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

 



 

 
Explanatory Note

 
This Amendment No. 2 is being filed for the purpose of filing Exhibits 1.1 and 5.1. No changes or additions are being made hereby to the Prospectus

constituting Part I of the Registration Statement (not included herein) or to Part II of the Registration Statement other than with respect to Item 8 of Part II.
 
 

 



 

  
Part II

 
INFORMATION NOT REQUIRED IN THE PROSPECTUS

 
Item 6. Indemnification of directors and officers
 

The Registrant's articles of association provide that, subject to the Companies Act 2006, every person who is or was at any time a director or other
officer (excluding an auditor) of the Registrant may be indemnified out of the assets of the Registrant against all costs, charges, expenses, losses or liabilities
incurred by him in performing his duties or the exercise of his powers or otherwise in relation to or in connection with his duties, powers or office.

 
The Registrant also maintains directors and officers insurance to insure such persons against certain liabilities.

 
In the underwriting agreement, the underwriters will agree to indemnify, under certain conditions, the Registrant, members of the Registrant's board

of directors, members of the executive management board and persons who control the Registrant within the meaning of the Securities Act, against certain
liabilities.

 
Item 7. Recent sales of unregistered securities

 
The following information is furnished with regard to all securities issued by the registrant within the last three years that were not registered under

the Securities Act. Unless otherwise indicated below, the issuance of such shares was deemed exempt from registration requirements of the Securities Act as
such securities were offered and sold outside of the United States to persons who were neither citizens nor residents of the United States or such sales were
exempt from registration under Section 4(2) of Securities Act. No underwriting discounts or commissions were paid with respect to any of the issuances listed
below.

 
From January 1, 2011, through December 31, 2013, we have issued the following securities, none of which involved a change in voting rights

attached to the securities at issue:
  

 · On April 21, 2011, we issued 21,528 ordinary shares from proceeds received by us in 2010 from the sale of such shares at a price of £ 1.00 per
share.

 
 · On April 21, 2011, we issued 396,923 ordinary shares at a price of $1.95 per share.

 
 · On April 21, 2011, we issued 15,000 ordinary shares upon the exercise of options at an exercise price of £0.01 per share.

 
 · On May 26, 2011, we issued 64,103 ordinary shares at a price of $1.95 per share.

 
 · On August 5, 2011, we issued 39,472 ordinary shares at a price of $1.90 per share.

 
 · January 16, 2012, we issued 79,000 ordinary shares at a price of $2.00 per share and warrants to purchase up to 79,000 ordinary shares at an

exercise price of $2.00 per share, which warrants expire on January 16, 2017.
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 · On February 12, 2012, we issued 86,000 ordinary shares at a price of $2.00 per share and warrants to purchase up to 76,000 ordinary shares at an

exercise price of $2.00 per share, which warrants expire on February 12, 2017.
 

 · On February 12, 2012, we issued PCZL a warrant to purchase 309,492 ordinary shares at an exercise price of $2.00 per share, which warrant
expires on February 12, 2017. This warrant was issued to PCZL in satisfaction of certain legal fees owed by the Company.

 
 · On March 19, 2012, we issued 12,500 ordinary shares at a share price of $2.00 per share and warrants to purchase up to 67,500 ordinary shares at

an exercise price of $2.00 per share, which warrants expire on March 19, 2017.
 

 · On April 4, 2012, we issued an aggregate of $1.1 million in original issue discount senior secured convertible notes and warrants to purchase up
to an aggregate of 1,929,824 ordinary shares at an exercise price of $0.57 (adjusted September 24, 2013 due to price protection), which warrants
expire on April 4, 2017. On and after April 4, 2013, if a registration statement registering the ordinary shares underlying the warrants is not
effective, the holders of the warrants may exercise their Warrants on a cashless basis. The offers, sales and issuances of the foregoing securities
were deemed to be exempt from registration under the Securities Act in reliance on Rule 506 of Regulation D in that the issuance of securities to
the accredited investors did not involve a public offering.

 
 · On April 26, 2012, we issued 47,500 ordinary shares at a price of $2.00 per share and granted warrants to purchase up to 92,500 ordinary shares

at an exercise price of $2.00 per share, which warrants expire on April 26, 2017.
 

 · On May 22, 2012, we issued 10,000 ordinary shares at a price of $2.00 per share and granted warrants to purchase up to 10,000 ordinary shares
at an exercise price of $2.00 per share, which warrants expire on May 22, 2017.

 
 · On June 20, 2012, we granted, pursuant to the ESOP, options to purchase up to 395,000 ordinary shares at an exercise price of $1.56 per share

and options to purchase up to 15,000 ordinary shares at an exercise price of $2.00 per share.
 

 · On June 27, 2012, we issued 10,000 ordinary shares at a price of $2.25 per share and issued warrants to purchase up to 5,000 ordinary shares at
an exercise price of $2.25 per share, which warrants expire on June 27, 2017 and options to purchase up to 2,988 ordinary shares at an exercise
price of $1.75 per share.

 
 · On August 3, 2012, we issued 7,500 ordinary shares at a price of $2.00 per share and granted warrants to purchase up to 7,500 ordinary shares at

an exercise price of $2.00 per share, which warrants expire on August 3, 2017.
  

 · On August 29, 2012, we entered into a subscription agreement with Europa International Inc. pursuant to which we sold 232,558 ordinary shares
and five-year warrants to purchase 232,558 ordinary shares at an exercise price of $1.72 per share for an aggregate purchase price of $400,000.
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 · On August 29, 2012, we issued 10,000 ordinary shares at a price of $2.00 per share and issued warrants to purchase up to 10,000 ordinary shares

at an exercise price of $2.00 per share, which warrants expire on August 29, 2017.
 

 · On September 28, 2012, we issued 8,375 ordinary shares at a price of $2.00 per share and issued warrants to purchase up to 8,375 ordinary shares
at an exercise price of $2.00 per share, which warrants expire on September 28, 2017. In addition, we issued 16,279 ordinary shares for financial
advisory services to a consultant in relation with our financing in August 2012.

 
 · On November 30, 2012, we issued an aggregate of 751,500 units, each unit consisting of one Ordinary Share and one warrant to purchase one

half of one share, at a price per unit of $2.00 for gross proceeds of $1,503,000. The warrants are to purchase up to an aggregate of 375,750
Ordinary Shares at an exercise price of $2.00, which warrants expire on November 30, 2017. On and after November 30, 2012, if a registration
statement registering the Ordinary Shares underlying the warrants is not effective, the holders of the warrants may exercise their warrants on a
cashless basis. We also issued to Garden State Securities, Inc. a warrant to purchase up to 90,180 Ordinary Shares at an exercise price of $2.00
per share, which warrant expires on November 30, 2017. The offers, sales and issuances of the foregoing securities were deemed to be exempt
from registration under the Securities Act in reliance on Rule 506 of Regulation D in that the issuance of securities to the accredited investors
did not involve a public offering.

 
 · On January 18, 2013, we issued 473,000 of our Ordinary Shares at a price of $2.00 per share, and we issued warrants to purchase 799,000

Ordinary Shares at an exercise price of $2.00 per share for total proceeds of approximately $946,000. In addition, we issued a warrant to
purchase 43,035 Ordinary Shares to Garden State Securities as part of the compensation related to the 2013 Financing. On and after January 18,
2014, if a registration statement registering the Ordinary Shares underlying the warrants is not effective, the holders of the warrants may exercise
their warrants on a cashless basis. The offers, sales and issuances of the foregoing securities were deemed to be exempt from registration under
the Securities Act in reliance on Rule 506 of Regulation D in that the issuance of securities to the accredited investors did not involve a public
offering.

 
 · On January 31, 2013, we issued an aggregate of 77,500 units, each unit consisting of one Ordinary Share and one warrant to purchase one half of

one share, at a price per unit of $2.00 for gross proceeds of $155,000. The warrants are to purchase up to an aggregate of 38,750 Ordinary Shares
at an exercise price of $2.00, which warrants expire on January 31, 2018. In addition, we issued a warrant to purchase 7,200 Ordinary Shares to
Garden State Securities as part of the compensation related to the 2013 Financing. On and after January 31, 2013, if a registration statement
registering the Ordinary Shares underlying the warrants is not effective, the holders of the warrants may exercise their warrants on a cashless
basis. The offers, sales and issuances of the foregoing securities were deemed to be exempt from registration under the Securities Act in reliance
on Rule 506 of Regulation D in that the issuance of securities to the accredited investors did not involve a public offering.

 
 · On February 28, 2013, we issued 63,000 of our Ordinary Shares at a price of $2.00 per share, and we issued warrants to purchase 31,500 Ordinary

Shares at an exercise price of $2.00 per share for total proceeds of approximately $126,000. In addition, we issued a warrant to purchase 3,600
Ordinary Shares to Garden State Securities as part of the compensation related to the 2013 Financing. On and after February 28, 2014, if a
registration statement registering the Ordinary Shares underlying the warrants is not effective, the holders of the warrants may exercise their
warrants on a cashless basis. The offers, sales and issuances of the foregoing securities were deemed to be exempt from registration under the
Securities Act in reliance on Rule 506 of Regulation D in that the issuance of securities to the accredited investors did not involve a public
offering.

 
 · On March 20, 2013, we issued 25,000 of our Ordinary Shares at a price of $2.00 per share, and we issued warrants to purchase 12,500 Ordinary

Shares at an exercise price of $2.00 per share for total proceeds of approximately $50,000. On and after March 20, 2014, if a registration
statement registering the Ordinary Shares underlying the warrants is not effective, the holders of the warrants may exercise their warrants on a
cashless basis.

 
 · On April 8, 2013, we issued 32,500 of our Ordinary Shares at a price of $2.00 per share, and we issued warrants to purchase 16,250 Ordinary

Shares at an exercise price of $2.00 per share for total proceeds of approximately $65,000. On and after April 8, 2014, if a registration statement
registering the Ordinary Shares underlying the warrants is not effective, the holders of the warrants may exercise their warrants on a cashless
basis.

 
 · On April 30, 2013, we issued 117,000 of our Ordinary Shares at a price of $2.00 per share, and we issued warrants to purchase 58,500 Ordinary

Shares at an exercise price of $2.00 per share for total proceeds of approximately $234,000. On and after April 30, 2014, if a registration
statement registering the Ordinary Shares underlying the warrants is not effective, the holders of the warrants may exercise their warrants on a
cashless basis.

 
 · On May 13, 2013, we issued 20,000 of our Ordinary Shares at a price of $2.00 per share, and we issued warrants to purchase 10,000 Ordinary

Shares at an exercise price of $2.00 per share for total proceeds of approximately $40,000. On and after May 13, 2014, if a registration statement
registering the Ordinary Shares underlying the warrants is not effective, the holders of the warrants may exercise their warrants on a cashless
basis.

 
 · On September 10, 2013, we issued 34,150 of our Ordinary Shares at a price of $2.00 per share, and we issued warrants to purchase 17,075

Ordinary Shares at an exercise price of $2.00 per share for total proceeds of approximately $68,300. On and after September 10, 2014, if a
registration statement registering the Ordinary Shares underlying the warrants is not effective, the holders of the warrants may exercise their
warrants on a cashless basis.

 
 · On September 17, 2013, we issued 11,000 of our Ordinary Shares at a price of $2.00 per share, and we issued warrants to purchase 5,500

Ordinary Shares at an exercise price of $2.00 per share for total proceeds of approximately $22,000. On and after September 17, 2014, if a
registration statement registering the Ordinary Shares underlying the warrants is not effective, the holders of the warrants may exercise their
warrants on a cashless basis.
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 · On September 24, 2013, we issued 21,958,302 of our Ordinary Shares for gross proceeds of $12,516,232. The offers, sales and issuances of the

foregoing securities were deemed to be exempt from registration under the Securities Act in reliance on Rule 506 of Regulation D in that the
issuance of securities to the accredited investors did not involve a public offering. As a result of the price protection provisions from investment
agreements among the Company and previous investors, (i) an aggregate of 4,046,692 additional ordinary shares were issued to previous
investors in connection with this offering and (ii) there will be an additional 1,259,092 ordinary shares issuable upon exercise of outstanding
warrants. MTS Health Partners, L.P. and Oppenheimer & Co. acted as placement agents.

 
Item 8. Exhibits

 
 (a) The following documents are filed as part of this Registration Statement:

 
Exhibit No.  Exhibit Description
1.1  Form of Underwriting Agreement
   
3.1*  Celsus Therapeutics PLC, Memorandum of Association
   
3.2*  Celsus Therapeutics PLC, New Articles of Association
   
4.1##  Form of Deposit Agreement among the Registrant, Deutsche Bank Trust Company Americas, as Depositary, and all Owners and Holders

from time to time of American Depositary Shares issued thereunder
   
4.2§§§  Amendment to Deposit Agreement among the Registrant, Deutsche Bank Trust Company Americas, as Depositary, and all Owners and

Holders from time to time of American Depositary Shares issued thereunder
   
4.3##  Form of American Depositary Receipt; the Form is Exhibit A of the Form of Amendment to the Deposit Agreement
   
4.4**  Form of April 2012 Warrant
   
4.5##  Form of Warrant dated November 30, 2012
   
4.6#  Form of Series A Warrant dated January 17, January 31 and February 28, 2013
   
4.7#  Form of Series B Warrant dated January 17, 2013
   
4.8#  Form of Series C Warrant dated January 17, 2013
   
4.9#  Form of Series GSS Warrant dated January 17, January 31 and February 28, 2013
   
5.1  Opinion of Fladgate LLP
   
10.1*  Exclusive License Agreement, dated as of November 27, 2002, by and between Morria Biopharmaceuticals, Inc. and Yissum Research

Development Company of the Hebrew University of Jerusalem
   
10.3*  Extension Agreement for Rendering of Services, dated as of June 20, 2006, by and between the Registrant and Yissum Research

Development Company of the Hebrew University of Jerusalem
   
10.4*  Second Extension Agreement for Rendering of Services, dated as of December 19, 2006, by and betweenthe Registrant and Yissum

Research Development Company of the Hebrew University of Jerusalem
   
10.5*  Third Extension Agreement for Rendering of Services, dated as of June 17, 2007, by and between the Registrant and Yissum Research

Development Company of the Hebrew University of Jerusalem
   
10.6*  Fourth Extension Agreement for Rendering of Services, dated as of May 6, 2008, by and between the Registrant and Yissum Research

Development Company of the Hebrew University of Jerusalem
   
10.7*  Fifth Extension Agreement for Rendering of Services, dated as of February 22, 2011, by and between the Registrant and Yissum

Research Development Company of the Hebrew University of Jerusalem
   
10.8**  Director Agreement, dated as of June 16, 2005, between the Registrant and Gilead Raday
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10.9**  Amendment to Director Agreement, dated as of March 14, 2007, between the Registrant and Gilead Raday
   
10.10**  Chairman Agreement, dated as of February 18, 2005, between the Registrant and Mark Cohen
   
10.11**  Director Agreement, dated as of August 28, 2007, between the Registrant and Dr. Johnson Lau
   
10.12**  Director Agreement, dated as of August 28, 2007, between the Registrant and Dr. David Sidransky
   
10.13**  Director Agreement, dated as of February 21, 2005 between the Registrant and Prof. Saul Yedgar
   
10.14*  Amendment to Director Agreement, dated as of March 14, 2007, between the Registrant and Prof. Saul Yedgar
   
10.15*  Employment Agreement, dated as of January 11, 2012, between Dov Elefant and the Registrant
   
10.16§§  Employment Agreement, dated as of October 23, 2013, between Dr. Pablo Jimenez and the Registrant
   
10.17*  Amended and Restated 2007 Stock Option Plan, dated April 26, 2012
   
10.18*  Second Amendment to Amended and Restated 2007 Stock Option Plan, dated June 20, 2012
   
10.19**  Securities Purchase Agreement dated April 3, 2012 by and between Morria Biopharmaceuticals PLC and the buyers listed on the

Schedule of Buyers
   
10.20**  Sub-License Agreement dated February 1, 2005
   
10.21###  Form of Securities Purchase Agreement dated November 30, 2012 by and among Morria Biopharmaceuticals PLC and the buyers

signatory thereto
   
10.22###  Registration Rights Agreement dated November 30, 2012 by and among Morria Biopharmaceuticals PLC and the Buyers signatory

thereto
   
10.23#  Form of Securities Purchase Agreement dated January 17, January 31 and February 28, 2013, by and among Morria Biopharmaceuticals

PLC and the buyers signatory thereto
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10.24#  Registration Rights Agreement dated January 17, January 31 and February 28, 2013, by and among the Registrant and the Buyers signatory thereto
   
10.25#  Employment Agreement, dated as of March 4, 2013, between Gur Roshwalb, M.D. and the Registrant
   
10.26#  Form of Financing Subscription Agreement between the Registrant and Mark Cohen (including Form of Warrant) dated December 30, 2012
   
10.27#  Form of Financing Subscription Agreement between the Registrant and Mark Cohen (including Form of Warrant) dated January 31, 2013
   
10.28#  Form of Financing Subscription Agreement between the Registrant and Saul Yedgar (including Form of Warrant) dated April 3, 2013
   
10.29§  Form of Securities Purchase Agreement, dated as of September 19, 2013, by and among the Registrant and the purchasers named therein
   
10.30§  Form of Registration Rights Agreement, dated as of September 19, 2013, by and among the Registrant and the purchasers named therein
   
10.31** Consulting Agreement, dated as of February 21, 2005, between the Registrant and Prof. Saul Yedgar
   
10.32** Employment Agreement, dated as of May 25, 2011, between the Registrant and Prof. Saul Yedgar
   
21.1*  List of subsidiaries
   
23.1@  Consent of registered public accounting firm
   
23.2  Consent of Fladgate LLP (included in Exhibit 5.1 to this registration statement on Form F-1)
   
24.1  Power of Attorney (included in the signature page to Amendment No. 1 to this Registration Statement)
 
101.INS@  XBRL Instance Document
   
101.SCH@  XBRL Taxonomy Schema Linkbase Document
   
101.CAL@  XBRL Taxonomy Calculation Linkbase Document
   
101.DEF@  XBRL Taxonomy Definition Linkbase Document
   
101.LAB@  XBRL Taxonomy Labels Linkbase Document
   
101.PRE@  XBRL Taxonomy Presentation Linkbase Document

 
* Incorporated by reference to the exhibit previously filed with the Registrant’s Registration Statement on Form 20-F (No. 000-54749) filed on June

28, 2012.
 
