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Filed Pursuant to Rule 424(b)(5)
Registration No. 333-260179

CALCULATION OF REGISTRATION FEE

Proposed Proposed
Amount Maximum Maximum Amount of
Title of Each Class of to be Offering Price Aggregate Registration
Securities to be Registered Registered Per Unit Offering Price Fee
Ordinary Shares, nominal value £0.01 per share® | 3,726,852 |  $54.00 $201,250,008 | $18,655.88

(1) Calculated pursuant to Rule 457(r) under the Securities Act of 1933, as amended (the “Securities Act”).
The fee payable in connection with the offering of the Ordinary Shares pursuant to this prospectus
supplement has been paid in accordance with Rule 456(b) under the Securities Act.

@)

These Ordinary Shares will be represented by American Depositary Shares, or ADSs, each of which

represents one Ordinary Share of the registrant. ADSs issuable on deposit of the Ordinary Shares
registered hereby have been registered pursuant to a separate registration statement on Form F-6, as

amended (File No.: 333-231422).
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Equals the aggregate number of Ordinary Shares (including Ordinary Shares represented by ADSs) to

be registered hereunder and includes 486,111 Ordinary Shares that may be offered and sold pursuant to

the exercise in full of the underwriters’ option to purchase additional ADSs.
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PROSPECTUS SUPPLEMENT
(to Prospectus dated October 12, 2021)

3,240,741 American Depositary Shares
Representing 3,240,741 Ordinary Shares

by Cle
therapeutics

We are offering 3,240,741 American Depositary Shares, or ADSs, each representing one ordinary share, nominal value
£0.01 per share, pursuant to this prospectus supplement.

Our ADSs are listed on The Nasdaq Global Select Market, or Nasdaq, under the symbol “BCYC.” On October 12, 2021, the
last reported sale price of our ADSs was $54.51 per ADS.

Our business and an investment in our securities involve significant risks. These risks are described under the caption “Risk
Factors” beginning on page S-5 of this prospectus supplement and in the documents incorporated by reference into this prospectus
supplement and the accompanying prospectus.

We are an “emerging growth company” as that term is used in the U.S. Jumpstart Our Business Startups Act of 2012 and, as
such, have elected to comply with certain reduced public company reporting requirements for this prospectus supplement and the
accompanying prospectus, and we may continue to comply with certain reduced reporting requirements in future filings for as long
as we remain an emerging growth company.

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

PER ADS TOTAL
Public offering price $54.00 $175,000,014
Underwriting discounts and commissions® $ 324 $ 10,500,001
Proceeds to us, before expenses $50.76 $164,500,013

(1) See “Underwriters” for a description of compensation payable to the underwriters.

The underwriters may also purchase up to 486,111 additional ADSs from us at the public offering price, less underwriting
discounts and commissions, within 30 days from the date of the final prospectus supplement.

Delivery of the ADSs in this offering is expected to be made on or about October 15, 2021.

Joint Book-Running Managers

Goldman Sachs & Co. LL.C Morgan Stanley SVB Leerink

Co-Manager
JMP Securities

The date of this prospectus supplement is October 12, 2021.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement and the accompanying prospectus are part of an automatic registration
statement on Form S-3 (File No. 333-260179)_that we filed with the Securities and Exchange Commission,
or SEC, on October 12, 2021, utilizing a “shelf” registration process as a “well-known seasoned issuer” as
defined in Rule 405 under the Securities Act of 1933, as amended, or the Securities Act. This prospectus
supplement describes the specific terms of this offering and also adds to and updates the information
contained in the accompanying prospectus and the documents incorporated by reference into this prospectus
supplement and the accompanying prospectus. The accompanying prospectus gives more general
information, some of which may not apply to this offering. If there is a difference between the information
contained in this prospectus supplement and the information contained in the accompanying prospectus or
any document incorporated by reference, you should rely on the information in this prospectus supplement.
Generally, when we refer to the prospectus, we are referring to this prospectus supplement and the
accompanying prospectus combined.

