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offering price not to exceed $400,000,000. Any securities registered hereunder may be sold separately or in combination with other securities registered
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registrant of the securities registered hereunder. In addition, pursuant to Rule 416 under the Securities Act of 1933, as amended, (the “Securities Act”), the ordinary
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(4) The ordinary shares registered hereby will be represented by the registrant’s American Depositary Shares (“ADSs”), each of which will represent six (6) ordinary
shares of the registrant. Such ADSs issuable on deposit of the ordinary shares registered hereby have been registered under three separate registration statements on
Form F-6 (File No.: 333-203642 and File No. 333-212714 and a separate registration statement being filed on the date hereof).

(5) Each unit will represent an interest in two or more other securities, which may or may not be separable from one another.
 

 
The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the registrant shall file a further
amendment that specifically states that this registration statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act or until the
registration statement shall become effective on such date as the Securities and Exchange Commission, acting pursuant to said Section 8(a), may determine.
 

 



 
EXPLANATORY NOTE

 
This registration statement contains two prospectuses:

 
·                  a base prospectus which covers the offering, issuance and sale of up to $400,000,000 of the registrant’s ADSs, warrants and/or units; and

 
·                  a sales agreement prospectus supplement covering the offering, issuance and sale of up to $75,000,000 of the registrant’s ADSs that may be issued and sold under

the Sales Agreement (the “Sales Agreement”) dated August 30, 2019 between the registrant and Cowen and Company, LLC.
 

The base prospectus immediately follows this explanatory note. The specific terms of any securities to be offered pursuant to the base prospectus will be specified in
a prospectus supplement to the base prospectus. The sales agreement prospectus supplement immediately follows the base prospectus. The $75,000,000 of ADSs that may be
offered, issued and sold under the sales agreement prospectus supplement are included in the $400,000,000 of securities that may be offered, issued and sold by the registrant
under the base prospectus. Upon termination of the Sales Agreement, any portion of the $75,000,000 included in the sales agreement prospectus supplement that is not sold
pursuant to the Sales Agreement will be available for sale in other offerings pursuant to the base prospectus.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration statement filed with the Securities and Exchange
Commission is effective. This prospectus is not an offer to sell these securities and it is not soliciting an offer to buy these securities in any state where the offer or sale is not
permitted.
 

Subject to completion, dated August 30, 2019
 
PROSPECTUS
 

$400,000,000
 

 
American Depositary Shares representing Ordinary Shares

 
Warrants

 
Units

 

 
We may offer, from time to time, any combination of the securities described in this prospectus, up to an aggregate amount of $400,000,000.

 
We will provide you with the specific amount, price and terms of the applicable offered securities in one or more supplements to this prospectus. You should

carefully read this prospectus and the applicable prospectus supplement, as well as the documents incorporated or deemed to be incorporated by reference in this prospectus,
before you purchase any of the securities offered hereby.
 

We may offer and sell these securities in the same offering or in separate offerings, to or through underwriters, dealers, and agents, or directly to purchasers. The
names of any underwriters, dealers, or agents involved in the sale of our securities, their compensation and any options to purchase additional securities held by them will be
described in the applicable prospectus supplement. See “Plan of Distribution.”
 

Our American Depositary Shares, or ADSs, are listed on The Nasdaq Global Select Market under the symbol “ADAP.” On August 29, 2019, the last reported sales
price per ADS on The Nasdaq Global Select Market was $1.60.  We will provide information in any applicable prospectus supplement regarding any listing of securities other
than our ordinary shares on any securities exchange.
 

INVESTING IN OUR SECURITIES INVOLVES RISKS. SEE THE “RISK FACTORS” ON PAGE 5 OF THIS PROSPECTUS AND ANY SIMILAR
SECTION CONTAINED IN THE APPLICABLE PROSPECTUS SUPPLEMENT OR ANY DOCUMENTS WE INCORPORATE BY REFERENCE
CONCERNING FACTORS YOU SHOULD CONSIDER BEFORE INVESTING IN OUR SECURITIES.
 

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

The date of this prospectus is             , 2019.
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ABOUT THIS PROSPECTUS 
 

This prospectus is part of a shelf registration statement that we filed with the Securities and Exchange Commission, which we refer to as the “SEC,” utilizing a
“shelf” registration process. Under this shelf registration process, we may, over time, offer and sell the securities described in this prospectus in one or more offerings, up to a
total dollar amount of $400,000,000, as described in this prospectus. This prospectus provides you with a general description of the securities that may be offered. Each time
we offer securities under this prospectus, we will provide a prospectus supplement or other offering materials that will contain specific information about the terms of that
offering. We may also add, update or change information contained in this prospectus by means of a prospectus supplement or by incorporating by reference information that
we file or furnish to the SEC. The registration statement that we filed with the SEC includes exhibits that provide more detail on the matters discussed in this prospectus. If the
information in this prospectus is inconsistent with a prospectus supplement, you should rely on the information in that prospectus supplement. Please carefully read this
prospectus and any prospectus supplement, together with the additional information described under the headings “Where You Can Find More Information” and
“Incorporation by Reference,” before purchasing any securities.
 

You should rely only on the information contained or incorporated by reference in this prospectus, any prospectus supplement and any issuer free writing
prospectus. “Incorporated by reference” means that we can disclose important information to you by referring you to another document filed separately with the
SEC. We have not authorized any other person to provide you with different information. If anyone provides you with different information, you should not rely on
it. We are not making an offer of these securities in any state or jurisdiction where the offer is not permitted. You should only assume that the information in this
prospectus or in any prospectus supplement or issuer free writing prospectus is accurate only as of their respective dates. Our business, financial condition, results
of operations and prospects may have changed since those dates.
 

In this prospectus, “Adaptimmune,” the “Group,” the “Company,” “we,” “us” and “our” refer to Adaptimmune Therapeutics plc and its consolidated subsidiaries,
except where the context otherwise requires. “Adaptimmune ” and “SPEAR ” are registered trademarks of Adaptimmune.
 

WHERE YOU CAN FIND MORE INFORMATION 
 

This prospectus is part of a registration statement we filed with the SEC. This prospectus does not contain all of the information set forth in the registration statement
and the exhibits to the registration statement. For further information with respect to us and the securities we are offering under this prospectus, we refer you to the registration
statement and the exhibits and schedules filed as a part of the registration statement. You should rely only on the information contained in this prospectus or incorporated by
reference in this prospectus. We have not authorized anyone else to provide you with different information. We are not making an offer of these securities in any state where
the offer 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 page of this prospectus,
regardless of the time of delivery of this prospectus or any sale of the securities offered by this prospectus.
 

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are available to the public over the Internet at the
SEC’s website at http://www.sec.gov.
 

Copies of certain information filed by us with the SEC are also available on our website at www.adaptimmune.com. Information contained in or accessible through our
website does not constitute a part of this prospectus and is not incorporated by reference in this prospectus.
 

We will furnish to Citibank, N.A., as depositary bank of our ADSs, our annual reports. When the depositary bank receives these reports, it will upon our request
promptly provide them to all holders of record of ADSs or otherwise make such reports available to such ADS holders in accordance with the terms of the deposit agreement.
We will also furnish the depositary bank with all notices of shareholders’ meetings and other reports and communications in English that we make available to our
shareholders. The depositary bank will make these notices, reports and communications available to holders of ADSs and will upon our request mail to all holders of record of
ADSs the information contained in any notice of a shareholders’ meeting it receives.
 

INCORPORATION BY REFERENCE 
 

The SEC allows us to incorporate by reference information into this document. This means that we can disclose important information to you by referring you to
another document filed separately with the SEC. The information incorporated by reference is an important part of this prospectus supplement, and information that we file
later with the SEC
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will automatically update and supersede this information. We incorporate by reference the documents listed below and any future filings made with the SEC under
Sections 13(a), 13(c), 14, or 15(d) of the Securities Exchange Act of 1934 made subsequent to the date of this prospectus supplement until the termination of the offering of
the securities described in this prospectus supplement (other than information in such filings that was “furnished,” under applicable SEC rules, rather than “filed”).  These
documents include periodic reports, such as Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q and Current Reports on Form 8-K, as well as proxy statements.
 

We incorporate by reference the following documents or information that we have filed with the SEC:
 

·                  Our Annual Report on Form 10-K for the fiscal year ended December 31, 2018 filed with the SEC on February 27, 2019 (including the information incorporated
by reference into Part III thereto from our Definitive Proxy Statement on Schedule 14A filed with the SEC on March 15, 2019);

 
·                  Our Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2019 filed with the SEC on May 6, 2019 and our Quarterly Report on Form 10-Q for

the fiscal quarter ended June 30, 2019 filed with the SEC on August 1, 2019;
 

·                  Our Current Reports on Form 8-K filed with the SEC on January 7, 2019, April 2, 2019, May 2, 2019, May 6, 2019, May 15, 2019, June 27, 2019, July 18, 2019,
July 22, 2019, July 25, 2019, August 1, 2019 and August 27, 2019 (in each case, except for information contained therein which is furnished rather than filed); and

 
·                  The description of our ordinary shares and ADSs contained in our registration statement on Form 8-A, filed with the SEC under the Exchange Act on April 30,

2015, including any amendment or report filed for the purpose of updating such description.
 

Any statement contained in this prospectus or contained in a document incorporated or deemed to be incorporated by reference into this prospectus will be deemed to
be modified or superseded to the extent that a statement contained in this prospectus or any subsequently filed supplement to this prospectus, or document deemed to be
incorporated by reference into this prospectus, modifies or supersedes such statement
 

You may request a copy of these filings at no cost, by writing or telephoning us at the following address:
 

Adaptimmune Therapeutics plc
Attn: Company Secretary

60 Jubilee Avenue, Milton Park
Abingdon, Oxfordshire OX14 4RY

United Kingdom
(44) 1235 430000

 
You should rely only on the information incorporated by reference or provided in this prospectus or in any prospectus supplement. 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 or any prospectus supplement is accurate as of any date other than the date on the front of those documents.
 

THE COMPANY 
 

We are a clinical-stage biopharmaceutical company primarily focused on providing novel cell therapies to patients. The Company’s proprietary SPEAR (Specific
Peptide Enhanced Affinity Receptor) T-cell platform enables it to identify cancer targets, find and genetically engineer T-cell receptors (“TCRs”), and produce therapeutic
candidates (“SPEAR T-cells”) for administration to patients. Using its affinity engineered TCRs, the Company aims to become the first company to have a TCR T-cell
approved for the treatment of a solid tumor indication.
 

We have clinical trials ongoing with our wholly-owned ADP-A2M4, ADP-A2M4CD8 (the “SURPASS” trial), ADP-A2M10, and ADP-A2AFP SPEAR T-cells in a
total of ten solid tumor types including non-small cell lung cancer (“NSCLC”), head and neck cancer, ovarian, urothelial, melanoma, hepatocellular, esophageal, gastric,
synovial sarcoma and myxoid round cell liposarcoma (“MRCLS”) cancers.
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·                  ADP-A2M4: A Phase 2 clinical trial has been initiated in synovial sarcoma and MRCLS. The trial will take place at sites in the United States, Canada and Europe.
A Phase 1 clinical trial is also ongoing in nine tumor indications, namely urothelial, melanoma, head and neck, ovarian, NSCLC, esophageal and gastric cancers,
synovial sarcoma and MRCLS. A radiation sub-study has been initiated as part of the Phase 1 trial and is planned to enroll 10 patients across multiple solid tumor
indications.

 
·                  ADP-A2M4CD8: A Phase 1 trial for a next generation SPEAR T-cell, ADP-A2M4CD8, has recently been initiated (the SURPASS Trial). This next generation

SPEAR T-cell utilizes the same engineered T-cell receptor as ADP-A2M4, but with the addition of a CD8α homodimer. The addition of the CD8α homodimer has
been shown in vitro to increase cytokine release, increase SPEAR T-cell potency and promote epitope spreading.

 
·                  ADP-A2M10: Two Phase 1 clinical trials are currently ongoing with ADP-A2M10 for the treatment of (i) NSCLC, and (ii) urothelial, melanoma and head and

neck cancers in the United States, Canada, the United Kingdom and Spain. Enrollment in the trial is planned to close shortly and prior to the end of 2019.
 

·                  ADP-A2AFP: We continue dosing patients in our Phase 1, open-label, dose-escalation study designed to evaluate the safety and anti-tumor activity of our alpha
fetoprotein (“AFP”) therapeutic candidate for the treatment of hepatocellular carcinoma (“HCC”). The trial is open in the United States, United Kingdom and
Spain.

 
We have a number of next generation and combination strategies designed to further enhance our SPEAR T-cells. In addition to our internal next generation

programs, we also have collaborations with third parties intended to promote further next generation solutions. GlaxoSmithKline (“GSK”) has nominated a third target
program under our collaboration agreement that will evaluate and develop new SPEAR T-cells. GSK is currently entitled to nominate a fourth target program and, upon
satisfying other conditions, may have the right to nominate a fifth program under the agreement, in each case excluding our ongoing wholly-owned development programs.
 
Corporate Information
 

Adaptimmune Therapeutics plc was incorporated on December 3, 2014 and is a public limited company incorporated under the laws of England and Wales. Our
registered and principal executive offices are located at 60 Jubilee Avenue, Milton Park, Abingdon, Oxfordshire OX14 4RX, United Kingdom, our general telephone number
is (+44) 1235 430000 and our corporate website address is www.adaptimmune.com. Our website and the information contained on or accessible through our website are not
part of this document. We have included our website address in this prospectus solely as an inactive textual reference. Our agent for service of process in the United States is
Adaptimmune LLC, located at 351 Rouse Boulevard, The Navy Yard, Philadelphia PA 19112, United States.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS 
 

This prospectus and the financial statements and other documents incorporated by reference in this prospectus and any related prospectus supplement may contain
forward-looking statements that are based on our current expectations, assumptions, estimates and projections about us and our industry. All statements other than statements
of historical fact in this prospectus and the financial statements and other documents that we incorporate by reference in this prospectus and any related prospectus
supplement are forward-looking statements.
 

These forward-looking statements are subject to known and unknown risks, uncertainties, assumptions and other factors that could cause our actual results of
operations, financial condition, liquidity, performance, prospects, opportunities, achievements or industry results, as well as those of the markets we serve or intend to serve,
to differ materially from those expressed in, or suggested by, these forward-looking statements. These forward-looking statements are based on assumptions regarding our
present and future business strategies and the environment in which we expect to operate in the future. Important factors that could cause those differences include, but are not
limited to:
 

·             our ability to successfully advance our ADP-A2M4 (MAGE-A4), ADP-A2M4CD8 and ADP-A2AFP (AFP) products through clinical development and the timing
within which we can recruit patients and treat patients in all of our clinical trials;

 
·             our ability to successfully and reproducibly manufacture SPEAR T-cells in order to meet patient demand;

 
·             our ability to further develop our commercial manufacturing process for our SPEAR T-cells, transfer such commercial process to third party contract

manufacturers, if required, and for such third party contract manufacturers or ourselves to manufacture SPEAR T-cells to the quality and on the timescales we
require;

 
·             the scope and timing of performance of our ongoing collaboration with GlaxoSmithKline (“GSK”);

 
·             our ability to successfully advance our SPEAR T-cell technology platform to improve the safety and effectiveness of our existing SPEAR T-cell candidates and to

submit Investigational New Drug Applications, or INDs, for new SPEAR T-cell candidates;
 

·             the rate and degree of market acceptance of T-cell therapy generally, and of SPEAR T-cells;
 

·             government regulation and approval, including, but not limited to, the expected regulatory approval timelines for SPEAR T-cells and the level of pricing and
reimbursement for SPEAR T-cells, if approved for marketing;

 
·             the existence of any third party patents preventing further development of any SPEAR T-cells, including, any inability to obtain appropriate third party licenses, or

enforcement of patents against us or our collaborators;
 

·             our ability to obtain granted patents covering any SPEAR T-cells and to enforce such patents against third parties;
 

·             volatility in equity markets in general and in the biopharmaceutical sector in particular;
 

·             fluctuations in the price of materials and bought-in components;
 

·             our relationships with suppliers, contract manufacturing organizations or CROs and other third-party providers including fluctuations in the price of materials and
services, ability to obtain reagents particularly where such reagents are only available from a single source, and performance of third party providers;

 
·             increased competition from other companies in the biotechnology and pharmaceutical industries including where such competition impacts ability to recruit

patients into clinical trials;
 

·             claims for personal injury or death arising from the use of SPEAR T-cell candidates;
 

·             our ability to attract and retain qualified personnel; and
 

·             additional factors that are not known to us at this time.
 

Additional factors that could cause actual results, financial condition, liquidity, performance, prospects, opportunities, achievements or industry results to differ
materially include, but are not limited to, those discussed under “Risk Factors” in Part II, Item 1A of our Quarterly Report on Form 10-Q for the period ended June 30, 2019,
which is incorporated by reference herein, as updated by our other SEC filings filed after such Quarterly Report. Additional risks that we may currently deem immaterial or
that are not presently known to us could also cause the forward-looking events discussed in this
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prospectus and the documents incorporated herein by reference not to occur. The words “believe,” “may,” “will,” “estimate,” “continue,” “anticipate,” “intend,” “expect” and
similar words are intended to identify estimates and forward-looking statements. Estimates and forward-looking statements speak only as of the date they were made, and we
undertake no obligation to update or to review any estimate and/or forward-looking statement because of new information, future events or other factors. Estimates and
forward-looking statements involve risks and uncertainties and are not guarantees of future performance. Our future results may differ materially from those expressed in
these estimates and forward-looking statements. In light of the risks and uncertainties described above, the estimates and forward-looking statements discussed in this
prospectus and the documents that we incorporate herein by reference might not occur, and our future results and our performance may differ materially from those expressed
in such forward-looking statements due to, inclusive of, but not limited to, the factors mentioned above. Because of these uncertainties, you should not make any investment
decision based on these estimates and forward-looking statements.
 

RISK FACTORS 
 

An investment in our securities involves risks. We urge you to carefully consider all of the information contained in or incorporated by reference in this prospectus
and other information which may be incorporated by reference in this prospectus or any prospectus supplement as provided under “Incorporation by Reference,” including the
risks described under “Risk Factors” in Item 1A of our Annual Reports on Form 10-K and our Quarterly Reports on Form 10-Q.  This prospectus also contains forward-
looking statements that involve risks and uncertainties.  Please read “Special Note on Forward-Looking Statements.”  Our actual results could differ materially from those
anticipated in the forward-looking statements as a result of certain factors, including the risks described elsewhere in this prospectus or any prospectus supplement and in the
documents incorporated by reference into this prospectus or any prospectus supplement.  If any of these risks occur, our business, financial condition or results of operation
could be adversely affected. As a result, you could lose all or part of your investment.
 

USE OF PROCEEDS 
 

We intend to use the net proceeds from the sale of the securities as set forth in the applicable prospectus supplement.
 

DESCRIPTION OF SHARE CAPITAL 
 

The following summary describes our share capital, the material provisions of our articles of association, and applicable provisions of the U.K. Companies Act 2006
(the “Companies Act 2006”). Because the following is only a summary, it does not contain all of the information that may be important to you. For a complete description,
you should refer to our articles of association, a copy of which has been previously filed.
 
General
 

We were incorporated pursuant to the laws of England and Wales as Adaptimmune Therapeutics Limited in December 2014 to become a holding company for
Adaptimmune Limited. Pursuant to the terms of a corporate reorganization the first stage of which was completed on February 23, 2015, all of the issued share capital in
Adaptimmune Limited was exchanged for identical shares in Adaptimmune Therapeutics Limited and, as a result, Adaptimmune Limited became a wholly-owned subsidiary
of Adaptimmune Therapeutics Limited. On March 20, 2015, all holders of options over ordinary shares of Adaptimmune Limited exchanged each of their options for
equivalent options over ordinary shares of Adaptimmune Therapeutics Limited. On April 1, 2015, we re-registered Adaptimmune Therapeutics Limited as a public limited
company and changed the company’s name to Adaptimmune Therapeutics plc.
 

We are registered with the Registrar of Companies in England and Wales under number 9338148 and our registered office is at 60 Jubilee Avenue, Milton Park,
Oxfordshire OX14 4RX, United Kingdom.
 

Following our corporate reorganization, certain resolutions were passed by our shareholders on April 27, 2015. These included resolutions for the adoption of new
articles of association that became effective upon the admission of our ADSs to trading on Nasdaq on May 6, 2015, and which articles of association were amended by special
resolution passed on June 16, 2016. See “—Key Provisions of Our Articles of Association.”
 

At our fifth annual general meeting held on May 2, 2019, the resolutions that were passed by our shareholders included resolutions for:
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·                  The general authorization of our directors for the purpose of s551 Companies Act 2006 to issue new ordinary shares in the Company and grant rights to
subscribe for or convert any securities into ordinary shares in the Company up to a maximum aggregate nominal amount of £207,288.00 for a period of five
years from the date of the resolution and expiring on May 1, 2024.

·                  The empowering of our directors pursuant to s570(1) Companies Act 2006 to issue equity securities for cash pursuant to the s551 authority referred to above
as if the statutory pre-emption rights under s561(1) Companies Act 2006 did not apply to such allotments up to an aggregate nominal amount of £157,500.00
for a period commencing on the date of the resolution and expiring on the conclusion of the annual general meeting of the Company to be held in 2021.

 
The authorization and power outlined above may be utilized by our directors to issue securities from time to time, including but without limitation in connection with

the satisfaction of the exercise of certain share options. To the extent that this authorization and/or power do not remain unutilized in a sufficient amount for the purposes of an
offering of the securities described in this prospectus, our directors will require a further authorization for the purpose of s551 Companies Act 2006 and/or power pursuant to
s570(1) Companies Act 2006 (as applicable) to be granted by our shareholders in general meeting prior to proceeding with that offering.
 
Issued Share Capital
 

Our issued share capital as of June 30, 2019 was 630,672,578 ordinary shares with a par value of £0.001 per ordinary share. Each issued ordinary share is fully paid.
We currently have no deferred shares in our issued share capital.
 
Ordinary Shares
 

Our ordinary shares have the rights and restrictions described in “—Key Provisions of Our Articles of Association.”
 

As of June 30, 2019, there were options to purchase 97,292,240 ordinary shares outstanding. All options granted are exercisable at the share price on or around the
date of the grant.
 
Preferred Shares
 

Our board of directors may, from time to time, following an ordinary resolution of the ordinary shareholders granting authority to the directors to allot shares and
special resolution of the ordinary shareholders to amend the articles of association (and disapply pre-emption rights, if not already disapplied), direct the issuance of preferred
shares in series and may, at the time of issuance, determine the designations, powers, preferences, privileges, and relative participating, optional or special rights as well as the
qualifications, limitations or restrictions thereof, including dividend rights, conversion rights, voting rights, terms of redemption and liquidation preferences, any or all of
which may be greater than the rights of the ordinary shares. Holders of preferred shares may be entitled to receive a preference payment in the event of our liquidation before
any payment is made to the holders of ordinary shares. There are currently no preferred shares outstanding, and we have no present intention to issue any preferred shares.
 
Key Provisions of Our Articles of Association
 

The following is a summary of certain key provisions of our articles of association. Please note that this is only a summary and is not intended to be exhaustive. For
further information please refer to the full version of our articles of association, which is included as an exhibit to the registration statement of which this prospectus is a part.
 

Shares and Rights Attaching to Them
 

General
 

All ordinary shares have the same rights and rank pari passu in all respects. Subject to the provisions of the Companies Act 2006 and any other relevant legislation,
our shares may be issued with such preferred, deferred or other rights, or such restrictions, whether in relation to dividends, returns of capital, voting or otherwise, as we may
determine by ordinary resolution (or, failing any such determination, as the directors may determine).
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Voting Rights
 

Subject to any other provisions of our articles of association and without prejudice to any special rights, privileges or restrictions as to voting attached to any shares
forming part of our share capital, the voting rights of shareholders are as follows. On a show of hands, each shareholder present in person, and each duly authorized
representative present in person of a shareholder that is corporation, has one vote. On a show of hands, each proxy present in person who has been duly appointed by one or
more shareholders has one vote, but a proxy has one vote for and one vote against a resolution if, in certain circumstances, the proxy is instructed by more than one
shareholder to vote in different ways on a resolution. On a poll, each shareholder present in person or by proxy or (being a corporation) by a duly authorized representative has
one vote for each share held by the shareholder.
 

We are prohibited (to the extent specified by the Companies Act 2006) from exercising any rights to attend or vote at meetings in respect of any shares held by us as
treasury shares.
 

Restrictions on Voting Where Sums Overdue on Shares
 

None of our shareholders (whether present in person by proxy or, in the case of a corporate member, by a duly authorized representative) shall (unless the directors
otherwise determine) be entitled to vote at any general meeting or at any separate class meeting in respect of any share held by him unless all calls or other sums payable by
him in respect of that share have been paid.
 

Calls on Shares
 

The directors may from time to time make calls on shareholders in respect of any moneys unpaid on their shares, whether in respect of the nominal value of the
shares or by way of premium. Shareholders are required to pay called amounts on shares subject to receiving at least 14 clear days’ notice specifying the time and place for
payment. If a shareholder fails to pay any part of a call, the directors may serve further notice naming another day not being less than 14 clear days from the date of the further
notice requiring payment and stating that in the event of non-payment the shares in respect of which the call was made will be liable to be forfeited. Subsequent forfeiture
requires a resolution by the directors.
 

Dividends
 

Subject to the Companies Act 2006 and the provisions of all other relevant legislation, we may by ordinary resolution declare dividends in accordance with the
respective rights of shareholders but no such dividend shall exceed the amount recommended by the directors. If, in the opinion of the directors, our profits available for
distribution justify such payments, the directors may pay fixed dividends payable on any of our shares with preferential rights, half-yearly or otherwise, on fixed dates and
from time to time pay interim dividends to the holders of any class of shares. Subject to any special rights attaching to or terms of issue of any shares, all dividends shall be
declared and paid according to the amounts paid up on the shares on which the dividend is paid. No dividend shall be payable to us in respect of any shares held by us as
treasury shares (except to the extent permitted by the Companies Act 2006 and any other relevant legislation).
 

We may, upon the recommendation of the directors, by ordinary resolution, direct payment of a dividend wholly or partly by the distribution of specific assets.
 

All dividends unclaimed may be invested or otherwise used at the directors’ discretion for our benefit until claimed (subject as provided in the articles of
association), and all dividends unclaimed after a period of 12 years from the date when such dividend became due for payment shall be forfeited and shall revert to us.
 

The directors may, if so authorized by ordinary resolution passed at any general meeting, offer any holders of the ordinary shares the right to elect to receive in lieu
of that dividend an allotment of ordinary shares credited as fully paid.
 

We may cease to send any check or warrant by mail or may stop the transfer of any sum by any bank or other funds transfer system for any dividend payable on any
of our shares, which is normally paid in that manner on those shares if in respect of at least two consecutive dividends the checks or warrants have been returned undelivered
or remain uncashed or the transfer has failed and reasonable inquiries made by us have failed to establish any new address of the holder.
 

We or the directors may specify a “record date” on which persons registered as the holders of shares shall be entitled to receipt of any dividend.
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Distribution of Assets on Winding-up
 

Subject to any special rights attaching to or the terms of issue of any shares, on any winding-up of the Company our surplus assets remaining after satisfaction of our
liabilities will be distributed among our shareholders in proportion to their respective holdings of shares and the amounts paid up on those shares.
 

On any winding-up of the Company (whether the liquidation is voluntary, under supervision or by the Court, the liquidator may with the authority of a special
resolution of the Company and any other sanction required by any relevant legislation, divide among our shareholders (excluding the Company itself to the extent that it is a
shareholder by virtue of its holding any shares or treasury shares) in specie or in kind the whole or any part of our assets (subject to any special rights attached to any shares
issued by us in the future) and may for that purpose set such value as he deems fair upon any one or more class or classes of property and may determine how that division
shall be carried out as between the shareholders or different classes of shareholders. The liquidator may, with that sanction, vest the whole or any part of the assets in trustees
upon such trusts for the benefit of the shareholders as he with the relevant authority determines, and the liquidation of the Company may be closed and the Company
dissolved, but so that no shareholders shall be compelled to accept any shares or other property in respect of which there is a liability.
 

Variation of Rights
 

The rights or privileges attached to any class of shares may (unless otherwise provided by the terms of the issue of the shares of that class) be varied or abrogated
with the consent in writing of the holders of three-fourths in requisite amount of the issued shares of that class (excluding any shares of that class held as treasury shares) or
with the sanction of a special resolution passed at a separate general meeting of the shareholders of that class, but not otherwise.
 

Transfer of Shares
 

All of our shares are in registered form and may be transferred by a transfer in any usual or common form or any form acceptable to the directors and permitted by
the Companies Act 2006 and any other relevant legislation.
 

The directors may decline to register a transfer of a share that is:
 

·                  not fully paid or on which we have a lien;
 

·                  (except where uncertificated shares are transferred without a written instrument) not lodged duly stamped (if it is required to be duly stamped) at our registered
office or at such other place as the directors may appoint;

 
·                  (except where a certificate has not been issued) not accompanied by the certificate of the share to which it relates or such other evidence reasonably required by the

directors to show the right of the transferor to make the transfer;
 

·                  in respect of more than one class of share; or
 

·                  in the case of a transfer to joint holders of a share, the number of joint holders to whom the share is to be transferred exceeds four.
 

Capital Variations
 

We may, by ordinary resolution, consolidate and divide all or any of our share capital into shares of a larger nominal amount than our existing shares or sub-divide
our shares, or any of them, into shares of a smaller amount than our existing shares. Subject to the provisions of the Companies Act 2006 and any other relevant legislation, we
may by special resolution reduce our share capital, any capital redemption reserve fund or any share premium account and may redeem or purchase any of our own shares.
 

Pre-emption Rights
 

There are no rights of pre-emption under our articles of association in respect of transfers of issued ordinary shares. In certain circumstances, our shareholders may
have statutory pre-emption rights under the Companies Act 2006 in respect of the allotment of new shares in the Company. These statutory pre-emption rights, when
applicable, would require us to offer new shares for allotment to existing shareholders on a pro rata basis before allotting them to other persons. In such circumstances, the
procedure for the exercise of such statutory pre-emption rights would be set out in the documentation by
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which such ordinary shares would be offered to our shareholders. These statutory pre-emption rights may be disapplied by a special resolution passed by shareholders in a
general meeting in accordance with the provisions of the Companies Act 2006.
 

Directors
 

Number
 

Unless and until we in a general meeting of our shareholders otherwise determine, the number of directors shall not be subject to any maximum but shall not be less
than two.
 

Borrowing Powers
 

Under our directors’ general power to manage our business, our directors may exercise all the powers of the Company to borrow money and to mortgage or charge
our undertaking, property and uncalled capital or parts thereof and to issue debentures and other securities, whether outright or as collateral security for any debt, liability or
obligation of the Company or of any third party.
 

Directors’ Interests and Restrictions
 

(a)                                 The board may, in accordance with our articles of association and the requirements of the Companies Act 2006, authorize a matter proposed to us
which would, if not authorized, involve a breach by a director of his duty under section 175 of the Companies Act 2006 to avoid a situation in which he has, or can
have, a direct or indirect interest that conflicts, or possibly may conflict, with our interests. A director is not required, by reason of being a director, to account to the
Company for any remuneration or other benefit that he derives from a relationship involving a conflict of interest or possible conflict of interest that has been
authorized by the board.

 
(b)                                 Subject to the provisions of any relevant legislation and provided that he has disclosed to the directors the nature and extent of any material interest

of his, a director may be a party to, or otherwise interested in, any transaction, contract or arrangement with us and he may be a director or other officer of, or
employed by, or a party to any transaction or arrangement with, or otherwise interested in any body corporate promoted by the Company or in which the Company is
otherwise interested and that director shall not, by reason of his office, be accountable to the Company for any benefit that he derives from any such office or
employment or from any such transaction or arrangement or from any interest in any such body corporate; and no such transaction or arrangement shall be liable to be
voided on the ground of any such interest or benefit.

 
(c)                                  Except as provided in our articles of association, a director shall not vote at a meeting of the directors in respect of any transaction or arrangement or

any other proposal whatsoever in which he has an interest (together with any person connected with him within the meaning of section 252 of the Companies Act
2006), other than (i) an interest in shares or debentures or other securities of the Company, (ii) where permitted by the terms of any authorization of a conflict of
interest or by an ordinary resolution, (iii) where the interest cannot reasonably be regarded as likely to give rise to a conflict of interest, or (iv) in the circumstances set
out in paragraph (d) below, and shall not be counted in the quorum at a meeting in relation to any resolution on which he is not entitled to vote.

 
(d)                                 A director shall (in the absence of some material interest other than those indicated below) be entitled to vote (and be counted in the quorum) in

respect of any resolution concerning any of the following matters:
 

(i)                                     the giving of any guarantee, security or indemnity in respect of an obligation incurred by him or for the benefit us or any of our
subsidiaries;

 
(ii)                                  any proposal concerning an offer of shares or debentures or other securities of or by us or any of our subsidiaries for subscription or

purchase or exchange in which offer he is or will be interested as a participant in the underwriting, sub-underwriting or guaranteeing of such offer;
 

(iii)                               any proposal concerning any other company in which he is interested, directly or indirectly and whether as an officer or shareholder or
otherwise, provided that he (together with persons connected with him) does not to his knowledge hold an interest in shares representing one percent or more
of the issued shares of any class of such company (or of any third company through which his interest is derived) or of the voting rights available to
shareholders of the relevant company;
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(iv)                              any proposal concerning arrangements pursuant to which benefits are made available to our employees and/or directors and which does not
provide special benefits for directors or former directors;

 
(v)                                 any proposal under which he may benefit concerning the giving of indemnities to our directors or other officers that the directors are

empowered to give under our articles of association;
 

(vi)                              any proposal under which he may benefit concerning the purchase or maintenance of insurance for any of our directors or other officers;
and

 
(vii)                           any proposal under which he may benefit concerning the provision to directors of funds to meet expenditures in defending proceedings.

 
(e)                                  Where proposals are under consideration to appoint two or more directors to offices or employments with us or with any company in which we are

interested or to fix or vary the terms of such appointments, such proposals may be divided and considered in relation to each director separately and in such case each
of the directors concerned (if not debarred from voting under paragraph (d)(iv) above) shall be entitled to vote (and be counted in the quorum) in respect of each
resolution, except that concerning his own appointment.

 
(f)                                   If any question shall arise at any meeting as to the materiality of a director’s interest or as to the entitlement of any director to vote and such question

is not resolved by his agreeing voluntarily to abstain from voting, such question shall be referred to the chairman of the meeting (or where the interest concerns the
chairman himself to the deputy chairman of the meeting) and his ruling in relation to any director shall be final and conclusive, except in a case where the nature or
extent of the interests of the director concerned have not been fairly disclosed.