** Incorporated by reference to the exhibit previously filed with the Registrant’s Registration Statement on Form 20-F/A (No. 000-54749) filed on

August 8, 2012.
 
*** Incorporated by reference to the exhibit previously filed with the Registrant’s Registration Statement on Form 20-F/A (No. 000-54749) filed on

September 27, 2012.
 
## Incorporated by reference to the exhibit previously filed with the Registrant’s Registration Statement on Form F-6 (No. 333-185197) filed on

November 30, 2012.
 
### Incorporated by reference to the exhibit previously filed with the Registrant’s Registration Statement on Form F-1 (No. 333-185247) filed on

December 3, 2012.
 
# Incorporated by reference to the exhibit previously filed with the Registrant’s Post-Effective Amendment on Registration Statement on Form F-1

(No. 333-185247) filed on March 22, 2013.
 
§ Incorporated by reference to the exhibit previously filed with the Registrant’s Report of Foreign Private Issuer on Form 6-K filed on October 24,

2013.
 
§§ Incorporated by reference to the exhibit previously filed with the Registrant’s Registration Statement on Form F-1 (No. 333-191880) filed on

November 24, 2013.
 
§§§ Incorporated by reference to the registrant’s Post-Effective Amendment No. 1 to Registration Statement on Form F-6 (No. 333-185197) filed on

December 24, 2013.
  
@ Previously filed as an exhibit to this Registration Statement.
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Item 9. Undertakings
 

(a)         The undersigned Registrant hereby undertakes to provide to the underwriters at the closing specified in the underwriting agreements,
certificates in such denominations and registered in such names as required by the underwriters to permit prompt delivery to each purchaser.

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

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

 
(c)         The undersigned Registrant hereby undertakes that:
 

(1)         For purposes of determining any liability under the Securities Act, the information omitted from the form of prospectus filed as part
of this Registration Statement in reliance upon Rule 430A and contained in a form of prospectus filed by the Registrant pursuant to Rule 424(b)(1) or (4) or
497(h) under the Securities Act shall be deemed to be part of this Registration Statement as of the time it was declared effective.

 
(2)         For the purpose of determining any liability under the Securities Act, each post-effective amendment that contains a form of

prospectus shall be deemed to be a new Registration Statement relating to the securities offered therein, and the offering of such securities at that time shall
be deemed to be the initial bona fide offering thereof.
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SIGNATURES

 
Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets

all of the requirements for filing this registration statement on Form F-1 and has duly caused this registration statement to be signed on its behalf by the
undersigned, thereunto duly authorized, in the City of New York, New York on this 28th day of January, 2014.

 
 CELSUS THERAPEUTICS PLC
   
 By: /s/ Gur Roshwalb
  Gur Roshwalb
  Chief Executive Officer

 
Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by each of the following persons in the

capacities and on the dates indicated:
 

Name  Title  Date
     

    
/s/ Mark S. Cohen  Executive Chairman of the Board  January 28, 2014

Mark S. Cohen     
     

/s/ Gur Roshwalb  Chief Executive Officer  January 28, 2014
Gur Roshwalb  (principal executive officer)  

     
/s/ Dov Elefant  Chief Financial and Officer  January 28, 2014

Dov Elefant  (principal financial officer and principal
accounting officer)

 

     
*  Director  January 28, 2014

David Sidransky, M.D.     
     

*  Director  January 8, 2014
Dr. Johnson Yiu-Nam Lau     

     
*  Director  January 28, 2014

Saul Yedgar, PhD.     
 

 



 

 
*  Director  January 28, 2014

Amos Eiran     
     
*  Director  January 28, 2014

Fredric Price     
     
*  Director  January 28, 2014

Robert F. Doman     
     
*  Director  January 28, 2014

Allan Shaw     
     

/s/ Mark S. Cohen  Authorized United States Representative  January 28, 2014
Mark S. Cohen     

 
*By:  /s/ Gur Roshwalb  
  Gur Roshwalb  
  Attorney-in-Fact  
 

 



 
 

Celsus Therapeutics PLC
 

[_________] American Depositary Shares
 

Representing [________] Ordinary Shares
 

(Nominal Value ₤0.01 Per Ordinary Share)
 

UNDERWRITING AGREEMENT
 

January [__], 2014
 

Oppenheimer & Co. Inc.
85 Broad Street
New York, New York 10004

 
Ladies and Gentlemen:

 
Introductory.  Celsus Therapeutics PLC, a public limited company incorporated and registered in England and Wales with registered number

[_______] (the “Company”), proposes to sell to Oppenheimer & Co. Inc. (the “Underwriter”) an aggregate of [_______] American Depositary Shares
(“ADSs”) (the “Firm ADSs”), each representing ten ordinary shares, nominal value ₤0.01 per ordinary share (the “Ordinary Shares”) of the Company. In
addition, the Company has granted to the Underwriter an option to purchase up to an additional [_______] ADSs (the “Optional ADSs”) as provided in
Section 2.  The Firm ADSs and, if and to the extent such option is exercised, the Optional ADSs are collectively called the “Offered ADSs.” 

 
The ADSs will be evidenced by American Depositary Receipts (the “ADRs”) to be issued pursuant to a deposit agreement entered into by and among

the Company, Deutsche Bank Trust Company Americas, as depositary (the “Depositary”), and the holders from time to time of the ADRs evidencing ADSs
issued thereunder (the “Deposit Agreement”).

 
The Underwriter agrees that up to [_______] of the Firm Shares to be purchased by the Underwriter (the “Directed Shares”) shall be reserved for sale

to certain eligible employees, directors and other persons associated with the Company (collectively, the “Participants”), as part of the distribution of the
Offered ADSs by the Underwriter (the “Directed Share Program”) subject to the terms of this Agreement, the applicable rules, regulations and interpretations
of the Financial Industry Regulatory Authority, Inc. (“FINRA”) and all other applicable laws, rule and regulations. The Directed Share Program shall be
administered by the Underwriter. To the extent that the Directed Shares are not orally confirmed for purchase by the Participants by the end of the first
business day after the date of this Agreement, such Directed Shares may be offered to the public by the Underwriter as part of the public offering
contemplated hereby.

 

 



 

 
The Company has prepared and filed with the Securities and Exchange Commission (the “Commission”) a registration statement on Form F-1 (File

No. 333-192783), with respect to the Ordinary Shares underlying the Offered ADSs (the “Underlying Shares”), which contains a form of prospectus to be
used in connection with the public offering and sale of the Offered ADSs.  Such registration statement, as amended, including the financial statements,
exhibits and schedules thereto, in the form in which it was declared effective by the Commission under the Securities Act of 1933, as amended, and the
rules and regulations thereunder (collectively, the “Securities Act”), including any information deemed to be a part thereof at the time of effectiveness
pursuant to Rule 430A under the Securities Act, is called the “Registration Statement.”  Any registration statement filed by the Company pursuant to
Rule 462(b) under the Securities Act is called the “Rule 462(b) Registration Statement,” and from and after the date and time of filing of the
Rule 462(b) Registration Statement the term “Registration Statement” shall include the Rule 462(b) Registration Statement.  The preliminary prospectus
dated January 6, 2014 describing the Offered ADSs and the offering thereof is called the “Preliminary Prospectus,” and the Preliminary Prospectus and any
other preliminary prospectus that describes the Offered ADSs and the offering thereof and is used prior to the filing of the Prospectus (as defined below), is
called a “preliminary prospectus.”  As used herein, the term “Prospectus” shall mean the final prospectus that describes the Offered ADSs and the offering
thereof in the form first used by the Underwriter to confirm sales of the Offered ADSs or in the form first made available to the Underwriter by the Company to
meet requests of purchasers pursuant to Rule 173 under the Securities Act.  As used herein, “Applicable Time” is [__:____] [a.m.][p.m.] (New York time) on
January [__], 2014.  As used herein, “free writing prospectus” has the meaning set forth in Rule 405 under the Securities Act, and “Time of Sale Prospectus”
means the preliminary prospectus, as amended or supplemented immediately prior to the Applicable Time, together with the free writing prospectuses, if any,
identified in Schedule A hereto, the price to the public to be included on the cover page of the Prospectus, and each “bona fide electronic road show” (as
defined in Rule 433(h)(5) under the Securities Act) (a “Road Show”) that has been made without restriction to any person.  “Testing-the-Waters
Communication” means any oral or written communication with potential investors undertaken in reliance on Section 5(d) of the Securities Act.

 
All references in this Agreement to (i) the Registration Statement, the 462(b) Registration Statement, any Preliminary Prospectus, a preliminary

prospectus or the Prospectus, or any amendments or supplements to any of the foregoing, shall include any copy thereof filed with the Commission pursuant
to its Electronic Data Gathering, Analysis and Retrieval System (“EDGAR”) and (ii) the Prospectus shall be deemed to include the “electronic Prospectus”
provided for use in connection with the offering of the Offered ADSs as contemplated by Section 3(o) of this Agreement.

 
The Company hereby confirms its agreement with the Underwriter as follows:
 
Section 1.  Representations and Warranties. The Company hereby represents, warrants and covenants to the Underwriter, as of the date of this

Agreement, as of the First Closing Date (as hereinafter defined) and as of each Option Closing Date (as hereafter defined), if any, as follows: 
 

(a)  Compliance with Registration Requirements.  The Registration Statement and any Rule 462(b) Registration Statement have been declared
effective by the Commission under the Securities Act.  The Company has complied to the Commission’s satisfaction with all requests of the Commission for
additional or supplemental information.  No stop order suspending the effectiveness of the Registration Statement or any Rule 462(b) Registration Statement
is in effect and no proceedings for such purpose have been instituted or are pending or, to the best knowledge of the Company, are contemplated or
threatened by the Commission.
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Each preliminary prospectus and the Prospectus when filed complied in all material respects with the Securities Act and, if filed by electronic

transmission pursuant to EDGAR (except as may be permitted by Regulation S-T under the Securities Act), was identical to the copy thereof delivered to the
Underwriter for use in connection with the offer and sale of the Offered ADSs.  Each of the Registration Statement, any Rule 462(b) Registration Statement
and any post-effective amendment thereto, at the time it became effective and at all subsequent times, complied and will comply in all material respects with
the Securities Act and did not and will not contain any 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.  As of the Applicable Time, the Time of Sale Prospectus, together with each Road Show, if any,
(including any preliminary prospectus wrapper) did not, and at the time of each sale of the Offered ADSs and at the First Closing Date (as defined in
Section 2), the Time of Sale Prospectus, together with each Road Show, if any, as then amended or supplemented by the Company, if applicable, will not,
contain any 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 under
which they were made, not misleading.  The Prospectus (including any Prospectus wrapper), as amended or supplemented, as of its date and at all subsequent
times, did not and will not contain any untrue statement of a material fact or 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 representations and warranties set forth in the three immediately preceding
sentences do not apply to statements in or omissions from the Registration Statement, any Rule 462(b) Registration Statement, or any post-effective
amendment thereto, or the Prospectus or the Time of Sale Prospectus, or any amendments or supplements thereto or any Road Show, made in reliance upon
and in conformity with information relating to the Underwriter furnished to the Company in writing by the Underwriter expressly for use therein, it being
understood and agreed that only such information furnished by the Underwriter to the Company consists of the information described in Section 9(b) below. 
There are no contracts or other documents required to be described in the Time of Sale Prospectus or the Prospectus or to be filed as exhibits to the
Registration Statement which have not been described or filed as required.

 
The Company is not an “ineligible issuer” in connection with the offering of the Offered ADSs pursuant to Rules 164, 405 and 433 under the

Securities Act.  Any free writing prospectus that the Company is required to file pursuant to Rule 433(d) under the Securities Act has been, or will be, filed
with the Commission in accordance with the requirements of the Securities Act.  Each free writing prospectus that the Company has filed, or is required to
file, pursuant to Rule 433(d) under the Securities Act or that was prepared by or on behalf of or used or referred to by the Company complies or will comply in
all material respects with the requirements of Rule 433 under the Securities Act including timely filing with the Commission or retention where required and
legending, and each such free writing prospectus, as of its issue date and at all subsequent times through the completion of the public offer and sale of the
Offered ADSs did not, does not and will not include any information that conflicted with, conflicts with or will conflict with the information contained in the
Registration Statement, the Prospectus or any preliminary prospectus.  Except for the free writing prospectuses, if any, identified in Schedule A hereto, and
electronic road shows, if any, furnished to you before first use, the Company has not prepared, used or referred to, and will not, without your prior consent,
which consent shall not be unreasonably withheld, prepare, use or refer to, any free writing prospectus.

 
(b)  Offering Materials Furnished to Underwriter.  The Company has delivered to the Underwriter two complete copies of the Registration

Statement, each amendment thereto and any Rule 462(b) Registration Statement and of each consent and certificate of experts filed as a part thereof, and
conformed copies of the Registration Statement, each amendment thereto and any Rule 462(b) Registration Statement (without exhibits) and preliminary
prospectuses, the Time of Sale Prospectus, the Prospectus, as amended or supplemented, and any free writing prospectus reviewed and consented to by the
Underwriter, in such quantities and at such places as the Underwriter has reasonably requested.
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(c)  Distribution of Offering Material By the Company.  The Company has not distributed and will not distribute, prior to the later of (i) the

expiration or termination of the option granted to the Underwriter in Section 2, and (ii) the completion of the Underwriter’s distribution of the Offered ADSs,
any offering material in connection with the offering and sale of the Offered ADSs other than a preliminary prospectus, the Time of Sale Prospectus, the
Prospectus, any free writing prospectus reviewed and consented to by the Underwriter, and the Registration Statement.

 
(d)  Emerging Growth Company Status. The Company has been and is an “emerging growth company,” as defined in Section 2(a) of the Securities

Act (an “Emerging Growth Company”).
 
(e)  Testing-the-Waters Communications By the Company. The Company (a) has not alone engaged in any Testing-the-Waters Communication and

(b) has not authorized anyone to engage in Testing-the-Waters Communications.  The Company has not distributed any Testing-the-Waters
Communications. 

 
(f)  The Underwriting Agreement.  The execution and delivery of, and the performance by the Company of its obligations under, this Agreement has

been duly and validly authorized by all necessary corporate action on the part of the Company, and this Agreement has been duly executed and delivered by
the Company.