We have not, and the underwriters have not, authorized anyone to provide you with information
different than or inconsistent with the information contained in or incorporated by reference in this
prospectus supplement, the accompanying prospectus and in any free writing prospectus that we have
authorized for use in connection with this offering. We and the underwriters take no responsibility for, and
can provide no assurance as to the reliability of, any other information that others may give you. We and the
underwriters are not making an offer to sell our securities in any jurisdiction where the offer or sale is not
permitted. You should assume that the information appearing in this prospectus supplement, the
accompanying prospectus, the documents incorporated by reference in this prospectus supplement and the
accompanying prospectus, and in any free writing prospectus that we have authorized for use in connection
with this offering, is accurate only as of the date of those respective documents, regardless of the time of
delivery of those respective documents or the sale of our securities. Our business, financial condition,
results of operations and prospects may have changed since those dates. You should read this prospectus
supplement, the accompanying prospectus, the documents incorporated by reference in this prospectus
supplement and the accompanying prospectus, and any free writing prospectus that we have authorized for
use in connection with this offering, in their entirety before making an investment decision. You should also
read and consider the information in the documents to which we have referred you in the sections of this
prospectus supplement entitled “Where You Can Find More Information” and “Incorporation of Certain
Information by Reference.”

Neither we, nor any of the underwriters, has done anything that would permit this offering or
possession or distribution of this prospectus supplement or the accompanying prospectus in any jurisdiction
where action for that purpose is required, other than in the United States. The distribution of this prospectus
supplement and the accompanying prospectus and the offering of our securities in certain jurisdictions may
be restricted by law. Persons outside the United States who come into possession of this prospectus
supplement and the accompanying prospectus must inform themselves about, and observe any restrictions
relating to, the offering of our securities and the distribution of this prospectus supplement and the
accompanying prospectus outside the United States. This prospectus supplement and the accompanying
prospectus do not constitute, and may not be used in connection with, an offer to sell, or a solicitation of an
offer to buy, any securities offered by this prospectus supplement and the accompanying prospectus by any
person in any jurisdiction in which it is unlawful for such person to make such an offer or solicitation.

3 <«

Unless the context indicates otherwise, references in this prospectus to “Bicycle,” “the Company,”
“we,” “us,” “our” and similar references refer to Bicycle Therapeutics plc and its wholly owned

subsidiaries.

We own various trademark registrations and applications, and unregistered trademarks, including our
name. This prospectus also contains registered marks, trademarks and trade names of other companies. All
other trademarks, registered marks and trade names appearing in this prospectus are the property of their
respective holders.


https://www.sec.gov/Archives/edgar/data/1761612/000110465921124881/tm2129696-2_s3asr.htm
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PROSPECTUS SUPPLEMENT SUMMARY

The following summary highlights certain information about us, this offering and selected information
contained elsewhere in or incorporated by reference into this prospectus supplement. This summary is not
complete and does not contain all of the information that you should consider before deciding whether to
invest in our securities. For a more complete understanding of our company and this offering, you should
read and consider carefully the more detailed information included or incorporated by reference in this
prospectus supplement and the accompanying prospectus, including our historical financial statements and
notes to those financial statements, and the information included in any free writing prospectus that we have
authorized for use in connection with this offering. Please read the sections entitled “Risk Factors” in this
prospectus supplement, in our Annual Report on Form 10-K for the year ended December 31, 2020, in our
Quarterly Report on Form 10-Q for the quarter ended June 30, 2021 and in the other documents
incorporated by reference, including other documents that we subsequently file with the SEC for more
information about important risks that you should consider before investing in our securities.

Company Overview

We are a clinical-stage biopharmaceutical company developing a novel class of medicines, which we
refer to as Bicycles, for diseases that are underserved by existing therapeutics. Bicycles are fully synthetic
short peptides constrained to form two loops which stabilize their structural geometry. This constraint
facilitates target binding with high affinity and selectivity, making Bicycles attractive candidates for drug
development. Bicycles are a unique therapeutic modality combining the pharmacology usually associated
with a biologic with the manufacturing and pharmacokinetic, or PK, properties of a small molecule. The
relatively large surface area presented by Bicycles allow targets to be drugged that have historically been
intractable to non-biological approaches. Bicycles are excreted by the kidney rather than the liver and have
shown no signs of immunogenicity to date, which we believe together support a favorable toxicological
profile.

We have a novel and proprietary phage display screening platform which we use to identify Bicycles in
an efficient manner. The platform initially displays linear peptides on the surface of engineered
bacteriophages, or phages, before “on-phage” cyclization with a range of small molecule scaffolds which
can confer differentiated physicochemical and structural properties. Our platform encodes quadrillions of
potential Bicycles which can be screened to identify molecules for optimization to potential product
candidates. We have used this powerful screening technology to identify our current portfolio of candidates
in oncology and intend to use it in conjunction with our collaborators to seek to develop additional future
candidates across a range of other disease areas.