 
Remuneration

 
(a)                                 Each of the directors may (in addition to any amounts payable under paragraph (b) and (c) below or under any other provision of our articles of

association) be paid out of the funds of the Company such sum by way of directors’ fees as the directors may from time to time determine.
 

(b)                                 Any director who is appointed to hold any employment or executive office with us or who, by our request, goes or resides abroad for any purposes
of the Company or who otherwise performs services that in the opinion of the directors are outside the scope of his ordinary duties may be paid such additional
remuneration (whether by way of salary, commission, participation in profits or otherwise) as the directors (or any duly authorized committee of the directors) may
determine and either in addition to or in lieu of any remuneration provided for by or pursuant to any other Article.

 
(c)                                  Each director may be paid his reasonable traveling expenses (including hotel and incidental expenses) of attending and returning from meetings of

the directors or committees of the directors or general meetings or any separate meeting of the holders of any class of our shares or any other meeting that as a director
he is entitled to attend and shall be paid all expenses properly and reasonably incurred by him in the conduct of the Company’s business or in the discharge of his duties
as a director.

 
Pensions and Other Benefits

 
The directors may exercise all the powers of the Company to provide benefits, either by the payment of gratuities or pensions or by insurance or in any other manner

whether similar to the foregoing or not, for any director or former director, or any person who is or was at any time employed by, or held an executive or other office or place
of profit in, the Company or any body corporate that is or has been a subsidiary of the Company or a predecessor of the business of the Company or of any such subsidiary
and for the families and persons who are or was a dependent of any such persons and for the purpose of providing any such benefits contribute to any scheme trust or fund or
pay any premiums.
 

Appointment and Retirement of Directors
 

(a)                                 The directors shall have power to appoint any person who is permitted by the Companies Act 2006 and any other relevant legislation and is willing
to act to be a director, either to fill a casual vacancy or as an additional director but so that the total number of directors shall not exceed the maximum number fixed (if
any) by
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or in accordance with our articles of association. Any director so appointed shall retire from office at our annual general meeting following such appointment. Any
director so retiring shall be eligible for re-election.

 
(b)                                 Subject as provided in our articles of association, the shareholders may by ordinary resolution elect any person who is willing to act as a director

either to fill a casual vacancy or as an addition to the existing directors or to replace a director removed from office under our articles of association but so that the
total number of directors shall not at any one time exceed any maximum number fixed by or in accordance with our articles of association.

 
(c)                                  At each annual general meeting a minimum number equal to one-third of the number of those directors who are not due to retire at the annual

general meeting under sub-paragraph (a) above (referred to for as the purposes of this paragraph relevant directors) (or, if their number is not a multiple of three, the
number nearest to but not greater than one-third) shall retire from office. Directors retiring under paragraph (e) below shall be counted as part of this minimum
number.

 
(d)                                 The directors to retire by rotation pursuant to paragraph (c) above shall include (so far as necessary to obtain the minimum number required and

after taking into account the directors to retire under paragraph (e) below) any relevant director who wishes to retire and not to offer himself for re-election. Any
further directors to retire shall be those of the other relevant directors who have been longest in office since their last re-election or appointment and so that as between
persons who became or were last re-elected directors on the same day, those to retire shall (unless they otherwise agree among themselves) be determined by lot. A
retiring director shall be eligible for re-election.

 
(e)                                  In any event, each director shall retire and shall (unless his terms of appointment with the Company specify otherwise) be eligible for re-election at

the annual general meeting held in the third calendar year (or such earlier calendar year as may be specified for this purpose in his terms of appointment with the
Company) following his last appointment, election or re-election at any general meeting of the Company.

 
(f)                                   At the meeting at which a director retires under any provision of our articles of association, the shareholders may by ordinary resolution fill the

vacated office by appointing a person eligible for election as a director under our articles of association to it, and in default the retiring director shall be deemed to
have been re-appointed except where:

 
(i)                                     that director has given notice to us that he is unwilling to be elected; or

 
(ii)                                  at such meeting it is expressly resolved not to fill such vacated office or a resolution for the reappointment of such director shall have been

put to the meeting and not passed.
 

(g)                                  In the event of the vacancy not being filled at such meeting, it may be filled by the directors as a casual vacancy in accordance with sub-
paragraph (a) above.

 
(h)                                 The retirement of a director pursuant to paragraphs (c), (d) and (e) shall not have effect until the conclusion of the relevant meeting except where a

resolution is passed to elect some other person in the place of the retiring director or a resolution for his re-election is put to the meeting and not passed and
accordingly a retiring director who is re-elected or deemed to have been re-elected will continue in office without break.

 
Company Name

 
The directors may resolve to change the Company’s name.

 
Indemnity of Officers

 
Subject to the provisions of any relevant legislation, each of our directors and other officers (excluding an auditor) are entitled to be indemnified by us against all

liabilities incurred by him in the execution and discharge of his duties or in relation to those duties. The Companies Act 2006 renders void an indemnity for a director 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 directors as described in
“—Differences in Corporate Law—Liability of Directors and Officers.”
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Shareholders Meetings

 
Annual General Meetings

 
We shall in each year hold a general meeting of our shareholders in addition to any other meetings in that year, and shall specify the meeting as such in the notice

convening it. The annual general meeting shall be held at such time and place as the directors may appoint.
 

Calling of General Meetings
 

The directors may call a general meeting of shareholders. The directors must call a general meeting if the shareholders and the Companies Act 2006 require them to
do so. The arrangements for the calling of general meetings are described in “—Differences in Corporate Law—Notice of General Meetings.”
 

Quorum of Meetings
 

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 appointment of a chairman that shall not be treated as part of the business of a meeting. One or more qualifying persons present at a meeting and between them
holding (or being the proxy or corporate representative of the holders of) at least one-third in number of the issued shares (excluding any shares held as treasury shares)
entitled to vote on the business to be transacted are a quorum. A qualifying person for these purposes is an individual who is a member, a person authorized to act as the
representative of a member (being a corporation) in relation to the meeting or a person appointed as proxy of a member in relation to the meeting.
 

Other U.K. Law Considerations
 

Mandatory Purchases and Acquisitions
 

Pursuant to sections 979 to 991 of the Companies Act 2006, where a takeover offer has been made for the Company and the offeror has acquired or unconditionally
contracted to acquire not less than 90 percent of the voting rights carried by those shares, the offeror may give notice, to the holder of any shares to which the offer relates
which the offeror has not acquired or unconditionally contracted to acquire that he wishes to acquire and is entitled to so acquire, to acquire those shares of the same terms as
the general offer.
 

Disclosure of Interest in Shares
 

Pursuant to Part 22 of the Companies Act 2006 and our articles of association, we are empowered by notice in writing to require any person whom we know to be, or
have reasonable cause to believe to be, interested in the Company, our shares or, at any time during the three years immediately preceding the date on which the notice is
issued has been so interested, within a reasonable time to disclose to us particulars of any interest, rights, agreements or arrangements affecting any of the shares held by that
person or in which such other person as aforesaid is interested (so far as is within his knowledge).
 

Under our articles of association, if a person defaults in supplying us with the required particulars in relation to the shares in question (“default shares”), the directors
may be notice direct that:
 

·                  in respect of the default shares, the relevant member shall not be entitled to vote or exercise any other right conferred by membership in relation to general
meetings; and/or

 
·                  where the default shares represent at least 0.25 percent of their class, (a) any dividend or other money payable in respect of the default shares shall be retained by

us without liability to pay interest, and/or (b) no transfers by the relevant member of shares other than certain approved transfers may be registered (unless the
member himself is not in default and the transfer does not relate to default shares), and/or (c) any shares held by the relevant number in uncertificated form shall
be converted into certificated form.
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Purchase of Own Shares
 

Under English law, a public limited company may only 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. A limited company may 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.
 

Subject to the above, we may purchase our own shares in the manner prescribed below. We may purchase on a recognized investment exchange our own fully paid
shares pursuant to an ordinary resolution of the Company. The resolution authorizing the purchase must:
 

·                  specify the maximum number of shares authorized to be acquired;
 

·                  determine the maximum and minimum prices that may be paid for the shares; and
 

·                  specify a date, not being later than five years after the passing of the resolution, on which the authority to purchase is to expire.
 

We may purchase our own fully paid shares otherwise than on a recognized investment exchange pursuant to a purchase contract authorized by special resolution of
the Company before the purchase takes place. Any authority will not be effective if any shareholder from whom we propose to purchase shares votes on the resolution and the
resolution would not have been passed if he had not done so. The resolution authorizing the purchase must specify a date, not being later than five years after the passing of
the resolution, on which the authority to purchase is to expire.
 
Registration Rights
 

Under the Investors’ Rights Agreement, dated February 23, 2015, or the Investors’ Rights Agreement, certain of our shareholders have registration rights for the
resale of the ordinary shares held by them. Under this agreement, the holders of approximately 59,540,100 ordinary shares (including in the form of ADSs) have the right to
require us to register the offer and sale of their ordinary shares, or the registrable securities (including in the form of ADSs), or to include such registrable securities in
registration statements we file, in each case as described below.
 

Demand Registration Rights
 

At any time after six months following our IPO, the holders of more than fifty percent of the registrable securities than outstanding have the right to demand that we
use our best efforts to file a registration statement, provided that the anticipated aggregated offering price for such offering must exceed $10 million. We are only obligated to
file up to two registration statements in connection with the exercise of demand registration rights.
 

In addition, at any time after we qualify to file a registration statement on Form F-3 (or any substantially similar form such as Form S-3), any holder of registrable
securities has the right to demand that we use our commercially reasonable efforts to file a registration statement on Form F-3 (or any substantially similar form such as
Form S-3) covering at least $5 million of registrable securities. We are not obligated to file more than two such registration statements in any 12-month period.
 

Right to Participate in Company Registrations
 

If we propose to register (other than in certain excluded registrations) any ordinary shares or ADSs representing such ordinary shares, shareholders who have entered
into the Investors’ Rights Agreement are entitled to notice of such registration and to include their registrable securities in that registration. The registration of such
shareholders’ registrable securities pursuant to a company registration does not relieve us of the obligation to effect a demand registration. The managing underwriter has the
right to limit the number of registrable securities included in a company registration if the managing underwriter believes it would interfere with the successful marketing of
the ordinary shares or ADSs.
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Expenses of Registration
 

Subject to limited exceptions, the Investors’ Rights Agreement provides that we must pay all registration expenses in connection with the registration rights set forth
above. The Investors’ Rights Agreement contains customary indemnification and contribution provisions.
 

Termination
 

The registration rights set forth above terminate upon the earlier of (1) sale of the company (2) as to a particular holder, when such holder can sell all of its ordinary
shares (including in the form of ADSs) without limitation during a three-month period without registration pursuant to Rule 144 under the Securities Act or another
exemption; or (3) the fifth anniversary of the completion of our IPO.
 
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 Delaware General Corporation Law 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.
 

England and Wales
 

Delaware
     
Number of Directors 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 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.

     
Removal of Directors 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 that 28 clear days’ notice of the resolution is given
to the company and its shareholders and certain other
procedural requirements under the Companies Act 2006 are
followed (such as allowing the director to make
representations against his or her removal either at the
meeting or in writing).

Under Delaware law, unless otherwise provided in the
certificate of incorporation, directors may be removed
from office, with or without cause, by a majority
stockholder vote, though in the case of a corporation
whose board is classified, stockholders may effect
such removal only for cause.

     
Vacancies on the Board of Directors 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.

Under Delaware law, vacancies on a corporation’s
board of directors, including those caused by an
increase in the number of directors, may be filled by a
majority of the remaining directors.

     
Annual General Meeting Under the Companies Act 2006, a public limited company

must hold an annual general meeting in each six-month
period following the company’s annual accounting
reference date.

Under Delaware law, the annual meeting of
stockholders shall be held at such place, on such date
and at such time as may be designated from time to
time by the board of directors or as provided in the
certificate of incorporation or by the bylaws.

     
General Meeting Under the Companies Act 2006, a general meeting of the

shareholders of a public limited company may be called by
the directors.
 
Shareholders holding at least 5% of the paid-up capital of
the company carrying voting rights at general meetings can
require the directors to call a general meeting.

Under Delaware law, special meetings of the
stockholders may be called by the board of directors or
by such person or persons as may be authorized by the
certificate of incorporation or by the bylaws.
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Notice of General Meetings Under the Companies Act 2006, 21 clear 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 clear days’ notice is required for any other general
meeting. In addition, certain matters (such as the removal of
directors or auditors) require special notice, which is 28
clear 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.

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 10 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.

     
Proxy 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.

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.

     
Preemptive Rights Under the Companies Act 2006, “equity securities” (being

(i) shares in the company other than shares that, with respect
to dividends and capital, carry a right to participate only up
to a specified amount in a distribution (“ordinary shares”) or
(ii) rights to subscribe 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 2006.

Under Delaware law, unless otherwise provided in a
corporation’s certificate of incorporation, a
stockholder does not, by operation of law, possess
preemptive rights to subscribe to additional issuances
of the corporation’s stock.
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Liability of Directors and Officers 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 2006, which provides exceptions for the
company to (a) purchase and maintain insurance against
such liability; (b) provide a “qualifying third party
indemnity” (being an indemnity against liability incurred by
the director to a person other than the company or an
associated company as long as he is successful in defending
the claim or criminal proceedings); and (c) provide a
“qualifying pension scheme indemnity” (being an indemnity
against liability incurred in connection with the company’s
activities as trustee of an occupational pension plan).

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.

     
Voting Rights 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 2006, a poll may be
demanded by (a) not fewer than five shareholders having the
right to vote on the resolution; (b) any
shareholder(s) representing at least 10% of the total voting
rights of all the shareholders having the right to vote on the
resolution; or (c) any shareholder(s) holding shares in the
company conferring a right to vote on the resolution 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.

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.

     
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) 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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Shareholder Vote on Certain Transactions The Companies Act 2006 provides 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
of shareholders or creditors representing 75% in value of
the capital held by, or debt owed to, the class of
shareholders or creditors, or class thereof present and
voting, either in person or by proxy; and

 
·                  the approval of the court.

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
 
·                  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 a corporation entitled to vote
on the matter.

     
Standard of Conduct for Directors Under English law, a director owes various statutory and

fiduciary duties to the company, including:
 
·                  to act in the way he considers, in good faith, would be

most likely to promote the success of the company for
the benefit of its members as a whole;

 
·                  to avoid a situation in which he has, or can have, a direct

or indirect interest that conflicts, or possibly conflicts,
with the interests of the company;

 
·                  to act in accordance with the company’s constitution and

only exercise his powers for the purposes for which they
are conferred;

 
·                  to exercise independent judgment;
 
·                  to exercise reasonable care, skill and diligence;
 
·                  not to accept benefits from a third party conferred by

reason of his being a director or doing (or not doing)
anything as a director; and

 
·                  a duty to declare any interest that he has, whether

directly or indirectly, in a proposed or existing
transaction or arrangement with the company.

Delaware law does not contain specific provisions
setting forth the standard of conduct of a director. The
scope of the fiduciary duties of directors is generally
determined by the courts of the State of Delaware. In
general, directors have a duty to act without self-
interest, on a well-informed basis and in a manner they
reasonably believe to be in the best interest of the
stockholders.

     
Stockholder Suits Under English law, generally, the company, rather than its

shareholders, is the proper claimant in an action in respect
of a wrong done to the company or where there is an
irregularity in the company’s internal management.
Notwithstanding this general position, the Companies Act
2006 provides that (i) a court may allow a shareholder to
bring a derivative 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.

Under Delaware law, a stockholder may initiate a
derivative action to enforce a right of a corporation if
the corporation fails to enforce the right itself. The
complaint must:
 
·                  state that the plaintiff was a stockholder at the time

of the transaction of which the plaintiff complains
or that the plaintiffs shares thereafter devolved on
the plaintiff by operation of law; and

 
·                  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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City Code on Takeovers and Mergers
 

If at the time of a takeover offer the U.K. Panel on Takeovers and Mergers (the “Takeover Panel”) determines that we have our place of central management and
control in the United Kingdom, we would be subject to the U.K. City Code on Takeovers and Mergers (the “Takeover Code”), which is issued and administered by the
Takeover Panel. The Takeover Code provides a framework within which takeovers of companies subject to it are conducted, including, in particular, certain rules in respect of
mandatory offers.
 

In July 2018, the Takeover Panel confirmed that, based on our current circumstances, we are not subject to the Takeover Code. As a result, our shareholders are not
entitled to the benefit of certain takeover offer protections provided under the Takeover Code. We believe that this position is unlikely to change at any time in the near future
but, in accordance with good practice, we will review the situation on a regular basis and consult with the Takeover Panel if there is any change in our circumstances which
may have a bearing on whether the Takeover Panel would determine our place of central management and control to be in the United Kingdom.
 

Exchange Controls
 

There are no governmental laws, decrees, regulations or other legislation in the United Kingdom 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 ordinary shares, other than withholding tax requirements. There is no limitation imposed by English law or our articles of association on the right of non-residents to
hold or vote shares.
 

DESCRIPTION OF AMERICAN DEPOSITARY SHARES 
 

Citibank, N.A. has agreed to act as the depositary bank for the American Depositary Shares. Citibank’s depositary offices are located at 388 Greenwich Street, New
York, New York 10013. American Depositary Shares are frequently referred to as “ADSs” and represent ownership interests in securities that are on deposit with the
depositary bank. ADSs may be represented by certificates that are commonly known as “American Depositary Receipts” or “ADRs.” The depositary bank typically appoints a
custodian to safekeep the securities on deposit. In this case, the custodian is Citibank, N.A. London Branch, having its principal office at Citigroup Centre, Canada Square,
Canary Wharf, London E14 5LB, England.
 

We have appointed Citibank as depositary bank pursuant to a deposit agreement. A copy of the deposit agreement is on file with the SEC under cover of a
Registration Statement on Form F-6. You may obtain a copy of the deposit agreement from the SEC’s Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549
and from the SEC’s website (www.sec.gov). Please refer to Registration Number 333-203642 or Registration Number 333-212714 when retrieving such copy.
 

We are providing you with a summary description of the material terms of the ADSs and of your material rights as an owner of ADSs. Please remember that
summaries by their nature lack the precision of the information summarized and that the rights and obligations of an owner of ADSs will be determined by reference to the
terms of the deposit agreement and not by this summary. We urge you to review the deposit agreement in its entirety. The portions of this summary description that are
italicized describe matters that may be relevant to the ownership of ADSs but that may not be contained in the deposit agreement.
 

Each ADS represents the right to receive and to exercise the beneficial ownership interests in 6 ordinary shares that are on deposit with the depositary bank and/or
custodian. An ADS also represents the right to receive, and to exercise the beneficial interests in any other property received by the depositary bank or the custodian on behalf
of the owner of the ADS but that has not been distributed to the owners of ADSs because of legal restrictions or practical considerations. The custodian, the depositary bank
and their respective nominees will hold all deposited property for the benefit of the holders and beneficial owners of ADSs. The deposited property does not constitute the
proprietary assets of the depositary bank, the custodian or their nominees. Beneficial ownership in the deposited property will under the terms of the deposit agreement be
vested in the beneficial owners of the ADSs. The depositary bank, the custodian and their respective nominees will be the record holders of the deposited property represented
by the ADSs for the benefit of the holders and beneficial owners of the corresponding ADSs. A beneficial owner of ADSs may or may not be the holder of ADSs. Beneficial
owners of ADSs will be able to receive, and to exercise beneficial ownership interests in the deposited property only through the registered holders of the ADSs, the registered
holders of the ADSs (on behalf of the applicable ADS owners) only through the depositary bank, and the depositary bank (on behalf of the owners of the corresponding
ADSs) directly, or indirectly through the custodian or their respective nominees, in each case upon the terms of the deposit agreement.
 

18 



Table of Contents
 

If you become an owner of ADSs, you will become a party to the deposit agreement and therefore will be bound to its terms and to the terms of any ADR that
represents your ADSs. The deposit agreement and the ADR specify our rights and obligations as well as your rights and obligations as an owner of ADSs and those of the
depositary bank. As an ADS holder you appoint the depositary bank to act on your behalf in certain circumstances. The deposit agreement and the ADRs are governed by
New York law. However, our obligations to the holders of ordinary shares will continue to be governed by the laws of England and Wales, which may be different from the
laws in the United States.
 

In addition, applicable laws and regulations may require you to satisfy reporting requirements and obtain regulatory approvals in certain circumstances. You are
solely responsible for complying with such reporting requirements and obtaining such approvals. Neither the depositary bank, the custodian, us or any of their or our
respective agents or affiliates shall be required to take any actions whatsoever on your behalf to satisfy such reporting requirements or obtain such regulatory approvals under
applicable laws and regulations.
 

As an owner of ADSs, we will not treat you as one of our shareholders and you will not have direct shareholder rights. The depositary bank will hold on your behalf
the shareholder rights attached to the ordinary shares underlying your ADSs. As an owner of ADSs you will be able to exercise the shareholders rights for the ordinary
shares represented by your ADSs through the depositary bank only to the extent contemplated in the deposit agreement. To exercise any shareholder rights not contemplated
in the deposit agreement you will, as an ADS owner, need to arrange for the cancellation of your ADSs and become a direct shareholder.
 

As an owner of ADSs, you may hold your ADSs either by means of an ADR registered in your name, through a brokerage or safekeeping account, or through an
account established by the depositary bank in your name reflecting the registration of uncertificated ADSs directly on the books of the depositary bank (commonly referred to
as the “direct registration system” or “DRS”). The direct registration system reflects the uncertificated (book-entry) registration of ownership of ADSs by the depositary bank.
Under the direct registration system, ownership of ADSs is evidenced by periodic statements issued by the depositary bank to the holders of the ADSs. The direct registration
system includes automated transfers between the depositary bank and The Depository Trust Company (“DTC”), the central book-entry clearing and settlement system for
equity securities in the United States. If you decide to hold your ADSs through your brokerage or safekeeping account, you must rely on the procedures of your broker or bank
to assert your rights as ADS owner. Banks and brokers typically hold securities such as the ADSs through clearing and settlement systems such as DTC. The procedures of
such clearing and settlement systems may limit your ability to exercise your rights as an owner of ADSs. Please consult with your broker or bank if you have any questions
concerning these limitations and procedures. All ADSs held through DTC will be registered in the name of a nominee of DTC. This summary description assumes you have
opted to own the ADSs directly by means of an ADS registered in your name and, as such, we will refer to you as the “holder.” When we refer to “you,” we assume the reader
owns ADSs and will own ADSs at the relevant time.
 

The registration of the ordinary shares in the name of the depositary bank or the custodian shall, to the maximum extent permitted by applicable law, vest in the
depositary bank or the custodian the record ownership in the applicable ordinary shares with the beneficial ownership rights and interests in such ordinary shares being at all
times vested with the beneficial owners of the ADSs representing the ordinary shares. The depositary bank or the custodian shall at all times be entitled to exercise the
beneficial ownership rights in all deposited property, in each case only on behalf of the holders and beneficial owners of the ADSs representing the deposited property.
 
Dividends and Distributions
 

As a holder of ADSs, you generally have the right to receive the distributions we make on the securities deposited with the custodian. Your receipt of these
distributions may be limited, however, by practical considerations and legal limitations. Holders of ADSs will receive such distributions under the terms of the deposit
agreement in proportion to the number of ADSs held as of the specified record date, after deduction of the applicable fees, taxes and expenses.
 

Distributions of Cash
 

Whenever we make a cash distribution for the securities on deposit with the custodian, we will deposit the funds with the custodian. Upon receipt of confirmation of
the deposit of the requisite funds, the depositary bank will arrange for the funds to be converted into U.S. dollars and for the distribution of the U.S. dollars to the holders,
subject to the laws and regulations of England and Wales.
 

19 



Table of Contents
 

The conversion into U.S. dollars will take place only if practicable and if the U.S. dollars are transferable to the United States. The depositary bank will apply the
same method for distributing the proceeds of the sale of any property (such as undistributed rights) held by the custodian in respect of securities on deposit.
 

The distribution of cash will be made net of the fees, expenses, taxes and governmental charges payable by holders under the terms of the deposit agreement. The
depositary bank will hold any cash amounts it is unable to distribute in a non-interest bearing account for the benefit of the applicable holders and beneficial owners of ADSs
until the distribution can be effected or the funds that the depositary bank holds must be escheated as unclaimed property in accordance with the laws of the relevant states of
the United States.
 

Distributions of Shares
 

Whenever we make a free distribution of ordinary shares for the securities on deposit with the custodian, we will deposit the applicable number of ordinary shares
with the custodian. Upon receipt of confirmation of such deposit, the depositary bank will either distribute to holders new ADSs representing the ordinary shares deposited or
modify the ADS-to-ordinary share ratio, in which case each ADS you hold will represent rights and interests in the additional ordinary shares so deposited. Only whole new
ADSs will be distributed. Fractional entitlements will be sold and the proceeds of such sale will be distributed as in the case of a cash distribution.
 

The distribution of new ADSs or the modification of the ADS-to-ordinary share ratio upon a distribution of ordinary shares will be made net of the fees, expenses,
taxes and governmental charges payable by holders under the terms of the deposit agreement. In order to pay such taxes or governmental charges, the depositary bank may
sell all or a portion of the new ordinary shares so distributed.
 

No such distribution of new ADSs will be made if it would violate a law (i.e., the U.S. securities laws) or if it is not operationally practicable. If the depositary bank
does not distribute new ADSs as described above, it may sell the ordinary shares received upon the terms described in the deposit agreement and will distribute the proceeds of
the sale as in the case of a distribution of cash.
 

Distributions of Rights
 

Whenever we intend to distribute rights to purchase additional ordinary shares, we will give prior notice to the depositary bank and we will assist the depositary bank
in determining whether it is lawful and reasonably practicable to distribute rights to purchase additional ADSs to holders.
 

The depositary bank will establish procedures to distribute rights to purchase additional ADSs to holders and to enable such holders to exercise such rights if it is
lawful and reasonably practicable to make the rights available to holders of ADSs, and if we provide all of the documentation contemplated in the deposit agreement (such as
opinions to address the lawfulness of the transaction). You may have to pay fees, expenses, taxes and other governmental charges to subscribe for the new ADSs upon the
exercise of your rights. The depositary bank is not obligated to establish procedures to facilitate the distribution and exercise by holders of rights to purchase new ordinary
shares other than in the form of ADSs.
 

The depositary bank will not distribute the rights to you if:
 

·                  We do not timely request that the rights be distributed to you or we request that the rights not be distributed to you; or
 

·                  We fail to deliver satisfactory documents to the depositary bank; or
 

·                  It is not reasonably practicable to distribute the rights.
 

The depositary bank will sell the rights that are not exercised or not distributed if such sale is lawful and reasonably practicable. The proceeds of such sale will be
distributed to holders as in the case of a cash distribution. If the depositary bank is unable to sell the rights, it will allow the rights to lapse.
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Elective Distributions
 

Whenever we intend to distribute a dividend payable at the election of shareholders either in cash or in additional shares, we will give prior notice thereof to the
depositary bank and will indicate whether we wish the elective distribution to be made available to you. In such case, we will assist the depositary bank in determining whether
such distribution is lawful and reasonably practicable.
 

The depositary bank will make the election available to you only if it is reasonably practicable and if we have provided all of the documentation contemplated in the
deposit agreement. In such case, the depositary bank will establish procedures to enable you to elect to receive either cash or additional ADSs, in each case as described in the
deposit agreement.
 

If the election is not made available to you, you will receive either cash or additional ADSs, depending on what a shareholder in England and Wales would receive
upon failing to make an election, as more fully described in the deposit agreement.
 

Other Distributions
 

Whenever we intend to distribute property other than cash, ordinary shares or rights to purchase additional ordinary shares, we will notify the depositary bank in
advance and will indicate whether we wish such distribution to be made to you. If so, we will assist the depositary bank in determining whether such distribution to holders is
lawful and reasonably practicable.
 

If it is reasonably practicable to distribute such property to you and if we provide all of the documentation contemplated in the deposit agreement, the depositary bank
will distribute the property to the holders in a manner it deems practicable.
 

The distribution will be made net of fees, expenses, taxes and governmental charges payable by holders under the terms of the deposit agreement. In order to pay
such taxes and governmental charges, the depositary bank may sell all or a portion of the property received.
 

The depositary bank will not distribute the property to you and will sell the property if:
 

·                  We do not request that the property be distributed to you or if we ask that the property not be distributed to you; or
 

·                  We do not deliver satisfactory documents to the depositary bank; or
 

·                  The depositary bank determines that all or a portion of the distribution to you is not reasonably practicable.
 

The proceeds of such a sale will be distributed to holders as in the case of a cash distribution.
 

Redemption
 

Whenever we decide to redeem any of the securities on deposit with the custodian, we will notify the depositary bank in advance. If it is practicable and if we provide
all of the documentation contemplated in the deposit agreement, the depositary bank will provide notice of the redemption to the holders.
 

The custodian will be instructed to surrender the shares being redeemed against payment of the applicable redemption price. The depositary bank will convert the
redemption funds received into U.S. dollars upon the terms of the deposit agreement and will establish procedures to enable holders to receive the net proceeds from the
redemption upon surrender of their ADSs to the depositary bank. You may have to pay fees, expenses, taxes and other governmental charges upon the redemption of your
ADSs. If less than all ADSs are being redeemed, the ADSs to be retired will be selected by lot or on a pro rata basis, as the depositary bank may determine.
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Changes Affecting Ordinary Shares

 
The ordinary shares held on deposit for your ADSs may change from time to time. For example, there may be a change in nominal or par value, a split-up,

cancellation, consolidation or any other reclassification of such ordinary shares or a recapitalization, reorganization, merger, consolidation or sale of assets of the Company.
 

If any such change were to occur, your ADSs would, to the extent permitted by law, represent the right to receive the property received or exchanged in respect of the
ordinary shares held on deposit. The depositary bank may in such circumstances deliver new ADSs to you, amend the deposit agreement, the ADRs and the applicable
Registration Statement(s) on Form F-6, call for the exchange of your existing ADSs for new ADSs and take any other actions that are appropriate to reflect as to the ADSs the
change affecting the Shares. If the depositary bank may not lawfully distribute such property to you, the depositary bank may sell such property and distribute the net proceeds
to you as in the case of a cash distribution.
 
Issuance of ADSs upon Deposit of Ordinary Shares
 

After the completion of this offering, the ordinary shares that underlie the ADSs that are being offered for sale pursuant to this prospectus will be deposited by us
with the custodian. Upon receipt of confirmation of such deposit, the depositary bank will issue ADSs to the underwriters named in any applicable prospectus supplement.
 

After the closing of this offer, the depositary bank may create ADSs on your behalf if you or your broker deposit ordinary shares with the custodian. The depositary
bank will deliver these ADSs to the person you indicate only after you pay any applicable issuance fees and any charges and taxes payable for the transfer of the ordinary
shares to the custodian. Your ability to deposit ordinary shares and receive ADSs may be limited by U.S. and English legal considerations applicable at the time of deposit.
 

The issuance of ADSs may be delayed until the depositary bank or the custodian receives confirmation that all required approvals have been given and that the
ordinary shares have been duly transferred to the custodian. The depositary bank will only issue ADSs in whole numbers.
 

When you make a deposit of ordinary shares, you will be responsible for transferring good and valid title to the depositary bank. As such, you will be deemed to
represent and warrant that:
 

·                  The ordinary shares are duly authorized, validly issued, fully paid, non-assessable and legally obtained.
 

·                  All preemptive (and similar) rights, if any, with respect to such ordinary shares have been validly waived or exercised.
 

·                  You are duly authorized to deposit the ordinary shares.
 

·                  The ordinary shares presented for deposit are free and clear of any lien, encumbrance, security interest, charge, mortgage or adverse claim, and are not, and the
ADSs issuable upon such deposit will not be, “restricted securities” (as defined in the deposit agreement).

 
·                  The ordinary shares presented for deposit have not been stripped of any rights or entitlements.

 
If any of the representations or warranties are incorrect in any way, we and the depositary bank may, at your cost and expense, take any and all actions necessary to

correct the consequences of the misrepresentations.
 
Transfer, Combination and Split Up of ADRs
 

As an ADR holder, you will be entitled to transfer, combine or split up your ADRs and the ADSs evidenced thereby. For transfers of ADRs, you will have to
surrender the ADRs to be transferred to the depositary bank and also must:
 

·                  ensure that the surrendered ADR is properly endorsed or otherwise in proper form for transfer;
 

·                  provide such proof of identity and genuineness of signatures as the depositary bank deems appropriate;
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·                  provide any transfer stamps required by the State of New York or the United States; and
 

·                  pay all applicable fees, charges, expenses, taxes and other government charges payable by ADR holders pursuant to the terms of the deposit agreement, upon the
transfer of ADRs.

 
To have your ADRs either combined or split up, you must surrender the ADRs in question to the depositary bank with your request to have them combined or split

up, and you must pay all applicable fees, charges and expenses payable by ADR holders, pursuant to the terms of the deposit agreement, upon a combination or split up of
ADRs.
 
Withdrawal of Ordinary Shares Upon Cancellation of ADSs
 

As a holder, you will be entitled to present your ADSs to the depositary bank for cancellation and then receive the corresponding number of underlying ordinary
shares at the custodian’s offices. Your ability to withdraw the ordinary shares held in respect of the ADSs may be limited by U.S. and English considerations applicable at the
time of withdrawal. In order to withdraw the ordinary shares represented by your ADSs, you will be required to pay to the depositary bank the fees for cancellation of ADSs
and any charges and taxes payable upon the transfer of the ordinary shares. You assume the risk for delivery of all funds and securities upon withdrawal. Once canceled, the
ADSs will not have any rights under the deposit agreement.
 

If you hold ADSs registered in your name, the depositary bank may ask you to provide proof of identity and genuineness of any signature and such other documents
as the depositary bank may deem appropriate before it will cancel your ADSs. The withdrawal of the ordinary shares represented by your ADSs may be delayed until the
depositary bank receives satisfactory evidence of compliance with all applicable laws and regulations. Please keep in mind that the depositary bank will only accept ADSs for
cancellation that represent a whole number of securities on deposit.
 

You will have the right to withdraw the securities represented by your ADSs at any time except for:
 

·                  Temporary delays that may arise because (i) the transfer books for the ordinary shares or ADSs are closed, or (ii) ordinary shares are immobilized on account of a
shareholders’ meeting or a payment of dividends;

 
·                  Obligations to pay fees, taxes and similar charges; and

 
·                  Restrictions imposed because of laws or regulations applicable to ADSs or the withdrawal of securities on deposit.

 
The deposit agreement may not be modified to impair your right to withdraw the securities represented by your ADSs except to comply with mandatory provisions of

law.
 