 
(g)  The Deposit Agreement.  The Deposit Agreement has been duly authorized, executed and delivered by the Company and, assuming due

authorization, execution and delivery by the Depositary, constitutes a valid and legally binding obligation of the Company, enforceable in accordance with
its terms, except as the enforcement thereof 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. Upon due issuance by the Depositary of the ADRs evidencing the Offered
ADSs against the deposit of the Underlying Shares in respect thereof in accordance with the provisions of the Deposit Agreement, such ADRs will be duly
and validly issued, fully paid and nonassessable, freely transferable to and for the account of the Underwriter, and the persons in whose name the ADRs are
registered will be entitled to the rights specified therein and in the Deposit Agreement.  Except as disclosed in the Registration Statement and any Applicable
Prospectus, the sale of the Offered ADSs by the Company and the deposit of the Ordinary Shares with the Depositary and the issuance of the ADRs
evidencing the Offered ADSs as contemplated by this Agreement and the Deposit Agreement will neither (i) cause any holder of any shares of capital stock,
securities convertible into or exchangeable or exercisable for capital stock or options, warrants or other rights to purchase capital stock or any other securities
of the Company to have any right to acquire any shares of preferred stock of the Company nor (ii) trigger any anti-dilution, pre-emption, rights of first refusal
or other similar rights of any such holder with respect to such shares, securities, options, warrants or rights.

 
(h)  Authorization of the Underlying Shares.  The Underlying Shares have been duly authorized for issuance and sale pursuant to this Agreement

and, when issued and delivered by the Company to the Depositary or the custodian for the Depositary, will be validly issued, fully paid and nonassessable;
there are no restrictions on subsequent transfers of the Ordinary Shares under the laws of England and Wales or the United States or the articles of association
of the Company, except as described in the Registration Statement or any Applicable Prospectus; and the issuance of the Underlying Shares is not subject to
any preemptive rights, rights of first refusal or other similar rights to subscribe for or purchase securities of the Company, except as have been duly waived. 
Upon the sale and delivery to the Underwriter of the Offered ADSs, and payment therefor pursuant to this Agreement, the Underwriter will acquire such
Offered ADSs free and clear of any security interest, mortgage, pledge, lien, encumbrance or adverse claim.
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(i)  No Applicable Registration or Other Similar Rights.  There are no persons with registration or other similar rights to have any of the Company’s

equity or debt securities registered for sale the Registration Statement, or included in the offering contemplated by this Agreement.
 
(j)  No Material Adverse Change.  Except as otherwise disclosed in the Time of Sale Prospectus, subsequent to the respective dates as of which

information is given in the Time of Sale Prospectus: (i)  there has been no material adverse change, or any development that would reasonably be expected to
result in a material adverse change, in the condition, financial or otherwise or in the earnings, business, prospects or results of operations, whether or not
arising from transactions in the ordinary course of business, of the Company and its subsidiaries, considered as one entity (any such change is called a
“Material Adverse Change”); (ii) the Company and its subsidiaries, considered as one entity, have not incurred any material liability or obligation, indirect,
direct or contingent, not in the ordinary course of business nor entered into any material transaction or agreement not in the ordinary course of business; and
(iii) there has been no dividend or distribution of any kind declared, paid or made by the Company or, except for dividends paid to the Company or other
subsidiaries, any of its subsidiaries on any class of capital stock or repurchase or redemption by the Company or any of its subsidiaries of any class of capital
stock.

 
(k)  Independent Accountants.  Kost Forer Gabbay & Kasierer, a member of Ernst & Young Global, who have expressed their opinion with respect to

the financial statements (which term as used in this Agreement includes the related notes thereto) filed with the Commission as a part of the Registration
Statement and included in the Preliminary Prospectus, the Prospectus and Time of Sale Prospectus (each, an “Applicable Prospectus” and collectively, the
“Applicable Prospectuses”), are (i) independent public or certified public accountants as required by the Securities Act and the Exchange Act, (ii) to the
knowledge of the Company, in compliance with the applicable requirements relating to the qualification of accountants under Rule 2-01 of Regulation S-X
and (iii) a registered public accounting firm as defined by the Public Company Accounting Oversight Board (the “PCAOB”) whose registration, to the
knowledge of the Company, has not been suspended or revoked and who have not requested such registration to be withdrawn.

 
(l)  Preparation of the Financial Statements.  The financial statements filed with the Commission as a part of the Registration Statement and

included in the Preliminary Prospectus, the Time of Sale Prospectus and the Prospectus present fairly in all material respects the consolidated financial
position of the Company and its subsidiaries as of and at the dates indicated and the results of their operations and cash flows for the periods specified.  Such
financial statements have been prepared in conformity in all material respects with United States Generally Accepted Accounting Principles applied on a
consistent basis throughout the periods involved, except as may be expressly stated in the related notes thereto.  No other financial statements or supporting
schedules are required to be included in the Registration Statement or any Applicable Prospectus.  The financial data set forth in each Applicable Prospectus
under the captions “Selected Consolidated Financial Data” and “Capitalization” fairly present in all material respects the information set forth therein on a
basis consistent with that of the audited financial statements contained in the Registration Statement and each Applicable Prospectus.  To the knowledge of
the Company, no person who has been suspended or barred from being associated with a registered public accounting firm, or who has failed to comply with
any sanction pursuant to Rule 5300 promulgated by the PCAOB, has participated in or otherwise aided the preparation of, or audited, the financial
statements, supporting schedules or other financial data filed with the Commission as a part of the Registration Statement and included in any Applicable
Prospectus.
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(m)  Company’s Accounting System, Internal Control Over Financial Reporting and Disclosure Controls and Procedures.  The Company and each

of its subsidiaries make and keep accurate books and records in all material respects and maintain a system of internal accounting controls sufficient to
provide reasonable assurance that (i) transactions are executed in accordance with management’s general or specific authorization; (ii)  transactions are
recorded as necessary to permit preparation of financial statements in conformity with US GAAP and to maintain accountability for assets; (iii) access to
assets is permitted only in accordance with management’s general or specific authorization; and (iv) the recorded accountability for assets is compared with
existing assets at reasonable intervals and appropriate action is taken with respect to any differences. The Company was not required to and did not formally
assess its internal controls over financial reporting prior to December 31, 2013. The Company is currently assessing its internal controls over financial
reporting as of December 31, 2013 and plans to complete that assessment in conjunction with its filing of Form 20-F with the Securities and Exchange
Commission. As part of its current assessment of internal controls over financial reporting, it is assessing the adequacy of segregation of duties within its
business processes. The Company is not aware of any fraud, whether or not material, that involves management or other employees who have a significant
role in the Company’s internal control over financial reporting.  The Company and its subsidiaries maintain disclosure controls and procedures that have
been designed to ensure that material information relating to the Company, including its consolidated subsidiaries, is made known to the Company’s
principal executive officer and its principal financial officer by others within those entities; and such disclosure controls and procedures are effective in all
material respects to perform the functions for which they were established.

 
(n)  Incorporation and Good Standing of the Company and its Subsidiaries.  The Company has been duly incorporated and is validly existing as a

public limited company in good standing under the laws of England and Wales, with full power and authority (corporate or other) to own or lease its
properties and conduct its business as described in the Registration Statement and each Applicable Prospectus and to enter into and perform its obligations
under this Agreement and the Deposit Agreement.  Each of the Company’s subsidiaries has been duly incorporated or organized, as the case may be, and is
validly existing as a corporation, partnership or limited liability company, as applicable, in good standing under the laws of the jurisdiction of its
incorporation or organization and has the power and authority (corporate or other) to own, lease and operate its properties and to conduct its business as
described in each Applicable Prospectus, except to the extent that the failure to be in good standing would not, individually or in the aggregate, result in a
Material Adverse Change.  Each of the Company and each subsidiary is duly qualified as a foreign corporation, partnership or limited liability company, as
applicable, to transact business and is in good standing in each other jurisdiction in which such qualification is required, whether by reason of the ownership
or leasing of property or the conduct of business, except to the extent that the failure to be so qualified would not, individually or in the aggregate, result in a
Material Adverse Change.  All of the issued and outstanding share capital, capital stock or other equity or ownership interests of each of the Company’s
subsidiaries has been duly authorized and validly issued, are fully paid and nonassessable and, except as set forth in the Time of Sale Prospectus, are owned
by the Company, directly or through its subsidiaries, free and clear of any security interest, mortgage, pledge, lien, encumbrance or adverse claim.  The
Company does not own or control, directly or indirectly, any corporation, association or other entity other than (i) the subsidiaries listed in Exhibit 21.1 to
the Registration Statement and (ii) such other entities omitted from Exhibit 21.1 which, when such omitted entities are considered in the aggregate as a single
subsidiary, would not constitute a “significant subsidiary” within the meaning of Rule 1-02(w) of Regulation S-X.
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(o)  Capitalization and Other Share Capital Matters.  The authorized and issued share capital of the Company is as set forth in each Applicable

Prospectus under the caption “Capitalization” (other than for subsequent issuances, if any, pursuant to employee benefit plans described in the Time of Sale
Prospectus or upon the exercise of outstanding options or warrants described in each Applicable Prospectus).  All of the Offered ADSs and the Underlying
Shares conform in all material respects to the description thereof contained in the Time of Sale Prospectus. All of the issued and outstanding Ordinary Shares
have been duly and validly authorized and issued, are fully paid and not subject to further assessment.  None of the issued Ordinary Shares were issued in
violation of any preemptive rights, rights of first refusal or other similar rights to subscribe for or purchase securities of the Company.  There are no authorized
or outstanding options, warrants, preemptive rights, rights of first refusal or other rights to purchase, or equity or debt securities convertible into or
exchangeable or exercisable for, any share capital or capital stock of the Company or any of its subsidiaries other than those accurately described in each
Applicable Prospectus.  The description of the Company’s share option, share bonus and other share plans or arrangements, and the options or other rights
granted thereunder, set forth in each Applicable Prospectus accurately and fairly presents the information required to be shown with respect to such plans,
arrangements, options and rights. 

 
(p)  NASDAQ Listing.  The Offered ADSs have been approved for listing on the Nasdaq Capital Market, subject only to official notice of issuance.
 
(q)  Non-Contravention of Existing Instruments; No Further Authorizations or Approvals Required.  Neither the Company nor any of its subsidiaries

is in violation of its memorandum or articles of association, charter or by-laws, partnership agreement or operating agreement or similar organizational
document, as applicable, or is in default (or, with the giving of notice or lapse of time, would be in default) (“Default”) under any indenture, mortgage, loan
or credit agreement, note, contract, franchise, lease or other instrument to which the Company or any of its subsidiaries is a party or by which it or any of them
may be bound (including, without limitation, any credit agreement, indenture, pledge agreement, security agreement or other instrument or agreement
evidencing, guaranteeing, securing or relating to indebtedness of the Company or any of its subsidiaries ), or to which any of the property or assets of the
Company or any of its subsidiaries is subject (each, an “Existing Instrument”), except for such Defaults as would not, individually or in the aggregate, result
in a Material Adverse Change.  The Company’s execution, delivery and performance of this Agreement and the Deposit Agreement, consummation of the
transactions contemplated hereby and thereby and by each Applicable Prospectus and the issuance and sale of the Offered ADSs and the allotment and issue
of the Underlying Shares (i) have been duly authorized by all necessary corporate action and will not result in any violation of the provisions of the
memorandum or articles of association, charter or by-laws, partnership agreement or operating agreement or other similar organizational document of the
Company or any subsidiary, as applicable, (ii) will not conflict with or constitute a breach of, or Default or a Debt Repayment Triggering Event (as defined
below) under, or result in the creation or imposition of any lien, charge or encumbrance upon any property or assets of the Company or any of its subsidiaries
pursuant to, or require the consent of any other party to, any Existing Instrument and (iii) will not result in any violation of any law, administrative regulation
or administrative or court decree applicable to the Company or any subsidiary, except, in the case of clauses (ii) and (iii) above, as would not, individually or
in the aggregate, result in a Material Adverse Change.  No consent, approval, authorization or other order of, or registration or filing with, any court or other
governmental or regulatory authority or agency, is required for the Company’s execution, delivery and performance of this Agreement and the Deposit
Agreement and consummation of the transactions contemplated hereby and thereby and by each Applicable Prospectus, except such as have been obtained or
made by the Company and are in full force and effect under the Securities Act, applicable state securities or blue sky laws and from FINRA. As used herein, a
“Debt Repayment Triggering Event” means any event or condition which gives, or with the giving of notice or lapse of time would give, 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.
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(r)  No Material Actions or Proceedings.  Except as disclosed in the Registration Statement and any Applicable Prospectus, there are no legal or

governmental actions, suits or proceedings pending or, to the Company’s knowledge, threatened (i) against the Company or any of its subsidiaries, (ii) which
have as the subject thereof any officer or director of, or property owned or leased by, the Company or any of its subsidiaries or (iii) relating to environmental
or discrimination matters, which, if determined adversely to the Company would reasonably be expected to result in a Material Adverse Change or adversely
affect the consummation of the transactions contemplated by this Agreement.  No material labor dispute with the employees of the Company or any of its
subsidiaries, or with the employees of any principal supplier, manufacturer, customer or contractor of the Company, exists or, to the Company’s knowledge, is
threatened or imminent.

  
(s)  Intellectual Property Rights.  The Company and its subsidiaries own or have the right to use the trademarks, trade names, patent rights,

copyrights, trade secrets and other similar rights as described in the Registration Statement or any Applicable Prospectus (collectively, “Intellectual
Property Rights”) used in their businesses as now conducted, except as would not individually or in the aggregate result in a Material Adverse Change; and
the expected expiration of any of such Intellectual Property Rights would not result in a Material Adverse Change.  Neither the Company nor any of its
subsidiaries has received, or has any reason to believe that it will receive, any written notice of infringement, misappropriation or conflict with asserted
Intellectual Property Rights of others which would result in a Material Adverse Change. To the Company’s knowledge, no third party has infringed,
misappropriated or otherwise violated any Intellectual Property Rights of the Company or any of its subsidiaries material to the conduct of their business.
The Company is not a party to or bound by any options, licenses or agreements with respect to its Intellectual Property Rights or the Intellectual Property
Rights of any other person or entity that are required to be set forth in the Prospectus and are not already described in the Registration Statement or any
Applicable Prospectus .  None of the technology employed by the Company or any of its subsidiaries has been obtained or is being used by the Company or
any of its subsidiaries in violation of any contractual obligation binding on the Company or any of its subsidiaries or any of its or its subsidiaries’ officers,
directors or employees or otherwise in violation of the rights of any persons which would result in a Material Adverse Change.

 
(t)  All Necessary Permits, etc.  The Company and each subsidiary possess such valid and current certificates, authorizations or permits issued by the

appropriate state, federal or foreign regulatory agencies or bodies necessary to conduct their respective businesses, and neither the Company nor any
subsidiary has received any written notice of proceedings relating to the revocation or modification of, or non-compliance with, any such certificate,
authorization or permit, which, if the subject of an unfavorable decision, ruling or finding, would result in a Material Adverse Change.
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(u)  Title to Properties. The Company and each of its subsidiaries has good and marketable title to all of the real and personal property and other

assets reflected as owned in the financial statements referred to in Section 1(l) above (or elsewhere in each Applicable Prospectus), in each case free and clear
of any security interests, mortgages, liens, encumbrances, equities, adverse claims and other defects, except for those described in the Registration Statement
or any Applicable Prospectus or which do not materially and adversely affect the value of such property or assets and do not materially interfere with the use
made of such property or assets by the Company or such subsidiary.  The real property, improvements, equipment and personal property held under lease by
the Company or any subsidiary are held, to the Company’s knowledge, under valid and enforceable leases, with such exceptions as are not material and do
not materially interfere with the use made of such real property, improvements, equipment or personal property by the Company or such subsidiary.

 
(v)  Tax Law Compliance.  The Company and its subsidiaries have filed all necessary national, federal, state and foreign tax returns and have paid all

taxes (including social security contributions and taxes required to be withheld from payments) required to be paid by any of them and, if due and payable,
any related or similar assessment, fine or penalty levied against any of them, except for any such taxes, assessments, fines or penalties currently being
contested in good faith and except where the failure to so file or pay, as applicable, would not, individually or in the aggregate, result in a Material Adverse
Change.  All material tax liabilities of the Company and its subsidiaries (including any liabilities currently being contested in good faith) have been
adequately provided for in the financial statements of the Company or its subsidiaries.  To the knowledge of the Company, there are no actual or proposed
additional material tax assessments against the Company or any of its subsidiaries, except as otherwise described in the Registration Statement or each
Applicable Prospectus.