Each of our lead product candidates, BT5528, BT8009, and BT1718, is a Bicycle® Toxin Conjugate, or
BTC™. These Bicycles are chemically attached to a toxin that when administered is cleaved from the
Bicycle and kills the tumor cells. We are evaluating BT5528, a second-generation BTC targeting Ephrin type
A receptor 2, or EphA2, in a company-sponsored Phase I/II clinical trial and BT8009, a second-generation
BTC targeting Nectin-4, in a company-sponsored Phase I/II clinical trial. In addition, BT1718 is being
developed to target tumors that express Membrane Type 1 matrix metalloproteinase, or MT1 MMP, and is
being investigated for safety, tolerability and efficacy in an ongoing Phase I/Ila clinical trial sponsored and
fully funded by the Cancer Research UK Centre for Drug Development, or Cancer Research UK. Our
discovery pipeline in oncology includes Bicycle-based systemic immune cell agonists and Bicycle tumor-
targeted immune cell agonists, or Bicycle TICAs.

Beyond our wholly owned oncology portfolio, we are collaborating with biopharmaceutical companies
and organizations in therapeutic areas in which we believe our proprietary Bicycle screening platform can
identify therapies to treat diseases with significant unmet medical need. Our partnered programs outside of
oncology include collaborations in immuno-oncology, anti-infective, cardiovascular, ophthalmology,
dementia, central nervous system, neuromuscular and respiratory indications.

Recent Developments

On October 7, 2021, we announced interim results from our Phase I clinical trial of BT5528 and
preliminary results from our ongoing Phase 1 clinical trial of BT8009. We observed preliminary signs of
anti-tumor activity in our clinical trial of BT5528 in patients with urothelial and ovarian cancer and
established
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a recommended Phase IT dose range. We announced that we plan to initiate expansion cohorts in this clinical
trial in urothelial and ovarian cancers, as well as a basket that includes head and neck, non-small cell lung,
gastroesophageal and triple negative breast cancers, in 2022. In our ongoing Phase I clinical trial of
BT8009, we observed preliminary signs of anti-tumor activity in urothelial cancer patients, and both
enrollment and dose escalation remain ongoing.

Financial Update

We estimate that our cash and cash equivalents were approximately $259.5 million as of September 30,
2021. This amount is unaudited and preliminary and is subject to completion of financial closing
procedures. As a result, this amount may differ from the amount that will be reflected in our financial
statements as of and for the quarter ended September 30, 2021. Our financial statements for the quarter
ended September 30, 2021 will not be available until after this offering is completed, and consequently will
not be available to you prior to investing in this offering.

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

We are an “emerging growth company” as defined in the Jumpstart Our Business Startups Act of 2012,
or the JOBS Act. For so long as we remain an emerging growth company, we are permitted and intend to
take advantage of specified reduced reporting and other burdens that are otherwise applicable generally to
public companies, including:

+ being permitted to provide only two years of audited financial statements, in addition to any required
unaudited interim financial statements, with correspondingly reduced “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” disclosure;

* not being required to comply with the auditor attestation requirements in the assessment of our
internal control over financial reporting;

* not being required to comply with any requirement that may be adopted by the Public Company
Accounting Oversight Board regarding mandatory audit firm rotation or a supplement to the
auditor’s report providing additional information about the audit and the financial statements;

+ reduced disclosure obligations regarding executive compensation in our periodic reports, proxy
statements and registration statements; and

* not being required to hold a nonbinding advisory vote on executive compensation and shareholder
approval of any golden parachute payments not previously approved.

We may choose to take advantage of some or all of these available exemptions. We have taken
advantage of some reduced reporting requirements in our public filings. Accordingly, the information that
we provide shareholders may be different than the information you receive from other public companies in
which you hold securities. We may take advantage of these reporting exemptions until we are no longer an
emerging growth company. Based on the market value of our ordinary shares and ADSs held by non-
affiliates as of June 30, 2021, we expect to cease being an emerging growth company on December 31,
2021.

In addition, the JOBS Act provides that an emerging growth company can take advantage of an
extended transition period for complying with new or revised accounting standards. This provision allows
an emerging growth company to delay the adoption of some accounting standards until those standards
would otherwise apply to private companies. We have irrevocably elected not to avail ourselves of delayed
adoption of new or revised accounting standards and, therefore, we will be subject to the same requirements
to adopt new or revised accounting standards as other public companies that are not emerging growth
companies.

