximum
Offering
Maximum
Price Per
Aggregate
Share (2)
Offering Price
Newly Registered Securities

$

4.305

$ 9,314,702.67

–
Carry Forward Securities

–

$ 9,314,702.67

Amount of
Registration
Fee

Fee Rate

0.0000927

$

–

Carry
Forward
Form
Type

Carry
Forward
File
Number

Carry
Forward
Initial
effective
date

Filing Fee
Previously
Paid In
Connection
with
Unsold
Securities
to be
Carried
Forward

–

–

–

–

863.47
–

$
$

863.47
–
–
863.47

(1)

The ordinary shares registered hereby are evidenced by American Depositary Shares (“ADSs”). ADSs, each representing one ordinary share, have been registered on a separate registration statement on Form F-6
filed with the Securities and Exchange Commission and which became effective on April 29, 2021 (File No. 333-255237).

(2)

Estimated solely for the purpose of calculating the registration fee in accordance with Rule 457(c) of the Securities Act. The price per share and maximum aggregate offering price are based on the average of the high
and low prices of the registrant’s ADSs on June 14, 2022, as reported on The Nasdaq Global Market.