 
(w)  Company Not an “Investment Company”.  The Company has been advised of the rules and requirements under the Investment Company Act

of 1940, as amended (the “Investment Company Act”).  The Company is not, and will not be, either after receipt of payment for the Offered ADSs or after the
application of the proceeds therefrom as described under “Use of Proceeds” in each Applicable Prospectus, an “investment company” within the meaning of
Investment Company Act and will conduct its business in a manner so that it will not become subject to the Investment Company Act.

 
(x)  Insurance.  Each of the Company and its subsidiaries are insured by, to its knowledge, recognized, financially sound and reputable institutions

with policies in such amounts and with such deductibles and covering such risks as are generally deemed adequate and customary for their businesses
including, but not limited to, policies covering real and personal property owned or leased by the Company and its subsidiaries against theft, damage,
destruction, acts of vandalism and earthquakes and policies covering the Company and its subsidiaries for product liability claims.  The Company has no
reason to believe that it or any of its subsidiaries will not be able (i) to renew its existing insurance coverage as and when such policies expire or (ii) 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 the Company nor any subsidiary has been denied any insurance coverage material to the Company and its
subsidiaries, taken as a whole, which it has sought or for which it has applied.

 
(y)  No Price Stabilization or Manipulation; Compliance with Regulation M.  The Company has not taken, directly or indirectly, any action

designed to or that might be reasonably expected to cause or result in stabilization or manipulation of the price of the Offered ADSs or Ordinary Shares or any
other “reference security” (as defined in Rule 100 of Regulation M under the Exchange Act (“Regulation M”)) whether to facilitate the sale or resale of the
Offered ADSs, the Ordinary Shares or otherwise, and has taken no action which would directly or indirectly violate Regulation M.
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(z)  Related Party Transactions.  There are no business relationships or related-party transactions involving the Company or any of its subsidiaries or

any other person required by the Securities Act to be described in each Applicable Prospectus and which have not been described as required.
 
(aa)  FINRA Matters.  All of the information provided to the Underwriter or to counsel for the Underwriter by the Company, its officers and directors

and, to the Company’s knowledge, the holders of any securities (debt or equity) or options to acquire any securities of the Company in connection with
letters, filings or other supplemental information provided to FINRA pursuant to FINRA Rule 5110 is true, complete and correct.

  
(bb)  Statistical and Market-Related Data.  The statistical, demographic and market-related data included in the Registration Statement and each

Applicable Prospectus are based on or derived from sources that the Company believes to be reliable and accurate or represent the Company’s good faith
estimates.

 
(cc)  Compliance with Environmental Laws.  Except as described in each Applicable Prospectus and except as would not, individually or in the

aggregate, result in a Material Adverse Change, (i) neither the Company nor any of its subsidiaries is in violation of any applicable federal, state, local or
foreign statute, law, rule, regulation, ordinance, code, written policy or binding rule of common law, including any binding 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 (collectively, “Hazardous Materials”)
or to the manufacture, processing, distribution, use, treatment, storage, disposal, transport or handling of Hazardous Materials (collectively, “Environmental
Laws”), (ii) the Company and its subsidiaries have all permits, authorizations and approvals currently required under any applicable Environmental Laws for
the conduct of their respective businesses (“Environmental Permits”) and are each in compliance with their requirements, and (iii) there are no pending or,
to the knowledge of the Company, threatened administrative, regulatory or judicial actions, suits, demands, demand letters, claims, liens, notices of
noncompliance or violation, or proceedings relating to any Environmental Law against the Company or any of its subsidiaries.

 
(dd)  Periodic Review of Costs of Environmental Compliance.  In the ordinary course of its business, the Company conducts and has in the past

conducted periodic reviews of the effect of Environmental Laws on the business, operations and properties of the Company and its subsidiaries, in the course
of which it identifies and evaluates and has identified and evaluated associated costs and liabilities (including, without limitation, any non-routine capital or
operating expenditures required for clean-up of Hazardous Materials at any facilities operated by the Company or any of its subsidiaries, material compliance
with Environmental Laws or any Environmental Permit or required to address any known constraints on operating activities or any known potential
liabilities to third parties under any applicable Environmental Law).  On the basis of such reviews and the amount of the reserves it has established, the
Company has reasonably concluded that such associated costs and liabilities would not, individually or in the aggregate, result in a Material Adverse
Change.
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(ee)  ERISA Compliance.  Any “employee benefit plan” (as defined under the Employee Retirement Income Security Act of 1974, as amended, and

the regulations and published interpretations thereunder (collectively, “ERISA”)) established or maintained by the Company, its subsidiaries or their
“ERISA Affiliates” (as defined below) is in compliance with all material provisions of ERISA, except as would not, individually or in the aggregate, result in
a Material Adverse Change.  “ERISA Affiliate” means, with respect to the Company or any of its subsidiaries, any member of any group or organizations
described in sections 414(b),(c),(m) or (o) of the Internal Revenue Code of 1986, as amended, and the regulations and published interpretations thereunder
(the “Code”) of which the Company or such subsidiary is a member.  No “reportable event” (as defined under ERISA) has occurred within the preceding five
(5) years or is reasonably expected to occur with respect to any “employee benefit plan” established or maintained by the Company, its subsidiaries or any of
their ERISA Affiliates except as would not, individually or in the aggregate, result in a Material Adverse Change.  No “employee benefit plan” established or
maintained by the Company, its subsidiaries or any of their ERISA Affiliates, if such “employee benefit plan” were terminated, would have any “amount of
unfunded benefit liabilities” (as defined under ERISA) except as disclosed in the Registration Statement and any Applicable Prospectus or except as would
not, individually or in the aggregate, result in a Material Adverse Change.  Neither the Company, its subsidiaries nor any of their ERISA Affiliates has
incurred within the preceding three (3) years or reasonably expects to incur any liability under (i) Title IV of ERISA with respect to termination of, or
withdrawal from, any “employee benefit plan” or (ii) Sections 412, 4971, 4975 or 4980B of the Code, in each case (i) and (ii) except as would not,
individually or in the aggregate, result in a Material Adverse Change.  Each “employee benefit plan” established or maintained by the Company, its
subsidiaries or any of their ERISA Affiliates that is intended to be qualified under Section 401(a) of the Code is so qualified and nothing has occurred,
whether by action or failure to act, which would cause the loss of such qualification, except where failure to so qualify would not result in a Material Adverse
Change.

 
(ff)  Brokers.  Except for the underwriting discounts and commissions payable to the Underwriter as described in the Time of Sale Prospectus and the

Prospectus, 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.

 
(gg)  Compliance with Laws.  Except as disclosed in the Registration Statement and any Applicable Prospectus, the Company has not been advised,

and has no reason to believe, that it and each of its subsidiaries are not conducting business in compliance with all applicable laws, rules and regulations of
the jurisdictions in which it is conducting business, except where failure to be so in compliance would not result in a Material Adverse Change; provided that
one of the representations and warranties contained in this section shall be deemed to relate to environmental matters (which are governed by Sections 1(c)(c)
and (d)(d)), employee benefits matters (which are governed by Section 1(g)(g)) or tax matters (which are governed by Section 1(v)).

 
(hh)  Dividend Restrictions.  Except as disclosed in the Registration Statement and any Applicable Prospectus and except as would not result in a

Material Adverse Change, subject to applicable law, no subsidiary of the Company is prohibited or restricted, directly or indirectly, from paying dividends to
the Company or any other subsidiary of the Company, or from making any other distribution with respect to such subsidiary’s equity securities or from
repaying to the Company or any other subsidiary of the Company any amounts that may from time to time become due under any loans or advances to such
subsidiary from the Company or from transferring any property or assets to the Company or to any other subsidiary or subject to any other prohibition or
restriction which could restrict the ability of the Company’s subsidiaries to pass profits up to the Company and be treated by the Company as profits
available for distribution in accordance with the meaning of Part 23 of the Companies Act 2006 of England and Wales. Dividend payments or distributions in
respect of any shares of capital stock of the Company (including the Ordinary Shares, Offered ADSs and the ADRs) and payments on the shares of capital
stock (including the Ordinary Shares, Offered ADSs and the ADRs) may be paid to the holders thereof free and clear of any withholding or deduction for or on
account of United Kingdom tax.
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(ii)  Foreign Corrupt Practices Act and Bribery Act.  Neither the Company nor any of its subsidiaries nor, to the knowledge of the Company, any

director, officer, agent, employee, affiliate or other person acting on behalf of the Company or any of its subsidiaries, is aware of or has taken any action that
has resulted or would result in a violation of the Foreign Corrupt Practices Act of 1977, as amended, and the rules and regulations thereunder (the “FCPA”),
including, without limitation, making use of the mails or any means or instrumentality of interstate commerce corruptly in furtherance of an offer, payment,
promise to pay or authorization of the payment of any money, or other property, gift, promise to give, or authorization of the giving of anything of value to
any “foreign official” (as such term is defined in the FCPA) or any foreign political party or official thereof or any candidate for foreign political office, in
contravention of the FCPA; and the Company and its subsidiaries and, to the knowledge of the Company, the Company’s affiliates have conducted their
respective businesses in compliance with the FCPA and have instituted and maintain policies and procedures designed to ensure, and which are reasonably
expected to continue to ensure, continued compliance therewith.  Neither the Company nor any of its subsidiaries is or has been at any time since the Bribery
Act 2010 of the United Kingdom (the “Bribery Act”) has come into force, engaged in any conduct, activity, omission or practice that would constitute an
offense under sections 1, 2, 6 or 7 of the Bribery Act or any similar applicable laws in any other jurisdiction in which it conducts business.  To the knowledge
of the Company, no person who performs or who has performed services for the Company or any of its subsidiaries has bribed any other person (within the
meaning of section 7(3) of the Bribery Act) intending to obtain or retain business or an advantage in the conduct of business for the Company or any of its
subsidiaries.  The Company and its subsidiaries have adequate procedures in place to prevent any persons who perform services for or on behalf of the
Company or any of its subsidiaries from bribing another person (within the meaning given in section 7(3) of the Bribery Act) intending to obtain or retain
business or an advantage in the conduct of business for the Company or any of its subsidiaries.

 
(jj)  Money Laundering Laws.  The operations of the Company and its subsidiaries are, and have been conducted, in compliance with applicable

financial recordkeeping and reporting requirements of the Currency and Foreign Transactions Reporting Act of 1970, as amended, the money laundering
statutes of all applicable jurisdictions, the rules and regulations thereunder and any related or similar applicable rules, regulations or guidelines, issued,
administered or enforced by any governmental agency (collectively, the “Money Laundering Laws”) in all material respects and no action, suit or
proceeding by or before any court or governmental agency, authority or body or any arbitrator involving the Company or any of its subsidiaries with respect
to the Money Laundering Laws is pending or, to the knowledge of the Company, threatened.

 
(kk)  OFAC.  Neither the Company nor any of its subsidiaries nor, to the knowledge of the Company, any director, officer, agent, employee, affiliate

or person acting on behalf of the Company or any of its subsidiaries is currently subject to any U.S. sanctions administered by the Office of Foreign Assets
Control of the U.S. Treasury Department (“OFAC”); and the Company will not directly or indirectly use the proceeds of this offering, or lend, contribute or
otherwise make available such proceeds to any subsidiary, joint venture partner or other person or entity, for the purpose of financing the activities of any
person who is currently subject to any U.S. sanctions administered by OFAC.
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(ll)  Regulatory. The Company has not received any written notice of any legal or governmental proceeding to which the Company or any

subsidiary is a party or of which any property or assets of the Company or any subsidiary is the subject, including any proceeding before the United States
Food and Drug Administration of the U.S. Department of Health and Human Services (“FDA”) or comparable federal, state, local or foreign governmental
bodies (it being understood that the interaction between the Company or its subsidiaries and the FDA and such comparable governmental bodies relating to
the clinical development and product approval process shall not be deemed proceedings for purposes of this representation), which is required to be
described in the Registration Statement and each Applicable Prospectus or a document incorporated by reference therein and is not described therein, or
which, singularly or in the aggregate, if determined adversely to the Company or any subsidiary, would result in a Material Adverse Change; and to the best
of the Company’s knowledge, no such proceedings are threatened or contemplated by governmental authorities or threatened by others. The Company and
each subsidiary is in compliance with all applicable federal, state, local and foreign laws, regulations, orders and decrees governing its business as prescribed
by the FDA, or any other federal, state or foreign agencies or bodies engaged in the regulation of pharmaceuticals or biohazardous substances or materials,
except where noncompliance would not, singularly or in the aggregate, result in a Material Adverse Change. All preclinical and clinical studies conducted by
or on behalf of the Company and any subsidiary to support approval for commercialization of the Company’s or any subsidiary’s products have been
conducted by, or the knowledge of the Company, on behalf of the Company or any subsidiary, as applicable, or to the Company’s knowledge by third
parties, in compliance with all applicable federal, state or foreign laws, rules, orders and regulations, except for such failure or failures to be in compliance as
could not reasonably be expected to result in, singularly or in the aggregate, a Material Adverse Change.

 
(mm)  Statements in the Registration Statement and Applicable Prospectuses.  The statements set forth in the Registration Statement and any

Applicable Prospectus under the captions “Description of Share Capital” and “Description of American Depositary Shares” insofar as they purport to
constitute a summary of the Ordinary Shares and the ADSs constitute accurate, complete and fair summaries regarding the Ordinary Shares and the ADSs in all
material respects; the statements set forth in the Registration Statement and any Applicable Prospectus under the captions “Taxation—United Kingdom Tax
Considerations” and “Taxation—United States Federal Income Taxation,” insofar as they purport to describe the provisions of the laws referred to therein,
constitute accurate, complete and fair summaries of the laws described therein in all material respects.

  
(nn)  Transaction Taxes.  Except as disclosed in the Registration Statement and any Applicable Prospectus, no transaction, stock transfer, stamp,

stamp duty reserve, capital or other issuance, registration or transfer tax or duty or any similar tax or duty (“Transaction Taxes”) is payable by or on behalf of
the Underwriter to any United States or United Kingdom taxing authority in connection with (i) the issuance of the Offered ADSs by the Depositary, and the
delivery of the Offered ADSs to or for the account of the Underwriter; (ii) the purchase from the Company, and the initial sale and delivery by the Underwriter
of the Offered ADSs to purchasers thereof; (iii) the issue, sale, transfer or deposit of the Ordinary Shares to or with the Depositary and the issuance and
delivery of the ADRs evidencing the Offered ADSs; or (iv) the execution and delivery of this Agreement or the Deposit Agreement or any other documents to
be furnished hereunder or the consummation of the transactions contemplated by this Agreement.

 
(oo) Foreign Private Issuer. The Company is a “foreign private issuer” within the meaning of Rule 405 under the Securities Act.
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(pp) Directed Share Program. (i) The Registration Statement, the Prospectus, the Time of Sale Prospectus and any preliminary prospectus comply,

and any further amendments or supplements thereto will comply, with any applicable laws or regulations of foreign jurisdictions in which the Prospectus,
Time of Sale Prospectus or any preliminary prospectus, as amended or supplemented, if applicable, are distributed in connection with the Directed Share
Program, and (ii) no authorization, approval, consent, license, order registration or qualification of or with any government, governmental instrumentality or
court, other than such as have been obtained, is necessary under the securities laws and regulations of foreign jurisdictions in which the Directed Shares are
offered outside the United States. The Company has not offered, or caused the Underwriter to offer, any Offered ADSs to any person pursuant to the Directed
Share Program with the intent to unlawfully influence (i) a customer or supplier of the Company to alter the customer’s or supplier’s level or type of business
with the Company or (ii) a trade journalist or publication to write or publish favorable information about the Company or its products.

 
Any certificate signed by any officer of the Company or any of its subsidiaries and delivered to the Underwriter or to counsel for the Underwriter

shall be deemed a representation and warranty by the Company to the Underwriter as to the matters covered thereby.
 
The Company acknowledges that the Underwriter and, for purposes of the opinions to be delivered pursuant to Section 6 hereof, counsel to the

Company and counsel to the Underwriter, will rely upon the accuracy and truthfulness of the foregoing representations and hereby consents to such reliance.
  
Section 2.  Purchase, Sale and Delivery of the Offered ADSs.
 