Voting Rights
 

As a holder, you generally have the right under the deposit agreement to instruct the depositary bank to exercise the voting rights for the ordinary shares represented
by your ADSs. The voting rights of holders of ordinary shares are described in “Description of Share Capital—Key Provisions of Our Articles of Association—Shares and
Rights Attaching to Them—Voting Rights.”
 

At our request, the depositary bank will distribute to you any notices of shareholders’ meetings received from us together with information explaining how to instruct
the depositary bank to exercise the voting rights of the securities represented by ADSs.
 

If the depositary bank timely receives voting instructions from a holder of ADSs, it will endeavor to vote the securities (in person or by proxy) represented by the
holder’s ADSs in accordance with the voting instructions received from such holder.
 

Securities for which no voting instructions have been received will not be voted (except as otherwise contemplated herein). Please note that the ability of the
depositary bank to carry out voting instructions may be limited by practical and legal limitations and the terms of the securities on deposit. We cannot assure you that you will
receive voting materials in time to enable you to return voting instructions to the depositary bank in a timely manner.
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Fees and Charges
 

As an ADS holder, you will be required to pay the following fees under the terms of the deposit agreement:
 
Service

 

Fees
Issuance of ADSs upon deposit of ordinary shares (excluding issuances as a result of

distributions of ordinary shares)
Up to U.S. 5¢ per ADS issued

Delivery of deposited property against surrender of ADSs Up to U.S. 5¢ per ADS surrendered
Distribution of cash dividends or other cash distributions (i.e., sale of rights and other

entitlements)
Up to U.S. 5¢ per ADS held

Distribution of ADSs pursuant to (i) stock dividends or other free stock distributions,
or (ii) exercise of rights to purchase additional ADSs

Up to U.S. 5¢ per ADS held

Distribution of securities other than ADSs or rights to purchase additional ADSs
(i.e., spin-off ordinary shares)

Up to U.S. 5¢ per ADS held

ADS Services Up to U.S. 5¢ per ADS held on the applicable record date(s) established by the
depositary bank

 
As an ADS holder you will also be responsible to pay certain charges such as:

 
·                  taxes (including applicable interest and penalties) and other governmental charges;

 
·                  the registration fees as may from time to time be in effect for the registration of ordinary shares on the share register and applicable to transfers of ordinary shares

to or from the name of the custodian, the depositary bank or any nominees upon the making of deposits and withdrawals, respectively;
 

·                  certain cable, telex and facsimile transmission and delivery expenses;
 

·                  the expenses and charges incurred by the depositary bank in the conversion of foreign currency;
 

·                  the fees and expenses incurred by the depositary bank in connection with compliance with exchange control regulations and other regulatory requirements
applicable to ordinary shares, ADSs and ADRs; and

 
·                  the fees and expenses incurred by the depositary bank, the custodian, or any nominee in connection with the servicing or delivery of deposited property.

 
ADS fees and charges payable upon (i) deposit of ordinary shares against issuance of ADSs and (ii) surrender of ADSs for cancellation and withdrawal of ordinary

shares are charged to the person to whom the ADSs are delivered (in the case of ADS issuances) and to the person who delivers the ADSs for cancellation (in the case of ADS
cancellations). In the case of ADSs issued by the depositary bank into DTC or presented to the depositary bank via DTC, the ADS issuance and cancellation fees and charges
may be deducted from distributions made through DTC, and may be charged to the DTC participant(s) receiving the ADSs or the DTC participant(s) surrendering the ADSs
for cancellation, as the case may be, on behalf of the beneficial owner(s) and will be charged by the DTC participant(s) to the account(s) of the applicable beneficial
owner(s) in accordance with the procedures and practices of the DTC participant(s) as in effect at the time. ADS fees and charges in respect of distributions and the ADS
service fee are charged to the holders as of the applicable ADS record date. In the case of distributions of cash, the amount of the applicable ADS fees and charges is deducted
from the funds being distributed. In the case of (i) distributions other than cash and (ii) the ADS service fee, holders as of the ADS record date will be invoiced for the amount
of the ADS fees and charges and such ADS fees and charges may be deducted from distributions made to holders of ADSs. For ADSs held through DTC, the ADS fees and
charges for distributions other than cash and the ADS service fee may be deducted from distributions made through DTC, and may be charged to the DTC participants in
accordance with the procedures and practices prescribed by DTC and the DTC participants in turn charge the amount of such ADS fees and charges to the beneficial owners
for whom they hold ADSs.
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In the event of refusal to pay the depositary bank fees, the depositary bank may, under the terms of the deposit agreement, refuse the requested service until payment
is received or may set off the amount of the depositary bank fees from any distribution to be made to the ADS holder. Certain ADS fees and charges such as the ADS service
fee may become payable shortly after the closing of this offering. Note that the fees and charges you may be required to pay may vary over time and may be changed by us
and by the depositary bank. You will receive prior notice of such changes. The depositary bank may reimburse us for certain expenses incurred by us in respect of the ADR
program, by making available a portion of the ADS fees charged in respect of the ADR program or otherwise, upon such terms and conditions as we and the depositary bank
may agree from time to time.
 
Amendments and Termination
 

We may agree with the depositary bank to modify the deposit agreement at any time without your consent. We undertake to give holders 30 days’ prior notice of any
modifications that would materially prejudice any of their substantial rights under the deposit agreement. We will not consider to be materially prejudicial to your substantial
rights any modifications or supplements that are reasonably necessary for the ADSs to be registered under the Securities Act or to be eligible for book-entry settlement, in
each case without imposing or increasing the fees and charges you are required to pay. In addition, we may not be able to provide you with prior notice of any modifications
or supplements that are required to accommodate compliance with applicable provisions of law.
 

You will be bound by the modifications to the deposit agreement if you continue to hold your ADSs after the modifications to the deposit agreement become
effective. The deposit agreement cannot be amended to prevent you from withdrawing the ordinary shares represented by your ADSs (except as permitted by law).
 

We have the right to direct the depositary bank to terminate the deposit agreement. Similarly, the depositary bank may in certain circumstances on its own initiative
terminate the deposit agreement. In either case, the depositary bank must give notice to the holders at least 30 days before termination. Until termination, your rights under the
deposit agreement will be unaffected.
 

After termination, the depositary bank will continue to collect distributions received (but will not distribute any such property until you request the cancellation of
your ADSs) and may sell the securities held on deposit. After the sale, the depositary bank will hold the proceeds from such sale and any other funds then held for the holders
of ADSs in a non-interest bearing account. At that point, the depositary bank will have no further obligations to holders other than to account for the funds then held for the
holders of ADSs still outstanding (after deduction of applicable fees, taxes and expenses).
 
Books of Depositary
 

The depositary bank will maintain ADS holder records at its depositary office. You may inspect such records at such office during regular business hours but solely
for the purpose of communicating with other holders in the interest of business matters relating to the ADSs and the deposit agreement.
 

The depositary bank will maintain in New York facilities to record and process the issuance, cancellation, combination, split-up and transfer of ADSs. These
facilities may be closed from time to time, to the extent not prohibited by law.
 
Limitations on Obligations and Liabilities
 

The deposit agreement limits our obligations and the depositary bank’s obligations to you. Please note the following:
 

·                  We and the depositary bank are obligated only to take the actions specifically stated in the deposit agreement without negligence or bad faith.
 

·                  The depositary bank disclaims any liability for any failure to carry out voting instructions, for any manner in which a vote is cast or for the effect of any vote,
provided it acts in good faith and in accordance with the terms of the deposit agreement.
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·                  The depositary bank disclaims any liability for any failure to determine the lawfulness or practicality of any action, for the content of any document forwarded to
you on our behalf or for the accuracy of any translation of such a document, for the investment risks associated with investing in ordinary shares, for the validity or
worth of the ordinary shares, for any tax consequences that result from the ownership of ADSs, for the credit-worthiness of any third party, for allowing any rights
to lapse under the terms of the deposit agreement, for the timeliness of any of our notices or for our failure to give notice.

 
·                  We and the depositary bank will not be obligated to perform any act that is inconsistent with the terms of the deposit agreement.

 
·                  We and the depositary bank disclaim any liability if we or the depositary bank are prevented or forbidden from or subject to any civil or criminal penalty or

restraint on account of, or delayed in, doing or performing any act or thing required by the terms of the deposit agreement, by reason of any provision, present or
future of any law or regulation, or by reason of present or future provision of any provision of our articles of association or any provision of or governing the
securities on deposit, or by reason of any act of God or war or other circumstances beyond our control.

 
·                  We and the depositary bank disclaim any liability by reason of any exercise of, or failure to exercise, any discretion provided for in the deposit agreement or in our

articles of association or in any provisions of or governing the securities on deposit.
 

·                  We and the depositary bank further disclaim any liability for any action or inaction in reliance on the advice or information received from legal counsel,
accountants, any person presenting Shares for deposit, any holder of ADSs or authorized representatives thereof, or any other person believed by either of us in
good faith to be competent to give such advice or information.

 
·                  We and the depositary bank also disclaim liability for the inability by a holder to benefit from any distribution, offering, right or other benefit that is made available

to holders of ordinary shares but is not, under the terms of the deposit agreement, made available to you.
 

·                  We and the depositary bank may rely without any liability upon any written notice, request or other document believed to be genuine and to have been signed or
presented by the proper parties.

 
·                  We and the depositary bank also disclaim liability for any consequential or punitive damages for any breach of the terms of the deposit agreement.

 
·                  No disclaimer of any Securities Act liability is intended by any provision of the deposit agreement.

 
Pre-Release Transactions
 

Subject to the terms and conditions of the deposit agreement, the depositary bank may issue to broker/dealers ADSs before receiving a deposit of ordinary shares or
release ordinary shares to broker/dealers before receiving ADSs for cancellation. These transactions are commonly referred to as “pre-release transactions,” and are entered
into between the depositary bank and the applicable broker/dealer. The deposit agreement limits the aggregate size of pre-release transactions (not to exceed 30% of the
ordinary shares on deposit in the aggregate) and imposes a number of conditions on such transactions (i.e., the need to receive collateral, the type of collateral required, the
representations required from brokers, etc.). The depositary bank may retain the compensation received from the pre-release transactions.
 
Taxes
 

You will be responsible for the taxes and other governmental charges payable on the ADSs and the securities represented by the ADSs. We, the depositary bank and
the custodian may deduct from any distribution the taxes and governmental charges payable by holders and may sell any and all property on deposit to pay the taxes and
governmental charges payable by holders. You will be liable for any deficiency if the sale proceeds do not cover the taxes that are due.
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The depositary bank may refuse to issue ADSs, to deliver, transfer, split and combine ADRs or to release securities on deposit until all taxes and charges are paid by
the applicable holder. The depositary bank and the custodian may take reasonable administrative actions to obtain tax refunds and reduced tax withholding for any
distributions on your behalf. However, you may be required to provide to the depositary bank and to the custodian proof of taxpayer status and residence and such other
information as the depositary bank and the custodian may require to fulfill legal obligations. You are required to indemnify us, the depositary bank and the custodian for any
claims with respect to taxes based on any tax benefit obtained for you.
 
Foreign Currency Conversion
 

The depositary bank will arrange for the conversion of all foreign currency received into U.S. dollars if such conversion is practical, and it will distribute the U.S.
dollars in accordance with the terms of the deposit agreement. You may have to pay fees and expenses incurred in converting foreign currency, such as fees and expenses
incurred in complying with currency exchange controls and other governmental requirements.
 

If the conversion of foreign currency is not practical or lawful, or if any required approvals are denied or not obtainable at a reasonable cost or within a reasonable
period, the depositary bank may take the following actions in its discretion:
 

·                  Convert the foreign currency to the extent practical and lawful and distribute the U.S. dollars to the holders for whom the conversion and distribution is lawful and
practical.

 
·                  Distribute the foreign currency to holders for whom the distribution is lawful and practical.

 
·                  Hold the foreign currency (without liability for interest) for the applicable holders.

 
Governing Law/Waiver of Jury Trial

 
The deposit agreement and the ADRs will be interpreted in accordance with the laws of the State of New York. The rights of holders of ordinary shares (including

ordinary shares represented by ADSs) are governed by the laws of England and Wales.
 

AS A PARTY TO THE DEPOSIT AGREEMENT, YOU WAIVE YOUR RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING OUT OF
THE DEPOSIT AGREEMENT OR THE ADRs AGAINST US AND/OR THE DEPOSITARY BANK.
 

DESCRIPTION OF WARRANTS 
 

We may issue, separately or together with other securities, warrants to purchase ordinary shares, including ordinary shares represented by ADSs. Each series of
warrants will be issued under a separate warrant agreement, the terms of which will be described in the applicable prospectus supplement. The following summary of the
terms of the warrants does not purport to be complete and is subject to, and is qualified in its entirety by reference to, the terms of the warrants as well as the form of warrant
agreement and the terms of the applicable underlying securities. Therefore, you should carefully consider the actual provisions of those documents.
 

The particular terms of any issue of warrants will be described in the prospectus supplement relating to the issue. Those terms may include:
 

·                  the title of such warrants;
 
·                  the aggregate number of such warrants;
 
·                  the price or prices at which such warrants will be issued;
 
·                  the date on which the right to exercise such warrants shall commence and the date on which such right shall expire;
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·                  if applicable, the minimum or maximum amount of such warrants which may be exercised at any one time;
 
·                  if applicable, the date on and after which such warrants and the related securities will be separately transferable;
 
·                  information with respect to book-entry procedures, if any;
 
·                  if applicable, a discussion of any material U.S. federal income tax considerations; and
 
·                  any other terms of such warrants, including terms, procedures and limitations relating to the exchange and exercise of such warrants.

 
We urge you to read the prospectus supplement related to any series of warrants we may offer, as well as the complete warrant agreement and warrant certificate that

contain the terms of the warrants. If we offer warrants, the forms of warrant agreements and warrant certificates relating to warrants for the purchase of such ordinary shares,
including ADSs representing ordinary shares, will be incorporated by reference into the registration statement of which this prospectus is a part from reports we would
subsequently file with the SEC.
 

DESCRIPTION OF UNITS 
 

We may issue units comprised of one or more of the other securities described in this prospectus or any prospectus supplement in any combination. Each unit will be
issued so that the holder of the unit is also the holder, with the rights and obligations of a holder, of each security included in the unit. The units may be issued under unit
agreements to be entered into between us and a unit agent, which may provide that the securities included in the unit may not be held or transferred separately, at any time or
any times before a specified date or upon the occurrence of a specified event or occurrence.
 
The applicable prospectus supplement may describe:
 

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

 
·                  any provisions for the issuance, payment, settlement, transfer or exchange of the units or of the securities comprising the units;
 
·                  the terms of the unit agreement governing the units;
 
·                  United States federal income tax considerations relevant to the units; and
 
·                  whether the units will be issued in fully registered global form.

 
This summary of certain general terms of units and any summary description of units in the applicable prospectus supplement do not purport to be complete and are

qualified in their entirety by reference to all provisions of the applicable unit agreement and, if applicable, collateral arrangements and depositary arrangements relating to such
units. The forms of the unit agreements and other documents relating to a particular issue of units will be filed with the SEC each time we issue units, and you should read
those documents for provisions that may be important to you.
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PLAN OF DISTRIBUTION 
 

We may sell securities:
 

·                  through underwriters;
 

·                  through agents;
 

·                  through dealers;
 

·                  directly to purchasers; or
 

·                  through a combination of any of these methods of sale.
 

In addition, we may issue the securities as a dividend or distribution to our existing security holders. This prospectus may be used in connection with any offering of
our securities through any of these methods or other methods described in the applicable prospectus supplement.
 

We may directly solicit offers to purchase securities, or agents may be designated to solicit such offers. We will, in the prospectus supplement relating to such offering,
name any agent that could be viewed as an underwriter under the Securities Act, and describe any commissions that we must pay. Any such agent will be acting on a best
efforts basis for the period of its appointment or, if indicated in the applicable prospectus supplement, on a firm commitment basis.
 

The distribution of the securities may be effected from time to time in one or more transactions:
 

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

·                  at market prices prevailing at the time of sale;
 

·                  at prices relating to such market prices; or
 

·                  at negotiated prices.
 

Each prospectus supplement will describe the method of distribution of the securities and any applicable restrictions.
 

The prospectus supplement with respect to the securities of a particular series will describe the terms of the offering of the securities, including the following:
 

·                  the name of the agent or any underwriters;
 

·                  the public offering or purchase price and the proceeds we will receive from the sale of the securities;
 

·                  any discounts and commissions to be allowed or re-allowed or paid to the agent or underwriters;
 

·                  all other items constituting underwriting compensation;
 

·                  any discounts and commissions to be allowed or re-allowed or paid to dealers; and
 

·                  any exchanges on which the securities will be listed.
 

If any underwriters or agents are utilized in the sale of the securities in respect of which this prospectus is delivered, we will enter into an underwriting agreement or
other agreement with them at the time of sale to them, and we will set forth in the prospectus supplement relating to such offering the names of the underwriters or agents and
the terms of the related agreement with them.
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If a dealer is utilized in the sale of the securities in respect of which this prospectus is delivered, we will sell such securities to the dealer, as principal. The dealer may
then resell such securities to the public at varying prices to be determined by such dealer at the time of resale.
 

Agents, underwriters, dealers and other persons may be entitled under agreements which they may enter into with us to indemnification by us against certain civil
liabilities, including liabilities under the Securities Act, and may be customers of, engage in transactions with or perform services for us in the ordinary course of business.
 

In order to facilitate the offering of the securities, any underwriters may engage in transactions that stabilize, maintain or otherwise affect the price of the securities or
any other securities the prices of which may be used to determine payments on such securities. Specifically, any underwriters may overallot in connection with the offering,
creating a short position for their own accounts. In addition, to cover overallotments or to stabilize the price of the securities or of any such other securities, the underwriters
may bid for, and purchase, the securities or any such other securities in the open market. Finally, in any offering of the securities through a syndicate of underwriters, the
underwriting syndicate may reclaim selling concessions allowed to an underwriter or a dealer for distributing the securities in the offering if the syndicate repurchases
previously distributed securities in transactions to cover syndicate short positions, in stabilization transactions or otherwise. Any of these activities may stabilize or maintain
the market price of the securities above independent market levels. Any such underwriters are not required to engage in these activities and may end any of these activities at
any time.
 

Under Rule 15c6-1 of the Exchange Act, trades in the secondary market generally are required to settle in two business days, unless the parties to any such trade
expressly agree otherwise or the securities are sold by us to an underwriter in a firm commitment underwritten offering. The applicable prospectus supplement may provide
that the original issue date for your securities may be more than two scheduled business days after the trade date for your securities. Accordingly, in such a case, if you wish to
trade securities on any date prior to the second business day before the original issue date for your securities, you will be required, by virtue of the fact that your securities
initially are expected to settle in more than two scheduled business days after the trade date for your securities, to make alternative settlement arrangements to prevent a failed
settlement.
 

The securities may be new issues of securities and may have no established trading market. The securities may or may not be listed on a national securities exchange.
We can make no assurance as to the liquidity of or the existence of trading markets for any of the securities.
 

In compliance with the guidelines of the Financial Industry Regulatory Authority, or FINRA, the aggregate maximum discount, commission or agency fees or other
items constituting underwriting compensation to be received by any FINRA member or independent broker-dealer will not exceed 8% of the proceeds from any offering
pursuant to this prospectus and any applicable prospectus supplement.
 

LEGAL MATTERS 
 

Certain legal matters of United States federal law and New York State law will be passed upon for us by Mayer Brown LLP. The validity of the ordinary shares
represented by the ADSs and certain other legal matters as to English law will be passed upon for us by Mayer Brown International LLP, our English counsel.
 

EXPERTS 
 

The consolidated financial statements of Adaptimmune Therapeutics plc as of December 31, 2018 and December 31, 2017, and for each of the years in the three-year
period ended December 31, 2018, and management’s assessment of the effectiveness of internal control over financial reporting as of December 31, 2018 have been
incorporated by reference herein and in the registration statement in reliance upon the reports of KPMG LLP, independent registered public accounting firm, incorporated by
reference herein, and upon the authority of said firm as experts in accounting and auditing. The audit report covering the December 31, 2018 consolidated financial statements
refers to a change to the revenue recognition method due to the adoption of Accounting Standard Codification Topic 606, Revenue from Contracts with Customers.
 

SERVICE OF PROCESS AND ENFORCEMENT OF JUDGMENTS 
 

We are incorporated under the laws of England and Wales. Some of our directors and officers reside outside the United States, and a substantial portion of our assets
and all or a substantial portion of the assets of such persons are located outside the United States. As a result, it may be difficult for you to serve legal process on us or our
directors and executive officers (as well as certain directors, managers and executive officers of our subsidiaries) or have any of them appear in a United States court.
 

30 



Table of Contents
 

We have appointed Adaptimmune LLC as our authorized agent upon whom process may be served in any action instituted in any U.S. federal or state court having
subject matter jurisdiction in the Borough of Manhattan in New York, New York, arising out of or based upon the ADSs, the deposit agreement or the underwriting agreement
related to such ADSs.
 

Mayer Brown International LLP, our English counsel, has advised us that there is some doubt as to the enforceability in the United Kingdom, in original actions or in
actions for enforcement of judgments of U.S. courts, of civil liabilities based solely on the federal securities laws of the United States. In addition, awards for punitive
damages in actions brought in the United States or elsewhere may be unenforceable in the United Kingdom. An award for monetary damages under the U.S. securities laws
would be considered punitive if it does not seek to compensate the claimant for loss or damage suffered and is intended to punish the defendant. The enforceability of any
judgment in the United Kingdom will depend on the particular facts of the case as well as the laws and treaties in effect at the time. The United States and the United
Kingdom do not currently have a treaty providing for recognition and enforcement of judgments (other than arbitration awards) in civil and commercial matters.
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The information in this prospectus supplement is not complete and may be changed. We may not sell these securities until the registration statement filed with the Securities
and Exchange Commission is effective. This prospectus supplement is not an offer to sell these securities, and we are not soliciting an offer to buy these securities in any state
where the offer or sale is not permitted.
 

Subject to completion, dated August 30, 2019
 
Prospectus Supplement 
 

$75,000,000
 

 
American Depositary Shares representing Ordinary Shares

 
We have entered into a Sales Agreement, or sales agreement, with Cowen and Company, LLC, or Cowen, dated August 30, 2019, relating to the sale of our American

Depositary Shares, or ADSs, offered by this prospectus supplement. In accordance with the terms of the sales agreement, under this prospectus supplement we may offer and
sell our ADSs, each of which represents six ordinary shares, par value £0.001 per share, having an aggregate offering price of up to $75,000,000 from time to time through
Cowen, acting as our agent.
 

Sales of our ADSs, if any, under this prospectus supplement will be made by any method permitted that is deemed an “at the market offering” as defined in Rule 415
under the Securities Act of 1933, as amended, or the Securities Act, including sales made directly on or through The Nasdaq Global Select Market, the existing trading market
for our ADSs, sales made to or through a market maker other than on an exchange or otherwise, in negotiated transactions at market prices, and/or any other method permitted
by law. Cowen is not required to sell any specific amount, but will act as our sales agent using commercially reasonable efforts consistent with its normal trading and sales
practices. There is no arrangement for funds to be received in any escrow, trust or similar arrangement.
 

Cowen will be entitled to compensation at a commission rate of up to 3% of the gross sales price per ADS sold under the sales agreement. See “Plan of Distribution”
beginning on page S-5 for additional information regarding the compensation to be paid to Cowen.
 

In connection with the sale of the ADSs on our behalf, Cowen may be deemed to be an “underwriter” within the meaning of the Securities Act and the compensation
of Cowen may be deemed to be underwriting commissions or discounts. We have also agreed to provide indemnification and contribution to Cowen with respect to certain
liabilities, including liabilities under the Securities Act.
 

Our ADSs trade on The Nasdaq Global Select Market under the symbol “ADAP.” On August 29, 2019, the last sale price of our ADSs as reported on The Nasdaq
Global Select Market was $1.60 per ADS.
 

Investing in our ADSs involves risks. See “Risk Factors” beginning on page S-3 of this prospectus supplement.
 

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

 
Cowen

 
, 2019
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ABOUT THIS PROSPECTUS SUPPLEMENT 
 

This document consists of two parts. The first part is this prospectus supplement, which describes the specific terms of this offering. The second part is the
accompanying prospectus, which is part of a registration statement that we filed with the SEC using a “shelf” registration process. The accompanying prospectus describes
more general information, some of which may not apply to this offering. Under this shelf registration process, we may from time to time sell our ADSs having an aggregate
offering price of up to $75,000,000 under this prospectus supplement at prices and on terms to be determined by market conditions at the time of the offering.
 

Before buying any of the ADSs that we are offering, we urge you to carefully read both this prospectus supplement and the accompanying prospectus together with
all of the information incorporated by reference herein, as well as the additional information described under the headings “Where You Can Find More Information” and
“Incorporation by Reference.” These documents contain important information that you should consider when making your investment decision.
 

To the extent there is a conflict between the information contained in this prospectus supplement, on the one hand, and the information contained in the
accompanying prospectus or in any document incorporated by reference in this prospectus supplement, on the other hand, you should rely on the information in this
prospectus supplement, provided that if any statement in one of these documents is inconsistent with a statement in another document having a later date, for example, a
document incorporated by reference in this prospectus supplement, the statement in the document having the later date modifies or supersedes the earlier statement.
 

You should rely only on the information contained in or incorporated by reference in this prospectus supplement and any related free writing prospectus filed by us
with the SEC. We have not, and Cowen has not, authorized anyone to provide you with different information. If anyone provides you with different or inconsistent
information, you should not rely on it. This prospectus supplement does not constitute an offer to sell or the solicitation of an offer to buy any securities other than the
securities described in this 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 supplement, the documents incorporated by reference and any related free
writing prospectus is accurate only as of their respective dates. Our business, financial condition, results of operations and prospects may have changed materially since those
dates.
 

You should also read and consider the information in the documents to which we have referred you in the sections entitled “Where You Can Find More Information”
and “Incorporation by Reference” in this prospectus supplement.
 

Unless otherwise indicated or the context otherwise requires, “Adaptimmune,” the “Group,” the “Company,” “we,” “us” and “our” refer to Adaptimmune
Therapeutics plc and its consolidated subsidiaries, except where the context otherwise requires. “Adaptimmune ” and “SPEAR ” are registered trademarks of Adaptimmune.
 

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS 
 

This prospectus supplement, the accompanying prospectus and the financial statements and other documents incorporated by reference in this prospectus supplement
may contain forward-looking statements that are based on our current expectations, assumptions, estimates and projections about us and our industry. All statements other
than statements of historical fact in this prospectus supplement, the accompanying prospectus and the financial statements and other documents that we incorporate by
reference in this prospectus supplement are forward-looking statements.
 

These forward-looking statements are subject to known and unknown risks, uncertainties, assumptions and other factors that could cause our actual results of
operations, financial condition, liquidity, performance, prospects, opportunities, achievements or industry results, as well as those of the markets we serve or intend to serve,
to differ materially from those expressed in, or suggested by, these forward-looking statements. These forward-looking statements are based on assumptions regarding our
present and future business strategies and the environment in which we expect to operate in the future. Important factors that could cause those differences include, but are not
limited to:
 

·             our ability to successfully advance our ADP-A2M4 (MAGE-A4), ADP-A2M4CD8 and ADP-A2AFP (AFP) products through clinical development and the timing
within which we can recruit patients and treat patients in all of our clinical trials;

 
·             our ability to successfully and reproducibly manufacture SPEAR T-cells in order to meet patient demand;
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·             our ability to further develop our commercial manufacturing process for our SPEAR T-cells, transfer such commercial process to third party contract
manufacturers, if required, and for such third party contract manufacturers or ourselves to manufacture SPEAR T-cells to the quality and on the timescales we
require;

 
·             the scope and timing of performance of our ongoing collaboration with GlaxoSmithKline (“GSK”);

 
·             our ability to successfully advance our SPEAR T-cell technology platform to improve the safety and effectiveness of our existing SPEAR T-cell candidates and to

submit Investigational New Drug Applications, or INDs, for new SPEAR T-cell candidates;
 

·             the rate and degree of market acceptance of T-cell therapy generally, and of SPEAR T-cells;
 

·             government regulation and approval, including, but not limited to, the expected regulatory approval timelines for SPEAR T-cells and the level of pricing and
reimbursement for SPEAR T-cells, if approved for marketing;

 
·             the existence of any third party patents preventing further development of any SPEAR T-cells, including, any inability to obtain appropriate third party licenses, or

enforcement of patents against us or our collaborators;
 

·             our ability to obtain granted patents covering any SPEAR T-cells and to enforce such patents against third parties;
 

·             volatility in equity markets in general and in the biopharmaceutical sector in particular;
 

·             fluctuations in the price of materials and bought-in components;
 

·             our relationships with suppliers, contract manufacturing organizations or CROs and other third-party providers including fluctuations in the price of materials and
services, ability to obtain reagents particularly where such reagents are only available from a single source, and performance of third party providers;

 
·             increased competition from other companies in the biotechnology and pharmaceutical industries including where such competition impacts ability to recruit

patients into clinical trials;
 

·             claims for personal injury or death arising from the use of SPEAR T-cell candidates;
 

·             our ability to attract and retain qualified personnel; and additional factors that are not known to us at this time.
 

Additional factors that could cause actual results, financial condition, liquidity, performance, prospects, opportunities, achievements or industry results to differ
materially include, but are not limited to, those discussed under “Risk Factors” in Part II, Item 1A of our Quarterly Report on Form 10-Q for the period ended June 30, 2019,
which is incorporated by reference herein, as updated by our other SEC filings filed after such Quarterly Report. Additional risks that we may currently deem immaterial or
that are not presently known to us could also cause the forward-looking events discussed in this prospectus supplement, the accompanying prospectus and the documents
incorporated by reference not to occur. The words “believe,” “may,” “will,” “estimate,” “continue,” “anticipate,” “intend,” “expect” and similar words are intended to identify
estimates and forward-looking statements. Estimates and forward-looking statements speak only as of the date they were made, and we undertake no obligation to update or to
review any estimate and/or forward-looking statement because of new information, future events or other factors. Estimates and forward-looking statements involve risks and
uncertainties and are not guarantees of future performance. Our future results may differ materially from those expressed in these estimates and forward-looking statements. In
light of the risks and uncertainties described above, the estimates and forward-looking statements discussed in this prospectus supplement, the accompanying prospectus and
the documents that we incorporate by reference in this prospectus supplement and the accompanying prospectus might not occur, and our future results and our performance
may differ materially from those expressed in such forward-looking statements due to, inclusive of, but not limited to, the factors mentioned above. Because of these
uncertainties, you should not make any investment decision based on these estimates and forward-looking statements.
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PROSPECTUS SUPPLEMENT SUMMARY 
 

This summary highlights selected information contained elsewhere in this prospectus and in the documents we incorporate by reference. This summary does not
contain all of the information you should consider before making an investment decision. You should read this entire prospectus supplement carefully, especially the risks of
investing in our ADSs discussed under “Risk Factors” beginning on page S-3 of this prospectus supplement, along with our consolidated financial statements and notes to
those consolidated financial statements and the other information incorporated by reference in this prospectus supplement.
 
Overview
 

We are a clinical-stage biopharmaceutical company primarily focused on providing novel cell therapies to patients. The Company’s proprietary SPEAR (Specific
Peptide Enhanced Affinity Receptor) T-cell platform enables it to identify cancer targets, find and genetically engineer T-cell receptors (“TCRs”), and produce therapeutic
candidates (“SPEAR T-cells”) for administration to patients. Using its affinity engineered TCRs, the Company aims to become the first company to have a TCR T-cell
approved for the treatment of a solid tumor indication.
 

We have clinical trials ongoing with our wholly-owned ADP-A2M4, ADP-A2M4CD8 (the “SURPASS” trial), ADP-A2M10, and ADP-A2AFP SPEAR T-cells in a
total of ten solid tumor types including non-small cell lung cancer (“NSCLC”), head and neck cancer, ovarian, urothelial, melanoma, hepatocellular, esophageal, gastric,
synovial sarcoma and myxoid round cell liposarcoma (“MRCLS”) cancers.
 

·                  ADP-A2M4: A Phase 2 clinical trial has been initiated in synovial sarcoma and MRCLS. The trial will take place at sites in the United States, Canada and Europe.
A Phase 1 clinical trial is also ongoing in nine tumor indications, namely urothelial, melanoma, head and neck, ovarian, NSCLC, esophageal and gastric cancers,
synovial sarcoma and MRCLS. A radiation sub-study has been initiated as part of the Phase 1 trial and is planned to enroll 10 patients across multiple solid tumor
indications.

 
·                  ADP-A2M4CD8: A Phase 1 trial for a next generation SPEAR T-cell, ADP-A2M4CD8, has recently been initiated (the SURPASS Trial). This next generation

SPEAR T-cell utilizes the same engineered T-cell receptor as ADP-A2M4, but with the addition of a CD8α homodimer. The addition of the CD8α homodimer has
been shown in vitro to increase cytokine release, increase SPEAR T-cell potency and promote epitope spreading.

 
·                  ADP-A2M10: Two Phase 1 clinical trials are currently ongoing with ADP-A2M10 for the treatment of (i) NSCLC, and (ii) urothelial, melanoma and head and

neck cancers in the United States, Canada, the United Kingdom and Spain. Enrollment in the trial is planned to close shortly and prior to the end of 2019.
 

·                  ADP-A2AFP: We continue dosing patients in our Phase 1, open-label, dose-escalation study designed to evaluate the safety and anti-tumor activity of our alpha
fetoprotein (“AFP”) therapeutic candidate for the treatment of hepatocellular carcinoma (“HCC”). The trial is open in the United States, United Kingdom and
Spain.

 
We have a number of next generation and combination strategies designed to further enhance our SPEAR T-cells. In addition to our internal next generation

programs, we also have collaborations with third parties intended to promote further next generation solutions. GlaxoSmithKline (“GSK”) has nominated a third target
program under our collaboration agreement that will evaluate and develop new SPEAR T-cells. GSK is currently entitled to nominate a fourth target program and, upon
satisfying other conditions, may have the right to nominate a fifth program under the agreement, in each case excluding our ongoing wholly-owned development programs.
 
Corporate Information
 

Adaptimmune Therapeutics plc was incorporated on December 3, 2014 and is a public limited company incorporated under the laws of England and Wales. Our
registered and principal executive offices are located at 60 Jubilee Avenue, Milton Park, Abingdon, Oxfordshire OX14 4RX, United Kingdom, our general telephone number
is (+44) 1235 430000 and our corporate website address is www.adaptimmune.com. Our website and the information contained on or accessible through our website are not
part of this document. We have included our website address in this prospectus solely as an inactive textual reference. Our agent for service of process in the United States is
Adaptimmune LLC, located at 351 Rouse Boulevard, The Navy Yard, Philadelphia PA 19112, United States.
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THE OFFERING 
 
ADSs Offered by Us ADSs having an aggregate offering price of up to $75,000,000.
   