We were also a “smaller reporting company” as defined in the Securities Exchange Act of 1934, as
amended, or the Exchange Act, until June 30, 2021. We have historically taken, and may continue through
the filing of our Annual Report on Form 10-K for the year ending December 31, 2021 to take, advantage of
certain of the scaled disclosures available to smaller reporting companies.
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Corporate Information

In 2017, we effected a reorganization to create a new holding company which, in connection with our
initial public offering, or IPO, in May 2019, re-registered as a public limited company named Bicycle
Therapeutics plc, which is the issuer of the securities described in this prospectus supplement. Bicycle
Therapeutics plc is the parent company of three wholly owned subsidiaries, two of which are based in
Cambridge, England and one of which has its principal office in Lexington, Massachusetts.

The English subsidiaries are BicycleTx Limited and BicycleRD Limited, and the U.S. subsidiary is
Bicycle Therapeutics Inc. Our principal executive offices are located at B900, Babraham Research Campus,
Cambridge CB22 3AT, United Kingdom, and our phone number is +44 1223 261503. Our website address is
http://www.bicycletherapeutics.com. The information contained in or accessible from our website is not
incorporated into this prospectus supplement or the accompanying prospectus, and you should not consider
any information on, or that can be accessed through, our website as part of the prospectus or in deciding
whether to purchase our securities.
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ADSs to be offered by us:

Option to purchase additional ADSs
from us:

ADS:s to be outstanding immediately
following this offering:

The ADSs:

Depositary:
Use of proceeds:

Risk factors:

The Nasdaq Global Select Market
Symbol:

THE OFFERING
3,240,741 ADSs

We have granted the underwriters an option for a period of

30 days to purchase up to 486,111 additional ADSs from us at
the public offering price, less the underwriting discounts and
commissions.

27,365,293 ADSs (or 27,851,404 ADSs if the underwriters’
option to purchase additional ADSs from us is exercised in
full).

Each ADS represents one ordinary share, nominal value £0.01
per share. The offered ADSs may be evidenced by American
Depositary Receipts, or ADRs.

Citibank, N.A.

We intend to use the net proceeds from this offering to
advance our proprietary product pipeline and for other
research and development, as well as for general corporate
purposes. See the section entitled “Use of Proceeds.”

Investing in our securities involves a high degree of risk. See
the section entitled “Risk Factors” on page S-5 of this
prospectus supplement and under similar headings in other
documents incorporated by reference herein.

BCYC

The above discussion is based on 24,124,552 ordinary shares outstanding as of June 30, 2021, and

excludes:

* 4,920,831 ordinary shares issuable upon the exercise of share options as of June 30, 2021 at a
weighted-average exercise price of $13.16 per share;

» 5,564,986 ordinary shares reserved for future issuance under our equity incentive plans as of
June 30, 2021, as well as any future increases in the number of ordinary shares reserved for issuable

under such plans;

* 605,882 ordinary shares reserved for future issuance under our employee share purchase plan as of
June 30, 2021, as well as any future increases in the number of ordinary shares reserved for issuance

under such plan; and

* 930,960 ordinary shares sold pursuant to our at-the-market offering program between June 30, 2021
and the date of this prospectus supplement.

Except as otherwise indicated, the information in this prospectus supplement assumes no exercise by
the underwriters of their option to purchase additional ADSs from us.

S-4
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RISK FACTORS

An investment in our securities involves a high degree of risk. You should carefully consider the
following risk factors and the risk factors discussed in the sections entitled “Risk Factors” contained in our
Annual Report on Form 10-K for the year ended December 31, 2020, as updated by our subsequent filings,
including in our Quarterly Report on Form 10-Q_for the quarter ended June 30, 2021, which are
incorporated by reference into this prospectus supplement and accompanying prospectus in their entirety,
together with all of the other information contained in this prospectus supplement and the accompanying
prospectus or incorporated by reference into this prospectus supplement and the accompanying prospectus.
The risks and uncertainties described in these documents are not the only ones we face. Other risks and
uncertainties, including those that we do not currently consider material, may impair our business. If any of
the risks discussed below or incorporated by reference actually occur, our business, financial condition,
operating results or cash flows could be materially adversely affected. This could cause the value of our
securities to decline, and you may lose all or part of your investment.