(a)  The Firm ADSs.  Upon the terms herein set forth, the Company agrees to issue the Underlying Shares underlying an aggregate of [______] Firm

ADSs and sell to the Underwriter an aggregate of [______] Firm ADSs.  On the basis of the representations, warranties and agreements herein contained, and
upon the terms but subject to the conditions herein set forth, the Underwriter agrees to purchase from the Company an aggregate of [______] Firm ADSs.  The
purchase price per Firm ADS to be paid by the Underwriter to the Company shall be $[____] per ADS.

 
(b)  The First Closing Date.  Delivery of the Firm ADSs to be purchased by the Underwriter and payment therefor shall be made at the offices of

Goodwin Procter LLP, 620 Eighth Avenue, New York, New York (or such other place as may be agreed to by the Company and the Underwriter) at 10:00 a.m.
New York time, on [_____], 2014, or such other time and date not later than 1:30 p.m. New York time, on [_____], 2014 as the Underwriter shall designate by
notice to the Company (the time and date of such closing are called the “First Closing Date”).  The Company hereby acknowledges that circumstances under
which the Underwriter may provide notice to postpone the First Closing Date as originally scheduled include, but are in no way limited to, any determination
by the Company or the Underwriter to recirculate to the public copies of an amended or supplemented Prospectus.
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(c)  The Optional ADSs; Option Closing Date.  In addition, on the basis of the representations, warranties and agreements herein contained, and upon

the terms but subject to the conditions herein set forth, the Company hereby grants an option to the Underwriter to purchase up to an aggregate of
[________] Optional ADSs from the Company at the purchase price per share to be paid by the Underwriter for the Firm ADSs.  The option granted hereunder
is for use by the Underwriter solely in covering any over-allotments in connection with the sale and distribution of the Firm ADSs.  The option granted
hereunder may be exercised at any time and from time to time in whole or in part upon notice by the Underwriter to the Company,  which notice may be
given at any time within 30 days from the date of this Agreement.  Such notice shall set forth (i) the aggregate number of Optional ADSs as to which the
Underwriter is exercising the option, (ii) the names and denominations in which the Optional ADSs are to be registered and (iii) the time, date and place at
which such Optional ADSs will be delivered (which time and date may be simultaneous with, but not earlier than, the First Closing Date; and in the event that
such time and date are simultaneous with the First Closing Date, the term “First Closing Date” shall refer to the time and date of delivery of the Firm ADSs
and such Optional ADSs).  Any such time and date of delivery, if subsequent to the First Closing Date, is called an “Option Closing Date” and shall be
determined by the Underwriter and shall not be earlier than three nor later than five full business days after delivery of such notice of exercise.  The
Underwriter may cancel the option at any time prior to its expiration by giving written notice of such cancellation to the Company.

 
(d)  Public Offering of the Offered ADSs.  The Underwriter hereby advises the Company that the Underwriter intends to offer for sale to the public,

initially on the terms set forth in the Time of Sale Prospectus and the Prospectus, the Offered ADSs as soon after this Agreement has been executed and the
Registration Statement has been declared effective as the Underwriter, in its sole judgment, has determined is advisable and practicable.

 
(e)  Payment for the Offered ADSs.  Payment for the Offered ADSs shall be made at the First Closing Date (and, if applicable, at each Option Closing

Date) by wire transfer of immediately available funds to the order of the Company.
 
(f)  Delivery of the Offered ADSs.  The Company shall deliver, or cause to be delivered, to the Underwriter the Firm ADSs to be sold by it at the First

Closing Date, against the irrevocable release of a wire transfer of immediately available funds for the amount of the purchase price therefor.  The Company
shall also deliver, or cause to be delivered, to the Underwriter, the Optional ADSs the Underwriter has agreed to purchase from the Company at the First
Closing Date or the applicable Option Closing Date, as the case may be, against the irrevocable release of a wire transfer of immediately available funds for
the amount of the purchase price therefor.  The ADRs representing the Firm ADSs or the Optional ADSs shall be in definitive form and registered in such
names and in such denominations as the Underwriter shall have requested at least two full business days prior to the First Closing Date (or the applicable
Option Closing Date, as the case may be).  Time shall be of the essence, and delivery at the time and place specified in this Agreement is a further condition
to the obligations of the Underwriter.

 
Section 3.  Additional Covenants. The Company further covenants and agrees with the Underwriter as follows:

 
(a)  Delivery of Registration Statement, Time of Sale Prospectus and Prospectus.  The Company shall furnish to the Underwriter, without charge, as

many copies of the Registration Statement, any amendments thereto and any Rule 462(b) Registration Statement (including exhibits thereto) as the
Underwriter shall reasonably request and shall furnish to the Underwriter in New York City, without charge, prior to 3:00 p.m. New York City time on the
business day next succeeding the date of this Agreement and during the period mentioned in Section 3(e) or 3(f) below, as many copies of the Time of Sale
Prospectus, the Prospectus and any supplements and amendments thereto or to the Registration Statement as the Underwriter may reasonably request.
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(b)  Underwriter’s Review of Proposed Amendments and Supplements.  Prior to amending or supplementing the Registration Statement (including

any registration statement filed under Rule 462(b) under the Securities Act), any preliminary prospectus, the Time of Sale Prospectus or the Prospectus, the
Company shall furnish to the Underwriter for review, a reasonable amount of time prior to the proposed time of filing or use thereof, a copy of each such
proposed amendment or supplement, and the Company shall not file or use any such proposed amendment or supplement without the Underwriter’s consent,
which consent shall not be unreasonably withheld, and to file with the Commission within the applicable period specified in Rule 424(b) under the Securities
Act any prospectus required to be filed pursuant to such Rule.

 
(c)  Free Writing Prospectuses.  The Company shall furnish to the Underwriter for review, a reasonable amount of time prior to the proposed time of

filing or use thereof, a copy of each proposed free writing prospectus or any amendment or supplement thereto to be prepared by or on behalf of, used by, or
referred to by the Company and the Company shall not file, use or refer to any proposed free writing prospectus or any amendment or supplement thereto
without the Underwriter’s consent, which consent shall not be unreasonably withheld or delayed.  The Company shall furnish to the Underwriter, without
charge, as many copies of any free writing prospectus prepared by or on behalf of, or used by the Company, as such Underwriter may reasonably request.  If at
any time when a prospectus is required by the Securities Act (including, without limitation, pursuant to Rule 173(d) under the Securities Act) to be delivered
in connection with sales of the Offered ADSs (but in any event if at any time through and including the First Closing Date) there occurred or occurs an event
or development as a result of which any free writing prospectus prepared by or on behalf of, used by, or referred to by the Company conflicted or would
conflict with the information contained in the Registration Statement or included or would include an untrue statement of a material fact or omitted or would
omit to state a material fact necessary in order to make the statements therein, in the light of the circumstances prevailing at that subsequent time, not
misleading, the Company shall promptly amend or supplement such free writing prospectus to eliminate or correct such conflict or so that the statements in
such free writing prospectus as so amended or supplemented will not include an untrue statement of a material fact or omit to state a material fact necessary in
order to make the statements therein, in the light of the circumstances prevailing at such subsequent time, not misleading, as the case may be; provided,
however, that prior to amending or supplementing any such free writing prospectus, the Company shall furnish to the Underwriter for review, a reasonable
amount of time prior to the proposed time of filing or use thereof, a copy of such proposed amended or supplemented free writing prospectus and the
Company shall not file, use or refer to any such amended or supplemented free writing prospectus without the Underwriter’s consent, which consent shall not
be unreasonably withheld or delayed.

 
(d)  Filing of Underwriter Free Writing Prospectuses.  The Company shall not take any action that would result in the Underwriter being required to

file with the Commission pursuant to Rule 433(d) under the Securities Act a free writing prospectus that the Underwriter otherwise would not have been
required to file thereunder.

 
(e)  Amendments and Supplements to Time of Sale Prospectus.  If the Time of Sale Prospectus is being used to solicit offers to buy the Offered ADSs

at a time when the Prospectus is not yet available to prospective purchasers and any event shall occur or condition exist as a result of which it is necessary to
amend or supplement the Time of Sale Prospectus so that the Time of Sale Prospectus does not include an untrue statement of a material fact or omit to state a
material fact necessary in order to make the statements therein, in the light of the circumstances when delivered to a prospective purchaser, not misleading, or
if any event shall occur or condition exist as a result of which the Time of Sale Prospectus conflicts with the information contained in the Registration
Statement, or if it is necessary to amend or supplement the Time of Sale Prospectus to comply with applicable law, including the Securities Act, the Company
shall (subject to Sections 3(b) and 3(c)) forthwith prepare, file with the Commission and furnish, at its own expense, to the Underwriter and to any dealer upon
request, either amendments or supplements to the Time of Sale Prospectus so that the statements in the Time of Sale Prospectus as so amended or
supplemented will not include an untrue statement of a material fact or omit to state a material fact necessary in order to make the statements therein, in the
light of the circumstances when delivered to a prospective purchaser, not misleading or so that the Time of Sale Prospectus, as amended or supplemented, will
no longer conflict with the Registration Statement, or so that the Time of Sale Prospectus, as amended or supplemented, will comply with applicable law
including the Securities Act.
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(f)  Securities Act Compliance.  After the date of this Agreement, the Company shall promptly advise the Underwriter in writing (i) of the receipt of

any comments of, or requests for additional or supplemental information from, the Commission, (ii) of the time and date of any filing of any post-effective
amendment to the Registration Statement, any Rule 462(b) Registration Statement or any amendment or supplement to the Preliminary Prospectus, the Time
of Sale Prospectus, any free writing prospectus or the Prospectus, (iii) of the time and date that any post-effective amendment to the Registration Statement or
any Rule 462(b) Registration Statement becomes effective and (iv) of the issuance by the Commission of any stop order suspending the effectiveness of the
Registration Statement or any post-effective amendment thereto, any Rule 462(b) Registration Statement or any amendment or supplement to the Preliminary
Prospectus, the Time of Sale Prospectus or the Prospectus or of any order preventing or suspending the use of any preliminary prospectus, the Time of Sale
Prospectus, any free writing prospectus or the Prospectus, or of any proceedings to remove, suspend or terminate from listing or quotation the ADSs or the
Ordinary Shares from any securities exchange upon which they are listed for trading or included or designated for quotation, or of the threatening or
initiation of any proceedings for any of such purposes.  If the Commission shall enter any such stop order at any time, the Company will use its reasonable
best efforts to obtain the lifting of such order at the earliest possible moment.  Additionally, the Company agrees that it shall comply with the provisions of
Rule 424(b), Rule 433 and Rule 430A, as applicable, under the Securities Act and will use its reasonable efforts to confirm that any filings made by the
Company under such Rule 424(b) or Rule 433 were received in a timely manner by the Commission.

 
(g)  Amendments and Supplements to the Prospectus and Other Securities Act Matters.  If any event shall occur or condition exist as a result of

which it is necessary to amend or supplement the Prospectus so that the Prospectus does not include an untrue statement of a material fact or omit to state a
material fact necessary in order to make the statements therein, in the light of the circumstances when the Prospectus is delivered to a purchaser, not
misleading, or if it is otherwise necessary to amend or supplement the Prospectus to comply with applicable law, including the Securities Act, the Company
agrees (subject to Section 3(b) and 3(c)) to promptly prepare, file with the Commission and furnish at its own expense to the Underwriter and to dealers,
amendments or supplements to the Prospectus so that the statements in the Prospectus as so amended or supplemented will not include an untrue statement of
a material fact or omit to state a material fact necessary in order to make the statements therein, in the light of the circumstances when the Prospectus is
delivered to a purchaser, be misleading or so that the Prospectus, as amended or supplemented, will comply with applicable law including the Securities Act. 
Neither the Underwriter’s consent to, nor delivery of, any such amendment or supplement shall constitute a waiver of any of the Company’s obligations under
Sections 3(b) or (c).
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(h)  Blue Sky Compliance.  The Company shall cooperate with the Underwriter and counsel for the Underwriter to qualify or register the Offered

ADSs for sale under (or obtain exemptions from the application of) the state securities or blue sky laws or Canadian provincial securities laws (or other
foreign laws as the Underwriter shall reasonably require) of those jurisdictions designated by the Underwriter, shall comply with such laws and shall continue
such qualifications, registrations and exemptions in effect so long as required for the distribution of the Offered ADSs.  The Company shall not be required to
qualify as a foreign corporation or to take any action that would subject it to general service of process in any such jurisdiction where it is not presently
qualified or where it would be subject to taxation as a foreign corporation.  The Company will advise the Underwriter promptly of the suspension of the
qualification or registration of (or any such exemption relating to) the Offered ADSs for offering, sale or trading in any jurisdiction or any initiation or threat
of any proceeding for any such purpose, and in the event of the issuance of any order suspending such qualification, registration or exemption, the Company
shall use its commercially best efforts to obtain the withdrawal thereof at the earliest possible moment.

 
(i)   Use of Proceeds.  The Company shall apply the net proceeds from the sale of the Offered ADSs in the manner described under the caption “Use

of Proceeds” in each Applicable Prospectus and in such a manner as would not require the Company or any of its subsidiaries to register as an investment
company under the Investment Company Act.

 
(j)   Depositary.  The Company shall engage and maintain, at its expense, a Depositary for the ADSs.
 
(k)  Earnings Statement.  As soon as practicable, but in any event no later than eighteen months after the date of this Agreement, the Company will

make generally available to its security holders and to the Underwriter an earnings statement or earnings statements (which need not be audited), covering a
period of at least twelve months beginning with the first fiscal quarter of the Company occurring after the date of this Agreement which shall satisfy the
provisions of Section 11(a) of the Securities Act and the rules and regulations of the Commission thereunder.

 
(l)   Periodic Reporting Obligations.  The Company shall file, on a timely basis, with the Commission and the Nasdaq Capital Market all reports and

documents required to be filed under the Exchange Act.  Additionally, the Company shall report the use of proceeds from the issuance of the Offered ADSs as
may be required under Rule 463 under the Securities Act.

 
(m) Deposit of Ordinary Shares.  Prior to or on the Closing Date, the Company agrees to deposit or cause to be deposited Ordinary Shares with the

Depositary in accordance with the provisions of the Deposit Agreement and will otherwise comply with the Deposit Agreement so that ADRs evidencing
Offered ADSs will be executed (and if applicable countersigned) and issued by the Depositary against receipt of such Ordinary  Shares and delivered to the
Underwriter at such Closing Date.

 
(n)  Listing.  The Company will use its reasonable best efforts to list, subject to notice of issuance, and maintain the listing of the Offered ADSs on

the Nasdaq Capital Market.
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(o)  Company to Provide Copy of the Prospectus in Form That May be Downloaded from the Internet.  The Company shall cause to be prepared and

delivered, at its expense, within one business day from the effective date of this Agreement, to the Underwriter an “electronic Prospectus” to be used by the
Underwriter in connection with the offering and sale of the Offered ADSs.  As used herein, the term “electronic Prospectus” means a form of Time of Sale
Prospectus, and any amendment or supplement thereto, that meets each of the following conditions: (i) it shall be encoded in an electronic format,
satisfactory to the Underwriter, that may be transmitted electronically by the Underwriter to offerees and purchasers of the Offered ADSs; (ii) it shall disclose
the same information as the paper Time of Sale Prospectus, except to the extent that graphic and image material cannot be disseminated electronically, in
which case such graphic and image material shall be replaced in the electronic Prospectus with a fair and accurate narrative description or tabular
representation of such material, as appropriate; and (iii) it shall be in or convertible into a paper format or an electronic format, reasonably satisfactory to the
Underwriter, that will allow investors to store and have continuously ready access to the Time of Sale Prospectus at any future time, without charge to
investors (other than any fee charged for subscription to the Internet as a whole and for on-line time).