Manner of Offering “At the market” offering that may be made from time to time through our sales agent, Cowen and Company, LLC.

See “Plan of Distribution.”
   
Use of Proceeds We intend to use the net proceeds from this offering, if any, for general corporate purposes, which may include

research and development expenses, working capital and general and administrative expenses. See “Use of
Proceeds.”

   
Risk Factors You should read the “Risk Factors” section of this prospectus supplement for a discussion of factors to consider

carefully before deciding to purchase our ADSs.
   
Nasdaq Global Select Market Symbol ADAP
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RISK FACTORS 
 

Our business, and an investment in the securities, is subject to uncertainties and risks. You should carefully consider and evaluate all of the information included and
incorporated by reference in this prospectus supplement and the accompanying prospectus, including the risk factors incorporated by reference from our most recent Annual
Report on Form 10-K and Quarterly Report on Form 10-Q, as updated by other SEC filings filed after such report. Our business, financial condition, results of operations
and prospects could be materially adversely affected by any of these risks. The occurrence of any of these risks may cause you to lose all or part of your investment.
 
Risks Related to Our Business
 
We may be classified as a passive foreign investment company in any taxable year and U.S. holders of our ADSs could be subject to adverse U.S. federal income tax
consequences.
 

The rules governing passive foreign investment companies, or PFICs, can have adverse effects for U.S. federal income tax purposes. The tests for determining PFIC
status for a taxable year depend upon the relative values of certain categories of assets and the relative amounts of certain kinds of income. The determination of whether we
are a PFIC depends on the particular facts and circumstances (such as the valuation of our assets, including goodwill and other intangible assets) and may also be affected by
the application of the PFIC rules, which are subject to differing interpretations. Based on our estimated gross income, the average value of our assets, including goodwill, and
the nature of our active business, we do not believe we were classified as a PFIC for U.S. federal income tax purposes for our U.S. taxable year ended December 31, 2018.
Our status for any taxable year will depend on our income, assets and activities in that year, and because this is a factual determination made annually after the end of each
taxable year, there can be no assurance that we will not be considered a PFIC for this taxable year or any future taxable year.
 

If we are a PFIC, U.S. Holders of our ADSs, or “U.S. Holder(s)” as defined in “Taxation” below, will be subject to adverse U.S. federal income tax consequences,
such as ineligibility for any preferred tax rates on capital gains or on actual or deemed dividends, interest charges on certain taxes treated as deferred, and additional reporting
requirements under U.S. federal income tax laws and regulations. A U.S. Holder of our ADSs may be able to mitigate some of the adverse U.S. federal income tax
consequences described above with respect to owning the ADSs if we are classified as a PFIC, provided that such U.S. Holder is eligible to make, and validly makes, a “mark-
to-market” election. In certain circumstances a U.S. Holder can make a “qualified electing fund” election to mitigate some of the adverse tax consequences described with
respect to an ownership interest in a PFIC by including in income its share of the PFIC’s income on a current basis. However, we do not currently intend to prepare or provide
the information that would enable a U.S. Holder to make a qualified electing fund election.
 

Investors should consult their own tax advisors regarding all aspects of the application of the PFIC rules to our ADSs. For more information related to classification
as a PFIC, see “Taxation—U.S. Federal Income Taxation—Passive Foreign Investment Company Considerations.”
 
You may experience dilution as a result of future offerings or sales of our ADSs.
 

In order to raise additional capital, we may in the future offer or sell additional ADSs. If we sell ADSs in the future at a price per ADS that is higher than the net
tangible book value per share of our ordinary shares, you may suffer immediate and substantial dilution with respect to the ADSs you purchase in this offering. We cannot
assure you that we will be able to sell ADSs in any transaction at a price that will not result in immediate and substantial dilution to investors purchasing ADSs in this offering.
The price at which we sell additional ADSs or issue new options under our equity incentive plans in future transactions may be higher or lower than the price you pay per
ADS in this offering.
 
We do not anticipate paying cash dividends, and accordingly, holders of our ADSs must rely on appreciation in the price of the ADSs for any return on their investment.
 

We currently intend to retain our future earnings, if any, to fund the development and growth of our businesses. As a result, capital appreciation, if any, of our ADSs
will be your sole source of gain on your investment for the foreseeable future. Investors seeking cash dividends should not invest in our ADSs.
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If securities or industry analysts do not publish research or publish inaccurate or unfavorable research about our business, our ADS price and trading volume could
decline.
 

The trading market for our ADSs depends on the research and reports that securities or industry analysts publish about us or our business. We do not have any
control over these analysts. We cannot assure you that analysts will cover us or provide favorable coverage. If one or more of the analysts who cover us downgrade our ADSs
or change their opinion of our ADSs, our ADS price would likely decline. If one or more of these analysts cease coverage of our company or fail to regularly publish reports
on us, we could lose visibility in the financial markets, which could cause our ADS price or trading volume to decline.
 
You may not have the same voting rights as the holders of our ordinary shares and may not receive voting materials in time to be able to exercise your right to vote.
 

Except as described in this prospectus supplement and the accompanying prospectus, holders of the ADSs will not be able to exercise voting rights attaching to the
ordinary shares represented by the ADSs on an individual basis. Holders of the ADSs will appoint the depositary or its nominee as their representative to exercise the voting
rights attaching to the ordinary shares represented by the ADSs. You may not receive voting materials in time to instruct the depositary to vote, and it is possible that you, or
persons who hold their ADSs through brokers, dealers or other third parties, will not have the opportunity to exercise a right to vote.
 
You may not receive distributions on our ordinary shares represented by the ADSs or any value for them if it is illegal or impractical to make them available to holders of
ADSs.
 

The depositary for the ADSs has agreed to pay to you the cash dividends or other distributions it or the custodian receives on our ordinary shares or other deposited
securities after deducting its fees and expenses. You will receive these distributions in proportion to the number of our ordinary shares that your ADSs represent. However, in
accordance with the limitations set forth in the deposit agreement, it may be unlawful or impractical to make a distribution available to holders of ADSs. We have no
obligation to take any other action to permit distribution on the ADSs, ordinary shares, rights or anything else to holders of the ADSs. This means that you may not receive the
distributions we make on our ordinary shares or any value from them if it is unlawful or impractical to make them available to you. These restrictions may have a material
adverse effect on the value of your ADSs.
 

USE OF PROCEEDS 
 

We may issue and sell our ADSs having aggregate sales proceeds of up to $75,000,000 from time to time. Because there is no minimum offering amount required as
a condition to close this offering, the actual total public offering amount, commissions and proceeds to us, if any, are not determinable at this time.
 

We currently intend to use the net proceeds of this offering, if any, for general corporate purposes, which may include research and development expenses, working
capital and general and administrative expenses.
 

Our expected use of net proceeds from this offering represents our current intentions based upon our present plans and business conditions. As of the date of this
prospectus supplement, we cannot predict with certainty all of the particular uses for the net proceeds to be received upon the completion of this offering or the amounts that
we will actually spend on the uses set forth above. The amounts and timing of our actual use of net proceeds will vary depending on numerous factors, including our ability to
obtain additional financing, the relative success and cost of our research, preclinical and clinical development programs, including a change in our planned course of
development or the termination of a clinical program necessitated by the results of data received from clinical trials or otherwise, the amount and timing of additional
revenues, if any, received from our GSK collaboration and license agreement and whether we enter into future collaborations. As a result, management will have broad
discretion in the application of the net proceeds, and investors will be relying on our judgment regarding the application of the net proceeds of this offering.
 

Pending their use, we plan to invest the net proceeds from this offering in short or medium-term interest-bearing obligations, investment-grade instruments,
certificates of deposit or direct or guaranteed obligations of the U.K. or U.S. governments.
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PLAN OF DISTRIBUTION 
 

We have entered into a sales agreement with Cowen, under which we may issue and sell from time to time up to $75,000,000 of our ADSs, each representing six
ordinary shares, through Cowen as our sales agent. Sales of our ADSs, if any, will be made at market prices by any method that is deemed to be an “at the market” offering as
defined in Rule 415 under the Securities Act, including sales made directly on The Nasdaq Global Select Market or any other trading market for our ADSs, or sales to or
through a market maker other than on an exchange. If authorized by us in writing, Cowen may also sell our ADSs by any other method permitted by law, including negotiated
transactions, and Cowen may also purchase our ADSs as principal.
 

Cowen will offer our ADSs subject to the terms and conditions of the sales agreement on a daily basis or as otherwise agreed upon by us and Cowen. We will
designate the maximum amount of ADSs to be sold through Cowen on a daily basis or otherwise determine such maximum amount together with Cowen. Subject to the terms
and conditions of the sales agreement, Cowen will use its commercially reasonable efforts to sell on our behalf all of the ADSs requested to be sold by us. We may instruct
Cowen not to sell ADSs if the sales cannot be effected at or above the price designated by us in any such instruction. Cowen or we may suspend the offering of our ADSs
being made through Cowen under the sales agreement upon proper notice to the other party. Cowen and we each have the right, by giving written notice as specified in the
sales agreement, to terminate the sales agreement in each party’s sole discretion at any time.
 

The aggregate compensation payable to Cowen as sales agent equals up to 3% of the gross sales price of the ADSs sold through it pursuant to the sales agreement.
We have also agreed to reimburse Cowen up to $40,000 of Cowen’s actual outside legal expenses incurred by Cowen in connection with this offering, and for certain other
expenses, including Cowen’s FINRA counsel fees in an amount up to $10,000. In accordance with FINRA Rule 5110 these reimbursed fees and expenses are deemed sales
compensation to Cowen in connection with this offering. We estimate that the total expenses of the offering payable by us, excluding commissions payable to Cowen under
the sales agreement and ADS issuance fees payable to the depositary bank, will be approximately $225,000.
 

The remaining sales proceeds, after deducting any expenses payable by us and any transaction fees imposed by any governmental, regulatory, or self-regulatory
organization in connection with the sales, will equal our net proceeds for the sale of such ADSs.
 

Cowen will provide written confirmation to us following the close of trading on The Nasdaq Global Select Market on each day in which ADSs are sold through it as
sales agent under the sales agreement. Each confirmation will include the number of ADSs sold through it as sales agent on that day, the volume weighted average price of the
shares sold, the percentage of the daily trading volume and the net proceeds to us.
 

We will report at least quarterly the number of ADSs sold through Cowen under the sales agreement, the net proceeds to us and the compensation paid by us to
Cowen in connection with the sales of ADSs.
 

Settlement for sales of ADSs will occur, unless the parties agree otherwise, on the second business day that is also a trading day following the date on which any sales
were made in return for payment of the net proceeds to us. There is no arrangement for funds to be received in an escrow, trust or similar arrangement.
 

In connection with the sales of our ADSs on our behalf, Cowen may be deemed to be an “underwriter” within the meaning of the Securities Act, and the
compensation paid to Cowen may be deemed to be underwriting commissions or discounts. We have agreed in the sales agreement to provide indemnification and
contribution to Cowen against certain liabilities, including liabilities under the Securities Act. As sales agent, Cowen will not engage in any transactions that stabilizes our
ADSs.
 

Our ADSs are listed on The Nasdaq Global Select Market and trade under the symbol “ADAP.” The depositary bank of our ADSs is Citibank, N.A.
 

Cowen and/or its affiliates have provided, and may in the future provide, various investment banking and other financial services for us for which services they have
received and, may in the future receive, customary fees.
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TAXATION 
 
U.S. Federal Income Taxation
 

The following discussion describes the material U.S. federal income tax consequences to U.S. Holders (as defined below) under present law of the purchase,
ownership and disposition of the ADSs acquired pursuant to this offering. This discussion is based on the U.S. Internal Revenue Code of 1986, as amended (or the “Code” for
purposes of this discussion), in effect as of the date of this prospectus supplement and on U.S. Treasury regulations in effect or, in some cases, proposed, as of the date of this
prospectus supplement, as well as judicial and administrative interpretations thereof available on or before such date. All of the foregoing authorities are subject to change,
which change could apply retroactively and could affect the tax consequences described below.
 

This discussion applies only to U.S. Holders that hold the ADSs as capital assets for U.S. federal income tax purposes. It does not purport to be a comprehensive
description of all tax considerations that may be relevant to a decision to purchase the ADSs by any particular investor. In particular, this discussion does not address tax
considerations applicable to a U.S. Holder that may be subject to special tax rules, including, without limitation, a dealer in securities or currencies, a trader in securities that
elects to use a mark-to-market method of accounting for securities holdings, banks, thrifts, or other financial institutions, an insurance company, a tax exempt organization, a
person that holds the ADSs as part of a hedge, straddle or conversion transaction for tax purposes, a person whose functional currency for tax purposes is not the U.S. dollar,
certain former citizens or residents of the United States or a person that owns or is deemed to own 10% or more of the company’s shares by vote or value. Moreover, this
description does not address the U.S. federal estate, gift, or alternative minimum tax consequences, any Medicare contribution tax considerations, or any state, local or non
U.S. tax consequences, of the acquisition, ownership and disposition of the ADSs. In addition, the discussion does not address tax consequences to an entity treated as a
partnership for U.S. federal income tax purposes that holds the ADSs, or a partner in such partnership. The U.S. federal income tax treatment of each partner of such
partnership generally will depend upon the status of the partner and the activities of the partnership. Prospective purchasers that are partners in a partnership holding the ADSs
are urged to consult their own tax advisers.
 

The discussion below of the U.S. federal income tax consequences to “U.S. Holders” will apply to an investor that is a beneficial owner of ADSs and that is, for U.S.
federal income tax purposes,
 

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

·                  a corporation (or other entity taxable as a corporation for U.S. federal income tax purposes) organized under the laws of the United States, any state therein or the
District of Columbia;

 
·                  an estate whose income is subject to U.S. federal income taxation regardless of its source; or

 
·                  a trust that (i) is subject to the primary supervision of a court within the United States and subject to the control of one or more U.S. persons for all substantial

decisions or (ii) has a valid election in effect under applicable U.S. Treasury regulations to be treated as a U.S. person.
 

For U.S. federal income tax purposes, a beneficial owner of ADSs generally will be treated as the owner of the underlying ordinary shares represented by such
ADSs. Accordingly, deposits or withdrawals of the underlying ordinary shares for ADSs generally will not be subject to U.S. federal income tax.
 

Prospective purchases are urged to consult their tax advisors about the application of the U.S. federal income tax rules to their particular circumstances as well as the
state, local, non-U.S. and other tax consequences to them of the purchase, ownership and disposition of the ADSs.
 

Taxation of Dividends and Other Distributions on the ADSs
 

Subject to the passive foreign investment company (“PFIC”) rules discussed below, the gross amount of distributions made by us to a U.S. Holder with respect to the
ADSs, before reduction for any non-U.S. taxes withheld therefrom, will be includable in gross income as dividend income to the extent that such distribution is paid out of our
current or accumulated earnings and profits (as determined under U.S. federal income tax principles). To the extent, if any, that the amount of any cash distribution exceeds
our current and accumulated earnings and profits, it will be treated, first as, a tax-free return of such U.S. Holder’s tax basis in its ADSs, and to the extent the amount of the
distribution exceeds such U.S.
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Holder’s tax basis, the excess will be taxed as capital gain. We do not intend to calculate our earnings and profits under U.S. federal income tax principles. Therefore, a U.S.
Holder should expect that a distribution will generally be treated as a dividend even if that distribution would otherwise be treated as a non-taxable return of capital or as
capital gain under the rules described above. A dividend in respect of the ADSs will not be eligible for the dividends-received deduction allowed to corporations in respect of
dividends received from other U.S. corporations. Non-corporate U.S. Holders may qualify for the lower rates of taxation with respect to dividends on ADSs applicable to long
term capital gains (i.e., gains from the sale of capital assets held for more than one year), provided that certain conditions are met, including certain holding period
requirements and the absence of certain risk reduction transactions. Moreover, such reduced rate will not apply if we are a PFIC for the taxable year in which we pay a
dividend, or were a PFIC for the preceding taxable year.
 

If dividend payments in respect of the ADSs are made in a currency other than the U.S. dollar, the amount of the dividend distribution that a U.S. Holder must
include in income will be the U.S. dollar value of the payments made in such other currency, determined at the spot U.S. dollar exchange rate on the date the dividend
distribution is includible in income, regardless of whether the payment is in fact converted into U.S. dollars. Generally, if the foreign currency received as a dividend is not
converted into U.S. dollars on the date of receipt, any gain or loss resulting from currency exchange fluctuations during the period from the date the dividend payment is
includible in income to the date the payment is actually converted into U.S. dollars will be treated as ordinary income or loss and will not be eligible for the special tax rate
applicable to qualified dividend income. The gain or loss generally will be income or loss from sources within the United States for foreign tax credit limitation purposes.
 

Dividends generally will constitute income from sources outside the United States, which may be relevant in calculating a U.S. Holder’s foreign tax credit limitation.
Subject to certain conditions and limitations, non-U.S. tax withheld, if any, on dividends may be deducted from such U.S. Holder’s taxable income or credited against such
U.S. Holder’s U.S. federal income tax liability. The limitation on foreign taxes eligible for credit is calculated separately with respect to specific classes of income. For this
purpose, dividends that we distribute generally should constitute “passive category income,” or, in the case of certain U.S. Holders, “general category income.” A foreign tax
credit for foreign taxes imposed on distributions may be denied if a U.S. Holder does not satisfy certain minimum holding period requirements.
 

The rules relating to the determination of the foreign tax credit are complex, and U.S. Holders are urged to consult their tax advisors to determine whether and to
what extent such U.S. Holder will be entitled to a foreign tax credit.
 

Taxation of Dispositions of ADSs
 

Subject to the PFIC rules discussed below, a U.S. Holder will recognize taxable gain or loss on any sale, exchange or other taxable disposition of an ADS equal to the
difference between the amount realized (in U.S. dollars) for the ADS and such U.S. Holder’s tax basis (in U.S. dollars) in the ADS.
 

The gain or loss will generally be capital gain or loss. A non-corporate U.S. Holder that has held the ADS for more than one year may be eligible for preferential tax
rates. The deductibility of capital losses is subject to limitations. Any such gain or loss generally will be treated as U.S. source income or loss for U.S. foreign tax credit
purposes.
 

Passive Foreign Investment Company Considerations
 

Special U.S. tax rules apply to U.S. Holders of stock in companies that are considered to be PFICs. We will be classified as a PFIC in a particular taxable year if
either (i) 75% or more of our gross income for the taxable year is passive income or (ii) on average at least 50% of the value of our assets produce passive income or are held
for the production of passive income. Passive income for this purpose generally includes, among other things, certain dividends, interest, royalties and rents (other than
certain rents or royalties derived in the active conduct of a trade or business), and gains from commodities and securities transactions and from the sale or exchange of
property that gives rise to passive income. In making this determination, we will be treated as earning our proportionate share of any income and owning our proportionate
share of any assets of any corporation in which we hold a 25% or greater interest (by value).
 

Based on our estimated gross income, the average value of our assets, including goodwill, and the nature of our active business, we do not believe we were classified
as a PFIC for U.S. federal income tax purposes for our U.S. taxable year ended December 31, 2018. Our status for any taxable year will depend on our income, assets and
activities in that year, and because this is a factual determination made annually after the end of each taxable year, there can be no assurance that we will not be considered a
PFIC for this taxable year or any future taxable year. The market value of our assets may be determined in large part by reference to the market price of the ADSs, which is
likely to fluctuate (and may fluctuate considerably given that market prices of life sciences companies can be especially volatile). Furthermore, because the value
 

S-7 



Table of Contents
 
of our gross assets is likely to be determined in large part by reference to our market capitalization and the value of our goodwill, a decline in the value of our shares could
affect the determination of whether we are a PFIC.
 

A U.S. Holder may be able to mitigate some of the adverse U.S. federal income tax consequences described below with respect to owning the ADSs if we are
classified as a PFIC for any taxable year, provided that such U.S. Holder is eligible to make, and validly makes a “mark-to-market” election, described below. In certain
circumstances a U.S. Holder can make a “qualified electing fund” election to mitigate some of the adverse tax consequences described below with respect to an ownership
interest in a PFIC by including in income its share of the PFIC’s income on a current basis. However, we do not currently intend to prepare or provide the information that
would enable a U.S. Holder to make a qualified electing fund election.
 

In the event that we are classified as a PFIC in any year in which a U.S. Holder holds the ADSs, and the “mark-to-market” election described in the following
paragraph is not made by a taxable U.S. Holder, a special tax regime will apply with respect to such U.S. Holder to both (a) any gain realized on the sale or other disposition of
the ADSs and (b) any “excess distribution” by us to such U.S. Holder (generally, such U.S. Holder’s ratable portion of distributions received by such U.S. Holder in any year
which are greater than 125% of the average annual distribution received by such U.S. Holder in the shorter of the three preceding years or such U.S. Holder’s holding period
for the ADSs). Any gain recognized by such U.S. Holder on a sale or other disposition (including a pledge) of the ADSs and any excess distribution would be allocated ratably
over such U.S. Holder’s holding period for the ADSs.
 

The amounts allocated to the taxable year of the sale or other disposition and to any year before we 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 the interest
charge generally applicable to underpayments of tax would be imposed on taxes deemed to have been payable in for the relevant taxable PFIC years. Classification as a PFIC
may also have other adverse tax consequences, including, in the case of U.S. Holders that are individuals, the denial of a step-up in the basis of such U.S. Holder’s ADSs at
death.
 

Mark-to-Market Election
 

If we are a PFIC for any taxable year during which a U.S. Holder holds the ADSs, then in lieu of being subject to the special tax regime and interest charge
rules discussed above, a U.S. Holder may make an election to include gain on the ADSs as ordinary income under a mark-to-market method, provided that such ADSs are
treated as “regularly traded” on a “qualified exchange.” In general, the ADSs will be treated as “regularly traded” for a given calendar year if more than a de minimis quantity
of the ADSs are traded on a qualified exchange on at least 15 days during each calendar quarter of such calendar year. Although the U.S. Internal Revenue Service (“IRS”)
has not published any authority identifying specific exchanges that may constitute “qualified exchanges,” Treasury Regulations provide that a qualified exchange is (a) a U.S.
securities exchange that is registered with the Securities and Exchange Commission, (b) the U.S. market system established pursuant to section 11A of the Securities and
Exchange Act of 1934, or (c) a non-U.S. securities exchange that is regulated or supervised by a governmental authority of the country in which the market is located,
provided that (i) such non-U.S. exchange has trading volume, listing, financial disclosure, surveillance and other requirements designed to prevent fraudulent and
manipulative acts and practices, to remove impediments to and perfect the mechanism of a free and open, fair and orderly, market, and to protect investors; and the laws of the
country in which such non-U.S. exchange is located and the rules of such non-U.S. exchange ensure that such requirements are actually enforced and (ii) the rules of such
non-U.S. exchange effectively promote active trading of listed shares. We have received approval to have the ADSs listed on The Nasdaq Global Select Market, which is a
U.S. securities exchange that is registered with the SEC. However, no assurance can be given that the ADSs will meet the requirements to be treated as “regularly traded” for
purposes of the mark-to-market election. In addition, because a mark-to-market election cannot be made for any lower-tier PFICs that we may own, a U.S. Holder may
continue to be subject to the special tax regime with respect to such holder’s indirect interest in any investments held by us that are treated as an equity interest in a PFIC for
U.S. federal income tax purposes, including shares in any future subsidiary of ours that is treated as a PFIC.
 

If a U.S. Holder makes this mark-to-market election, such U.S. Holder will be required in any year in which we are a PFIC to include as ordinary income the excess
of the fair market value of such U.S. Holder’s ADSs at year-end over its basis in those ADSs. In addition, the excess, if any, of such U.S. Holder’s basis in the ADSs over the
fair market value of such U.S. Holder’s ADSs at year-end is deductible as an ordinary loss in an amount equal to the lesser of (i) the amount of the excess or (ii) the amount of
the net mark-to-market gains that have been included in income in prior years by such U.S. Holder. Any gain recognized by such U.S. Holder upon the sale of such U.S.
Holder’s ADSs will be taxed as ordinary income in the year of sale. Amounts treated as ordinary income will not be eligible for the preferential tax rate applicable to qualified
dividend income or long-term capital gains. A U.S. Holder’s adjusted tax basis in the ADSs will be increased by the
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amount of any income inclusion and decreased by the amount of any deductions under the mark-to-market rules. If a U.S. Holder makes a mark-to-market election, it will be
effective for the taxable year for which the election is made and all subsequent taxable years unless the ADSs are no longer regularly traded on a qualified exchange or the IRS
consents to the revocation of the election.
 

U.S. Holders who hold or have held our ADSs during a period when we were or are a PFIC will be subject to the foregoing rules, even if we cease to be a PFIC in
subsequent years, subject to exceptions for U.S. Holders who made a timely qualified electing fund election or mark-to-market election. A U.S. Holder of PFIC stock
generally must file an annual information return on IRS Form 8621. The failure to file IRS Form 8621 could result in the imposition of penalties and the extension of the
statute of limitations with respect to such U.S. Holder’s U.S. federal income tax.
 

The U.S. federal income tax rules relating to PFICs are complex. U.S. Holders are urged to consult their tax advisors with respect to the purchase,
ownership and disposition of the ADSs, the availability of the mark-to-market election and whether making the election would be advisable in their particular
circumstances, and the IRS information reporting obligations with respect to the purchase, ownership and disposition of the ADSs.
 

Information Reporting and Backup Withholding
 

Distributions with respect to ADSs and proceeds from the sale, exchange or disposition of ADSs may be subject to information reporting to the U.S. Internal
Revenue Service, or IRS, and U.S. backup withholding rules. Backup withholding will not apply to a U.S. Holder who furnishes a correct taxpayer identification number and
makes any other required certification or who is otherwise exempt from backup withholding. U.S. Holders who are required to establish their exempt status generally must
provide such certification on U.S. IRS Form W-9. U.S. Holders are urged to consult their tax advisors regarding the application of the U.S. information reporting and backup
withholding rules.
 

Backup withholding is not an additional tax. Amounts withheld as backup withholding may be credited against a U.S. Holder’s U.S. federal income tax liability, and
a U.S. Holder may obtain a refund of any excess amounts withheld under the backup withholding rules by timely filing the appropriate claim for refund with the IRS and
furnishing any required information.
 

Foreign Financial Asset Information Reporting
 

U.S. Holders who are either individuals or certain domestic entities may be required to submit certain information to the IRS with respect to such holder’s beneficial
ownership of the ADSs, if such ADSs are not held on such holder’s behalf by a financial institution, as our ordinary shares are considered “specified foreign financial assets.”
Penalties and potential other adverse tax consequences may be imposed if a U.S. Holder is required to submit such information to the IRS and fails to do so. U.S. Holders are
urged to consult their tax advisors regarding the potential information reporting obligations that may be imposed with respect to the ownership and disposition of the ADSs.
 

The above description is not intended to constitute a complete analysis of all tax consequences relating to acquisition, ownership and disposition of the
ADSs. Prospective purchases are urged to consult their tax advisors concerning the tax consequences related their particular circumstances.
 
U.K. Tax Considerations
 

The following is a general summary of certain limited U.K. tax considerations relating to the ownership and disposal of the ordinary shares or the ADSs and does not
address all possible tax consequences relating to an investment in the ordinary shares or the ADSs. It is based on current U.K. tax law and published HM Revenue & Customs
(“HMRC”) practice as of the date hereof, both of which are subject to change, possibly with retrospective effect.
 

Except as provided otherwise, this summary applies only to persons who are resident (and, in the case of individuals, domiciled) in the United Kingdom for tax
purposes and who are not resident for tax purposes in any other jurisdiction, and do not have a permanent establishment or fixed base in any other jurisdiction with which the
holding of the ordinary shares or the ADSs is connected (“U.K. Holders”). Persons (a) who are not resident (or, if resident, are not domiciled) in the United Kingdom for tax
purposes, including those individuals and companies who trade in the United Kingdom through a branch, agency or permanent establishment in the United Kingdom to which
the ordinary shares or the ADSs are attributable, or (b) who are resident or otherwise subject to tax in a jurisdiction outside the United Kingdom, are recommended to seek the
advice of professional advisors in relation to their taxation obligations.
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This summary is for general information only and is not intended to be, nor should it be considered to be, legal or tax advice to any particular investor. It does not

address all of the tax considerations that may be relevant to specific investors in light of their particular circumstances or to investors subject to special treatment under U.K.
tax law. In particular:
 

·                  this summary only applies to the absolute beneficial owners of the ordinary shares or the ADSs and any dividends paid in respect of the ordinary shares
represented by the ADSs where the dividends are regarded for U.K. tax purposes as that person’s own income (and not the income of some other person); and

 
·                  this summary: (a) only addresses the principal U.K. tax consequences for investors who hold the ordinary shares or the ADSs as capital assets/investments,

(b) does not address the tax consequences that may be relevant to certain special classes of investor such as dealers, brokers or traders in shares or securities and
other persons who hold the ordinary shares or the ADSs otherwise than as an investment, (c) does not address the tax consequences for holders that are financial
institutions, insurance companies, collective investment schemes, pension schemes, charities or tax-exempt organizations, (d) assumes that the holder is not an
officer or employee of the Company (or of any related company) and has not (and is not deemed to have) acquired the ordinary shares or the ADSs by virtue of an
office or employment, and (e) assumes that the holder does not control or hold (and is not deemed to control or hold), either alone or together with one or more
associated or connected persons, directly or indirectly (including through the holding of the ordinary shares), an interest of 10% or more in the issued share capital
(or in any class thereof), voting power, rights to profits or capital of the Company, and is not otherwise connected with the company.

 
This summary further assumes that a holder of ADSs is the beneficial owner of the underlying ordinary shares for U.K. tax purposes.
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POTENTIAL INVESTORS IN THE ADSs SHOULD SATISFY THEMSELVES PRIOR TO INVESTING AS TO THE OVERALL TAX
CONSEQUENCES, INCLUDING, SPECIFICALLY, THE CONSEQUENCES UNDER U.K. TAX LAW AND HMRC PRACTICE OF THE ACQUISITION,
OWNERSHIP AND DISPOSAL OF THE ORDINARY SHARES OR ADSs IN THEIR OWN PARTICULAR CIRCUMSTANCES BY CONSULTING THEIR OWN TAX
ADVISERS.
 

Taxation of dividends
 

Withholding Tax
 

Dividend payments in respect of the ordinary shares represented by the ADSs may be made without withholding or deduction for or on account of U.K. tax.
 

Income Tax
 

Dividends received by individual U.K. Holders will be subject to U.K. income tax on the amount of the dividend paid.
 

The first £2,000 of dividend income received by an individual U.K. Holder in a tax year will be subject to a nil rate of tax, regardless of the amount of the
individual’s other taxable income.
 

Dividend income in excess of the £2,000 allowance will be taxed at the rate of 7.5% to the extent that the dividend, when treated as the top slice of the relevant U.K.
Holder’s income, does not exceed the basic rate income tax limit; at the rate of 32.5% to the extent that the dividend, when treated as the top slice of the relevant U.K.
Holder’s income, exceeds the basic rate income tax limit but does not exceed the higher rate income tax limit; and at the rate of 38.1% to the extent that the dividend, when
treated as the top slice of the relevant U.K. Holder’s income, exceeds the higher rate income tax limit.
 

An individual holder of ordinary shares or ADSs who is not a U.K. Holder will not be chargeable to U.K. income tax on dividends paid by the company, unless such
holder carries on (whether solely or in partnership) a trade, profession or vocation in the United Kingdom through a branch or agency in the United Kingdom to which the
ordinary shares or the ADSs are attributable. In these circumstances, such holder may, depending on his or her individual circumstances, be chargeable to U.K. income tax on
dividends received from the company.
 

Corporation Tax
 

A U.K. Holder within the charge to U.K. corporation tax may be entitled to exemption from U.K. corporation tax in respect of dividend payments. If the conditions
for the exemption are not satisfied, or such U.K. Holder elects for an otherwise exempt dividend to be taxable, U.K. corporation tax will be chargeable on the gross amount of
any dividends. If potential investors are in any doubt as to their position, they should consult their own professional advisers.
 

A corporate holder of ordinary shares or ADSs that is not a U.K. Holder will not be subject to U.K. corporation tax on dividends received from the Company, unless
it carries on a trade in the United Kingdom through a permanent establishment to which the ordinary shares or the ADSs are attributable. In these circumstances, such holder
may, depending on its individual circumstances and if the exemption from U.K. corporation tax discussed above does not apply, be chargeable to U.K. corporation tax on
dividends received from the Company.
 

Taxation of Disposals
 

U.K. Holders
 

A disposal or deemed disposal of ordinary shares or ADSs by an individual U.K. Holder may, depending on his or her individual circumstances, give rise to a
chargeable gain or to an allowable loss for the purpose of U.K. capital gains tax. The principal factors that will determine the capital gains tax position on a disposal of
ordinary shares or ADSs are the extent to which the holder realizes any other capital gains in the tax year in which the disposal is made, the extent to which the holder has
incurred capital losses in that or any earlier tax year and the level of the annual allowance of tax-free gains in that tax year (the “annual exempt amount”). The annual exempt
amount for the 2019/2020 tax year is £12,000. If, after all allowable deductions, an individual U.K. Holder’s total taxable income for the year (which, for the avoidance of
doubt, will include any dividend income within the £2,000 nil rate band described above) exceeds the basic rate income tax limit, a taxable capital gain accruing on a disposal
of ordinary shares or ADSs will
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be taxed at 20%. If, after all allowable deductions, an individual U.K. Holder’s total taxable income for the year does not exceed the basic rate income tax limit, and assuming
the individual does not have any other taxable capital gains in the tax year that would use up the remaining basic rate allowance, a taxable capital gain accruing on a disposal
of ordinary shares or ADSs will be taxed at 10% on an amount that, when treated as the top slice of the relevant U.K. Holder’s income/gains, does not exceed the basic rate
income tax limit and at 20% on the remainder.
 

An individual U.K. Holder who ceases to be resident in the United Kingdom (or who fails to be regarded as resident in a territory outside the United Kingdom for the
purposes of double taxation relief) for a period of less than five years and who disposes of his or her ordinary shares or ADSs during that period of temporary non-residence
may be liable to U.K. capital gains tax on a chargeable gain accruing on such disposal on his or her return to the United Kingdom (or upon ceasing to be regarded as resident
outside the United Kingdom for the purposes of double taxation relief) (subject to available exemptions or reliefs).
 

A disposal (or deemed disposal) of ordinary shares or ADSs by a corporate U.K. Holder may give rise to a chargeable gain or an allowable loss for the purpose of
U.K. corporation tax.
 

Any gains or losses in respect of currency fluctuations over the period of holding the ordinary shares or ADSs would also be brought into account on the disposal.
 

Non-U.K. Holders
 

An individual holder who is not a U.K. Holder will not be liable to U.K. capital gains tax on capital gains realized on the disposal of his or her ordinary shares or
ADSs unless such holder carries on (whether solely or in partnership) a trade, profession or vocation in the United Kingdom through a branch or agency in the United
Kingdom to which the ordinary shares or ADSs are attributable. In these circumstances, such holder may, depending on his or her individual circumstances, be chargeable to
U.K. capital gains tax on chargeable gains arising from a disposal of his or her ordinary shares or ADSs.
 

A corporate holder of ordinary shares or ADSs that is not a U.K. Holder will not be liable for U.K. corporation tax on chargeable gains realized on the disposal of its
ordinary shares or ADSs unless it carries on a trade in the United Kingdom through a permanent establishment to which the ordinary shares or ADSs are attributable. In these
circumstances, a disposal (or deemed disposal) of ordinary shares or ADSs by such holder may give rise to a chargeable gain or an allowable loss for the purposes of U.K.
corporation tax.
 

Inheritance Tax
 

If, for the purposes of the Taxes on Estates of Deceased Persons and on Gifts Treaty 1978 between the United States and the United Kingdom, an individual holder
of ordinary shares or ADSs is domiciled in the United States and is not a national of the United Kingdom, any ordinary shares or ADSs beneficially owned by that holder will
not generally be subject to U.K. inheritance tax on that holder’s death or on a gift made by that holder during his/her lifetime, provided that any applicable U.S. federal gift or
estate tax liability is paid, except where (i) the ordinary shares or ADSs are part of the business property of a U.K. permanent establishment or pertain to a U.K. fixed base
used for the performance of independent personal services; or (ii) the ordinary shares or ADSs are comprised in a settlement unless, at the time the settlement was made, the
settlor was domiciled in the United States and not a national of the United Kingdom (in which case no charge to U.K. inheritance tax should apply).
 

Stamp Duty and Stamp Duty Reserve Tax
 

Issue and Transfer of Ordinary Shares
 

No U.K. stamp duty is payable on the issue of the ordinary shares.
 

Based on current published HMRC practice and recent case law, there should be no U.K. stamp duty reserve tax (“SDRT”) payable on the issue of ordinary shares to
a depositary receipt system or a clearance service (for example DTC).
 

Transfers of ordinary shares to, or to a nominee or agent for, a person whose business is or includes issuing depositary receipts or to, or to a nominee or agent for, a
person whose business is or includes the provision of clearance services, will generally be regarded by HMRC as subject to stamp duty or SDRT at 1.5% of the amount or
value of the
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consideration or, in certain circumstances, the value of the ordinary shares transferred. In practice, this liability for stamp duty or SDRT is in general borne by such person
depositing the relevant shares in the depositary receipt system or clearance service. Transfers of ordinary shares between depositary receipt systems and clearance services will
generally be exempt from stamp duty and SDRT.
 

The transfer on sale of ordinary shares by a written instrument of transfer will generally be liable to U.K. stamp duty at the rate of 0.5% of the amount or value of the
consideration for the transfer. The purchaser normally pays the stamp duty.
 

An agreement to transfer ordinary shares outside a depositary receipt system or a clearance service will generally give rise to a liability on the purchaser to SDRT at
the rate of 0.5% of the amount or value of the consideration. Such SDRT is payable on the seventh day of the month following the month in which the charge arises, but where
an instrument of transfer is executed and duly stamped before the expiry of a period of six years beginning with the date of that agreement, (i) any SDRT that has not been
paid ceases to be payable, and (ii) any SDRT that has been paid may be recovered from HMRC, generally with interest.
 

We do not expect that HMRC will consider any liability to U.K. stamp duty or SDRT to have arisen in relation to the deposit with the custodian or the depositary of
the ordinary shares offered by us pursuant to this offering. However, a liability to U.K. stamp duty or SDRT may, depending on the circumstances, arise in respect of the
deposit with the custodian or the depositary of ordinary shares where ordinary shares are transferred to the custodian or the depositary otherwise than as an integral part of an
issue of share capital.
 
Transfer of ADSs
 

Based on current HMRC published practice, no U.K. stamp duty should be payable on a written instrument transferring an ADS or on a written agreement to transfer
an ADS, as an ADS is not regarded as “stock” or a “marketable security” for U.K. stamp duty purposes.
 

No SDRT will be payable in respect of an agreement to transfer an ADS, as an ADS is not considered to be a “chargeable security” for the purposes of SDRT.
 

The statements above in relation to stamp duty and SDRT apply irrespective of whether the relevant holder of ordinary shares or ADSs is resident or domiciled in the
United Kingdom.
 

LEGAL MATTERS 
 

Certain legal matters of United States federal law and New York State law will be passed upon for us by Mayer Brown LLP. The validity of the ordinary shares
represented by ADSs and certain other matters as to English law will be passed upon for us Mayer Brown International LLP, our English counsel. Cowen and Company, LLC
is being represented in connection with this offering by Covington & Burling LLP, New York, New York.
 

EXPERTS 
 

The consolidated financial statements of Adaptimmune Therapeutics plc as of December 31, 2018 and December 31, 2017, and for each of the years in the three-year
period ended December 31, 2018, and management’s assessment of the effectiveness of internal control over financial reporting as of December 31, 2018 have been
incorporated by reference herein and in the registration statement in reliance upon the reports of KPMG LLP, independent registered public accounting firm, incorporated by
reference herein, and upon the authority of said firm as experts in accounting and auditing. The audit report covering the December 31, 2018 consolidated financial statements
refers to a change to the revenue recognition method due to the adoption of Accounting Standard Codification Topic 606, Revenue from Contracts with Customers.
 

WHERE YOU CAN FIND MORE INFORMATION 
 

We have filed with the U.S. Securities and Exchange Commission a registration statement (including amendments and exhibits to the registration statement) on
Form S-3 under the Securities Act. Our SEC filings are available to the public over the Internet at the SEC’s website at http://www.sec.gov. Copies of certain information filed
by us with the SEC are also available on our website at http://www.adaptimmune.com. Our website is not a part of this prospectus supplement and is not incorporated by
reference in this prospectus supplement. We have included our website address in this prospectus solely as an inactive textual reference.
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This prospectus supplement is part of a registration statement we filed with the SEC. This prospectus supplement 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 on us
and our consolidated subsidiaries and the securities we are offering. Statements in this prospectus supplement 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.
 

We will furnish to Citibank, N.A., as depositary bank of our ADSs, our annual reports. When the depositary bank receives these reports, it will upon our request
promptly provide them to all holders of record of ADSs or otherwise make such reports available to such ADS holders in accordance with the terms of the deposit agreement.
We will also furnish the depositary bank with all notices of shareholders’ meetings and other reports and communications in English that we make available to our
shareholders. The depositary bank will make these notices, reports and communications available to holders of ADSs and will upon our request mail to all holders of record of
ADSs the information contained in any notice of a shareholders’ meeting it receives.
 

INCORPORATION BY REFERENCE 
 

The SEC allows us to incorporate by reference information into this document. This means that we can disclose important information to you by referring you to
another document filed separately with the SEC. The information incorporated by reference is an important part of this prospectus supplement, and information that we file
later with the SEC will automatically update and supersede this information. We incorporate by reference the documents listed below and any future filings made with the SEC
under Sections 13(a), 13(c), 14, or 15(d) of the Securities Exchange Act of 1934 made subsequent to the date of this prospectus supplement until the termination of the
offering of the securities described in this prospectus supplement (other than information in such filings that was “furnished,” under applicable SEC rules, rather than “filed”). 
These documents include periodic reports, such as Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q and Current Reports on Form 8-K, as well as proxy
statements.
 

We incorporate by reference the following documents or information that we have filed with the SEC:
 

·                  Our Annual Report on Form 10-K for the fiscal year ended December 31, 2018 filed with the SEC on February 27, 2019 (including the information incorporated
by reference into Part III thereto from our Definitive Proxy Statement on Schedule 14A filed with the SEC on March 15, 2019);

 
·                  Our Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2019 filed with the SEC on May 6, 2019 and our Quarterly Report on Form 10-Q for

the fiscal quarter ended June 30, 2019 filed with the SEC on August 1, 2019;
 

·                  Our Current Reports on Form 8-K filed with the SEC on January 7, 2019, April 2, 2019, May 2, 2019, May 6, 2019, May 15, 2019, June 27, 2019, July 18, 2019,
July 22, 2019, July 25, 2019, August 1, 2019 and August 27, 2019 (in each case, except for information contained therein which is furnished rather than filed); and

 
·                  The description of our ordinary shares and ADSs contained in our registration statement on Form 8-A, filed with the SEC under the Exchange Act on April 30,

2015, including any amendment or report filed for the purpose of updating such description.
 

Any statement contained in this prospectus or contained in a document incorporated or deemed to be incorporated by reference into this prospectus will be deemed to
be modified or superseded to the extent that a statement contained in this prospectus or any subsequently filed supplement to this prospectus, or document deemed to be
incorporated by reference into this prospectus, modifies or supersedes such statement
 

You may request a copy of these filings at no cost, by writing or telephoning us at the following address:
 

Adaptimmune Therapeutics plc
Attn: Company Secretary

60 Jubilee Avenue, Milton Park
Abingdon, Oxfordshire OX14 4RY

United Kingdom
(44) 1235 430000
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You should rely only on the information incorporated by reference or provided in this prospectus supplement. 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 supplement 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 PROSPECTUS

 
Item 14.  Other Expenses of Issuance and Distribution.
 

Amount to
be paid

SEC registration fee $ 48,480
Printing expenses (1)
Legal fees and expenses (1)
Accounting fees and expenses (1)
Miscellaneous (1)
Total $ (1)

 

(1)                                 These fees are calculated based on the number of issuances and the amount of securities offered and accordingly cannot be estimated at this time.
 
Item 15.  Indemnification of Directors and Officers.
 

The registrant’s articles of association provide that, subject to the provisions of any relevant legislation, each of the registrant’s directors and other officers
(excluding an auditor) are entitled to be indemnified by the registrant against all liabilities incurred by him in the execution and discharge of his duties or in relation to those
duties. The Companies Act 2006 renders void an indemnity for a director 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.
 

In the sales agreement, Cowen will agree to indemnify, under certain conditions, the registrant, members of the registrant’s board of directors, certain officers and
persons who control the registrant within the meaning of the Securities Act, against certain liabilities.
 

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers or persons controlling us pursuant to the foregoing
provisions, we have been informed that in the opinion of the Securities and Exchange Commission such indemnification is against public policy as expressed in the Securities
Act and is, therefore, unenforceable.
 

The registrant maintains directors’ and officers’ liability insurance, subject to appreciable deductibles at the corporate level, for each wrongful act where corporate
reimbursement is available to any director or officer.
 
Item 16.  Exhibits.
 

A list of exhibits filed herewith or incorporated by reference is contained in the Exhibit Index which is incorporated herein by reference.
 
Item 17.  Undertakings.
 

The undersigned registrant hereby undertakes:
 

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

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

(ii)                                To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration statement.
Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered would not
exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in the
form of prospectus filed with the SEC pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than 20%
change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective registration statement; and
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(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 the undertaking set forth in paragraphs (1)(i), (1)(ii) and (1)(iii) above 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 of 1933, each such post-effective amendment shall be deemed to be a new

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

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

offering.
 

(4)                                 That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:
 

(A)                             Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date the filed
prospectus was deemed part of and included in the registration statement; and

 
(B)                             Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of the registration statement in reliance on Rule 430B relating

to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by Section 10(a) of the Securities
Act of 1933 shall be deemed to be part of and included in the registration statement as of the earlier of the date such form of prospectus is first used
after effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As provided in Rule 430B, for
liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a new effective date of the
registration statement relating to the securities in the registration statement to which 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 of 1933 to any purchaser in the initial distribution of the securities:
 

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

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

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

registrant;
 

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

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

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

registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange Commission
such indemnification is against public policy as expressed in the Securities Act of 1933 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, that 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 of 1933 and will be
governed by the final adjudication of such issue.

 
(8)                               That for purposes of determining any liability under the Securities Act of 1933:

 
(i)                                    the information omitted from the form of prospectus filed as part of this registration statement in reliance on Rule 430A and contained in a form of

prospectus filed by the undersigned registrant pursuant to Rule 424(b)(1) or (4) or 497(h) under the Securities Act shall be deemed to be part of this
registration statement as of the time it was declared effective; and

 
(ii)                                 each post-effective amendment that contains a form of prospectus shall be deemed to be a new registration statement relating to the securities

offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.
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EXHIBIT INDEX
 
Exhibit
Number

 

Description of Exhibit
   

1.1+ Form of Underwriting Agreement.
   

1.2** Sales Agreement, dated as of August 30, 2019, between Adaptimmune Therapeutics plc and Cowen and Company, LLC.
   

3.1* Articles of Association of Adaptimmune Therapeutics plc (incorporated by reference to Exhibit 3.1 to the Company’s Current Report on Form 8-K filed with
the Commission on June 16, 2016).

   
4.1* Form of certificate evidencing ordinary shares (incorporated by reference to Exhibit 4.1 to the Company’s Registration Statement on Form F-1 (file no: 333-

203267)).
   

4.2* Form of Deposit Agreement among Adaptimmune Therapeutics plc, Citibank, N.A., as the depositary bank and Holders and Beneficial Owners of ADSs
issued thereunder (incorporated by reference to Exhibit 4.2 to the Compay’s Registration Statement on Form F-1 (file no: 333-203267)).

   
4.3* Form of American Depositary Receipt (included in Exhibit 4.2) (incorporated by reference to Exhibit 4.3 to the Company’s Registration Statement on Form F-

1 (file no: 333-203267)).
   

4.4+ Form of Warrant Agreement (including form of warrant certificate).
   

5.1** Opinion of Mayer Brown International LLP.
   

5.2** Opinion of Mayer Brown LLP.
   

10.1*† Collaboration Agreement dated as of August 26, 2019 by and among Adaptimmune Limited and Noile-Immune Biotech, Inc. (incorporated by reference to
Exhibit 10 to the Company’s Current Report on From 8-K filed with the Commission on August 27, 2019).

   
23.1** Consent of KPMG LLP.

   
23.2** Consent of Mayer Brown International LLP (included as part of Exhibit 5.1).

   
23.3** Consent of Mayer Brown LLP (included as part of Exhibit 5.2).

   
24.1** Power of Attorney (included in the signature page to this registration statement).

 

*                                          Previously filed.
 
**                                  Filed herewith.
 
+                                         To the extent applicable, to be filed as an exhibit to a Current Report on Form 8-K and incorporated by reference or by post-effective amendment.
 
†                                          Certain confidential information contained in this agreement has been omitted because it (i) is not material and (ii) would be competitively harmful if publicly

disclosed.
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SIGNATURES 
 

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all the requirements for filing
on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, in Oxfordshire, England, on August 30,
2019.
 

ADAPTIMMUNE THERAPEUTICS PLC
   

By: /s/ ADRIAN RAWCLIFFE
Adrian Rawcliffe

Chief Financial Officer
 

SIGNATURES AND POWER OF ATTORNEY
 

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints James Noble and Adrian Rawcliffe, and
each of them, as his or her 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, 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 substitute or substitutes, may lawfully do or cause to be done by virtue hereof.
 

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons on August 30, 2019, in the capacities
indicated.
 

Signature
 

Title
   

/s/ JAMES NOBLE Chief Executive Officer and Director
James Noble (Principal Executive Officer)

   
/s/ ADRIAN RAWCLIFFE Chief Financial Officer

Adrian Rawcliffe (Principal Accounting and Financial Officer)
   

/s/ DAVID M. MOTT Chairman of the Board of Directors
David M. Mott

   
/s/ LAWRENCE M. ALLEVA Director

Lawrence M. Alleva
   

/s/ ALI BEHBAHANI, MD Director
Ali Behbahani, MD

   
/s/ BARBARA DUNCAN Director

Barbara Duncan
   

/s/ JOHN FUREY Director
John Furey

   
/s/ GILES KERR Director

Giles Kerr
   

/s/ ELLIOTT SIGAL, MD, PHD Director
Elliott Sigal, MD, PhD

   
/s/ TAL ZAKS, MD, PHD Director

Tal Zaks, MD, PhD
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SIGNATURE OF AUTHORIZED U.S. REPRESENTATIVE OF THE REGISTRANT
 

Pursuant to the Securities Act, the undersigned, the duly authorized representative in the U.S. of Adaptimmune Therapeutics plc, has signed this registration
statement or amendment thereto on August 30, 2019.
 

ADAPTIMMUNE LLC
   

By: /s/ ADRIAN RAWCLIFFE
Name: Adrian Rawcliffe
Title: Chief Financial Officer
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Exhibit 1.2 
 

ADAPTIMMUNE THERAPEUTICS PLC
 

$75,000,000
 

AMERICAN DEPOSITARY SHARES
 

each representing 6 Ordinary Shares
 

SALES AGREEMENT
 

August 30, 2019
 
Cowen and Company, LLC
599 Lexington Avenue
New York, NY 10022
 
Ladies and Gentlemen:
 

Adaptimmune Therapeutics plc (the “Company”), confirms its agreement (this “Agreement”) with Cowen and Company, LLC (“Cowen”), as follows:
 

1.             Issuance and Sale of Shares.  The Company agrees that, from time to time during the term of this Agreement, on the terms and subject to the conditions set
forth herein, it may issue and sell through Cowen, acting as agent and/or principal, American Depositary Shares of the Company (“ADSs”) each representing six (6) fully paid
ordinary shares, par value £0.001 per share to be issued by the Company (the “Ordinary Shares”), with such ADSs having an aggregate offering price of up to
U.S.$75,000,000. Notwithstanding anything to the contrary contained herein, the parties hereto agree that compliance with the limitation set forth in this Section 1 on the
number of ADSs issued and sold under this Agreement shall be the sole responsibility of the Company, and Cowen shall have no obligation in connection with such
compliance.  The issuance and sale of ADSs through Cowen will be effected pursuant to the Registration Statement (as defined below) filed by the Company and declared
effective by the Securities and Exchange Commission (the “Commission”), although nothing in this Agreement shall be construed as requiring the Company to use the
Registration Statement (as defined below) to issue the ADSs.  The ADSs will be issued pursuant to the Deposit Agreement, dated May 11, 2015 by and among the Company,
Citibank, N.A., as depositary (the “Depositary”) and all holders and beneficial owners of ADSs issued thereunder  (as the same may be amended and supplemented from time
to time, the “Deposit Agreement”).
 

The Company has filed, in accordance with the provisions of the Securities Act of 1933, as amended, and the rules and regulations thereunder (collectively, the
“Securities Act”), with the Commission a shelf registration statement on Form S-3, including a base prospectus, relating to certain securities, including the ADSs, to be issued
from time to time by the Company, and which incorporates by reference documents that the Company has filed or will file in accordance with the provisions of the Securities
Exchange Act of 1934, as amended, and the rules and regulations
 



 
thereunder (collectively, the “Exchange Act”). The Company has prepared a prospectus supplement specifically relating to the ADSs (the “Prospectus Supplement”) to the
base prospectus included as part of such registration statement.  The Company has furnished to Cowen, for use by Cowen, copies of the prospectus included as part of such
registration statement, as supplemented by the Prospectus Supplement, relating to the ADSs.  Except where the context otherwise requires, such registration statement, as
amended when it became effective, including all documents filed as part thereof or incorporated by reference therein, and including any information contained in a Prospectus
(as defined below) subsequently filed with the Commission pursuant to Rule 424(b) under the Securities Act or deemed to be a part of such registration statement pursuant to
Rule 430B or 462(b) of the Securities Act, is herein called the “Registration Statement.”  The base prospectus, including all documents incorporated therein by reference,
included in the Registration Statement, as it may be supplemented by the Prospectus Supplement, in the form in which such prospectus and/or Prospectus Supplement have
most recently been filed by the Company with the Commission pursuant to Rule 424(b) under the Securities Act, together with any “issuer free writing prospectus,” as defined
in Rule 433 of the Securities Act regulations (“Rule 433”), relating to the ADSs and Ordinary Shares that (i) is required to be filed with the Commission by the Company or
(ii) is exempt from filing pursuant to Rule 433(d)(5)(i), in each case in the form filed or required to be filed with the Commission or, if not required to be filed, in the form
retained in the Company’s records pursuant to Rule 433(g), is herein called the “Prospectus.” Any reference herein to the Registration Statement, the Prospectus or any
amendment or supplement thereto shall be deemed to refer to and include the documents incorporated by reference therein, and any reference herein to the terms “amend,”
“amendment” or “supplement” with respect to the Registration Statement or the Prospectus shall be deemed to refer to and include the filing after the execution hereof of any
document with the Commission deemed to be incorporated by reference therein. For the purposes of this Agreement, all references to the Registration Statement, the
Prospectus or to any amendment or supplement thereto shall be deemed to include any copy filed with the Commission pursuant to the Electronic Data Gathering Analysis
and Retrieval System (“EDGAR”).
 

2.             Placements.  Each time that the Company wishes to issue and sell the ADSs hereunder (each, a “Placement”), it will notify Cowen by email notice (or
other method mutually agreed to in writing by the parties) (a “Placement Notice”) containing the parameters in accordance with which it desires the ADSs to be sold, which
shall at a minimum include the number of ADSs to be sold (the “Placement Shares”), the time period during which sales are requested to be made, any limitation on the
number of ADSs that may be sold in any one Trading Day (as defined in Section 3) and any minimum price below which sales may not be made, a form of which containing
such minimum sales parameters necessary is attached hereto as Schedule 1.  The Placement Notice shall originate from any of the individuals from the Company set forth on
Schedule 2 (with a copy to each of the other individuals from the Company listed on such schedule), and shall be addressed to each of the individuals from Cowen set forth
on Schedule 2, as such Schedule 2 may be amended from time to time. The Placement Notice shall be immediately effective upon receipt by Cowen unless and until (i) in
accordance with the notice requirements set forth in Section 4, Cowen declines to accept the terms contained therein for any reason, in its sole discretion, (ii) the entire amount
of the ADSs that may be issued and sold through Cowen pursuant to this Agreement have been sold, (iii) in accordance with the notice requirements set forth in Section 4, the
Company suspends or terminates the Placement Notice for any reason in its sole discretion, (iv) the Company issues a subsequent Placement Notice with parameters
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superseding those on the earlier dated Placement Notice, or (v) this Agreement has been terminated under the provisions of Section 11. The amount of any discount,
commission or other compensation to be paid by the Company to Cowen in connection with the sale of the Placement Shares shall be calculated in accordance with the terms
set forth in Schedule 3.  It is expressly acknowledged and agreed that neither the Company nor Cowen will have any obligation whatsoever with respect to a Placement or any
Placement Shares unless and until the Company delivers a Placement Notice to Cowen and Cowen does not decline such Placement Notice pursuant to the terms set forth
above, and then only upon the terms specified therein and herein.  In the event of a conflict between the terms of this Agreement and the terms of a Placement Notice, the
terms of the Placement Notice will control.
 

3.             Sale of Placement Shares by Cowen.  Subject to the terms and conditions herein set forth, upon the Company’s delivery of a Placement Notice, and unless
the sale of the Placement Shares described therein has been declined, suspended, or otherwise terminated in accordance with the terms of this Agreement, Cowen, for the
period specified in the Placement Notice, will use its commercially reasonable efforts consistent with its normal trading and sales practices and applicable state and federal
laws, rules and regulations and the rules of the Nasdaq Stock Market, Inc. (“Nasdaq”) to sell such Placement Shares up to the amount specified, and otherwise in accordance
with the terms of such Placement Notice.  Cowen will provide written confirmation to the Company (including by email correspondence to each of the individuals of the
Company set forth on Schedule 2, if receipt of such correspondence is actually acknowledged by any of the individuals to whom the notice is sent, other than via auto-reply)
no later than the opening of the Trading Day (as defined below) immediately following the Trading Day on which it has made sales of Placement Shares hereunder setting
forth the number of Placement Shares sold on such day, the volume-weighted average price of the Placement Shares sold, and the Net Proceeds (as defined below) payable to
the Company.  Cowen may sell Placement Shares by any method permitted by law deemed to be an “at the market” offering as defined in Rule 415 of the Securities Act,
including without limitation sales made through Nasdaq, on any other existing trading market for the ADSs or to or through a market maker. If expressly authorized by the
Company in a Placement Notice, Cowen may also sell Placement Shares in negotiated transactions. Notwithstanding the provisions of Section 6(tt), Cowen shall not purchase
Placement Shares for its own account as principal unless expressly authorized to do so by the Company in a Placement Notice.  The Company acknowledges and agrees that
(i) there can be no assurance that Cowen will be successful in selling Placement Shares, and (ii) Cowen will incur no liability or obligation to the Company or any other
person or entity if it does not sell Placement Shares for any reason other than a failure by Cowen to use its commercially reasonable efforts consistent with its normal trading
and sales practices to sell such Placement Shares as required under this Section 3.  For the purposes hereof, “Trading Day” means any day on which the Company’s ADSs are
purchased and sold on Nasdaq.
 

4.             Suspension of Sales.
 

(a)           The Company or Cowen may, upon notice to the other party in writing (including by email correspondence to each of the individuals of the other party set
forth on Schedule 2, if receipt of such correspondence is actually acknowledged by any of the individuals to whom the notice is sent, other than via auto-reply) or by
telephone (confirmed immediately by verifiable facsimile transmission or email correspondence to each of the individuals of the other party set
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forth on Schedule 2), suspend any sale of Placement Shares; provided, however, that such suspension shall not affect or impair either party’s obligations with respect to any
Placement Shares sold hereunder prior to the receipt of such notice.  Each of the parties agrees that no such notice under this Section 4 shall be effective against the other
unless it is made to one of the individuals named on Schedule 2 hereto, as such schedule may be amended from time to time.
 

(b)           Notwithstanding any other provision of this Agreement, during any period in which the Company is in possession of material non-public information, the
Company and Cowen agree that (i) no sale of Placement Shares will take place, (ii) the Company shall not request the sale of any Placement Shares, and (iii) Cowen shall not
be obligated to sell or offer to sell any Placement Shares.
 

(c)           If either Cowen or the Company has reason to believe that the exemptive provisions set forth in Rule 101(c)(1) of Regulation M under the Exchange Act
are not satisfied with respect to the ADSs, it shall promptly notify the other party, and Cowen may, at its sole discretion, suspend sales of the Placement Shares under this
Agreement.
 

(d)           Notwithstanding any other provision of this Agreement, during any period in which the Registration Statement is no longer effective under the Securities
Act, the Company shall promptly notify Cowen, the Company shall not request the sale of any Placement Shares, and Cowen shall not be obligated to sell or offer to sell any
Placement Shares.
 

5.             Settlement.
 

(a)           Settlement of Placement Shares.  Unless otherwise specified in the applicable Placement Notice, settlement for sales of Placement Shares will occur on the
second (2 ) Trading Day (or such earlier day as is industry practice for regular-way trading) following the date on which such sales are made (each, a “Settlement Date” and
the first such settlement date, the “First Delivery Date”).  The amount of proceeds to be delivered to the Company on a Settlement Date against receipt of the Placement
Shares sold (the “Net Proceeds”) will be equal to the aggregate sales price received by Cowen at which such Placement Shares were sold (the “Gross Proceeds”), after
deduction for (i) Cowen’s commission, discount or other compensation for such sales payable by the Company pursuant to Section 2 hereof, (ii) any other amounts due and
payable by the Company to Cowen hereunder pursuant to Section 7(g) (Expenses) hereof, and (iii) any transaction fees imposed by any governmental or self-regulatory
organization in respect of such sales.
 

(b)           Delivery of Placement Shares.  On each Settlement Date and against payment of the purchase price for the relevant Placement Shares, the Company will, or
will cause the Depositary or its transfer agent (if applicable) to, electronically transfer the Placement Shares being sold against the deposit with the Depositary’s custodian (or
its nominee) of the corresponding number of Ordinary Shares necessary for the issuance of the Placement Shares by crediting Cowen’s or its designee’s account (provided
Cowen shall have given the Company written notice of such designee prior to the Settlement Date) at The Depository Trust Company through its Deposit and Withdrawal at
Custodian System or by such other means of delivery as may be mutually agreed upon by the parties hereto which in all cases shall be freely tradeable, transferable, registered
shares in good deliverable form.  On each Settlement Date, Cowen will deliver the related Net Proceeds in same day funds to an account designated by the Company on,
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or prior to, the Settlement Date.  The Company agrees that if the Company, or its transfer agent (if applicable), or the Depositary, defaults in its obligation to deliver duly
authorized Placement Shares on a Settlement Date, the Company agrees that in addition to and in no way limiting the rights and obligations set forth in
Section 9(a) (Indemnification and Contribution) hereto, it will (i) hold Cowen harmless against any loss, claim, damage, or reasonable documented expense (including
reasonable documented legal fees and expenses), as incurred, arising out of or in connection with such default by the Company and (ii) pay to Cowen (without duplication)
any commission, discount or other compensation to which it would otherwise have been entitled absent such default.
 

6.             Representations and Warranties of the Company.  The Company represents and warrants to, and agrees with, Cowen that as of the effective date of the
Registration Statement, each Representation Date (as defined in Section 7(m)), each date on which a Placement Notice is given, and any date on which Placement Shares are
sold hereunder:
 

(a)          Registration Statement and Prospectuses.  The Company meets the requirements for use of Form S-3 under the Securities Act. Each of the Registration
Statement and any post-effective amendment thereto has become effective under the Securities Act.  No stop order suspending the effectiveness of the Registration Statement
or any post-effective amendment thereto has been issued under the Securities Act, no order preventing or suspending the use of any Prospectus filed with the Commission
pursuant to Rule 424(b) under the Securities Act has been issued and no proceedings for any of those purposes have been instituted or are pending or, to the Company’s
knowledge, contemplated.  The sale of the Placement Shares hereunder meets the requirements of General Instruction I.B.1. of Form S-3.
 

Each of the Registration Statement and any post-effective amendment thereto, at the time of its effectiveness and at each deemed effective date with respect to
Cowen pursuant to Rule 430B(f)(2) under the rules and regulations of the Commission under the Securities Act (the “Securities Act Regulations”), complied in all material
respects with the requirements of the Securities Act and the Securities Act Regulations.  The Prospectus and any amendment or supplement thereto, at the time each was filed
with the Commission, complied in all material respects with the requirements of the Securities Act and the Securities Act Regulations.  The Prospectus was or will be identical
to the electronically transmitted copies thereof filed with the Commission pursuant to EDGAR, except to the extent permitted by Regulation S-T.
 

The documents incorporated or deemed to be incorporated by reference in the Registration Statement and the Prospectus, when they became effective or at the time
they were or hereafter are filed with the Commission, complied and will comply in all material respects with the requirements of the Exchange Act and the rules and
regulations of the Commission under the Exchange Act (the “Exchange Act Regulations”).
 

(b)         Accurate Disclosure.  Neither the Registration Statement nor any amendment thereto, at its effective time, or at any Settlement Date, contained, contains or
will contain an untrue statement of a material fact or omitted, omits or will omit to state a material fact required to be stated therein or necessary to make the statements
therein not misleading. Neither the Prospectus nor any amendment or supplement thereto (including any prospectus wrapper), as of its date, at the time of any filing with the
Commission pursuant to Rule 424(b), or at any Settlement Date, included, includes or will include an untrue statement of a material fact or omitted, omits or will
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omit to state a material fact necessary in order to make the statements therein, in the light of the circumstances under which they were made, not misleading. The documents
incorporated or deemed to be incorporated by reference in the Registration Statement and the Prospectus, at the time the Registration Statement became effective or when
such documents incorporated by reference were filed with the Commission, as the case may be, when read together with the other information in the Registration Statement or
the Prospectus, as the case may be, did not and will not include an untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary
to make the statements therein not misleading.
 

The representations and warranties in this subsection shall not apply to statements in or omissions from the Registration Statement (or any amendment thereto) or the
Prospectus (or any amendment or supplement thereto) made in reliance upon and in conformity with the Agent’s Information (as defined below).
 

(c)           Reserved.
 

(d)           Not an Ineligible Issuer. The Company currently is not an “ineligible issuer,” as defined in Rule 405 of the rules and regulation of the Commission.  The
Company agrees to notify Cowen promptly upon the Company becoming an “ineligible issuer.”
 

(e)        Distribution of Offering Material By the Company. The Company has not distributed and will not distribute, prior to the completion of Cowen’s distribution
of the Placement Shares, any offering material in connection with the offering and sale of the Placement Shares other than the Prospectus or the Registration Statement.
 

(f)       Issuer Free Writing Prospectuses.  No issuer free writing prospectus conflicts or will conflict with the information contained in the Registration Statement or
the Prospectus.
 

(g)      Form F-6. Registration statements on Form F-6 (File No. 333-203642 and File No. 333-212714 and a separate registration statement being filed on the date
hereof) with respect to the ADSs have (i) been prepared by the Company in conformity with the requirements of the Securities Act and the rules and regulations thereunder,
(ii) been filed with the Commission under the Securities Act, and (iii) become or will become effective under the Securities Act. As used in this Agreement, “ADS
Registration Statements” means such registration statements, as amended at the time each became effective under the Securities Act, including all exhibits thereto. The
Commission has not issued any order suspending the effectiveness of the ADS Registration Statements, and no proceeding for that purpose has been instituted or, to the
Company’s knowledge, threatened by the Commission. The ADS Registration Statements, at the time each became effective under the Securities Act, (i) conformed in all
respects to the requirements of the Securities Act and the rules and regulations thereunder and (ii) and did not, as of the applicable effective date, contain an untrue statement
of a material fact or omit to state a material fact required to be stated therein or necessary to make the statements therein not misleading.
 

(h)      Authorization of the Sales Agreement.  This Agreement has been duly authorized, executed and delivered by, and is a valid and binding agreement of, the
Company, enforceable in accordance with its terms, except as rights to indemnification and contribution hereunder may be limited by applicable law and public policy
considerations and except as the enforcement hereof
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may be limited by bankruptcy, insolvency, reorganization, moratorium or other similar laws relating to or affecting the rights and remedies of creditors or by general equitable
principles.
 

(i)        Independent Accountants.  The accountants who certified the financial statements and supporting schedules included or incorporated by reference in the
Registration Statement and the Prospectus are independent public accountants as required by the Securities Act, the Securities Act Regulations, the Exchange Act, the
Exchange Act Regulations and the Public Company Accounting Oversight Board (“PCAOB”).
 