 
(p)  Agreement Not to Offer or Sell Additional ADSs or Ordinary Shares.  During the period commencing on and including the date hereof and

ending on and including the 180th day following the date of the Prospectus (as the same may be extended as described below, the “Lock-up Period”), the
Company will not, without the prior written consent of the Underwriter (which consent may be withheld at the sole discretion of the Underwriter), directly or
indirectly, (1) sell (including, without limitation, any short sale), offer, contract or grant any option to sell, pledge, assign, transfer or establish an open “put
equivalent position” within the meaning of Rule 16a-1(h) under the Exchange Act otherwise dispose of or transfer, or announce the offering or issue of, or file
any registration statement under the Securities Act in respect of, any ADSs or Ordinary Shares, options, rights or warrants to acquire ADSs or Ordinary Shares
or securities exchangeable or exercisable for or convertible into ADSs or Ordinary Shares (other than as contemplated by this Agreement with respect to the
Offered ADSs), (2) enter into any swap, hedge or similar arrangement or agreement that transfers, in whole or in part, the economic risk of ownership of all or
any part of the ADSs or Ordinary Shares, or securities exchangeable or exercisable for or convertible into ADSs or Ordinary Shares regardless of whether any
such transaction is to be settled in securities, in cash or otherwise or (3) publicly announce the intention to do any of the foregoing; provided, however, that
the Company and the Company’s employee benefit trust may issue ADSs or Ordinary Shares or options to purchase ADSs or Ordinary Shares, or issue ADSs or
Ordinary Shares upon exercise of options, pursuant to any stock option, stock bonus or other stock plan or arrangement described in each Applicable
Prospectus, but only if the holders of such shares, options, or shares issued upon exercise of such options, agree in writing not to sell, offer, dispose of or
otherwise transfer any such shares or options during such Lock-up Period (except for any sale hereunder) without the prior written consent of the Underwriter
(which consent may be withheld at the sole discretion of the Underwriter).  Notwithstanding the foregoing, if (i) during the last 17 days of the Lock-up Period,
the Company issues an earnings release or material news or a material event relating to the Company occurs or (ii) prior to the expiration of the Lock-up
Period, the Company announces that it will release earnings results during the 16-day period beginning on the last day of the Lock-up Period, then in each
case the Lock-up Period will be extended until the expiration of the 18-day period beginning on the date of the issuance of the earnings release or the
occurrence of the material news or material event, as applicable, unless the Underwriter waives, in writing, such extension (which waiver may be withheld at
the sole discretion of the Underwriter).  The Company will provide the Underwriter with prior notice of any such announcement that gives rise to an
extension of the Lock-up Period.

 
(q)  Future Reports to the Representatives.  During the period of three years hereafter the Company will furnish to the Underwriter: (i) as soon as

practicable after the end of each fiscal year, copies of the Annual Report of the Company containing the balance sheet of the Company as of the close of such
fiscal year and statements of income, stockholders’ equity and cash flows for the year then ended and the opinion thereon of the Company’s independent
public or certified public accountants; (ii) as soon as practicable after the filing thereof, copies of each Annual Report on Form 20-F, Current Report on
Form 6-K or other report filed by the Company with the Commission, FINRA or any securities exchange; and (iii) as soon as available, copies of any report or
communication of the Company mailed generally to holders of its capital stock; provided, however, that the Company may satisfy the requirements set forth
in clauses (i), (ii) and (iii) immediately above by filing copies of such information on the Company’s website or with the Commission through the EDGAR
fling system.
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(r)  No Stabilization or Manipulation; Compliance with Regulation M.  The Company will not take, directly or indirectly, any action designed to or

that might be reasonably expected to cause or result in stabilization or manipulation of the price of the ADSs or Ordinary Shares or any other reference
security, whether to facilitate the sale or resale of the Offered ADSs or otherwise, and the Company will, and shall cause each of its affiliates to, comply with
all applicable provisions of Regulation M.  If the limitations of Rule 102 of Regulation M (“Rule 102”) do not apply with respect to the Offered ADSs or any
other reference security pursuant to any exception set forth in Section (d) of Rule 102, then promptly upon notice from the Underwriter (or, if later, at the time
stated in the notice), the Company will, and shall cause each of its affiliates to, comply with Rule 102 as though such exception were not available but the
other provisions of Rule 102 (as interpreted by the Commission) did apply.

 
(s)  Lock-Up Agreements.  The Company will not agree to effect the transfer of any securities of the Company that are bound by the “lock-up”

agreements entered into by the persons listed on Exhibit B.  The Company shall cause each such person, prior to or contemporaneously with the execution of
this Agreement, to execute and deliver to the Underwriter the “lock-up” agreement in the form attached hereto as Exhibit A.

  
(t)  Registration Rights.  During the Lock-Up Period, the Company will not, without the prior written consent of the Underwriter (which consent may

be withheld at the sole discretion of the Underwriter), directly or indirectly, grant any registration or other similar rights to have any equity or debt securities
of the Company registered for sale under any registration statement.

 
(u)  Disclosure Controls and Procedures.  At such time as shall be required by the Exchange Act and the rules promulgated thereunder, the

Company shall maintain disclosure controls and procedures (as such term is defined in Rule 13a-15(e) under the Exchange Act), and the Company believes
that at such time such disclosure controls and procedures shall be effective in all material respects to perform the functions for which they are established.

 
(v) Emerging Growth Company Status. The Company will promptly notify the Underwriter if the Company ceases to be an Emerging Growth

Company at any time prior to the later of (a) completion of the distribution of the Offered ADSs within the meaning of the Securities Act and (b) completion
of the 180-day restricted period referred to in Section 3(p) hereof.

 
(w) Directed Share Program. In connection with the Directed Share Program, the Company will ensure that the Directed Shares will be restricted to

the extent required by FINRA or its rules from sale, transfer, assignment, pledge or hypothecation for a period of three months following the date of the
effectiveness of the Registration Statement. The Underwriter will notify the Company as to which Participants will need to be so restricted. The Company will
direct the transfer agent to place stop transfer restrictions upon such securities for such period of time.
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Section 4.  Payment of Expenses.  The Company agrees to pay all costs, fees and expenses incurred in connection with the performance of its

obligations hereunder and in connection with the transactions contemplated hereby, including without limitation (i) all expenses incident to the issuance
and delivery of the Offered ADSs (including all printing and engraving costs), (ii) all fees and expenses of the Depositary, (iii) all necessary transaction taxes,
if any, payable in connection with the issuance, sale and delivery to the Depositary of the Ordinary Shares by the Company, the issuance of the Company
ADSs by the Depositary and the delivery of the Offered ADSs by the Depositary to or for the account of the Underwriter, in accordance with the terms of this
Agreement, (iv) all fees and expenses of the Company’s counsel, independent public or certified public accountants and other advisors, (v) all reasonable
costs and expenses incurred in connection with the preparation, printing, filing, shipping and distribution of the Registration Statement (including financial
statements, exhibits, schedules, consents and certificates of experts), the Time of Sale Prospectus, the Prospectus, any free writing prospectus prepared by or
on behalf of, used by, or referred to by the Company, each preliminary prospectus, and all amendments and supplements thereto, and this Agreement, (vi) all
reasonable filing fees, attorneys’ fees and expenses incurred by the Company or the Underwriter in connection with qualifying or registering (or obtaining
exemptions from the qualification or registration of) all or any part of the Offered ADSs for offer and sale under the state securities or blue sky laws or the
provincial securities laws of Canada, and, if requested by the Underwriter, preparing and printing a “Blue Sky Survey” or memorandum and a “Canadian
wrapper”, and any supplements thereto, advising the Underwriter of such qualifications, registrations and exemptions, provided however that any such
attorneys’ fees incurred by the Underwriter and payable by the Company shall not exceed $10,000, (vii) the reasonable fees and expenses of counsel for the
Underwriter, (viii) the reasonable costs and expenses of the Company relating to investor presentations on any “road show” or any Testing-the-Waters
Communication undertaken in connection with the marketing of the offering of the Offered ADSs, including, without limitation, expenses associated with the
preparation or dissemination of any electronic road show, expenses associated with the production of road show slides and graphics, fees and expenses of any
consultants engaged in connection with the road show presentations with the prior approval of the Company, reasonable travel and lodging expenses of the
representatives, employees and officers of the Company and of the representatives and any such consultants, and the reasonable cost of any aircraft chartered
in connection with the road show and (ix) the fees and expenses associated with listing the Offered ADSs on the Nasdaq Capital Market; provided, however,
that all of the fees and expenses set forth in clauses (vii) and (viii) shall not exceed $125,000 in the aggregate. Except as provided in this Section 4, Section 7,
Section 9 and Section 10 hereof, the Underwriter shall pay its own expenses, including the fees and disbursements of its counsel.

   
Section 5.  Covenant of the Underwriter.  The Underwriter covenants with the Company not to take any action that would result in the Company

being required to file with the Commission pursuant to Rule 433(d) under the Securities Act a free writing prospectus prepared by or on behalf of such
Underwriter that otherwise would not be required to be filed by the Company thereunder, but for the action of the Underwriter

 
Section 6.  Conditions of the Obligations of the Underwriter.  The obligations of the Underwriter to purchase and pay for the Offered ADSs as

provided herein on the First Closing Date and, with respect to the Optional ADSs, each Option Closing Date, shall be subject to the accuracy of the
representations and warranties on the part of the Company set forth in Section 1 hereof as of the date hereof and as of the First Closing Date as though then
made and, with respect to the Optional ADSs, as of each Option Closing Date as though then made, to the timely performance by the Company of its
covenants and other obligations hereunder, and to each of the following additional conditions:

 

21



 

 
(a)  Accountants’ Comfort Letter.  On the date hereof, the Underwriter shall have received from Kost Forer Gabbay & Kasierer, a member of Ernst &

Young Global, independent public or certified public accountants for the Company, (i) a letter dated the date hereof addressed to the Underwriter, in form and
substance reasonably satisfactory to the Underwriter, containing statements and information of the type ordinarily included in accountant’s “comfort letters”
to underwriters, delivered according to Statement of Auditing Standards No. 72 (or any successor bulletin), with respect to the audited and unaudited
financial statements and certain financial information contained in the Registration Statement, the Preliminary Prospectus, Time of Sale Prospectus, and each
free writing prospectus, if any, and (ii) confirming that they are (A) independent public or certified public accountants as required by the Securities Act and
(B) in compliance with the applicable requirements relating to the qualification of accountants under Rule 2-01 of Regulation S-X.

 
(b)  Compliance with Registration Requirements; No Stop Order; No Objection from FINRA.  For the period from and after effectiveness of this

Agreement and prior to the First Closing Date and, with respect to the Optional ADSs, each Option Closing Date:
  

(i)            the Company shall have filed the Prospectus with the Commission (including the information required by Rule 430A under the
Securities Act) in the manner and within the time period required by Rule 424(b) under the Securities Act; or the Company shall have filed a post-
effective amendment to the Registration Statement containing the information required by such Rule 430A, and such post-effective amendment
shall have become effective;

 
(ii)           no stop order suspending the effectiveness of the Registration Statement, any Rule 462(b) Registration Statement, or any post-

effective amendment to the Registration Statement, shall be in effect and no proceedings for such purpose shall have been instituted or threatened
by the Commission; and

 
(iii)          FINRA shall have raised no objection to the fairness and reasonableness of the underwriting terms and arrangements.
 

(c)  No Material Adverse Change or Ratings Agency Change.  For the period from and after the date of this Agreement and through and including
the First Closing Date and, with respect to the Optional ADSs, each Option Closing Date:

 
(i)            in the reasonable judgment of the Underwriter there shall not have occurred any Material Adverse Change; and
 
(ii)           there shall not have occurred any downgrading, nor shall any notice have been given of any intended or potential downgrading or

of any review for a possible change that does not indicate the direction of the possible change, in the rating, if any, accorded any securities of the
Company or any of its subsidiaries by any “nationally recognized statistical rating organization” as such term is defined for purposes of Rule 436(g)
(2) under the Securities Act.
 
(d)  Opinion of Counsel for the Company.  On each of the First Closing Date and each Option Closing Date the Underwriter shall have received (i)

the opinion and negative assurance statement of Mintz, Levin, Cohn, Ferris Glovsky and Popeo, P.C., U.S. counsel for the Company, (ii) the opinion of
Fladgate LLP, English counsel for the Company, and (iii) the opinion of Pearl Cohen Zedek Latzer Baratz LLP, intellectual property counsel for the
Company, with respect to intellectual property matters, each dated as of such Closing Date, in form and substance satisfactory to the Underwriter.
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(e)  Opinion of Counsel for the Underwriter.  On each of the First Closing Date and each Option Closing Date the Underwriter shall have received

the opinion of Goodwin Procter LLP, counsel for the Underwriter, in form and substance satisfactory to the Underwriter, dated as of such Closing Date.
 
(f)  Officers’ Certificate.  On each of the First Closing Date and each Option Closing Date the Underwrite shall have received a written certificate

executed by the Chief Executive Officer and the Chief Financial Officer of the Company, dated as of such Closing Date, solely in each such person’s capacity
as an officer of the Company and not his individual capacity, to the effect set forth in subsections (b)(ii) and (c)(ii) of this Section 6, and further to the effect
that:

 
(i)            for the period from and including the date of this Agreement through and including such Closing Date, there has not occurred any

Material Adverse Change;
 

(ii)           the representations, warranties and covenants of the Company set forth in Section 1 of this Agreement are true and correct with the
same force and effect as though expressly made on and as of such Closing Date; and

 
(iii)          the Company has complied with all the agreements hereunder and satisfied all the conditions on its part to be performed or

satisfied hereunder at or prior to such Closing Date.
 

(g)  Bring-down Comfort Letter.  On each of the First Closing Date and each Option Closing Date the Underwriter shall have received from Kost
Forer Gabbay & Kasierer, a member of Ernst & Young Global, independent public or certified public accountants for the Company, a letter dated such date, in
form and substance reasonably satisfactory to the Underwriter, to the effect that they (i) reaffirm the statements made in the letter furnished by them pursuant
to subsection (a) of this Section 6, except that the specified date referred to therein for the carrying out of procedures shall be no more than three business
days prior to the First Closing Date or the applicable Option Closing Date, as the case may be, and (ii) cover certain financial information contained in the
Prospectus.

 
(h)  Opinion of Counsel for the Depositary.  On each of the First Closing Date and each Option Closing Date the Underwriter shall have received the

opinion of Ziegler, Ziegler & Associates, counsel for the Depositary, dated as of such Closing Date, as counsel for the Underwriter shall reasonably request
and in form and substance reasonably satisfactory to the Underwriter, dated as of such Closing Date.

  
(i)  Lock-Up Agreements.  On or prior to the date hereof, the Company shall have furnished to the Underwriter an agreement in the form of Exhibit A

hereto from the persons listed on Exhibit B hereto, and each such agreement shall be in full force and effect on each of the First Closing Date and each Option
Closing Date.

 
(j)  Chief Financial Officer Certificate. On each of the First Closing Date and each Option Closing Date the Underwriter shall have received a

certificate, signed on behalf of the Company by the Chief Financial Officer of the Company, dated as of such Closing Date, in form and substance reasonably
satisfactory to the Underwriter.

 
(k) Secretary’s Certificate. On each of the First Closing Date and each Option Closing Date the Underwriter shall have received a certificate, signed

on behalf of the Company by the Secretary of the Company, dated as of such Closing Date, certifying: (i) that each of the organizational documents is true
and complete, has not been modified and is in full force and effect; (ii) that the resolutions of the Company’s Board of Directors relating to the Offered ADSs
are in full force and effect and have not been modified; (iii) as to the accuracy and completeness of all correspondence between the Company or its counsel
and the Commission; and (iv) as to the incumbency of the officers of the Company.
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(l) Rule 462(b) Registration Statement.  In the event that a Rule 462(b) Registration Statement is filed in connection with the offering contemplated

by this Agreement, such Rule 462(b) Registration Statement shall have been filed with the Commission on the date of this Agreement and shall have become
effective automatically upon such filing.

 
(m)  Additional Documents.  On or before each of the First Closing Date and each Option Closing Date, the Underwriter and counsel for the

Underwriter shall have received such information, documents and opinions as they may reasonably request for the purposes of enabling them to pass upon
the issuance and sale of the Offered ADSs as contemplated herein, or in order to evidence the accuracy of any of the representations and warranties, or the
satisfaction of any of the conditions or agreements, herein contained; and all proceedings taken by the Company in connection with the issuance and sale of
the Offered ADSs as contemplated herein and in connection with the other transactions contemplated by this Agreement shall be reasonably satisfactory in
form and substance to the Underwriter and counsel for the Underwriter.

 
If any condition specified in this Section 6 is not satisfied when and as required to be satisfied, this Agreement may be terminated by the Underwriter

by notice to the Company at any time on or prior to the First Closing Date and, with respect to the Optional ADSs, at any time on or prior to the applicable
Option Closing Date, which termination shall be without liability on the part of any party to any other party, except that Section 4, Section 6, Section 8 and
Section 9 shall at all times be effective and shall survive such termination.