(j)        Financial Statements.  The financial statements included or incorporated by reference in the Registration Statement and the Prospectus, together with the
related schedules and notes, if any, included or incorporated by reference in the Registration Statement and the Prospectus, present fairly, in all material respects, the
consolidated financial position of the Company at the dates indicated and the statements of income, comprehensive loss, changes in shareholders’ equity and cash flow of the
Company and its consolidated subsidiaries for the periods specified; said financial statements have been prepared in conformity with generally accepted accounting principles
in the United States (“GAAP”) applied on a consistent basis throughout the periods involved except as may be expressly stated in the notes thereto.  The selected financial
data and the summary financial information included or incorporated by reference in the Registration Statement and the Prospectus present fairly the information shown
therein and have been compiled on a basis consistent with that of the audited financial statements included or incorporated by reference in the Registration Statement. The
interactive data in eXtensible Business Reporting Language incorporated by reference in the Registration Statement and the Prospectus fairly presents the information called
for in all material respects and has been prepared in accordance with the Commission’s rules and guidelines applicable thereto.
 

(k)         No Material Adverse Change in Business.  Except as otherwise stated therein, since the respective dates as of which information is given in the Registration
Statement or the Prospectus, (A) there has been no material adverse change in the condition, financial or otherwise, or in the earnings, business affairs or business prospects of
the Company and its subsidiaries considered as one enterprise, whether or not arising in the ordinary course of business (a “Material Adverse Change”), (B) there have been
no transactions entered into by the Company or any of its subsidiaries, other than those in the ordinary course of business, which are material with respect to the Company and
its subsidiaries considered as one enterprise, and (C)  there has been no dividend or distribution of any kind declared, paid or made by the Company on any class of its share
capital.
 

(l)        Good Standing of the Company.  The Company has been duly organized and is validly existing in good standing under the laws of England and Wales (to the
extent such concepts are applicable in England and Wales) and has corporate or similar power and authority to own, lease and operate its properties and to conduct its business
as described in the Registration Statement and the Prospectus and to enter into and perform its obligations under this Agreement and the Deposit Agreement; and the
Company is duly qualified to transact business and is in good standing in each other jurisdiction in which such qualification is required (to the extent such concepts are
applicable in such jurisdictions), whether by reason of the ownership or leasing of property or the conduct of business, except where the failure so to qualify or to be in good
standing would not result in a Material Adverse Change.
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(m)       Good Standing of Subsidiaries.  Each subsidiary of the Company has been duly organized and is validly existing in good standing under the laws of the

jurisdiction of its incorporation or organization (to the extent such concepts are applicable in such jurisdictions), has corporate or similar power and authority to own, lease
and operate its properties and to conduct its business as described in the Registration Statement and the Prospectus and is duly qualified to transact business and is in good
standing in each jurisdiction in which such qualification is required (to the extent such concepts are applicable in such jurisdictions), whether by reason of the ownership or
leasing of property or the conduct of business, except where the failure to so qualify or to be in good standing would not, individually or in the aggregate, result in a Material
Adverse Change.  Except as otherwise disclosed in the Registration Statement and the Prospectus, all of the issued and outstanding shares in the Company’s capital or similar
ownership interests of each of the Company’s subsidiaries has been duly authorized and validly issued and is fully paid and is owned by the Company, directly or through
subsidiaries, free and clear of any security interest, mortgage, pledge, lien, encumbrance, claim or equity.  None of the issued shares in the capital  of any subsidiary were
issued in violation of the preemptive or similar rights of any securityholder of such subsidiary.  The only subsidiaries of the Company are Adaptimmune Limited (incorporated
in England and Wales) and Adaptimmune LLC (incorporated in Delaware).
 

(n)      Capitalization.   The Ordinary Shares conform in all material respects to the description thereof contained in the Prospectus. The issued shares in the capital of
the Company have been duly authorized and validly issued and are fully paid.  None of the issued shares in the capital of the Company were issued in violation of the
preemptive or other similar rights of any securityholder of the Company.  The Ordinary Shares may be issued against payment therefor to the Depositary (or its nominee)
against issuance of ADSs; the ADSs, when issued and delivered against payment therefor, will be freely transferable by Cowen and the initial purchasers thereof; and there
are no legal restrictions on subsequent transfers of the ADSs under the laws of England or the United States.
 

(o)     Authorization of the Deposit Agreement. The Deposit Agreement was duly authorized.  The Deposit Agreement constitutes a valid and legally binding
agreement of the Company, enforceable in accordance with its terms, subject, as to enforceability, to bankruptcy, insolvency, reorganization and similar laws of general
applicability relating to or affecting creditors’ rights and to general equity principles; upon issuance by the Depositary of ADSs and the deposit of Ordinary Shares in respect
thereof in accordance with the provisions of the Deposit Agreement, such ADSs will be duly and validly issued and the persons in whose names the ADSs are registered will
be entitled to the rights specified therein and in the Deposit Agreement; and the Deposit Agreement and ADSs conform in all material respects to the descriptions thereof
contained in the Registration Statement and the Prospectus.
 

(p)      Authorization and Description of Ordinary Shares.  On each Settlement Date, the Company and its directors will have the power and authority to allot and
issue the Ordinary Shares underlying the ADSs to be purchased or placed by Cowen from the Company on such Settlement Date pursuant to this Agreement without further
sanction or consent by any securityholder of the Company and, when the Ordinary Shares are issued and delivered by the Company to the Depositary and the ADSs are issued
and delivered pursuant to the Deposit Agreement against payment of the consideration therefor, those ADSs (and the underlying Ordinary Shares) will be validly issued and
fully paid; and on each Settlement Date, the issuance of the relevant Ordinary
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Shares will not be subject to the preemptive or other similar rights of any securityholder of the Company, or any such rights will have been validly disapplied.  The Ordinary
Shares will conform in all material respects to all statements relating thereto contained in the Registration Statement and the Prospectus and such description conforms in all
material respects to the rights set forth in the instruments defining the same.
 

(q)     Registration Rights.  There are no persons with registration rights or other similar rights to have any securities registered for sale pursuant to the Registration
Statement or otherwise registered for sale or sold by the Company under the Securities Act pursuant to this Agreement or in connection with any other offering, other than
those rights that have been disclosed in the Registration Statement and the Prospectus.
 

(r)    Absence of Violations, Defaults and Conflicts.  Neither the Company nor any of its subsidiaries is (A) in violation of its charter, by-laws or equivalent
organizational document, (B) in default in the performance or observance of any obligation, agreement, covenant or condition contained in any contract, indenture, mortgage,
deed of trust, loan or credit agreement, note, lease or other agreement or instrument to which the Company or any of its subsidiaries is a party or by which it or any of them
may be bound or to which any of the properties or assets of the Company or any subsidiary is subject (collectively, “Agreements and Instruments”), except for such defaults
that would not, individually or in the aggregate, result in a Material Adverse Change, or (C) in violation of any law, statute, rule, regulation, judgment, order, writ or decree of
any arbitrator, court, governmental body, regulatory body, administrative agency or other authority, body or agency having jurisdiction over the Company or any of its
subsidiaries or any of their respective properties, assets or operations (each, a “Governmental Entity”), except for such violations that would not, individually or in the
aggregate, result in a Material Adverse Change.  The execution, delivery and performance of this Agreement and (assuming compliance with Section 7(p)) the consummation
of the transactions contemplated herein and in the Registration Statement and the Prospectus (including the use of the proceeds from the sale of the Placement Shares as
described therein under the caption “Use of Proceeds”) and compliance by the Company with its obligations hereunder have been duly authorized by all necessary corporate
action and do not and will not, whether with or without the giving of notice or passage of time or both, conflict with or constitute a breach of, or default or Repayment Event
(as defined below) under, or result in the creation or imposition of any lien, charge or encumbrance upon any properties or assets of the Company or any subsidiary pursuant
to, the Agreements and Instruments (except for such conflicts, breaches, defaults or Repayment Events or liens, charges or encumbrances that would not, individually or in
the  aggregate, result in a Material Adverse Change), nor will such action result in any violation of the provisions of the charter, by-laws or equivalent organizational
document of the Company or any of its subsidiaries or any law, statute, rule, regulation, judgment, order, writ or decree of any Governmental Entity.  As used herein, a
“Repayment Event” means any event or condition which gives the holder of any note, debenture or other evidence of indebtedness (or any person acting on such holder’s
behalf) the right to require the repurchase, redemption or repayment of all or a portion of such indebtedness by the Company or any of its subsidiaries.
 

(s)       Absence of Labor Dispute.  No labor dispute with the employees of the Company or any of its subsidiaries exists or, to the knowledge of the Company, is
imminent, and the Company is not aware of any existing or imminent labor disturbance by the employees of any of
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its or any subsidiary’s principal suppliers, manufacturers, customers or contractors, which, in either case, would result in a Material Adverse Change.
 

(t)      Absence of Proceedings.  Except as disclosed in the Registration Statement and the Prospectus, there is no action, suit, proceeding, inquiry or investigation
before or brought by any Governmental Entity now pending or, to the knowledge of the Company, threatened, against or affecting the Company or any of its subsidiaries,
which might result in a Material Adverse Change, or which might materially and adversely affect their respective properties or assets or the consummation of the transactions
contemplated in this Agreement or the performance by the Company of its obligations hereunder; and the aggregate of all pending legal or governmental proceedings to which
the Company or any such subsidiary is a party or of which any of their respective properties or assets is the subject which are not described in the Registration Statement and
the Prospectus, including ordinary routine litigation incidental to the business, if the subject of an unfavorable decision, ruling or finding, would not reasonably be expected to
result in a Material Adverse Change.
 

(u)     Accuracy of Descriptions and Exhibits.  There are no contracts or documents which are required to be described in the Registration Statement or the
Prospectus or the documents incorporated therein by reference or to be filed as exhibits thereto which have not been so described and filed as required.
 

(v)    Absence of Further Requirements.  No filing with, or authorization, approval, consent, license, order, registration, qualification or decree of, any Governmental
Entity is necessary or required for the deposit of the Ordinary Shares being deposited with the Depositary against issuance of the ADSs to be delivered, performance by the
Company of its obligations hereunder and under the Deposit Agreement, in connection with the offering, issuance or sale of the Ordinary Shares or the Placement Shares
hereunder or the consummation of the transactions contemplated by this Agreement and the Deposit Agreement, except (A) such as have been already obtained or (B) as may
be required under the Securities Act, the Securities Act Regulations, the rules of the Nasdaq Global Select Market, state securities laws, the rules of the Financial Industry
Regulatory Authority, Inc. (“FINRA”) or the United Kingdom Companies Act 2006.
 

(w)    Possession of Licenses and Permits.  The Company and its subsidiaries possess such permits, licenses, approvals, consents and other authorizations
(collectively, “Governmental Licenses”) issued by the appropriate Governmental Entities necessary to conduct the business now operated by them, except where the failure
so to possess would not, individually or in the aggregate, result in a Material Adverse Change.  The Company and its subsidiaries are in compliance with the terms and
conditions of all Governmental Licenses, except where the failure so to comply would not, individually or in the aggregate, result in a Material Adverse Change.  All of the
Governmental Licenses are valid and in full force and effect, except when the invalidity of such Governmental Licenses or the failure of such Governmental Licenses to be in
full force and effect would not, individually or in the aggregate, result in a Material Adverse Change.  Neither the Company nor any of its subsidiaries has received any notice
of proceedings relating to the revocation or modification of any Governmental Licenses which, individually or in the aggregate, if the subject of an unfavorable decision,
ruling or finding, would result in a Material Adverse Change.
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(x)     Title to Property.  The Company and its subsidiaries have good and marketable title to all freehold property owned by them and good title to lease or otherwise

use all other real properties owned by them, in each case, free and clear of all mortgages, pledges, liens, security interests, claims, restrictions or encumbrances of any kind
except such as (A) are described in the Registration Statement and the Prospectus or (B) do not, individually or in the aggregate, materially affect the value of such property
and do not interfere with the use made and proposed to be made of such property by the Company or any of its subsidiaries; and all of the leases and subleases material to the
business of the Company and its subsidiaries, considered as one enterprise, and under which the Company or any of its subsidiaries holds properties described in the
Registration Statement or the Prospectus, are in full force and effect, and neither the Company nor any such subsidiary has any notice of any material claim of any sort that
has been asserted by anyone adverse to the rights of the Company or any subsidiary under any of the leases or subleases mentioned above, or affecting or questioning the
rights of the Company or such subsidiary to the continued possession of the leased or subleased premises under any such lease or sublease.
 

(y)     Compliance with the Sarbanes-Oxley Act.  There is and has been no failure on the part of the Company or any of the Company’s directors or officers, in their
capacities as such, to comply in all material respects with any applicable provision of the Sarbanes-Oxley Act of 2002 and all rules and regulations promulgated thereunder or
implementing the provisions thereof (the “Sarbanes-Oxley Act”), including Section 402 related to loans and Sections 302 and 906 related to certifications.
 

(z)     Payment of Taxes.  The Company and its subsidiaries have filed all United States federal income tax returns and other material tax returns required by law to
be filed by them through the date hereof or have timely requested extensions thereof, except insofar as the failure to file such returns would not reasonably be expected to
result in a Material Adverse Change, and all taxes that are due and payable have been paid, except insofar as the failure to pay such taxes, if any, would not reasonably be
expected to result in a Material Adverse Change or such taxes, if any, are being contested in good faith and as to which adequate reserves have been provided.
 

(aa)    Company Not an “Investment Company”.  The Company is not, and after receipt of payment for the Placement Shares will not be, an “investment company”
within the meaning of the Investment Company Act of 1940, as amended.
 

(bb)   Insurance.  The Company and each of its subsidiaries are insured by insurers of recognized financial responsibility against such losses and risks and in such
amounts as the directors of the Company consider prudent and bearing in mind the businesses in which they are engaged; neither the Company nor any of its subsidiaries has
been refused any insurance coverage sought or applied for; and neither the Company nor any of its subsidiaries has any reason to believe that it will not be able to renew its
existing insurance coverage as and when such coverage expires or to obtain similar coverage from similar insurers as may be necessary to continue its business at a cost that
would not have a Material Adverse Change on the Company and its subsidiaries, taken as a whole.  The Company has no reason to believe that it or any of its subsidiaries will
not be able (A) to renew its existing insurance coverage as and when such policies expire or (B) to obtain comparable coverage from similar institutions as may be necessary
or appropriate to conduct its business as now conducted and at a cost that would not result in a Material Adverse Change.  Neither of the Company nor any of its subsidiaries
has been denied any insurance coverage which it has sought or for which it has applied.
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(cc)     Absence of Manipulation.  Neither the Company nor any affiliate of the Company has taken, nor will the Company or any affiliate take, directly or indirectly,

any action which is designed, or would be expected, to cause or result in, or which constitutes, the stabilization or manipulation of the price of any security of the Company to
facilitate the sale or resale of the ADSs or to result in a violation of Regulation M under the Exchange Act.
 

(dd)         Related Party Transactions.  There are no business relationships or related-party transactions involving the Company or any subsidiary or any other person
required to be described in the Prospectus which have not been described as required.
 

(ee)         Exchange Act Compliance.  The documents incorporated or deemed to be incorporated by reference in the Prospectus, at the time they were or hereafter are
filed with the Commission, complied and will comply in all material respects with the requirements of the Exchange Act, and, when read together with the other information in
the Prospectus, at the Settlement Dates, will not contain an untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make
the fact required to be stated therein or necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading.
 

(ff)    No Unlawful Contributions or Other Payments.  Neither the Company nor any of its subsidiaries nor, to the Company’s knowledge, any director, officer,
employee, agent, affiliate or other person acting on behalf of the Company or any subsidiary has (i) used any corporate funds for any unlawful contribution, gift,
entertainment or other unlawful expense relating to political activity; (ii) made any direct or indirect unlawful payment to any foreign or domestic government officials or
employees, political parties or campaigns, political party officials, or candidates for political office from corporate funds; (iii) violated or is in violation of any provision of the
U.S. Foreign Corrupt Practices Act of 1977, as amended, or any applicable anti-corruption laws, rules, or regulations of any other jurisdiction in which the Company or any
subsidiary conducts business; or (iv) made any other unlawful bribe, rebate, payoff, influence payment, kickback or other unlawful payment to any person.
 

(gg)   Compliance with Money Laundering Laws.  The operations of the Company and its subsidiaries are and have been conducted at all times in compliance with
all applicable financial recordkeeping and reporting requirements, including those of the U.S. Bank Secrecy Act, as amended by Title III of the Uniting and Strengthening
America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001 (USA PATRIOT Act), and the applicable anti-money laundering statutes
of jurisdictions where the Company and its subsidiaries conduct business, the rules and regulations thereunder and any related or similar rules, regulations or guidelines,
issued, administered or enforced by any governmental agency (collectively, the “Anti-Money Laundering Laws”), and no action, suit or proceeding by or before any court or
governmental agency, authority, body or any arbitrator involving the Company or any of its subsidiaries with respect to Anti-Money Laundering Laws is pending, or to the
knowledge of the Company, threatened.
 

(hh)  Compliance with OFAC.
 

(A)       Neither the Company nor any of its subsidiaries, nor any director, officer or employee thereof, nor to the Company’s knowledge, any agent, affiliate,
 

12 



 
representative, or other person acting on behalf of the Company or any of its subsidiaries, is an individual or entity (“Person”) that is, or is owned or
controlled by a Person that is: (i) the subject of any sanctions administered or enforced by the U.S. Department of Treasury’s Office of Foreign Assets
Control (“OFAC”), the United Nations Security Council (“UNSC”), the European Union (“EU”), Her Majesty’s Treasury (“HMT”), or other relevant
sanctions authority (collectively, “Sanctions”), nor (ii) located, organized, or resident in a country or territory that is the subject of a U.S. government
embargo (including, without limitation, Cuba, Iran, North Korea, Sudan, Syria and the Crimea).

 
(B)       The Company will not, directly or indirectly, use the Net Proceeds, or lend, contribute or otherwise make available such Net Proceeds to any subsidiary,

joint venture partner or other Person: (i) to fund or facilitate any activities or business of or with any Person that, at the time of such funding or
facilitation, is the subject of Sanctions, or in any country or territory that, at the time of such funding or facilitation, is the subject of a U.S. government
embargo; or (ii) in any other manner that will result in a violation of Sanctions by any Person (including Cowen).

 
(C)       For the past five (5) years, the Company and its subsidiaries have not knowingly engaged in, are not now knowingly engaged in, and will not engage in,

any direct or indirect dealings or transactions with any Person that at the time of the dealing or transaction is or was the subject of Sanctions or any
country or territory that, at the time of the dealing or transaction is or was the subject of a U.S. government embargo.

 
(ii)     Accounting Controls. The Company and each of its subsidiaries maintain effective internal control over financial reporting (as defined under Rule 13-a15 and

15d-15 under the rules and regulations of the Commission under the Exchange Act Regulations and maintain a system of internal accounting controls sufficient to provide
reasonable assurances that (A) transactions are executed in accordance with management’s general or specific authorization; (B) transactions are recorded as necessary to
permit preparation of financial statements in conformity with GAAP and to maintain accountability for assets; (C) access to assets is permitted only in accordance with
management’s general or specific authorization; and (D) the recorded accountability for assets is compared with the existing assets at reasonable intervals and appropriate
action is taken with respect to any differences. Since the end of the Company’s most recent audited fiscal year, there has been (1) no material weakness in the Company’s
internal control over financial reporting (whether or not remediated) and (2) no change in the Company’s internal control over financial reporting that has materially affected,
or is reasonably likely to materially affect, the Company’s internal control over financial reporting.
 

(jj) Disclosure Controls.  The Company and each of its subsidiaries maintain an effective system of disclosure controls and procedures (as defined in Rule 13a-15
and Rule 15d-15 under the Exchange Act Regulations) that are designed to ensure that information required to be disclosed by the Company in the reports that it files or
submits under the Exchange Act is recorded, proceeded, summarized and reported, within the time periods specified in the Commission’s rules
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and forms, and is accumulated and communicated to the Company’s management, including its principal executive officer or officers and principal financial officer or
officers, as appropriate, to allow timely decisions regarding disclosure.
 

(kk) Environmental Laws.  Except as described in the Registration Statement and the Prospectus or would not, individually or in the aggregate, result in a Material
Adverse Change, (A) neither the Company nor any of its subsidiaries is in violation of any federal, state, local or foreign statute, law, rule, regulation, ordinance, code, policy
or rule of common law or any judicial or administrative interpretation thereof, including any judicial or administrative order, consent, decree or judgment, relating to pollution
or protection of human health, the environment (including, without limitation, ambient air, surface water, groundwater, land surface or subsurface strata) or wildlife,
including, without limitation, laws and regulations relating to the release or threatened release of chemicals, pollutants, contaminants, wastes, toxic substances, hazardous
substances, petroleum or petroleum products, asbestos-containing materials or mold (collectively, “Hazardous Materials”) or to the manufacture, processing, distribution,
use, treatment, storage, disposal, transport or handling of Hazardous Materials (collectively, “Environmental Laws”), (B) the Company and its subsidiaries have all permits,
authorizations and approvals required under any applicable Environmental Laws and are each in compliance with their requirements, (C) there are no pending or threatened
administrative, regulatory or judicial actions, suits, demands, demand letters, claims, liens, notices of noncompliance or violation, investigations or proceedings relating to any
Environmental Law against the Company or any of its subsidiaries and (D) there are no events or circumstances that would reasonably be expected to form the basis of an
order for clean-up or remediation, or an action, suit or proceeding by any private party or Governmental Entity, against or affecting the Company or any of its subsidiaries
relating to Hazardous Materials or any Environmental Laws.
 

(ll)    Possession of Intellectual Property.  Except as described in the Registration Statement and the Prospectus, the Company and its subsidiaries own, jointly own,
have a valid license to use or possess, or can acquire on reasonable terms, adequate patents, patent rights, licenses, inventions, copyrights, know-how (including trade secrets
and other unpatented and/or unpatentable proprietary or confidential information, systems or procedures), trademarks, service marks, trade names or other intellectual property
(collectively, “Intellectual Property”) necessary to carry on the business as currently conducted and as proposed to be conducted as described in the Registration Statement
and the Prospectus, and neither the Company nor any of its subsidiaries has received any notice or is otherwise aware of any infringement of or conflict with the rights of
others with respect to any Intellectual Property or of any facts or circumstances which would render any Intellectual Property invalid or unenforceable to protect the interest of
the Company or any of its subsidiaries therein, and which infringement or conflict (if the subject of any unfavorable decision, ruling or finding) or invalidity or
unenforceability, individually or in the aggregate, would result in a Material Adverse Change.
 

(mm) Listing of the ADSs.  The Company is subject to and in compliance in all material respects with the reporting requirements of Section 13 or Section 15(d) of
the Exchange Act.  The ADSs are registered pursuant to Section 12(b) or Section 12(g) of the Exchange Act and are listed on the Nasdaq, and the Company has taken no
action designed to, or reasonably likely to have the effect of, terminating the registration of the ADSs under the Exchange Act or delisting the ADSs
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from the Exchange, nor has the Company received any notification that the Commission or Nasdaq is contemplating terminating such registration or listing.
 

(nn) Lending Relationship.  Except as disclosed in the Registration Statement and the Prospectus, the Company (i) does not have any material lending or other
relationship with any bank or lending affiliate of Cowen and (ii) does not intend to use any of the proceeds from the sale of the Placement Shares to repay any outstanding
debt owed to any affiliate of Cowen.
 

(oo)   Statistical and Market-Related Data.  Any statistical and market-related data included in the Registration Statement or the Prospectus are based on or derived
from sources that the Company believes, after reasonable inquiry, to be reliable and accurate and, to the extent required, the Company has obtained the written consent to the
use of such data from such sources.
 

(pp)        No Ratings. Neither the Company nor its subsidiaries have any debt securities or preferred shares that are rated by any “nationally recognized statistical
rating agency” (as defined in Section 3(a)(62) of the Exchange Act).
 

(qq)       Dividends and Distributions. Except as disclosed in the Registration Statement and the Prospectus, there are no restrictions under applicable law nor any
governmental approvals currently required (including any foreign exchange or foreign currency approvals) in order for the Company to pay dividends or other distributions
declared by the Company to holders of ordinary shares in its capital, or for the conversion by such holders of any dividends to U.S. dollars or the repatriation thereof out of the
jurisdiction of organization of the Company. No subsidiary of the Company is currently contractually prohibited, directly or indirectly, from paying any dividends to the
Company, from making any other distribution on shares of such subsidiary’s capital, from repaying to the Company any loans or advances to such subsidiary from the
Company or from transferring any of such subsidiary’s property or assets to the Company or any other subsidiary of the Company. No such dividends and other distributions,
including such dividends to persons not resident in the United Kingdom, are currently subject to withholding taxes under applicable laws and regulations in the United
Kingdom.
 

(rr)           Brokers.  Except for Cowen, there is no broker, finder or other party that is entitled to receive from the Company any brokerage or finder’s fee or other fee
or commission as a result of any transactions contemplated by this Agreement.
 

(ss)          No Reliance.  The Company has not relied upon Cowen or legal counsel for Cowen for any legal, tax or accounting advice in connection with the offering
and sale of the Placement Shares.
 

(tt)           Cowen Purchases. The Company acknowledges and agrees that Cowen has informed the Company that Cowen may, to the extent permitted under the
Securities Act and the Exchange Act, purchase and sell ADSs for its own account while this Agreement is in effect, provided, that (i) no such purchase or sales shall take place
while a Placement Notice is in effect (except to the extent Cowen may engage in sales of Placement Shares purchased or deemed purchased from the Company as a “riskless
principal” or in a similar capacity) and (ii) the Company shall not be deemed to have authorized or consented to any such purchases or sales by Cowen.
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(uu)     No Immunity.  Neither the Company nor any of its subsidiaries nor any of its or their properties or assets has any immunity from the jurisdiction of any court

or from any legal process (whether through service or notice, attachment prior to judgment, attachment in aid of execution or otherwise) under the laws of England and
Wales.  Upon execution and delivery, this Agreement will be in proper legal form under the laws of England and Wales for the enforcement hereof against the Company, and
to ensure the legality, validity, enforceability, priority or admissibility in evidence of this Agreement, it is not necessary that this Agreement or any other document related
hereto be filed, registered or recorded with or executed or notarized before any governmental or regulatory authority or agency of the United Kingdom.
 

(vv)     Stamp and Other Transfer Taxes. Other than as set forth in the Registration Statement and the Prospectus, under the laws of the United Kingdom, no stamp
duty or other issuance or transfer tax or duty is or will be payable by or on behalf of Cowen in connection with (A) the deposit by the Company of the Ordinary Shares in
accordance with the terms of the Deposit Agreement against the issuance of ADSs; (B) the issuance by the Depositary of the ADSs in accordance with the terms of the Deposit
Agreement; (C) the sale, issuance or delivery of the ADSs to Cowen; (D) the initial sale by Cowen of the ADSs to purchasers thereof; or (E) the execution and delivery of this
Agreement or the Deposit Agreement.
 

(ww)    Choice of Law. The choice of the laws of the State of New York as the governing law of this Agreement is a valid choice of law under the laws of the
jurisdiction of organization of the Company, and courts in this jurisdiction will honor this choice of law. The Company has the power to submit, and pursuant to this
Agreement, has validly and irrevocably submitted, to the personal jurisdiction of the Specified Courts (as defined in Section 16 hereof) in any suit, action or proceeding against
it arising out of or related to this Agreement, or with respect to its obligations, liabilities or any other matter arising out of or in connection with the sale of the Securities, and
has validly and irrevocably waived any objection to the venue of a proceeding in any such court, and the Company has the power to designate, appoint and empower, and
pursuant to this Agreement, has validly appointed the authorized agent named in Section 16 hereof, and service of process effected in the manner set forth in Section 16 hereof
will be effective to confer valid personal jurisdiction over the Company.
 

(xx)     Privacy Laws.  The Company and each of its subsidiaries are, and at all prior times were, in material compliance with all applicable data privacy and security
laws and regulations, including, without limitation, the Health Insurance Portability and Accountability Act (“HIPAA”), as amended by the Health Information Technology
for Economic and Clinical Health Act (the “HITECH Act”) (42 U.S.C. Section 17921 et seq.); and the Company and each of its subsidiaries have taken all necessary actions
to comply with the European Union General Data Protection Regulation (“GDPR”) (EU 2016/679) (collectively, “Privacy Laws”).  To ensure compliance with the Privacy
Laws, the Company and each of its subsidiaries have in place, comply with, and take appropriate steps reasonably designed to ensure compliance in all material respects with
their policies and procedures relating to data privacy and security and the collection, storage, use, disclosure, handling and analysis of Personal Data, including processing of
Personal Data by third party vendors on behalf of the Company (the “Policies”).  The Company provides accurate notice of its Policies to its customers, employees and
representatives.  The Policies provide accurate and sufficient notice of the Company’s then-current privacy practices relating to its subject matter, and such Policies do not
contain any material omissions of the Company’s then-current privacy
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practices. “Personal Data” means (i) a natural person’s name, street address, telephone number, email address, photograph, social security number, bank information, or
customer or account number; (ii) any information which would qualify as “personally identifying information” under the Federal Trade Commission Act, as amended;
(iii) Protected Health Information as defined by HIPAA; (iv) “personal data” as defined by GDPR; and (v) any other piece of information that allows the identification of such
natural person, or his or her family, or permits the collection or analysis of any data related to an identified person’s health or sexual orientation.  The execution, delivery and
performance of this Agreement or any other agreement referred to in this Agreement by the Company will not result in a material breach of any Privacy Laws or Policies. 
Neither the Company nor any of its subsidiaries, (i) has received notice of any actual or potential liability under or relating to, or actual or potential violation of, any of the
Privacy Laws, and has no knowledge of any event or condition that would reasonably be expected to result in any such notice; (ii) is currently conducting or paying for, in
whole or in part, any investigation, remediation or other corrective action pursuant to any Privacy Law; or (iii) is a party to any order, decree, or agreement that imposed any
obligation or liability under any Privacy Law.
 

(yy)      Cybersecurity.  (i)(x) To the Company’s knowledge, there has been no material security breach or other material compromise of or relating to any of the
Company’s or any of its subsidiaries’ information technology and computer systems, networks, hardware, software, data (including the data of their respective customers,
employees, suppliers, vendors and any third-party data maintained by or on behalf of them), equipment or technology (collectively, “IT Systems and Data”), and (y) the
Company and its subsidiaries have not been notified of, and have no knowledge of any event or condition that would reasonably be expected to result in any material security
breach or other material compromise to their IT Systems and Data, (ii) the Company and each of its subsidiaries have complied, and are presently in material compliance
with, all applicable laws or statutes and all judgments, orders, rules and regulations of any court or arbitrator or governmental or regulatory authority, internal policies and
contractual obligations relating to the privacy and security of IT Systems and Data and to the protection of such IT Systems and Data from unauthorized use, access,
misappropriation or modification, except, in the case of this clause (ii), as would not, singly or in the aggregate, result in a Material Adverse Change, and (iii) the Company
and each of its subsidiaries have implemented backup and disaster recovery technology consistent with industry standards and practice.
 
Any certificate signed by an officer of the Company and delivered to Cowen or to counsel for Cowen shall be deemed to be a representation and warranty by the Company to
Cowen as to the matters set forth therein.
 
The Company acknowledges that Cowen and, for purposes of the opinions to be delivered pursuant to Section 7 hereof, counsel to the Company and counsel to Cowen, will
rely upon the accuracy and truthfulness of the foregoing representations and hereby consents to such reliance.
 

7.             Covenants of the Company.  The Company covenants and agrees with Cowen that:
 

(a)           Registration Statement Amendments.  After the date of this Agreement and during any period in which a Prospectus relating to any Placement Shares is
required to be delivered by Cowen under the Securities Act (including in circumstances where such requirement may be satisfied pursuant to Rule 172 under the Securities
Act), (i) the Company will notify Cowen promptly of the time when any subsequent amendment to the Registration Statement, other than
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documents incorporated by reference or not related to any Placement, has been filed with the Commission and/or has become effective or any subsequent supplement to the
Prospectus has been filed and of any request by the Commission for any amendment or supplement to the Registration Statement or Prospectus related to the Placement or for
additional information related to the Placement, (ii) the Company will prepare and file with the Commission, promptly upon Cowen’s request, any amendments or
supplements to the Registration Statement or Prospectus that, in Cowen’s reasonable opinion, may be necessary or advisable in connection with the distribution of the
Placement Shares by Cowen (provided, however, that the failure of Cowen to make such request shall not relieve the Company of any obligation or liability hereunder, or
affect Cowen’s right to rely on the representations and warranties made by the Company in this Agreement); (iii) the Company will not file any amendment or supplement to
the Registration Statement or Prospectus, other than documents incorporated by reference, relating to the Placement Shares or a security convertible into the Placement Shares
unless a copy thereof has been submitted to Cowen within a reasonable period of time before the filing and Cowen has not reasonably objected thereto (provided, however,
that (A) the failure of Cowen to make such objection shall not relieve the Company of any obligation or liability hereunder, or affect Cowen’s right to rely on the
representations and warranties made by the Company in this Agreement , (B) the Company has no obligation to provide Cowen any advance copy of such filing or to provide
Cowen an opportunity to object to such filing if the filing does not name Cowen or does not relate to the transaction herein provided, and (C) the only remedy Cowen shall
have with respect to the failure by the Company to provide Cowen with such copy or the filing of such amendment or supplement despite Cowen’s objection shall be to cease
making sales under this Agreement); (iv) the Company will furnish to Cowen at the time of filing thereof a copy of any document that upon filing is deemed to be
incorporated by reference into the Registration Statement or Prospectus, except for those documents available via EDGAR; (v) the Company will cause each amendment or
supplement to the Prospectus, other than documents incorporated by reference, to be filed with the Commission as required pursuant to the applicable paragraph of
Rule 424(b) of the Securities Act or, in the case of any document to be incorporated therein by reference, to be filed with the Commission as required pursuant to the
Exchange Act, within the time period prescribed (the determination to file or not file any amendment or supplement with the Commission under this Section 7(a), based on the
Company’s reasonable opinion or reasonable objections, shall be made exclusively by the Company); and (vi) prior to the termination of this Agreement, the Company will
notify Cowen if at any time the Registration Statement shall no longer be effective as a result of the passage of time pursuant to Rule 415 under the Securities Act or
otherwise. Prior to the initial sale of any Placement Shares, the Company shall file a final Prospectus Supplement pursuant to Rule 424(b) relating to the Placement Shares.
 

(b)           Notice of Commission Stop Orders.  The Company will advise Cowen, promptly after it receives notice or obtains knowledge thereof, of the issuance or
threatened issuance by the Commission of any stop order suspending the effectiveness of the Registration Statement, of the suspension of the qualification of the Placement
Shares for offering or sale in any jurisdiction, or of the initiation or threatening of any proceeding for any such purpose; and it will promptly use its commercially reasonable
efforts to prevent the issuance of any stop order or to obtain its withdrawal if such a stop order should be issued.
 