 
Section 7.  Reimbursement of Underwriter’s Expenses.  If this Agreement is terminated by the Underwriter pursuant to Section 6 or Section 11, or

by the Company pursuant to Section 8, or if the sale to the Underwriter of the Offered ADSs on the First Closing Date is not consummated because of any
refusal, inability or failure on the part of the Company to perform any agreement herein or to comply with any provision hereof, the Company agrees to
reimburse the Underwriter upon demand for all accountable out-of-pocket expenses that shall have been reasonably incurred by the Underwriter in
connection with the proposed purchase and the offering and sale of the Offered ADSs, including but not limited to fees and disbursements of counsel,
printing expenses, travel expenses, postage, facsimile and telephone charges; provided, however, that for purposes of this Section 7, the Company shall in no
event be liable to the Underwriter for any other amounts, including, without limitation, damages on account of loss of anticipated profits from the sale of the
Offered ADSs.

 
Section 8.  Effectiveness of this Agreement.  This Agreement shall not become effective until the later of (i) the execution of this Agreement by the

parties hereto and (ii) notification by the Commission to the Company and the Underwriter of the effectiveness of the Registration Statement under the
Securities Act.  Prior to such effectiveness, this Agreement may be terminated by any party by notice to each of the other parties hereto, and any such
termination shall be without liability on the part of (a) the Company to the Underwriter, except that the Company shall be obligated to reimburse the
expenses of the Underwriter pursuant to Sections 4 and 7 hereof, (b) of the Underwriter to the Company, or (c) of any party hereto to any other party except
that the provisions of Section 9 and Section 10 shall at all times be effective and shall survive such termination.
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Section 9.  Indemnification.
 
(a)  Indemnification of the Underwriter by the Company.  The Company agrees to indemnify and hold harmless the Underwriter, its officers and

employees, and each person, if any, who controls the Underwriter within the meaning of the Securities Act or the Exchange Act, against any loss, claim,
damage, liability or expense, as incurred, to which such Underwriter or such officer, employee or controlling person may become subject, under the Securities
Act, the Exchange Act, other federal or state statutory law or regulation, or the laws or regulations of foreign jurisdictions where Offered ADSs have been
offered or sold or at common law or otherwise (including in settlement of any litigation, if such settlement is effected in accordance with Section 9(d)), insofar
as such loss, claim, damage, liability or expense (or actions in respect thereof as contemplated below) arises out of or is based upon (i) any untrue statement or
alleged untrue statement of a material fact contained in the Registration Statement, or any amendment thereto, including any information deemed to be a part
thereof pursuant to Rule 430A under the Securities Act, or the omission or alleged omission therefrom of a material fact required to be stated therein or
necessary to make the statements therein not misleading; or (ii) any untrue statement or alleged untrue statement of a material fact contained in any
preliminary prospectus, the Time of Sale Prospectus, any Road Show, any “issuer free writing prospectus” as defined Rule 433 of the Securities Act (“Issuer
Free Writing Prospectus”), any Written Testing-the-Waters Communication or the Prospectus (or any amendment or supplement thereto), or the omission or
alleged omission therefrom of a material fact necessary in order to make the statements therein, in the light of the circumstances under which they were made,
not misleading; and to reimburse the Underwriter and each such director, officer, employee and controlling person for any and all documented expenses
(including the fees and disbursements of counsel chosen by the Underwriter) as such expenses are reasonably incurred by such Underwriter or such director,
officer, employee or controlling person in connection with investigating, defending, settling, compromising or paying any such loss, claim, damage, liability,
expense or action; provided, however, that the foregoing indemnity agreement shall not apply to any loss, claim, damage, liability or expense to the extent,
but only to the extent, arising out of or based upon any untrue statement or alleged untrue statement or omission or alleged omission made in reliance upon
and in conformity with written information furnished to the Company by the Underwriter expressly for use in the Registration Statement, any preliminary
prospectus, the Time of Sale Prospectus, any Road Show, any such free writing prospectus, any Written Testing-the-Waters Communication or the Prospectus
(or any amendment or supplement thereto), it being understood and agreed that the only such information furnished by the Underwriter to the Company
consists of the information described in subsection (b) below.  The indemnity agreement set forth in this Section 9(a) shall be in addition to any liabilities
that the Company may otherwise have.
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(b)  Indemnification of the Company, its Directors and Officers.  The Underwriter agrees to indemnify and hold harmless the Company, each of its

directors, each of its officers who signed the Registration Statement, and each person, if any, who controls the Company within the meaning of the Securities
Act or the Exchange Act, against any loss, claim, damage, liability or expense, as incurred, to which the Company, or any such director, officer, or controlling
person may become subject, under the Securities Act, the Exchange Act, or other federal or state statutory law or regulation, or at common law or otherwise
(including in settlement of any litigation, if such settlement is effected with the written consent of such Underwriter), insofar as such loss, claim, damage,
liability or expense (or actions in respect thereof as contemplated below) arises out of or is based upon any untrue statement or alleged untrue statement of a
material fact contained in the Registration Statement, any preliminary prospectus, the Time of Sale Prospectus, any Road Show, any Issuer Free Writing
Prospectus, any Written Testing-the-Waters Communication or the Prospectus (or such amendment or supplement thereto), or arises out of or is based upon
the omission or alleged omission to state therein a material fact required to be stated therein or necessary to make the statements therein not misleading, in
each case to the extent, but only to the extent, that such untrue statement or alleged untrue statement or omission or alleged omission was made in the
Registration Statement, such preliminary prospectus, the Time of Sale Prospectus, such Road Show, such Issuer Free Writing Prospectus, such Written
Testing-the-Waters Communication the Prospectus (or such amendment or supplement thereto), in reliance upon and in conformity with written information
furnished to the Company by the Underwriter expressly for use therein; and to reimburse the Company, or any such director, officer, or controlling person for
any legal and other expense reasonably incurred by the Company, or any such director, officer, or controlling person in connection with investigating,
defending, settling, compromising or paying any such loss, claim, damage, liability, expense or action.  The Company hereby acknowledges that the only
information that the Underwriter has furnished to the Company expressly for use in the Registration Statement, any preliminary prospectus, the Time of Sale
Prospectus, any Road Show, any Issuer Free Writing Prospectus, any Written Testing-the-Waters Communication or the Prospectus (or any amendment or
supplement thereto) are the statements set forth in the second and tenth paragraphs under the caption “Underwriting.” The indemnity agreement set forth in
this Section 9(b) shall be in addition to any liabilities that the Underwriter may otherwise have.

 
(c)  Notifications and Other Indemnification Procedures.  Promptly after receipt by an indemnified party under this Section 9 of notice of the

commencement of any action, such indemnified party will, if a claim in respect thereof is to be made against an indemnifying party under this Section 9,
notify the indemnifying party in writing of the commencement thereof, but the omission so to notify the indemnifying party will not relieve the
indemnifying party from any liability which it may have to any indemnified party for contribution or otherwise than under the indemnity agreement
contained in this Section 9 or to the extent it is not prejudiced as a proximate result of such failure.  In case any such action is brought against any
indemnified party and such indemnified party seeks or intends to seek indemnity from an indemnifying party, the indemnifying party will be entitled to
participate in, and, to the extent that it shall elect, jointly with all other indemnifying parties similarly notified, by written notice delivered to the
indemnified party promptly after receiving the aforesaid notice from such indemnified party, to assume the defense thereof with counsel reasonably
satisfactory to such indemnified party; provided, however, if the defendants in any such action include both the indemnified party and the indemnifying
party and the indemnified party shall have reasonably concluded that a conflict may arise between the positions of the indemnifying party and the
indemnified party in conducting the defense of any such action or that there may be legal defenses available to it and/or other indemnified parties which are
different from or additional to those available to the indemnifying party, the indemnified party or parties shall have the right to select separate counsel to
assume such legal defenses and to otherwise participate in the defense of such action on behalf of such indemnified party or parties.  Upon receipt of notice
from the indemnifying party to such indemnified party of such indemnifying party’s election so to assume the defense of such action and approval by the
indemnified party of counsel, the indemnifying party will not be liable to such indemnified party under this Section 9 for any legal or other expenses
subsequently incurred by such indemnified party in connection with the defense thereof unless (i) the indemnified party shall have employed separate
counsel in accordance with the proviso to the preceding sentence (it being understood, however, that the indemnifying party shall not be liable for the fees
and expenses of more than one separate counsel (together with local counsel), representing the indemnified parties who are parties to such action), which
counsel (together with any local counsel) for the indemnified parties shall be selected by the Underwriter (in the case of counsel for the indemnified parties
referred to in Section 9(a) above) or by the Company (in the case of counsel for the indemnified parties referred to in Section 9(b) above)) (ii) the
indemnifying party shall not have employed counsel satisfactory to the indemnified party to represent the indemnified party within a reasonable time after
notice of commencement of the action or (iii) the indemnifying party has authorized in writing the employment of counsel for the indemnified party at the
expense of the indemnifying party, in each of which cases the fees and expenses of counsel shall be at the expense of the indemnifying party and shall be
paid as they are incurred.
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(d)  Settlements.  The indemnifying party under this Section 9 shall not be liable for any settlement of any proceeding effected without its written

consent, but if settled with such consent or if there be a final judgment for the plaintiff, the indemnifying party agrees to indemnify the indemnified party
against any loss, claim, damage, liability or expense by reason of such settlement or judgment.  Notwithstanding the foregoing sentence, if at any time an
indemnified party shall have requested an indemnifying party to reimburse the indemnified party for fees and expenses of counsel as contemplated by
Section 9(c) hereof, the indemnifying party agrees that it shall be liable for any settlement of any proceeding effected without its written consent if (i) such
settlement is entered into more than 45 days after receipt by such indemnifying party of the aforesaid request, (ii) such indemnifying party shall have
received notice of the terms of such settlement at least 30 days prior to such settlement being entered into and (iii) such indemnifying party shall not have
reimbursed the indemnified party in accordance with such request prior to the date of such settlement.  No indemnifying party shall, without the prior written
consent of the indemnified party, effect any settlement, compromise or consent to the entry of judgment in any pending or threatened action, suit or
proceeding in respect of which any indemnified party is or could have been a party and indemnity was or could have been sought hereunder by such
indemnified party, unless such settlement, compromise or consent includes an unconditional release of such indemnified party from all liability on claims
that are the subject matter of such action, suit or proceeding.

 
(e) Indemnification for Directed Shares. In connection with the offer and sale of the Directed Shares, the Company agrees, promptly upon a request

in writing, to indemnify and hold harmless the Underwriter from and against any and all losses, liabilities, claims, damages and expenses incurred by it as a
result of the failure of the Participants to pay for and accept delivery of Directed Shares which, by the end of the first business day following the date of this
Agreement, were subject to a properly confirmed agreement to purchase. The Company agrees to indemnify and hold harmless the Underwriter and its
affiliates, directors, officers, employees and agents, and each person, if any, who controls the Underwriter within the meaning of the Securities Act or the
Exchange Act against any loss, claim, damage, liability or expense, as incurred, to which the Underwriter or such controlling person may become subject,
which is (i) caused by any untrue statement or alleged untrue statement of a material fact contained in any material prepared by or with the consent of the
Company for distribution to Participants in connection with the Directed Share Program (including any prospectus wrapper material distributed in
connection with the reservation and sale of Directed Shares) or caused by any omission or alleged omission to state therein a material fact required to be
stated therein or necessary to make the statements therein not misleading; (ii) caused by the failure of any Participant to pay for and accept delivery of
Directed Shares that such Participant agreed to purchase; or (iii) related to, arising out of, or in connection with the Directed Share Program. The indemnity
agreement set forth in this paragraph shall be in addition to any liabilities that the Company may otherwise have.

 

27



 

 
Section 10.  Contribution.  If the indemnification provided for in Section 9 is for any reason held to be unavailable to or otherwise insufficient to

hold harmless an indemnified party in respect of any losses, claims, damages, liabilities or expenses referred to therein, then each indemnifying party shall
contribute to the aggregate amount paid or payable by such indemnified party, as incurred, as a result of any losses, claims, damages, liabilities or expenses
referred to therein (i) in such proportion as is appropriate to reflect the relative benefits received by the Company, on the one hand, and the Underwriter, on
the other hand, from the offering of the Offered ADSs pursuant to this Agreement or (ii) if the allocation provided by clause (i) above is not permitted by
applicable law, in such proportion as is appropriate to reflect not only the relative benefits referred to in clause (i) above but also the relative fault of the
Company, on the one hand, and the Underwriter, on the other hand, in connection with the statements or omissions which resulted in such losses, claims,
damages, liabilities or expenses, as well as any other relevant equitable considerations.  The relative benefits received by the Company, on the one hand, and
the Underwriter, on the other hand, in connection with the offering of the Offered ADSs pursuant to this Agreement shall be deemed to be in the same
respective proportions as the total net proceeds from the offering of the Offered ADSs pursuant to this Agreement (before deducting expenses) received by the
Company, and the total underwriting discounts and commissions received by the Underwriter, in each case as set forth on the front cover page of the
Prospectus bear to the aggregate initial public offering price of the Offered ADSs as set forth on such cover.  The relative fault of the Company, on the one
hand, and the Underwriter, on the other hand, shall be determined by reference to, among other things, whether any such 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, on the one hand, or the Underwriter,
on the other hand, and the parties’ relative intent, knowledge, access to information and opportunity to correct or prevent such statement or omission.

  
The amount paid or payable by a party as a result of the losses, claims, damages, liabilities and expenses referred to above shall be deemed to

include, subject to the limitations set forth in Section 9(c), any legal or other fees or expenses reasonably incurred by such party in connection with
investigating or defending any action or claim.  The provisions set forth in Section 9(c) with respect to notice of commencement of any action shall apply if a
claim for contribution is to be made under this Section 10; provided, however, that no additional notice shall be required with respect to any action for which
notice has been given under Section 9(c) for purposes of indemnification.

 
The Company and the Underwriter agree that it would not be just and equitable if contribution pursuant to this Section 10 were determined by pro

rata allocation or by any other method of allocation which does not take account of the equitable considerations referred to in this Section 10.
 
Notwithstanding the provisions of this Section 10, the Underwriter shall not be required to contribute any amount in excess of the underwriting

discounts and commissions received by such Underwriter in connection with the Offered ADSs underwritten by it and distributed to the public.  No person
guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be entitled to contribution from any person who was
not guilty of such fraudulent misrepresentation.  For purposes of this Section 10, each officer and employee of the Underwriter and each person, if any, who
controls the Underwriter within the meaning of the Securities Act or the Exchange Act shall have the same rights to contribution as such Underwriter, and
each director of the Company, each officer of the Company who signed the Registration Statement, and each person, if any, who controls the Company with
the meaning of the Securities Act and the Exchange Act shall have the same rights to contribution as the Company.
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Section 11.  Termination of this Agreement.  Prior to the purchase of the Firm ADSs by the Underwriter on the First Closing Date this Agreement

may be terminated by the Underwriter by notice given to the Company if at any time (i) trading or quotation in any of the Company’s securities shall have
been suspended or limited by the Commission or by the Nasdaq Capital Market, or trading in securities generally on either the Nasdaq Stock Market or the
New York Stock Exchange shall have been suspended or limited, or minimum or maximum prices shall have been generally established on any of such stock
exchanges by the Commission or FINRA; (ii) a general banking moratorium shall have been declared by federal or New York authorities; (iii) there shall have
occurred any outbreak or escalation of national or international hostilities or any crisis or calamity, or any change in the United States or international
financial markets, or any substantial change or development involving a prospective substantial change in United States’ or international political, financial
or economic conditions, as in the judgment of the Underwriter is material and adverse and makes it impracticable to market the Offered ADSs in the manner
and on the terms described in the Time of Sale Prospectus or the Prospectus or to enforce contracts for the sale of securities; (iv) in the judgment of the
Underwriter there shall have occurred any Material Adverse Change; or (v) the Company shall have sustained a loss by strike, fire, flood, earthquake, accident
or other calamity of such character as in the judgment of the Underwriter may interfere materially with the conduct of the business and operations of the
Company.  Any termination pursuant to this Section 11 shall be without liability on the part of (a) the Company to the Underwriter, except that the Company
shall be obligated to reimburse the expenses of the Underwriter pursuant to Sections 4 and 7 hereof, (b) the Underwriter to the Company, or (c) of any party
hereto to any other party except that the provisions of Section 9 and Section 10 shall at all times be effective and shall survive such termination.