(c)      Delivery of Prospectus; Subsequent Changes.  During any period in which a Prospectus relating to the Placement Shares is required to be delivered by Cowen
under the
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Securities Act with respect to a pending sale of the Placement Shares, (including in circumstances where such requirement may be satisfied pursuant to Rule 172 under the
Securities Act), the Company will comply with all requirements imposed upon it by the Securities Act, as from time to time in force, and to file on or before their respective
due dates (taking into account any extensions available under the Exchange Act) all reports and any definitive proxy or information statements required to be filed by the
Company with the Commission pursuant to Sections 13(a), 13(c), 14, 15(d) or any other provision of or under the Exchange Act.  If during such period any event occurs as a
result of which the Prospectus as then amended or supplemented would include an untrue statement of a material fact or omit to state a material fact necessary to make the
statements therein, in the light of the circumstances then existing, not misleading, or if during such period it is necessary to amend or supplement the Registration Statement or
Prospectus to comply with the Securities Act, the Company will promptly notify Cowen to suspend the offering of Placement Shares during such period and the Company will
promptly amend or supplement the Registration Statement or Prospectus (at the expense of the Company) so as to correct such statement or omission or effect such
compliance, provided, however, that the Company may delay the filing of any amendment or supplement, if in the judgment of the Company, it is in the best interests of the
Company.
 

(d)           Listing of Placement Shares.  During any period in which the Prospectus relating to the Placement Shares is required to be delivered by Cowen under the
Securities Act with respect to a pending sale of the Placement Shares (including in circumstances where such requirement may be satisfied pursuant to Rule 172 under the
Securities Act), the Company will use its commercially reasonable efforts to cause the Placement Shares to be listed on Nasdaq and to qualify the Placement Shares for sale
under the securities laws of such jurisdictions as Cowen reasonably designates and to continue such qualifications in effect so long as required for the distribution of the
Placement Shares; provided, however, that the Company shall not be required in connection therewith to qualify as a foreign corporation or dealer in securities or file a general
consent to service of process in any jurisdiction.
 

(e)           Delivery of Registration Statement and Prospectus.  The Company will furnish to Cowen and its counsel (at the reasonable expense of the Company) copies
of the Registration Statement, the Prospectus (including all documents incorporated by reference therein) and all amendments and supplements to the Registration Statement
or Prospectus that are filed with the Commission during any period in which a Prospectus relating to the Placement Shares is required to be delivered under the Securities Act
(including all documents filed with the Commission during such period that are deemed to be incorporated by reference therein), in each case as soon as reasonably
practicable and in such quantities as Cowen may from time to time reasonably request and, at Cowen’s request, will also furnish copies of the Prospectus to each exchange or
market on which sales of the Placement Shares may be made; provided, however, that the Company shall not be required to furnish any document (other than the Prospectus)
to Cowen to the extent such document is available on EDGAR.
 

(f)            Earnings Statement.  The Company will make generally available to its security holders as soon as practicable, but in any event not later than 15 months
after the end of the Company’s current fiscal quarter, an earnings statement covering a 12-month period that satisfies the provisions of Section 11(a) and Rule 158 of the
Securities Act.  For the avoidance of doubt,
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the Company’s compliance with the reporting requirements of the Exchange Act shall be deemed to satisfy the requirements of this Section 7(f).
 

(g) Expenses.  The Company, whether or not the transactions contemplated hereunder are consummated or this Agreement is terminated, in accordance with the
provisions of Section 11 hereunder, will pay the following expenses all incident to the performance of its obligations hereunder, including, but not limited to, expenses relating
to (i) the preparation, printing and filing
of the Registration Statement and each amendment and supplement thereto, of each Prospectus and of each amendment and supplement thereto, (ii) the preparation, issuance
and delivery of the Placement Shares, (iii) the qualification of the Placement Shares under securities laws in accordance with the provisions of Section 7(d) of this Agreement,
including filing fees (provided, however, that any fees or disbursements of counsel for Cowen in connection therewith shall be paid by Cowen except as set forth in
(vii) below), (iv) the printing and delivery to Cowen of copies of the Prospectus and any amendments or supplements thereto, and of this Agreement, (v) the fees and expenses
incurred in connection with the listing or qualification of the Placement Shares for trading on Nasdaq, (vi) the filing fees and expenses, if any, of the Commission, (vii) the
filing fees and associated legal expenses of Cowen’s outside counsel for filings with the FINRA Corporate Financing Department, such legal expense reimbursement not to
exceed $10,000 and (viii) the reasonable fees and disbursements of Cowen’s counsel in an amount not to exceed $40,000, provided, however, in no event shall the total
compensation paid to Cowen including reimbursements of fees, expenses and disbursements of its counsel, exceed 8.0% of the gross proceeds to the Company from the sale of
Placement Shares.
 

(h) Use of Proceeds.  The Company will use the Net Proceeds as described in the Prospectus in the section entitled “Use of Proceeds.”  The Company will apply the
Gross Proceeds of any Placement in paying up in full the nominal value of, and any premium payable on, the relevant number of Ordinary Shares underlying the Placement
Shares sold.
 

(i) Notice of Other Sales.  During the pendency of any Placement Notice given hereunder, and for 5 Trading Days following the termination of any Placement Notice
given hereunder, the Company shall provide Cowen notice as promptly as reasonably possible before it offers to sell, contracts to sell, sells, grants any option to sell or
otherwise disposes of any Ordinary Shares or ADSs (other than Placement Shares offered pursuant to the provisions of this Agreement) or securities convertible into or
exchangeable for Ordinary Shares or ADSs, warrants or any rights to purchase or acquire Ordinary Shares or ADSs; provided, that such notice shall not be required in
connection with the (i) issuance, grant or sale of Ordinary Shares or ADSs, options to purchase Ordinary Shares or ADSs or Ordinary Shares or ADSs issuable upon the
exercise of options or other equity awards pursuant to any share option, share bonus or other share plan or arrangement described in the Prospectus, (ii) the issuance or sale of
Ordinary Shares or ADSs pursuant to any written trading plan or arrangement established under SEC Rule 10b5-1 (c), (iii) the issuance of securities in connection with an
acquisition, merger or sale or purchase of assets,(iv) the issuance or sale of Ordinary Shares or ADSs pursuant to any dividend reinvestment plan that the Company may adopt
from time to time provided the implementation of such is disclosed to Cowen in advance or (v) any Ordinary Shares or ADSs issuable upon the exchange, conversion or
redemption of securities or the exercise of warrants, options or other rights in effect or outstanding.    Notwithstanding the foregoing provisions, nothing herein shall be
construed to restrict the
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Company’s ability, or require the Company to provide notice to Cowen, to file a registration statement under the Securities Act.
 

(j)            Change of Circumstances.  The Company will, at any time during a fiscal quarter in which the Company intends to tender a Placement Notice or sell
Placement Shares, advise Cowen promptly after it shall have received notice or obtained knowledge thereof, of any information or fact that would alter or affect in any
material respect any opinion, certificate, letter or other document provided to Cowen pursuant to this Agreement.
 

(k)           Due Diligence Cooperation.  During the term of this Agreement, the Company will cooperate with any reasonable due diligence review conducted by
Cowen or its agents in connection with the transactions contemplated hereby, including, without limitation, providing information and making available documents and senior
corporate officers, during regular business hours and at the Company’s principal offices or such other location mutually agreeable by the parties as Cowen may reasonably
request.
 

(l)            Required Filings Relating to Placement of Placement Shares.  To the extent that the filing of a prospectus supplement with the Commission with respect to
a placement of Placement Shares is required under Rule 424(b) under the Securities Act, the Company agrees that on or before such dates as the Securities Act shall require,
the Company will (i) file a prospectus supplement with the Commission under the applicable paragraph of Rule 424(b) under the Securities Act (each and every filing under
Rule 424(b), a “Filing Date”), which prospectus supplement will set forth, to the extent required, within the relevant period, the amount of Placement Shares sold through
Cowen, the Net Proceeds to the Company and the compensation payable by the Company to Cowen with respect to such Placement Shares (provided that the Company may
satisfy its obligations under this Section 7(l)(i) by effecting a filing in accordance with the Exchange Act with respect to such information), and (ii) deliver such number of
copies of each such prospectus supplement to each exchange or market on which such sales were effected as may be required by the rules or regulations of such exchange or
market.
 

(m)          Representation Dates; Certificate.  On or prior to the First Delivery Date and each time the Company (i) files the Prospectus relating to the Placement
Shares or amends or supplements the Registration Statement or the Prospectus relating to the Placement Shares (other than a prospectus supplement filed in accordance with
Section 7(l) of this Agreement) by means of a post-effective amendment, sticker, or supplement but not by means of incorporation of document(s) by reference to the
Registration Statement or the Prospectus relating to the Placement Shares; (ii) files an annual report on Form 10-K under the Exchange Act; (iii) files its quarterly reports on
Form 10-Q under the Exchange Act; or (iv) files a report on Form 8-K containing amended financial information (other than an earnings release) under the Exchange Act
(each date of filing of one or more of the documents referred to in clauses (i) through (iv) shall be a “Representation Date”); the Company shall furnish Cowen with a
certificate, in the form attached hereto as Exhibit 7(m) within three (3) Trading Days of any Representation Date if requested by Cowen. The requirement to provide a
certificate under this Section 7(m) shall be waived for any Representation Date occurring at a time at which no Placement Notice is pending, which waiver shall continue until
the earlier to occur of the date the Company delivers a Placement Notice hereunder (which for such calendar quarter shall be considered a Representation Date) and the next
occurring Representation Date; provided, however, that such waiver shall not apply for any Representation Date on which the Company files its annual report on Form 10-K.
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Notwithstanding the foregoing, if the Company subsequently decides to sell Placement Shares following a Representation Date when the Company relied on such waiver and
did not provide Cowen with a certificate under this Section 7(m), then before the Company delivers the Placement Notice or Cowen sells any Placement Shares, the Company
shall provide Cowen with a certificate, in the form attached hereto as Exhibit 7(m), dated the date of the Placement Notice.
 

(n)                                 Legal Opinions.  On or prior to the First Delivery Date and within three (3) Trading Days of each Representation Date with respect to which the Company
is obligated to deliver a certificate in the form attached hereto as Exhibit 7(m) for which no waiver is applicable, the Company shall cause to be furnished to Cowen a written
opinion of (i) Mayer Brown LLP, U.S. counsel for the Company (“U.S. Company Counsel”) and (ii) Mayer Brown International, LLP, counsel for the Company as to certain
matters of English law (“UK Company Counsel”) or other counsel satisfactory to Cowen, in form and substance satisfactory to Cowen and its counsel and subject to
customary and appropriate assumptions and qualifications, dated the date that the opinions are required to be delivered, substantially similar to the form attached hereto as
Exhibit 7(n)(i) and Exhibit 7(n)(ii), respectively, modified, as necessary, to relate to the Registration Statement and the Prospectus as then amended or supplemented;
provided, however, that in lieu of such opinions for subsequent Representation Dates, counsel may furnish Cowen with a letter (a “Reliance Letter”) to the effect that Cowen
may rely on a prior opinion delivered under this Section 7(n) to the same extent as if it were dated the date of such letter (except that statements in such prior opinion shall be
deemed to relate to the Registration Statement and the Prospectus as amended or supplemented at such Representation Date).  On each Settlement Date subsequent to the First
Delivery Date, the Company shall cause to be furnished to Cowen a written opinion of UK Company Counsel or other counsel satisfactory to Cowen, in form and substance
reasonably satisfactory to Cowen and its counsel, dated as of such Settlement Date, stating that, subject to customary and appropriate assumptions and qualifications, (i) the
directors of the Company have been duly and validly authorized to allot the Ordinary Shares underlying the Placement Shares to be sold on such date and empowered pursuant
to s570(1) of the UK Companies Act 2006 to allot those Ordinary Shares as if s561(1) of that Act did not apply to that allotment, (ii) upon receipt by the Company of the issue
and sale proceeds of those Placement Shares and the names of the holder(s) of the relevant Ordinary Shares being entered in the register of members of the Company in respect
of those Ordinary Shares, those Ordinary Shares (A) will be validly allotted, issued and fully paid such that the member(s) will have paid all amounts on account of the
nominal value and share premium in respect of such shares and (B) will conform to the description of the Ordinary Shares under the heading “Description of Share Capital —
Key Provisions of Our Articles of Association — Shares and Rights Attaching to Them” in the Prospectus, and (iii) the directors of the Company have approved the issue of
the specific number of ADSs representing the specific number of Ordinary Shares underlying the Placement Shares to be sold on such date.
 

(o)                                 Comfort Letter.  On or prior to the First Delivery Date and within three (3) Trading Days of each Representation Date with respect to which the Company is
obligated to deliver a certificate in the form attached hereto as Exhibit 7(m) for which no waiver is applicable, the Company shall cause its independent accountants to furnish
Cowen letters (the “Comfort Letters”), on each occasion dated the date on which each Comfort Letter is delivered, in form and substance satisfactory to Cowen,
(i) confirming that they are an independent registered public accounting firm within the meaning of the Securities Act and the PCAOB, (ii) stating, as of such date, the
conclusions and findings of such firm with respect to the financial information and other
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matters ordinarily covered by accountants’ “comfort letters” to Cowen in connection with registered public offerings (the first such letter, the “Initial Comfort Letter”) and
(iii) updating the Initial Comfort Letter with any information that would have been included in the Initial Comfort Letter had it been given on such date and modified as
necessary to relate to the Registration Statement and the Prospectus, as amended and supplemented to the date of such letter.
 

(p)                                 Authorization.  Upon delivery of each Placement Notice, the Company will ensure that the directors of the Company have the requisite authority to allot the
Ordinary Shares underlying the Placement Shares covered by the Placement Notice and that any relevant pre-emption rights will have been disapplied in relation to the
allotment of those Ordinary Shares.  Upon each Settlement Date, the directors of the Company will have validly resolved to allot the  Ordinary Shares to be allotted on that
Settlement Date.
 

(q)                                 Market Activities.  The Company will not, directly or indirectly, (i) take any action designed to cause or result in, or that constitutes or might reasonably be
expected to constitute, the stabilization or manipulation of the price of any security of the Company to facilitate the sale or resale of the ADSs or (ii) sell, bid for, or purchase
the ADSs to be issued and sold pursuant to this Agreement, or pay anyone any compensation for soliciting purchases of the ADSs other than Cowen; provided, however, that
the Company may bid for and purchase its Ordinary Shares or ADSs in accordance with Rule 10b-18 under the Exchange Act.
 

(r)                                    Insurance.  The Company and its subsidiaries shall maintain, or cause to be maintained, insurance in such amounts and covering such risks as is reasonable
and customary for the business for which it is engaged.
 

(s)                                    Compliance with Laws.  The Company and each of its subsidiaries shall maintain, or cause to be maintained, all material environmental permits, licenses
and other authorizations required by federal, state and local law in order to conduct their businesses as described in the Prospectus, and the Company and each of its
subsidiaries shall conduct their businesses, or cause their businesses to be conducted, in substantial compliance with such permits, licenses and authorizations and with
applicable environmental laws, except where the failure to maintain or be in compliance with such permits, licenses and authorizations could not reasonably be expected to
result in a Material Adverse Change.
 

(t)                                    Investment Company Act.  The Company will conduct its affairs in such a manner so as to reasonably ensure that neither it nor its subsidiaries will be or
become, at any time prior to the termination of this Agreement, an “investment company,” as such term is defined in the Investment Company Act, assuming no change in the
Commission’s current interpretation as to entities that are not considered an investment company.
 

(u)                                 Securities Act and Exchange Act.  The Company will use its best efforts to comply with all requirements imposed upon it by the Securities Act and the
Exchange Act as from time to time in force, so far as necessary to permit the continuance of sales of, or dealings in, the Placement Shares as contemplated by the provisions
hereof and the Prospectus.
 

(v)                                 No Offer to Sell.  Other than the prospectus relating to the Placement Shares and any free writing prospectus (as defined in Rule 405 under the Securities
Act) approved in advance by the Company and Cowen in its capacity as principal or agent hereunder, neither Cowen nor the
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Company (including its agents and representatives, other than Cowen in its capacity as such) will make, use, prepare, authorize, approve or refer to any written
communication (as defined in Rule 405 under the Securities Act), required to be filed with the Commission, that constitutes an offer to sell or solicitation of an offer to buy
Placement Shares hereunder.
 

(w)                               Sarbanes-Oxley Act.  The Company and its subsidiaries will use their best efforts to comply with all effective applicable provisions of the Sarbanes-Oxley
Act.
 

8.                                      Conditions to Cowen’s Obligations. The obligations of Cowen hereunder with respect to a Placement will be subject to the continuing accuracy and
completeness of the representations and warranties made by the Company herein, to the due performance by the Company of its obligations hereunder, to the completion by
Cowen of a due diligence review satisfactory to Cowen in its reasonable judgment, and to the continuing satisfaction (or waiver by Cowen in its sole discretion) of the
following additional conditions:
 

(a)                                 Registration Statement Effective.  The Registration Statement shall be effective and shall be available for (i) all sales of Placement Shares issued pursuant
to all prior Placement Notices and (ii) the sale of all Placement Shares contemplated to be issued by any Placement Notice.
 

(b)                                 No Material Notices.  None of the following events shall have occurred and be continuing: (i) receipt by the Company or any of its subsidiaries of any
request for additional information from the Commission or any other federal or state governmental authority during the period of effectiveness of the Registration Statement,
the response to which would require any post-effective amendments or supplements to the Registration Statement or the Prospectus; (ii) the issuance by the Commission or
any other federal or state governmental authority of any stop order suspending the effectiveness of the Registration Statement or the initiation of any proceedings for that
purpose; (iii) receipt by the Company of any notification from the Commission or any other federal or state governmental authority with respect to the suspension of the
qualification or exemption from qualification of any of the Placement Shares for sale in any jurisdiction or the initiation or threatening of any proceeding for such purpose; or
(iv) the occurrence of any event that makes any material statement made in the Registration Statement or the Prospectus or any material document incorporated or deemed to
be incorporated therein by reference untrue in any material respect or that requires the making of any changes in the Registration Statement, the related Prospectus or such
documents so that, in the case of the Registration Statement, it will not contain any materially untrue statement of a material fact or omit to state any material fact required to
be stated therein or necessary to make the statements therein not misleading and, that in the case of the Prospectus, it will not contain any materially untrue statement of a
material fact or omit to state any material fact required to be stated therein or necessary to make the statements therein, in the light of the circumstances under which they
were made, not misleading.
 

(c)                                  No Misstatement or Material Omission.  Cowen shall not have advised the Company that the Registration Statement or Prospectus, or any amendment or
supplement thereto, contains an untrue statement of fact that in Cowen’s reasonable opinion is material, or omits to state a fact that in Cowen’s reasonable opinion is material
and is required to be stated therein or is necessary to make the statements therein not misleading.
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(d)                                 Material Changes.  Except as contemplated in the Prospectus, or disclosed in the Company’s reports filed with the Commission, there shall not have been

any Material Adverse Change, on a consolidated basis, in the capitalization of the Company or any Material Adverse Change or any development that could reasonably be
expected to result in a Material Adverse Change, or any downgrading in or withdrawal of the rating assigned to any of the Company’s securities (other than asset backed
securities) by any rating organization or a public announcement by any rating organization that it has under surveillance or review its rating of any of the Company’s
securities (other than asset backed securities), the effect of which, in the case of any such action by a rating organization described above, in the reasonable judgment of
Cowen (without relieving the Company of any obligation or liability it may otherwise have), is so material as to make it impracticable or inadvisable to proceed with the
offering of the Placement Shares on the terms and in the manner contemplated in the Prospectus.
 

(e)                                  Company Counsel Legal Opinions.  Cowen shall have received the opinions of U.S. Company Counsel and UK Company Counsel required to be delivered
pursuant to Section 7(n) on or before the date on which such delivery of such opinion is required pursuant to Section 7(n).
 

(f)                                   Cowen Counsel Legal Opinion.  Cowen shall have received from Covington & Burling LLP, counsel for Cowen, such opinion or opinions, on or before the
date on which the delivery of the U.S. Company Counsel and UK Company Counsel legal opinions are required pursuant to Section 7(n), with respect to such matters as
Cowen may reasonably require, and the Company shall have furnished to such counsel such documents as they request for enabling them to pass upon such matters.
 

(g)                                  Comfort Letter.  Cowen shall have received the Comfort Letter required to be delivered pursuant to Section 7(o) on or before the date on which such
delivery of such Comfort Letter is required pursuant to Section 7(o).
 

(h)                                 Representation Certificate.  Cowen shall have received the certificate required to be delivered pursuant to Section 7(m) on or before the date on which
delivery of such certificate is required pursuant to Section 7(m).
 

(i)                                     Secretary’s Certificate.  On or prior to the First Delivery Date, Cowen shall have received a certificate, signed on behalf of the Company by its Company
Secretary, in form and substance satisfactory to Cowen and its counsel.
 

(j)                                    No Suspension.  Trading in the ADSs shall not have been suspended on Nasdaq.
 

(k)                                 Other Materials.  On each date on which the Company is required to deliver a certificate pursuant to Section 7(m), the Company shall have furnished to
Cowen such appropriate further information, certificates and documents as Cowen may have reasonably requested. All such opinions, certificates, letters and other documents
shall have been in compliance with the provisions hereof. The Company will furnish Cowen with such conformed copies of such opinions, certificates, letters and other
documents as Cowen shall have reasonably requested.
 

(l)                                     Securities Act Filings Made.  All filings with the Commission required by Rule 424 under the Securities Act to have been filed prior to the issuance of any
Placement Notice hereunder shall have been made within the applicable time period prescribed for such filing by Rule 424.
 

25 



 
(m)                             Approval for Listing.  The Placement Shares shall either have been (i) approved for listing on Nasdaq, subject only to notice of issuance, or (ii) the

Company shall have filed an application for listing of the Placement Shares on Nasdaq at, or prior to, the issuance of any Placement Notice.
 

(n)                                 Allotment of Ordinary Shares.  The Ordinary Shares underlying the Placement Shares to be issued on the relevant Settlement Date shall have been validly
allotted conditional only on receipt by the Company of payment of the purchase price for the relevant Placement Shares.
 

(o)                                 Deposit of Ordinary Shares.  The Ordinary Shares underlying the Placement Shares to be sold by the Company will, at the relevant Settlement Date, be
issued to, and deposited with, the Depositary (or its nominee) in accordance with the provisions of the Deposit Agreement and otherwise comply with the Deposit Agreement
so that ADSs representing such Ordinary Shares will be issued by the Depositary against receipt of such Ordinary Shares.
 

(p) No Termination Event.  There shall not have occurred any event that would permit Cowen to terminate this Agreement pursuant to Section 11(a).
 

9.                                      Indemnification and Contribution.
 

(a)                                 Company Indemnification.  The Company agrees to indemnify and hold harmless Cowen, the directors, officers, partners, employees and agents of Cowen
and each person, if any, who (i) controls Cowen within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act, or (ii) is controlled by or is under
common control with Cowen (a “Cowen Affiliate”) from and against any and all losses, claims, liabilities, expenses and damages (including, but not limited to, any and all
reasonable investigative, legal and other expenses  incurred in connection with, and any and all amounts paid in settlement (in accordance with Section 9(c)) of, any action,
suit or proceeding between any of the indemnified parties and any indemnifying parties or between any indemnified party and any third party, or otherwise, or any claim
asserted), as and when incurred, to which Cowen, or any such person, may become subject under the Securities Act, the Exchange Act or other federal or state statutory law or
regulation, at common law or otherwise, insofar as such losses, claims, liabilities, expenses or damages arise out of or are based, directly or indirectly, on (x) any untrue
statement or alleged untrue statement of a material fact contained in the Registration Statement or the Prospectus or any amendment or supplement to the Registration
Statement or the Prospectus or in any free writing prospectus or in any application or other document executed by or on behalf of the Company or based on written
information furnished by or on behalf of the Company filed in any jurisdiction in order to qualify the ADSs or Ordinary Shares under the securities laws thereof or filed with
the Commission, (y) the omission or alleged omission to state in any such document a material fact required to be stated in it or necessary to make the statements in it not
misleading or (z) any breach by any of the indemnifying parties of any of their respective representations, warranties and agreements contained in this Agreement; provided,
however, that this indemnity agreement shall not apply to the extent that such loss, claim, liability, expense or damage arises from the sale of the Placement Shares pursuant to
this Agreement and is caused directly or indirectly by an untrue statement or omission made in reliance upon and in conformity with the Agent’s Information.  This indemnity
agreement will be in addition to any liability that the Company might otherwise have.
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(b)                                 Cowen Indemnification. Cowen agrees to indemnify and hold harmless the Company and its directors and each officer and director of the Company that

signed the Registration Statement, and each person, if any, who (i) controls the Company within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange
Act or (ii) is controlled by or is under common control with the Company (a “Company Affiliate”) against any and all loss, liability, claim, damage and expense described in
the indemnity contained in Section 9(a), as incurred, but only with respect to untrue statements or omissions, or alleged untrue statements or omissions, made in the
Registration Statement (or any amendments thereto) or the Prospectus (or any amendment or supplement thereto) in reliance upon and in conformity with the Agent’s
Information.
 

(c) Procedure.  Any party that proposes to assert the right to be indemnified under this Section 9 will, promptly after receipt of notice of commencement of any
action against such party in respect of which a claim is to be made against an indemnifying party or parties under this Section 9, notify each such indemnifying party in
writing of the commencement of such action, enclosing a copy of all papers served, but the omission so to notify such indemnifying party will not relieve the indemnifying
party from (i) any liability that it might have to any indemnified party otherwise than under this Section 9 and (ii) any liability that it may have to any indemnified party under
the foregoing provision of this Section 9 unless, and only to the extent that, such omission results in the forfeiture of substantive rights or defenses by the indemnifying party.
If any such action is brought against any indemnified party and it notifies the indemnifying party of its commencement, the indemnifying party will be entitled to participate in
and, to the extent that it elects by delivering written notice to the indemnified party promptly after receiving notice of the commencement of the action from the indemnified
party, jointly with any other indemnifying party similarly notified, to assume the defense of the action, with counsel reasonably satisfactory to the indemnified party, and after
notice from the indemnifying party to the indemnified party of its election to assume the defense, the indemnifying party will not be liable to the indemnified party for any
legal or other expenses except as provided below and except for the reasonable costs of investigation subsequently incurred by the indemnified party in connection with the
defense. The indemnified party will have the right to employ its own counsel in any such action, but the fees, expenses and other charges of such counsel will be at the
expense of such indemnified party unless (1) the employment of counsel by the indemnified party has been authorized in writing by the indemnifying party, (2) the
indemnified party has reasonably concluded (based on advice of counsel) that there may be legal defenses available to it or other indemnified parties that are different from or
in addition to those available to the indemnifying party, (3) a conflict or potential conflict exists (based on advice of counsel to the indemnified party) between the indemnified
party and the indemnifying party (in which case the indemnifying party will not have the right to direct the defense of such action on behalf of the indemnified party) or
(4) the indemnifying party has not in fact employed counsel to assume the defense of such action within a reasonable time after receiving notice of the commencement of the
action, in each of which cases the reasonable fees, disbursements and other charges of counsel will be at the expense of the indemnifying party or parties. It is understood that
the indemnifying party or parties shall not, in connection with any proceeding or related proceedings in the same jurisdiction, be liable for the reasonable fees, disbursements
and other charges of more than one separate firm admitted to practice in such jurisdiction at any one time for all such indemnified party or parties. All such fees,
disbursements and other charges will be reimbursed by the indemnifying party promptly after the indemnifying party receives a written invoice relating to fees, disbursements
and other charges in reasonable
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detail. An indemnifying party will not, in any event, be liable for any settlement of any action or claim effected without its written consent. No indemnifying party shall,
without the prior written consent of each indemnified party, settle or compromise or consent to the entry of any judgment in any pending or threatened claim, action or
proceeding relating to the matters contemplated by this Section 9 (whether or not any indemnified party is a party thereto), unless such settlement, compromise or consent
(1) includes an unconditional release of each indemnified party from all liability arising or that may arise out of such claim, action or proceeding and (2) does not include a
statement as to or an admission of fault, culpability or a failure to act by or on behalf of any indemnified party.
 

(d)                                 Contribution.  In order to provide for just and equitable contribution in circumstances in which the indemnification provided for in the foregoing paragraphs
of this Section 9 is applicable in accordance with its terms but for any reason is held to be unavailable from the Company or Cowen, the Company and Cowen will contribute
to the total losses, claims, liabilities, expenses and damages (including any investigative, legal and other expenses reasonably incurred in connection with, and any amount
paid in settlement of, any action, suit or proceeding or any claim asserted, but after deducting any contribution received by the Company from persons other than Cowen, such
as persons who control the Company within the meaning of the Securities Act, officers of the Company who signed the Registration Statement and directors of the Company,
who also may be liable for contribution) to which the Company and Cowen may be subject in such proportion as shall be appropriate to reflect the relative benefits received by
the Company on the one hand and Cowen on the other. The relative benefits received by the Company on the one hand and Cowen on the other hand shall be deemed to be in
the same proportion as the total Net Proceeds from the sale of the Placement Shares (before deducting expenses) received by the Company bear to the total compensation
received by Cowen from the sale of Placement Shares on behalf of the Company.  If, but only if, the allocation provided by the foregoing sentence is not permitted by
applicable law, the allocation of contribution shall be made in such proportion as is appropriate to reflect not only the relative benefits referred to in the foregoing sentence but
also the relative fault of the Company, on the one hand, and Cowen, on the other, with respect to the statements or omission that resulted in such loss, claim, liability, expense
or damage, or action in respect thereof, as well as any other relevant equitable considerations with respect to such offering. Such relative fault shall be determined by reference
to, among other things, whether the untrue or alleged untrue statement of a material fact or omission or alleged omission to state a material fact relates to information supplied
by the Company or Cowen, the intent of the parties and their relative knowledge, access to information and opportunity to correct or prevent such statement or omission. The
Company and Cowen agree that it would not be just and equitable if contributions pursuant to this Section 9(d) were to be determined by pro rata allocation or by any other
method of allocation that does not take into account the equitable considerations referred to herein. The amount paid or payable by an indemnified party as a result of the loss,
claim, liability, expense, or damage, or action in respect thereof, referred to above in this Section 9(d) shall be deemed to include, for the purpose of this Section 9(d), any
legal or other expenses reasonably incurred by such indemnified party in connection with investigating or defending any such action or claim to the extent consistent with
Section 9(c) hereof.  Notwithstanding the foregoing provisions of this Section 9(d), Cowen shall not be required to contribute any amount in excess of the commissions
received by it under this Agreement and no person found guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Securities Act) will be entitled to
contribution from any person who was not guilty of such fraudulent misrepresentation. For purposes of this Section 9(d), any
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person who controls a party to this Agreement within the meaning of the Securities Act, and any officers, directors, partners, employees or agents of Cowen, will have the
same rights to contribution as that party, and each officer and director of the Company who signed the Registration Statement will have the same rights to contribution as the
Company, subject in each case to the provisions hereof. Any party entitled to contribution, promptly after receipt of notice of commencement of any action against such party
in respect of which a claim for contribution may be made under this Section 9(d), will notify any such party or parties from whom contribution may be sought, but the
omission to so notify will not relieve that party or parties from whom contribution may be sought from any other obligation it or they may have under this Section 9(d) except
to the extent that the failure to so notify such other party materially prejudiced the substantive rights or defenses of the party from whom contribution is sought. Except for a
settlement entered into pursuant to the last sentence of Section 9(c) hereof, no party will be liable for contribution with respect to any action or claim settled without its written
consent if such consent is required pursuant to Section 9(c) hereof.
 

10.                               Representations and Agreements to Survive Delivery.  The indemnity and contribution agreements contained in Section 9 of this Agreement and all
representations and warranties of the Company herein or in certificates delivered pursuant hereto shall survive, as of their respective dates, regardless of (i) any investigation
made by or on behalf of Cowen, any controlling persons, or the Company (or any of their respective officers, directors or controlling persons), (ii) delivery and acceptance of
the Placement Shares and payment therefor or (iii) any termination of this Agreement.
 

11.                               Termination.
 

(a)                                 Cowen shall have the right by giving written notice as hereinafter specified at any time to terminate this Agreement if (i) any Material Adverse Change, or
any development that could reasonably be expected to result in a Material Adverse Change has occurred that, in the reasonable judgment of Cowen, may materially impair the
ability of Cowen to sell the Placement Shares hereunder, (ii) the Company shall have failed, refused or been unable to perform any agreement on its part to be performed
hereunder; provided, however, in the case of any failure of the Company to deliver (or cause another person to deliver) any certification, opinion, or letter required under
Sections 7(m), 7(n), or 7(o), Cowen’s right to terminate shall not arise unless such failure to deliver (or cause to be delivered) continues for more than thirty (30) days from the
date such delivery was required; or (iii) any other condition of Cowen’s obligations hereunder is not fulfilled, or (iv), any suspension or limitation of trading in the Placement
Shares or in securities generally on Nasdaq shall have occurred.  Any such termination shall be without liability of any party to any other party except that the provisions of
Section 7(g) (Expenses), Section 9 (Indemnification and Contribution), Section 10 (Representations and Agreements to Survive Delivery), Section 16 (Applicable Law;
Consent to Jurisdiction) and Section 17 (Waiver of Jury Trial) hereof shall remain in full force and effect notwithstanding such termination. If Cowen elects to terminate this
Agreement as provided in this Section 11(a), Cowen shall provide the required notice as specified in Section 12 (Notices).
 

(b)                                 The Company shall have the right, by giving ten (10) days notice as hereinafter specified to terminate this Agreement in its sole discretion at any time after
the date of this Agreement.  Any such termination shall be without liability of any party to any other party except
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that the provisions of Section 7(g), Section 9, Section 10, Section 16 and Section 17 hereof shall remain in full force and effect notwithstanding such termination.
 

(c)                                  Cowen shall have the right, by giving ten (10) days notice as hereinafter specified to terminate this Agreement in its sole discretion at any time after the date
of this Agreement.  Any such termination shall be without liability of any party to any other party except that the provisions of Section 7(g), Section 9, Section 10, Section 16
and Section 17 hereof shall remain in full force and effect notwithstanding such termination.
 

(d)                                 Unless earlier terminated pursuant to this Section 11, this Agreement shall automatically terminate upon the issuance and sale of all of the Placement Shares
through Cowen on the terms and subject to the conditions set forth herein; provided that the provisions of Section 7(g), Section 9, Section 10, Section 16 and Section 17 hereof
shall remain in full force and effect notwithstanding such termination.
 

(e)                                  This Agreement shall remain in full force and effect unless terminated pursuant to Sections 11(a), (b), (c), or (d) above or otherwise by mutual agreement of
the parties; provided, however, that any such termination by mutual agreement shall in all cases be deemed to provide that Section 7(g), Section 9, Section 10, Section 16 and
Section 17 shall remain in full force and effect.
 