 
Section 12.  No Advisory or Fiduciary Relationship. The Company acknowledges and agrees that (a) the purchase and sale of the Offered ADSs

pursuant to this Agreement, including the determination of the public offering price of the Offered ADSs and any related discounts and commissions, is an
arm’s-length commercial transaction between the Company, on the one hand, and the Underwriter, on the other hand, (b) in connection with the offering
contemplated hereby and the process leading to such transaction the Underwriter is and has been acting solely as a principal and is not the agent or fiduciary
of the Company, or its shareholders, creditors, employees or any other party, (c) the Underwriter has not assumed and will not assume an advisory or fiduciary
responsibility in favor of the Company with respect to the offering contemplated hereby or the process leading thereto (irrespective of whether such
Underwriter has advised or is currently advising the Company on other matters) and the Underwriter has no obligation to the Company with respect to the
offering contemplated hereby except the obligations expressly set forth in this Agreement, (d) the Underwriter and its affiliates may be engaged in a broad
range of transactions that involve interests that differ from those of the Company, and (e) the Underwriter has not provided any legal, accounting, regulatory
or tax advice with respect to the offering contemplated hereby and the Company has consulted its own legal, accounting, regulatory and tax advisors to the
extent it deemed appropriate.

 
Section 13.  Representations and Indemnities to Survive Delivery.  The respective indemnities, agreements, representations, warranties and other

statements of the Company, of its officers, and of the Underwriter set forth in or made pursuant to this Agreement will remain in full force and effect,
regardless of any investigation made by or on behalf of the Underwriter or the Company or any of its or their partners, officers or directors or any controlling
person, as the case may be, and, anything herein to the contrary notwithstanding, will survive delivery of and payment for the Offered ADSs sold hereunder
and any termination of this Agreement.

 
Section 14.  Notices.  All communications hereunder shall be in writing and shall be mailed, hand delivered or telecopied and confirmed to the

parties hereto as follows:
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If to the Underwriter:
 

Oppenheimer & Co. Inc.
85 Broad Street
New York, New York 10004
Attention:  General Counsel

 
With a copy (which shall not constitute notice) to:
 

Goodwin Procter LLP
The New York Times Building
620 Eighth Avenue
New York, New York 10018
Attention: Thomas S. Levato, Esq.

 
If to the Company:
 

Celsus Therapeutics PLC
53 Davies Street
London WIK 5JH
United Kingdom
Attention:  Chief Executive Officer
 

With a copy (which shall not constitute notice) to:
 

Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C.
666 Third Avenue
New York, New York 10017
Attention: Jeffrey P. Schultz, Esq.

 
Any party hereto may change the address for receipt of communications by giving written notice to the other parties hereto.

 
Section 15.  Successors.  This Agreement will inure to the benefit of and be binding upon the parties hereto, and to the benefit of the employees,

officers and directors and controlling persons referred to in Section 9 and Section 10, and in each case their respective successors, and personal
representatives, and no other person will have any right or obligation hereunder.  The term “successors” shall not include any purchaser of the Offered ADSs
as such from the Underwriter merely by reason of such purchase.

 
Section 16.  Partial Unenforceability.  The invalidity or unenforceability of any Section, paragraph or provision of this Agreement shall not affect

the validity or enforceability of any other Section, paragraph or provision hereof.  If any Section, paragraph or provision of this Agreement is for any reason
determined to be invalid or unenforceable, there shall be deemed to be made such minor changes (and only such minor changes) as are necessary to make it
valid and enforceable.
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Section 17.  Governing Law Provisions.  This Agreement shall be governed by and construed in accordance with the internal laws of the State of

New York applicable to agreements made and to be performed in such state.  Any legal suit, action or proceeding arising out of or based upon this Agreement
or the transactions contemplated hereby (“Related Proceedings”) may be instituted in the federal courts of the United States of America located in the
Borough of Manhattan in the City of New York or the courts of the State of New York in each case located in the Borough of Manhattan in the City of New
York (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 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 Pearl Cohen Zedek Latzer, LLP, which currently maintains a New York City office at 1500 Broadway, New York, New York 10036, United States of
America, 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 Borough of Manhattan in the City 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.

 
Section 18.  General Provisions.  This Agreement constitutes the entire agreement of the parties to this Agreement and supersedes all prior written

or oral and all contemporaneous oral agreements, understandings and negotiations with respect to the subject matter hereof.  This Agreement may be
executed in two or more counterparts, each one of which shall be an original, with the same effect as if the signatures thereto and hereto were upon the same
instrument.  This Agreement may not be amended or modified unless in writing by all of the parties hereto, and no condition herein (express or implied) may
be waived unless waived in writing by each party whom the condition is meant to benefit.  The Section headings herein are for the convenience of the parties
only and shall not affect the construction or interpretation of this Agreement.

 
All payments made by the Company under this Agreement, if any, will be made without withholding or deduction for or on account of any present

or future taxes, duties, assessments or governmental charges of whatever nature unless the Company is or becomes required by law to withhold or deduct such
taxes, duties, assessments or other governmental charges. In such event, the Company will pay such additional amounts as will result, after such withholding
or deduction, in the receipt by the Underwriter of the amounts that would otherwise have been receivable in respect thereof.

 
Each of the parties hereto acknowledges that it is a sophisticated business person who was adequately represented by counsel during negotiations

regarding the provisions hereof, including, without limitation, the indemnification provisions of Section 9 and the contribution provisions of Section 10, and
is fully informed regarding said provisions.  Each of the parties hereto further acknowledges that the provisions of Sections 9 and 10 hereto fairly allocate the
risks in light of the ability of the parties to investigate the Company, its affairs and its business in order to assure that adequate disclosure has been made in
the Registration Statement, any preliminary prospectus, the Time of Sale Prospectus, each Road Show, each free writing prospectus and the Prospectus (and
any amendments and supplements thereto), as required by the Securities Act and the Exchange Act.

 
[Signature Page Follows] 
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If the foregoing is in accordance with your understanding of our agreement, kindly sign and return to the Company the enclosed copies hereof,

whereupon this instrument, along with all counterparts hereof, shall become a binding agreement in accordance with its terms.
 

 Very truly yours,
  
 Celsus Therapeutics PLC
   
 By:  
 Name:

Title:
 

The foregoing Underwriting Agreement is hereby confirmed and accepted by the Underwriter in New York, New York as of the date first above
written.

 
Oppenheimer & Co. Inc.
  
By:   
Name:
Title:

 

 

 



    
Celsus Therapeutics plc
Thames House
Portsmouth Road
Esher
Surrey
KT10 9AD

 Our ref: ARR\27475\0001\8537962v1\ARR
 Your ref:  
 Date: 28 January 2014
 

  

 
 
Dear Sirs
 
Celsus Therapeutics plc (company number 05252842)
 
We act for Celsus Therapeutics plc, a public limited company incorporated under the laws of England and Wales (Company) as its legal advisers in England
in connection with the secondary offering (Offering) by the Company of new ordinary shares of £0.01 each in the Company (New Shares ). The New Shares
are to be offered in the form of American Depositary Shares (ADSs ). Each ADS represents ten ordinary shares of the Company.
 
This opinion is being furnished in connection with the registration statement (Registration Statement ) on Form F-1 (Registration No. 333-192783) filed by
the Company with the Securities and Exchange Commission (SEC) on 12 December 2013 as amended by Form F-1/A filed with the SEC on 7 January 2014
pursuant to the Securities Act of 1933, as amended (Securities Act), and the rules and regulations made pursuant to such Act (the Rules ).
 
1. Documents
 

In arriving at the opinions expressed below, we have reviewed the following documents:
 
1.1 the Registration Statement;

 
1.2 a certificate dated 28 January 2014 (Reference Date) signed by the company secretary of the Company (Officer's Certificate) relating to

certain factual matters as at the Reference Date and having annexed to it (certified by the company secretary as being true, complete,
accurate and up-to-date in each case) of the following documents:

 
1.2.1 the certificate of incorporation, the certificates of incorporation on change of name and the memorandum and articles of

association of the Company (Articles);
 

1.2.2 the shareholder resolutions passed at the general meeting of the Company on 28 June 2012 (Shareholder Resolutions);
 

1.2.3 minutes of a meeting of the board of directors of the Company held on 11 December 2013, at which it was resolved, amongst
other matters, to proceed with the Offering and, subject to final pricing by a committee of the board, to allot the New Shares
(such resolutions, the Board Resolutions, and, together with the Shareholder Resolutions, Corporate Approvals); and

 

  



 

 
 

1.3 the Company Search (as defined below).
 

Documents 1.1 to 1.3 will be referred to as the Documents.
 
Except as stated above, for the purpose of this opinion we have not examined any contracts or other documents entered into by or affecting the
Company or its subsidiaries (Group) or any corporate records of the Company or the Group nor made any other enquiries concerning the Company or
the Group.
 

2. Assumptions
 

In rendering the opinions expressed below we have assumed without any investigation or verification:
 
2.1 the genuineness of all signatures, stamps and seals, the authenticity and completeness of all documents supplied to us as originals;

 
2.2 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;
 

2.3 that the Corporate Approvals referred to above were or will each be (as appropriate) passed at a meeting which was or will be 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 or, as the case may be, shareholders was or will be present in each case throughout the meeting and voted in favour of
the resolutions; and that in relation to each meeting of the board of directors of the Company and of the Committee, 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 to count in the quorum was or will be duly observed;

 
2.4 that in each case the minutes or draft minutes detailing the Board Resolutions are a true, complete and accurate record of the proceedings of

the relevant meeting; and that each resolution recorded in the Corporate Approvals has not been and will not be amended or rescinded and
remains or will remain in full force and effect;

 
2.5 the conformity with the original documents of all documents reviewed by us as drafts, pro formas, specimens or copies and the authenticity

and completeness of all such original documents;
 

2.6 the accuracy as to factual matters of each document we have reviewed, including, without limitation, the accuracy and completeness of all
statements in the Officer's Certificate;

 
2.7 that the Company has fully complied and will comply with its obligations under all applicable money laundering legislation;

 
2.8 that all consents, licences, approvals, authorisations, notices, filings and registrations that are necessary under any applicable laws or

regulations (other than laws or regulations of England and Wales) in order to permit the performance of the actions to be carried out
pursuant to the Corporate Approvals have been or will be duly made or obtained and are, or will be, in full force and effect;

 
2.9 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;

 
2.10 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 the actions to be carried out pursuant to, or
any other aspect of, the Corporate Approvals;
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2.11 that the information relating to the Company disclosed by our online search of the register kept by the Registrar of Companies as made

public through the www.companieshouse.gov.uk website and by the telephone enquiry in respect of the Company made of the Central
Index of Winding up Petitions at the Companies Court in relation to the Company was then true, complete, accurate and up-to-date and has
not since then been materially altered, and that such search did not fail to disclose any material information which for any reason should
have been disclosed by that search but was not so disclosed, or which had been delivered for registration but did not appear on the file in
London at the time of our search, and that such telephone enquiry did not fail to disclose any material information or any petition for an
administration order, dissolution or winding-up order in respect of the Company that has been presented in England and Wales;

 
2.12 that the directors of the Company acted or will act (as appropriate) in accordance with ss171 to 174 Companies Act 2006 in passing the

Board Resolutions; and that the actions to be carried out pursuant to the Corporate Approvals by the Company and the exercise of its rights
and performance of its obligations thereunder will materially benefit the Company and are in its commercial interests, and that the directors
of the Company acted or will act in good faith and in the interests of the Company in approving each of the Corporate Approvals and the
transactions contemplated thereby; and

 
2.13 that all New Shares will be issued and allotted, for cash and for a price per share greater than the nominal value of each New Share, pursuant

to the authority and power granted to the directors of the Company under the Shareholder Resolutions and that that authority and power
have not been and will not be previously utilised otherwise by the allotment of shares or by the grant of rights to subscribe for or convert
any security into shares of the Company.

 
2.14 the capacity, power, authority and ability of each of the parties other than the Company to enter into, carry out and fulfil their obligations

and liabilities in connection with the Documents and that each of the parties other than the Company is currently in good standing in its
jurisdiction of registration;

 
2.15 that the persons executing the Documents, other than the Company, were duly authorised to do so and had the power to bind the applicable.

Party;
 
3. Opinion
 

Based on the foregoing, and subject to the further qualifications and limitations set forth below, it is our opinion that:
 
3.1 the Company has been duly incorporated as a public limited company under the laws of England and Wales. An online search of the register

kept by the Registrar of Companies as made public through the www.companieshouse.gov.uk website in respect of the Company 11:13am
on 28 January 2014 (Company Search ) and a telephone enquiry in respect of the Company made of the Central Index of Winding up
Petitions at the Companies Court at 11:18am on 28 January 2014 revealed no petition, order or resolution for the winding up of the
Company and no petition for, and no notice of appointment of, a receiver or administrator; and

 
3.2 the New Shares will, when the names of the holders of such New Shares are entered in the register of members of the Company and subject to

the receipt by the Company of the aggregate issue price in respect of all the New Shares, be validly issued, fully paid and no further amount
may be called thereon.
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3.3 It should be noted, however, that the information disclosed by such search and enquiry may not be true, accurate, complete or up-to-date. In

particular:
 

3.3.1 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;

 
3.3.2 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;

 
3.3.3 the results of the telephone enquiry of the Central Index of Winding up Petitions at the Companies Court 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 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. The response to an enquiry only relates to the period of six
months prior to the date when the enquiry was made; and

 
3.3.4 in each case, further information might have become available on the relevant register after the search or enquiry was made.

 
For the purpose of paragraph 3.1 above, duly incorporated in relation to the Company means that the Registrar of Companies has issued a Certificate
of Incorporation in relation to the Company which is, under the Companies Act 2006 (or its predecessor Acts), conclusive evidence that the
requirements of the Companies Act 2006 (or its predecessor Acts) as to registration under that Act (or its predecessor Acts) had been complied with and
that the Company is duly registered under the Companies Act 2006 (or its predecessor Acts).
 
This opinion is strictly limited to the matters expressly stated in paragraphs 3.1 to 3.3 above and is not to be construed as extending by implication to
any other matter. Other than as set out in paragraphs 1 and 2 above, we express no opinion as to any agreement, instrument or other document that may
arise or be entered into as a result of or in connection with the Offering. We express no opinion as to any aspect of tax law.
 
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.
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4. Reservations
 

Our reservations are as follows:
 
4.1 We express no opinion as to any law other than English law in force at and as interpreted at the date of this Opinion. We are not qualified to,

and we do not, express an opinion on the laws of any jurisdiction. In particular, we have not independently investigated the laws of the
United States or of any state within the United States of the purposes of this Opinion or in connection with the Documents or the
transactions contemplated by them and we have no knowledge as to how the laws of any jurisdiction (other than England and Wales) might
impact on the obligations of the Company or any other party to the Documents arising from any of the Documents;

 
4.2 we express no opinion as to any document other than the Documents;

 
4.3 without limiting any other assumption or reservation made in this Opinion, we have not investigated whether the Company or any other

party to any of the Documents is or will by reason of the execution of, or the transactions contemplated by, the Documents or any document
referred to in the Transaction Documents be in breach of any of its obligations under any licence, authorisation, consent, agreement or
document, other than, in respect of the Articles and the Memorandum;

 
4.4 we express no opinion as to the tax treatment or consequences of the Documents or the transactions contemplated by them including the

transfer of any shares in the share capital of the Company;
 

4.5 we have not carried out any of due diligence other than as specifically stated in this Opinion concerning any factual matters relating to the
transaction arising out of any Documents, including having made no investigation into the truthfulness or accuracy of any of the warranties
or representations given by the Company. Furthermore, we have not reviewed the Registration Statement;

 
4.6 this Opinion speaks only as at the date hereof. Notwithstanding any reference herein to future matters or circumstances, we have no

obligation to advise the addressee (or any third party) of any changes in the law or facts that may occur after the date of this Opinion.
 
5. Consent to filing of opinion
 

The opinion is to be :
 
5.1 governed by and will be constructed in accordance with English law as at today’s date and we accept no responsibility for any change in

English law after today’s date; and
 

5.2 any action arising out of it is subject to the exclusive jurisdiction of the English courts.
 

We hereby consent to the filing of this Opinion with the Registration Statement in its full form. In giving such consent, if and to the extent that this
might otherwise apply in relation to the giving of an opinion governed by English law, we do not admit that we are in the category of persons whose
consent is required under section 7 of the US Securities Act, or the Rules and Regulations thereunder.
 

Yours faithfully
 
 
/s/ Fladgate LLP
 
 
Fladgate LLP
 
 
Direct Dial +44 (0)20 3036 7352
Direct Fax +44 (0)20 3036 7852
akelman@fladgate.com
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