(f)                                   Any termination of this Agreement shall be effective on the date specified in such notice of termination; provided, however, that such termination shall not
be effective until the close of business on the date of receipt of such notice by Cowen or the Company, as the case may be. If such termination shall occur prior to the
Settlement Date for any sale of Placement Shares, such Placement Shares shall settle in accordance with the provisions of this Agreement.
 

12.                               Notices.  All notices or other communications required or permitted to be given by any party to any other party pursuant to the terms of this Agreement
shall be in writing, unless otherwise specified in this Agreement, and if sent to Cowen, shall be delivered to Cowen at Cowen and Company, LLC, 599 Lexington Avenue,
New York, NY 10022, fax no. 646-562-1130, Attention:  General Counsel with a copy to Covington & Burling LLP, fax no. 646-441-9111, attention: Eric W. Blanchard; or
if sent to the Company, shall be delivered to Adaptimmune Therapeutics plc, fax no. 44 1235 430001, attention: Adrian Rawcliffe, Chief Financial Officer with a copy to
Mayer Brown LLP, fax no. (212) 849-5551, attention: David S. Bakst and with a copy to Mayer Brown International LLP, fax no. 44 20 3130 3001, attention: Richard Smith.
Each party to this Agreement may change such address for notices by sending to the parties to this Agreement written notice of a new address for such purpose.  Each such
notice or other communication shall be deemed given (i) when delivered personally or by verifiable facsimile transmission (with an original to follow) on or before 4:30 p.m.,
New York City time, on a Business Day (as defined below), or, if such day is not a Business Day on the next succeeding Business Day, (ii) on the next Business Day after
timely delivery to a nationally-recognized overnight courier and (iii) on the Business Day actually received if deposited in the U.S. mail (certified or registered mail, return
receipt requested, postage prepaid). For purposes of this Agreement, “Business Day” shall mean any day on which the Nasdaq and commercial banks in the City of New York
are open for business. An electronic communication (“Electronic Notice”) shall be deemed written notice for purposes of this Section 12 if sent to the electronic mail address
specified by the receiving party under separate cover and confirmed by such receiving party in writing (including via email or fax). Any
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party receiving Electronic Notice may request and shall be entitled to receive the notice on paper, in a nonelectronic form (“Nonelectronic Notice”) which shall be sent to the
requesting party within ten (10) days of receipt of the written request for Nonelectronic Notice.
 

13.                               Successors and Assigns.  This Agreement shall inure to the benefit of and be binding upon the Company and Cowen and their respective successors and the
affiliates, controlling persons, officers and directors referred to in Section 9 hereof. References to any of the parties contained in this Agreement shall be deemed to include
the successors and permitted assigns of such party. Nothing in this Agreement, express or implied, is intended to confer upon any party other than the parties hereto or their
respective successors and permitted assigns any rights, remedies, obligations or liabilities under or by reason of this Agreement, except as expressly provided in this
Agreement. Neither party may assign its rights or obligations under this Agreement without the prior written consent of the other party; provided, however, that Cowen may
assign its rights and obligations hereunder to an affiliate of Cowen without obtaining the Company’s consent.
 

14.                               Adjustments for Share Splits.  The parties acknowledge and agree that all share-related numbers contained in this Agreement shall be adjusted to take into
account any share split, share dividend or similar event effected with respect to the Ordinary Shares or ADSs.
 

15.                               Entire Agreement; Amendment; Severability.  This Agreement (including all schedules and exhibits attached hereto and Placement Notices issued pursuant
hereto) constitutes the entire agreement and supersedes all other prior and contemporaneous agreements and undertakings, both written and oral, among the parties hereto
with regard to the subject matter hereof. Neither this Agreement nor any term hereof may be amended except pursuant to a written instrument executed by the Company and
Cowen.  In the event that any one or more of the provisions contained herein, or the application thereof in any circumstance, is held invalid, illegal or unenforceable as written
by a court of competent jurisdiction, then such provision shall be given full force and effect to the fullest possible extent that it is valid, legal and enforceable, and the
remainder of the terms and provisions herein shall be construed as if such invalid, illegal or unenforceable term or provision was not contained herein, but only to the extent
that giving effect to such provision and the remainder of the terms and provisions hereof shall be in accordance with the intent of the parties as reflected in this Agreement.
 

16.                               Governing Law; Consent to Jurisdiction; Waiver of Immunity. This Agreement and any claim, controversy or dispute arising under or related to this
Agreement shall be governed by, and construed in accordance with the laws of, the State of New York without regard to its choice of law provisions. Any legal suit, action or
proceeding arising out of or based upon this Agreement or the transactions contemplated hereby (“Related Proceedings”) shall be instituted in (i) the federal courts of the
United States of America located in the City and County of New York, Borough of Manhattan or (ii) the courts of the State of New York located in the City and County of
New York, Borough of Manhattan (collectively, the “Specified Courts”), and each party irrevocably submits to the exclusive jurisdiction (except for proceedings instituted in
regard to the enforcement of a judgment of any such court (a “Related Judgment”), as to which such jurisdiction is non-exclusive) of such courts in any such suit, action or
proceeding.  Service of any process, summons, notice or document by mail to such party’s address set forth above shall be effective service of process for any suit, action or
other proceeding brought in any such court.  The parties irrevocably and unconditionally waive any objection to the laying of venue of any suit, action or other proceeding in
the Specified Courts and irrevocably and unconditionally waive and
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agree not to plead or claim in any such court that any such suit, action or other proceeding brought in any such court has been brought in an inconvenient forum.  The
Company irrevocably appoints Adaptimmune LLC as its agent to receive service of process or other legal summons for purposes of any such suit, action or proceeding that
may be instituted in any state or federal court in the City and County of New York. With respect to any Related Proceeding, each party irrevocably waives, to the fullest extent
permitted by applicable law, all immunity (whether on the basis of sovereignty or otherwise) from jurisdiction, service of process, attachment (both before and after judgment)
and execution to which it might otherwise be entitled in the Specified Courts, and with respect to any Related Judgment, each party waives any such immunity in the Specified
Courts or any other court of competent jurisdiction, and will not raise or claim or cause to be pleaded any such immunity at or in respect of any such Related Proceeding or
Related Judgment, including, without limitation, any immunity pursuant to the United States Foreign Sovereign Immunities Act of 1976, as amended.
 

The obligations of the Company pursuant to this Agreement in respect of any sum due to Cowen shall, notwithstanding any judgment in a currency other than United
States dollars, not be discharged until the first business day, following receipt by Cowen of any sum adjudged to be so due in such other currency, on which Cowen may in
accordance with normal banking procedures purchase United States dollars with such other currency.  If the United States dollars so purchased are less than the sum originally
due to Cowen in United States dollars hereunder, the Company agrees as a separate obligation and notwithstanding any such judgment, to indemnify Cowen against such
loss.  If the United States dollars so purchased are greater than the sum originally due to Cowen hereunder, Cowen agrees to pay to the Company an amount equal to the
excess of the dollars so purchased over the sum originally due to Cowen hereunder.
 

All payments made by the Company under this Agreement shall be made free and clear of any withholding or deduction for or on account of any present or future
taxes, duties, assessments or governmental charges of whatever nature (including any amounts that result from the payment of fees, compensation or reimbursement of costs
contemplated by this Agreement) imposed or levied by or on behalf of the United Kingdom or by any department, agency or other political subdivision or any taxing authority
thereof or therein, and all interest, penalties or similar liabilities with respect thereto (collectively, “UK Taxes”), unless such deduction or withholding is required by law. If
any UK Taxes are required by law to be deducted or withheld by the Company in connection with such payment or repurchase,  the Company will increase the amount to be
paid to Cowen so that the full amount of such payment is received by Cowen, provided that the Company will not be required to pay any such additional amounts to the extent
that the obligation to withhold or deduct any amounts arises as a result of any present or former connection between Cowen and the relevant jurisdiction other than any such
connection arising solely as a result of the transaction described in this agreement.
 

17.                               Waiver of Jury Trial.  The Company and Cowen each hereby irrevocably waives any right it may have to a trial by jury in respect of any claim based upon
or arising out of this Agreement or any transaction contemplated hereby.
 

18.                               Absence of Fiduciary Relationship.  The Company acknowledges and agrees that:
 

(a)                                 Cowen has been retained solely to act as sales agent in connection with the sale of the ADSs and that no fiduciary, advisory or agency relationship between
the Company and Cowen
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has been created in respect of any of the transactions contemplated by this Agreement, irrespective of whether Cowen has advised or is advising the Company on other
matters;
 

(b)                                 the Company is capable of evaluating and understanding and understands and accepts the terms, risks and conditions of the transactions contemplated by
this Agreement;
 

(c)                                  the Company has been advised that Cowen and its affiliates are engaged in a broad range of transactions which may involve interests that differ from those
of the Company and that Cowen has no obligation to disclose such interests and transactions to the Company by virtue of any fiduciary, advisory or agency relationship; and
 

(d)                                 the Company waives, to the fullest extent permitted by law, any claims it may have against Cowen, for breach of fiduciary duty or alleged breach of
fiduciary duty and agrees that Cowen shall have no liability (whether direct or indirect) to the Company in respect of such a fiduciary claim or to any person asserting a
fiduciary duty claim on behalf of or in right of the Company, including shareholders, partners, employees or creditors of the Company.
 

19.                               Counterparts.  This Agreement may be executed in two or more counterparts, each of which shall be deemed an original, but all of which together shall
constitute one and the same instrument. Delivery of an executed Agreement by one party to the other may be made by facsimile transmission.
 

20.                               Definitions. As used in this Agreement, the following term has the meaning set forth below:
 

(a)                                 “Applicable Time” means the date of this Agreement, each Representation Date, the date on which a Placement Notice is given, and any date on which
Placement Shares are sold hereunder.
 

(b)                                 “Agent’s Information” means, solely the following information in the Prospectus:  the third sentence in the eighth paragraph under the caption “Plan of
Distribution” in the Prospectus.

 
[Remainder of Page Intentionally Blank]
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If the foregoing correctly sets forth the understanding between the Company and Cowen, please so indicate in the space provided below for that purpose, whereupon

this letter shall constitute a binding agreement between the Company and Cowen.
 

Very truly yours,
  

COWEN AND COMPANY, LLC
   
   

By: /s/ Michael Murphy
Name: Michael Murphy
Title: Managing Director

  
  

ACCEPTED as of the date
first-above written:

  
ADAPTIMMUNE THERAPEUTICS PLC

   
   

By: /s/ Adrian Rawcliffe
Name: Adrian Rawcliffe
Title: Chief Financial Officer

 



 
SCHEDULE 1

 
FORM OF PLACEMENT NOTICE

 
From: [                                                ]
Cc: [                                                ]
To: [                                                ]
Date: [                                                ]
 
Subject:                            Cowen at the Market Offering—Placement Notice
 
Gentlemen:
 
Pursuant to the terms and subject to the conditions contained in the Sales Agreement between Adaptimmune Therapeutics plc (the “Company”), and Cowen and Company,
LLC (“Cowen”) dated August 30, 2019 (the “Agreement”), I hereby request on behalf of the Company that Cowen sell up to [  ] ADSs of the Company, at a minimum market
price of $        per ADS.  Sales should begin on the date of this Notice and shall continue until [DATE] [all ADSs are sold] [the aggregate sales price of the ADSs reaches
$               ].
 
The Settlement Date for sales of the ADSs shall be the second (2 ) Trading Day following the date on which sales of such ADSs are made.
 

nd



 
SCHEDULE 2

 
Company
 
Adrian Rawcliffe, Chief Financial Officer (Adrian.Rawcliffe@adaptimmune.com)
Margaret Henry, Company Secretary (Margaret.Henry@adaptimmune.com)
 
Cowen
 
Michael Murphy, Managing Director (Michael.Murphy@cowen.com)
William Follis, Managing Director (William.follis@cowen.com)
 



 
SCHEDULE 3

 
Compensation

 
Cowen shall be paid compensation up to 3% of the gross proceeds from the sales of ADSs pursuant to the terms of this Agreement.
 



 
Exhibit 7(m)

 
FORM OF OFFICER CERTIFICATE

 
The undersigned, the duly qualified and elected                                 , of Adaptimmune Therapeutics plc (“Company”), a public limited company organized under the laws of
England and Wales, does hereby certify in such capacity and on behalf of the Company, pursuant to Section 7(m) of the Sales Agreement dated August 30, 2019 (the “Sales
Agreement”) between the Company and Cowen and Company, LLC, that to the best of the knowledge of the undersigned.
 

(i)                                     The representations and warranties of the Company in Section 6 of the Sales Agreement (A) to the extent such representations and warranties are subject to
qualifications and exceptions contained therein relating to materiality or Material Adverse Change, are true and correct on and as of the date hereof with the same force and
effect as if expressly made on and as of the date hereof, except for those representations and warranties that speak solely as of a specific date and which were true and correct
as of such date, and (B) to the extent such representations and warranties are not subject to any qualifications or exceptions, are true and correct in all material respects as of
the date hereof as if made on and as of the date hereof with the same force and effect as if expressly made on and as of the date hereof except for those representations and
warranties that speak solely as of a specific date and which were true and correct as of such date; and
 

(ii)                                  The Company has complied with all agreements and satisfied all conditions on its part to be performed or satisfied pursuant to the Sales Agreement at or
prior to the date hereof.
 
 

By:
Name:
Title:

   
   
Date:
 



Exhibit 5.1 
 

Mayer Brown International LLP
201 Bishopsgate

London EC2M 3AF
 

Telephone: +44 20 3130 3000
Fax: +44 20 3130 3001
www.mayerbrown.com

DX 556 London and City
 

Adaptimmune Therapeutics plc
60 Jubilee Avenue
Milton Park 30 August 2019
Abingdon
Oxfordshire
OX14 4RX

 
Our ref:                       19610565/20456
 
Dear Sirs
 
Registration Statement on Form S-3
 
1.                                      Background
 

We have acted for Adaptimmune Therapeutics plc, a public limited company incorporated under the laws of England and Wales (the “Company”), as its legal
advisers in England in connection with the registration statement on Form S-3 (the “Registration Statement”) to be filed on or about 30 August 2019 by the Company
with the U.S. Securities and Exchange Commission under the U.S. Securities Act of 1933, as amended (the “Securities Act”), and the rules and regulations
promulgated thereunder (the “Rules”).  The Registration Statement relates to the offering, issuance and sale by the Company from time to time of an indeterminate
numbers of ordinary shares of £0.001 each in the Company (“Ordinary Shares”), warrants to purchase Ordinary Shares (“Warrants”) and units comprised of one or
more securities described in the Registration Statement or any prospectus supplement (“Units”), as may from time to time be offered and sold at indeterminate prices
pursuant to the Registration Statement.  The Ordinary Shares are to be offered or sold in the form of American Depositary Shares (“ADSs”).  Each ADS represents 6
Ordinary Shares.

 
For the purpose of this letter Ordinary Shares and Warrants are collectively referred to as “Equity Securities”.

 
We understand that no Ordinary Shares, Warrants nor Units are, or are intended to be, admitted to trading on any market or exchange, or otherwise listed, in the United
Kingdom.

 
In connection with the Registration Statement, we have been asked to provide an opinion on certain matters, as set out below.

 
2.                                      Examination and enquiries
 

(a)                                 For the purpose of giving this opinion, we have examined:
 

This is a legal communication, not a financial communication. Neither this nor any other communication from this firm is intended
to be, or should be construed as, an invitation or inducement (direct or indirect) to any person to engage in investment activity.

 
Mayer Brown International LLP is a limited liability partnership (registered in England and Wales number OC303359) which is

authorised and regulated by the Solicitors Regulation Authority. We operate in combination with other Mayer Brown entities with
offices in the United States, Europe and Asia and are associated with Tauil & Chequer Advogados, a Brazilian law partnership.

 
We use the term “partner” to refer to a member of Mayer Brown International LLP, or an employee or consultant who is a lawyer with equivalent standing and qualifications
and to a partner of or lawyer with equivalent status in another Mayer Brown entity. A list of the names of members of Mayer Brown International LLP and their respective

professional qualifications may be inspected at our registered office, 201 Bishopsgate, London EC2M 3AF, England or on www.mayerbrown.com.
 



 
(i)                                     a copy of the Registration Statement (excluding its exhibits and any documents incorporated by reference into the Registration Statement); and

 
(ii)                                  a certificate dated 30 August 2019 signed by the company secretary of the Company (the “Officer’s Certificate”) relating to certain factual matters

and having annexed thereto copies (certified by the company secretary as being true, complete, accurate and up-to-date in each case) of the
following documents:

 
(A)                             the Company’s certificate of incorporation, certificate of incorporation on re-registration, memorandum of association and articles of

association; and
 

(B)                             written resolutions of the directors of the Company passed on 29 August 2019 pursuant to which it was resolved, inter alia, to approve the
filing of the Registration Statement with the U.S. Securities and Exchange Commission.

 
(b)                                 For the purpose of giving this opinion, we have:

 
(i)                                     on 20 August 2019 made, and on 30 August 2019 updated, an online search of the register kept by the Registrar of Companies in respect of the

Company (the “Company Search”); and
 

(ii)                                  made a telephone enquiry in respect of the Company of the Central Index of Winding Up Petitions on 30 August 2019 at 10:15a.m. (BST) (the
“Telephone Search”, and, together with the Company Search, the “Searches”).

 
(c)                                  For the purposes of giving this opinion, we have only examined and relied on those documents and made those searches and enquiries set out in paragraphs

2(a) and (b) respectively.  We have made no further enquiries concerning the Company or any other matter in connection with the giving of this opinion.
 

(d)                                 We have made no enquiry, and express no opinion, as to any matter of fact.  As to matters of fact which are material to this opinion, we have relied entirely
and without further enquiry on statements made in the documents listed in paragraph 2(a).

 
3.                                      Assumptions
 

(a)                                 In giving this opinion we have assumed:
 

(i)                                   the genuineness of all signatures, seals and stamps;
 

(ii)                                that each of the individuals who signs as, or otherwise claims to be, an officer of the Company is the individual whom he or she claims to be and
holds the office he or she claims to hold;

 
(iii)                             the authenticity and completeness of all documents submitted to us as originals;
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(iv)                            the conformity with the original documents of all documents reviewed by us as drafts, specimens, pro formas or copies and the authenticity and

completeness of all such original documents;
 

(v)                               that in relation to each written resolution referred to in paragraph 2(a)(ii)(B) (Examination and enquiries) such resolution was duly passed in
accordance with all applicable laws and regulations, including compliance with the articles of association of the Company; and that in particular, but
without limitation, in relation to each written resolution of the directors each provision contained in the Companies Act 2006 or the articles of
association of the Company relating to the declaration of directors’ interests or the power of interested directors to vote was duly observed;

 
(vi)                            that in relation to each written resolution referred to in paragraph 2(a)(ii)(B) (Examination and enquiries) such resolution has not been amended or

rescinded and remains in full force and effect;
 

(vii)                         that the directors of the Company acted in accordance with ss171 to 174 Companies Act 2006 in approving the written resolutions referred to in
paragraph 2(a)(ii)(B) (Examination and enquiries); and that all actions to be carried out by the Company pursuant to those resolutions are in its
commercial interests;

 
(viii)                      that there are no provisions of the laws of any jurisdiction outside England and Wales that would have any implication for the opinions we express

and that, insofar as the laws of any jurisdiction outside England and Wales may be relevant to this opinion letter, such laws have been and will be
complied with;

 
(ix)                            that each consent, licence, approval, authorisation or order of any governmental authority or other person which is required under any applicable law

in connection with the transactions contemplated by the Registration Statement, has been or will have been obtained and is or will be in full force
and effect;

 
(x)                               that the creation and issue of the Warrants will be approved by valid resolutions of the board of directors of the Company duly passed and the

Warrants will be constituted in accordance with all applicable laws (for the avoidance of doubt, as in force at all relevant times) and the Company’s
articles of association;

 
(xi)                            that the Warrants when issued will be accurately and properly completed, duly authorised, executed and delivered on behalf of the Company and

authenticated, issued and paid for and registered in the register of holders of those Warrants maintained for this purpose, in each case in accordance
with the instruments and/or agreements constituting those Warrants, the Company’s articles of association and all applicable laws (for the avoidance
of doubt, as in force at all relevant times);

 
(xii)                         that the instruments and/or agreements constituting the Warrants, and the obligations created by them, will constitute the legal, valid, binding and
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enforceable obligations of each of the parties to them under the laws by which they are expressed to be governed;

 
(xiii)                      that the Company is and will at all relevant times remain in compliance with all applicable anti-corruption, anti-money laundering, anti-terrorism,

sanctions, exchange control and human rights laws and regulations of any applicable jurisdiction;
 

(xiv)                     that no agreement, document or obligation to or by which the Company (or its assets) is a party or bound and no injunction or other court order
against or affecting the Company would be breached or infringed by the performance of actions to be carried out pursuant to, or any other aspect of
the transactions contemplated, by the Registration Statement;

 
(xv)                         that the information disclosed by the Searches is true, accurate, complete and up-to-date and that there is no information which, for any reason,

should have been disclosed by those Searches and was not;
 

(xvi)                     that all applicable laws (for the avoidance of doubt, as in force at all relevant times) will be complied with with respect to anything done in relation to
the offering, sale, issue and (where applicable) allotment of the Equity Securities, including without limitation the Financial Services and Markets
Act 2000, Regulation (EU) No. 596/2014 of the European Parliament and Regulation (EU) No. 2017/1129 of the European Parliament;

 
(xvii)                  that the Ordinary Shares (including Ordinary Shares to which holders of Warrants are entitled following exercise of the right to convert or exchange

those Warrants into, or to purchase, Ordinary Shares) will be duly allotted by a valid resolution of the board of directors of the Company duly
passed, in accordance with the Company’s articles of association (for the avoidance of doubt, as in force at all relevant times) and the Companies
Act 2006, and pursuant to (A) a valid authorisation under s551 Companies Act 2006 and (B) a valid power under s570 Companies Act 2006 to allot
the Ordinary Shares as if s561 of that Act did not apply to the allotment; and that those sections of the Companies Act 2006 will continue in force
unamended at all relevant times;

 
(xviii)               that as at each date on which the Company allots and issues any Ordinary Shares (including Ordinary Shares to which holders of Warrants are

entitled following exercise of the right to convert or exchange those Warrants into, or to purchase, Ordinary Shares), the documents examined, and
the results of the searches and enquiries made, as set out in paragraph 2 (Examination and enquiries), would not be rendered untrue, inaccurate,
incomplete or out-of-date in any relevant respect by reference to subsequent facts, matters, circumstances or events;

 
(xix)                     that as at each date on which the Company allots and issues any Ordinary Shares (including Ordinary Shares to which holders of Warrants are

entitled following exercise of the right to convert or exchange those Warrants into, or to purchase, Ordinary Shares), the Company will have
received the aggregate consideration payable for those Ordinary Shares as “cash
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consideration” (as defined in s583(3) Companies Act 2006), such aggregate consideration being not less than the nominal value of those Ordinary
Shares; and that s583 Companies Act 2006 will continue in force unamended at all relevant times;

 
(xx)                         that the right to convert or exchange Warrants into, or to purchase, Ordinary Shares will be exercised, and Ordinary Shares to which holders of

Warrants are entitled thereupon will be allotted and issued, in accordance with the terms of the relevant Warrants;
 

(xxi)                     that there is and will be no fact or matter (such as bad faith, coercion, duress, undue influence or a mistake or misrepresentation before or at the time
any agreement or instrument is entered into, a subsequent breach, release, waiver or variation of any right or provision, an entitlement to
rectification or circumstances giving rise to an estoppel) and no additional document between any relevant parties which in either case would or
might affect this opinion and which was not revealed to us by the documents examined or the searches and enquiries made by us in connection with
the giving of this opinion;

 
(xxii)                  that the Company’s place of central management and control is not the UK, the Channel Islands or the Isle of Man for the purposes of the City Code

on Takeovers and Mergers; and
 

(xxiii)               that resolutions of the board of directors of the Company referred to paragraphs 3(a)(x) and 3(a)(xvii) will be passed at a meeting duly convened,
constituted and held in accordance with all applicable laws and regulations; that in particular, but without limitation, a duly qualified quorum of
directors will be present throughout the meeting and vote in favour of the resolutions; that each provision contained in the Companies Act 2006 or
the articles of association of the Company relating to the declaration of directors’ interests or the power of interested directors to vote and count in
the quorum will be duly observed; that in approving those resolutions the directors will act in accordance with paragraph 3(a)(vii); and actions to be
carried out by the Company pursuant to those resolutions will be in its commercial interests.

 
(b)                                 In relation to paragraph 3(a)(xv), it should be noted that this information may not be true, accurate, complete or up-to-date.  In particular, but without

limitation:
 

(i)                                   there may be matters which should have been registered but which have not been registered or there may be a delay between the registration of those
matters and the relevant entries appearing on the register of the relevant party;

 
(ii)                                there is no requirement to register with the Registrar of Companies notice of a petition for the winding-up of, or application for an administration

order in respect of, a company.  Such a notice or notice of a winding-up or administration order having been made, a resolution having been passed
for the winding-up of a company or a receiver, manager, administrative receiver, administrator or liquidator having been appointed may not be filed
with the Registrar of Companies immediately and there may be a delay in any notice appearing on the register of the relevant party;

 
(iii)                             the results of the Telephone Search relate only to petitions for the compulsory winding up of, or applications for an administration order in respect

of, the Company presented prior to the enquiry and entered on the records of the Central Index of Winding Up Petitions.  The presentation of
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such a petition, or the making of such an application, may not have been notified to the Central Index or entered on its records immediately or, if
presented to a County Court or Chancery District Registry, at all; and

 
(iv)                            in each case, further information might have become available on the relevant register after the Searches were made.

 
4.                                      Opinions
 

(a)                                 On the basis of the examination and enquiries referred to in paragraph 2 (Examination and enquiries) and the assumptions made in paragraph 3 (Assumptions)
and subject to the qualifications set out in paragraph 5 (Qualifications), we are of the opinion that:

 
(i)                                   the Company is a public limited company duly incorporated under English law;

 
(ii)                                the Company Search indicates that the Company is validly existing and does not reveal any order or resolution for its winding up or any notice of the

appointment of a receiver, administrative receiver or administrator in respect of it or any of its assets.  The Telephone Search does not reveal that
any petition for the winding-up of the Company has been presented, that any application for administration of the Company has been made or that
any notice of appointment, or of intention to appoint an administrator, has been filed in respect of the Company; and

 
(iii)                             in connection with a relevant issuance, upon receipt of the aggregate consideration for Ordinary Shares (including Ordinary Shares to which holders

of Warrants are entitled following exercise of the right to convert or exchange those Warrants into, or to purchase, Ordinary Shares) and entry of the
names of the appropriate persons in the Company’s register of members, the relevant Ordinary Shares will be validly issued, fully paid and no
further amount may be called thereon.

 
(b)                                 For the purpose of paragraphs 4(a)(i) and (ii):

 
(i)                                   “duly incorporated” means that the requirements of the Companies Act in force at the date of incorporation of the Company in respect of

registration and all matters precedent and incidental to it have been complied with by the Company and that the Company is authorised to be
registered and is duly registered under that Act; and

 
(ii)                                “validly existing” means that the Company is subsisting at the date of this opinion and has not been struck off the register kept by the Registrar of

Companies, dissolved or ceased to exist by reason of any merger, consolidation or limitation on the duration of its existence.
 

(c)                                  For the purpose of paragraphs 4(a)(iii), a “relevant issuance” means an allotment and issue of Ordinary Shares in accordance with the assumptions made in
paragraph 3 (Assumptions) and in particular but without limitation those assumptions in paragraphs 3(a)(xvii), (xviii), (xix) and (where applicable) (xx).
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(d)                                 This opinion is strictly limited to the matters expressly stated in this paragraph 4 and is not to be construed as extending by implication to any other matter.

 
5.                                      Qualifications
 

(a)                                 The opinions set out in paragraph 4 (Opinions) are subject to the qualifications set out in the remainder of this paragraph 5.
 

(b)                                 We express no opinion as to matters of United Kingdom taxation or any liability to tax (including, without limitation, stamp duty and stamp duty reserve tax)
which may arise or be incurred as a result of or in connection with the Ordinary Shares, Warrants or Units or the transactions contemplated thereby, or as to
tax matters generally.

 
(c)                                  The opinion set out in paragraph 4(a)(iii) (Opinions) relates only to Ordinary Shares offered or sold from time to time pursuant to the Registration Statement

(including Ordinary Shares to which holders of Warrants offered or sold from time to time pursuant to the Registration Statement are entitled following
exercise of the right to convert or exchange those Warrants into, or to purchase, Ordinary Shares) that are new Ordinary Shares issued by the Company from
time to time following the date of the Registration Statement. We express no opinion in respect of any securities of the Company existing at the date of this
opinion which may be offered or sold from time to time pursuant to the Registration Statement.

 
6.                                      Law
 

(a)                                 This opinion and any non-contractual obligations arising out of or in connection with this opinion shall be governed by, and construed in accordance with,
English law.

 
(b)                                 This opinion relates only to English law (being for these purposes, except to the extent we make specific reference to an English law “conflict of law” (private

international law) rule or principle, English domestic law on the assumption that English domestic law applies to all relevant issues) as applied by the English
courts as at today’s date, including the laws of the European Union to the extent having the force of law in England.

 
(c)                                  We do not undertake or accept any obligation to update this opinion to reflect subsequent changes in English law or factual matters.

 
(d)                                 We express no opinion as to, and we have not investigated for the purposes of this opinion, 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, or any document relating to, or any party to, any transaction
contemplated by the Registration Statement, would or might affect this opinion.

 
We hereby consent to the filing of this opinion as an exhibit to the Registration Statement.  In giving such consent, we do not admit that we are in the category of persons
whose consent is required under section 7 of the Securities Act or the Rules.
 
 
/s/ Mayer Brown International LLP
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Exhibit 5.2 
 

 
 
 
 
 
 
August 30, 2019

Mayer Brown LLP
1221 Avenue of the Americas

New York, New York 10020-1001

Main Tel +1 212 506 2500
Main Fax +1 212 262 1910

www.mayerbrown.com
 
Adaptimmune Therapeutics plc
60 Jubilee Avenue
Milton Park
Abingdon
Oxfordshire OX14 4RX
 

Re:  Adaptimmune Therapeutics plc
Registration Statement on Form S-3

 
Ladies and Gentlemen:
 

We have acted as special counsel to Adaptimmune Therapeutics plc, a public limited company incorporated under the laws of England and Wales (the “Company”),
in connection with the preparation and filing with the Securities and Exchange Commission (the “Commission”) of a Registration Statement on Form S-3 (the “Registration
Statement”), including a base prospectus (the “Base Prospectus”), which provides that it will be supplemented by one or more prospectus supplements (each such prospectus
supplement, together with the Base Prospectus, a “Prospectus”) under the Securities Act of 1933, as amended (the “Act”), relating to the registration under the Act and the
proposed issuance and sale from time to time pursuant to Rule 415 under the Act, together or separately and in one or more series (if applicable) of:
 

(i)   ordinary shares of the Company, par value £0.001 per share, to be offered or sold in the form of American Depositary Shares;
 
(ii) warrants to purchase ordinary shares in the form of American Depositary Shares (the “Warrants”); and

 
(iii) units, with each unit representing an interest in two or more other securities, which may or may not be separable from one another.

 
The Warrants are to be issued from time to time under one or more warrant agreements between the Company and a warrant agent for the holders of the warrants, the

form of which will be filed by an amendment to the Registration Statement or as an exhibit to a report filed under the Securities and Exchange Act of 1934, as amended, and
incorporated by reference into the Registration Statement.
 

As special counsel to the Company, we have examined originals, or copies certified or otherwise identified to our satisfaction as being true and complete copies of
the originals and such other documents, corporate records, certificates of officers of the Company and of public officials and other instruments as we have deemed necessary
or advisable to enable us to render this opinion. In rendering this opinion, we have assumed the genuineness of all signatures, the authenticity of all documents submitted to us
as originals and the conformity to authentic original documents of all documents submitted to us as copies.
 

Mayer Brown is a global services provider comprising an association of legal practices that are separate entities including
Mayer Brown LLP (Illinois, USA), Mayer Brown International LLP (England), Mayer Brown (a Hong Kong partnership)

and Tauil & Chequer Advogados (a Brazilian partnership).
 



 
Mayer Brown LLP
 
Adaptimmune Therapeutics plc
August 30, 2019
Page 2 
 

Based upon and subject to the foregoing and to the assumptions, conditions and limitations set forth herein, it is our opinion that when the applicable warrant
agreement has been duly authorized, executed and delivered by all necessary corporate action of the Company, and when the specific terms of a particular issuance of
Warrants have been duly established in accordance with the terms of the applicable warrant agreement and authorized by all necessary corporate action of the Company, and
such Warrants have been duly executed, authenticated, issued and delivered against payment therefor in accordance with the terms of the applicable warrant agreement and in
the manner contemplated by the applicable Prospectus and by such corporate action (assuming the securities issuable upon exercise of such Warrants have been duly
authorized and reserved for issuance by all necessary corporate action), such Warrants will be valid and binding obligations of the Company, enforceable against the Company
in accordance with their terms.
 

We are admitted to practice in New York and our opinions expressed herein are limited solely to the Federal laws of the United States of America and the laws of the
State of New York, and we express no opinion herein concerning the laws of any other jurisdiction. With respect to all matters of the laws of England and Wales, we
understand that you are relying upon the opinion, dated the date hereof, of Mayer Brown International LLP, and our opinion is subject to the same assumptions, qualifications
and limitations with respect to such matters as are contained in such opinion of Mayer Brown International LLP.
 

In rendering the foregoing opinion, we are not passing upon, and assume no responsibility for, any disclosure in the Registration Statement or any related prospectus
or other offering material regarding the Company, the Warrants, the units or their offering and sale.
 

The opinions and statements expressed herein are as of the date hereof. We assume no obligation to update or supplement this opinion letter to reflect any facts or
circumstances that may hereafter come to our attention or any changes in applicable law which may hereafter occur.
 

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to all references to this firm in such Registration Statement. In giving
this consent, we do not thereby admit that we are in the category of persons whose consent is required under Section 7 of the Act.

 
Very truly yours,

  
/s/ Mayer Brown LLP
MAYER BROWN LLP

 
DSB
 



Exhibit 23.1 
 

Consent of Independent Registered Public Accounting Firm
 

We consent to the use of our reports with respect to the consolidated financial statements and the effectiveness of internal control over financial reporting
incorporated by reference herein and to the reference to us under the heading “Experts” in the prospectus. Our report refers to a change in the method of accounting for
revenue recognition in 2018 due to the adoption of the Accounting Standard Codification Topic 606, Revenue from Contracts with Customers.
 
/s/ KPMG LLP
Reading, United Kingdom
August 30, 2019
 