Risks Related to this Offering

If you purchase our securities in this offering, you will experience immediate and substantial dilution in investment.
You will experience further dilution if we issue additional equity securities in future financing transactions.

Since the offering price per ADS is higher than the net tangible book value per ADS, you will suffer
immediate and substantial dilution in the net tangible book value of the ADS you purchase in this offering.
As a result, investors purchasing ADSs in this offering will incur immediate dilution of approximately
$42.82 per ADS, based upon the offering price of $54.00 per ADS, and our as adjusted net tangible book
value as of June 30, 2021, after giving effect to this offering, including the issuance of 3,240,741 ADSs for
an aggregate purchase price of $175.0 million and after deducting underwriting discounts and commissions
and estimated offering expenses payable by us. See the section entitled “Dilution” below for a more detailed
discussion of the dilution you will incur if you purchase common stock in this offering.

In addition, we have a significant number of share options outstanding and reserved for future issuance.
To the extent that these have been or may be exercised, investors purchasing in this offering may experience
further dilution. In addition, we may choose to raise additional capital due to market conditions or strategic
considerations even if we believe we have sufficient funds for our current or future operating plans. To the
extent that additional capital is raised through the sale of equity or convertible debt securities, the issuance
of these securities could result in further dilution to our shareholders or result in downward pressure on the
price of our ADSs.

We and our executive officers and directors have entered into lock-up agreements with the
representatives of the underwriters under which we and they have agreed, subject to specific exceptions,
described in the section entitled “Underwriters,” not to sell, directly or indirectly, any ADSs without the
permission of the underwriters for a period of 60 days following the date of this prospectus supplement. We
refer to such period as the lock-up period. When the lock-up period expires, we and our executive officers
and directors will be able to sell our ADSs in the public market. Sales of a substantial number of such ADSs
upon expiration of the lock-up or the perception that such sales may occur could cause our market price to
fall or make it more difficult for you to sell your ADS at a time and price that you deem appropriate.

Our management might apply the net proceeds from this offering in ways with which you do not agree and in ways
that may impair the value of your investment.

Because we have not designated the amount of net proceeds from this offering to be used for any
particular purpose, our management will have broad discretion as to the application of the net proceeds from
this offering and could use them for purposes other than those contemplated at the time of the offering. We
intend to use the net proceeds from this offering to advance our proprietary product pipeline and for other
research and development, as well as for general corporate purposes. Our management might apply these
proceeds in ways with which you do not agree, or in ways that do not improve our financial condition or
market value, which could compromise our ability to pursue our growth strategy and adversely affect the
market price of our ADSs.

S-5
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement and the accompanying prospectus, including the documents incorporated
by reference herein and therein, and any free writing prospectus that we have authorized for use in
connection with this offering, contain forward-looking statements within the meaning of the Private
Securities Litigation Reform Act of 1995. These statements are based on our management’s current beliefs,
expectations and assumptions about future events, conditions and results and on information currently
available to us. Discussions containing these forward-looking statements may be found, among other places,
in the sections entitled “Business,” “Risk Factors” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” incorporated by reference from our most recent Annual Report on
Form 10-K and our most recent Quarterly Report on Form 10-Q filed with the SEC, as well as any
amendments thereto reflected in subsequent filings with the SEC.

Any statements in this prospectus supplement or the accompanying prospectus, or incorporated by
reference herein or therein, and any free writing prospectus, about our expectations, beliefs, plans,
objectives, assumptions or future events or performance are not historical facts and are forward-looking
statements. Within the meaning of Section 27A of the Securities Act and Section 21E of the Securities
Exchange Act of 1934, as amended, these forward-looking statements include statements regarding:

« statements regarding the impact of the ongoing COVID-19 pandemic and its effects on our
operations, research and development and clinical trials and potential disruption in the operations
and business of third-party manufacturers, contract research organizations, or CROs, other service
providers, and collaborators with whom we conduct business;

« the initiation, timing, progress and results of our preclinical studies and clinical trials, and our
research and development programs;

« our ability to advance our product candidates into, and successfully complete, clinical trials;

« our reliance on the success of our product candidates in our BTC, Bicycle TICA™ and other pipeline
programs;

« our ability to utilize our screening platform to identify and advance additional product candidates
into clinical development;

* the timing or likelihood of regulatory filings and approvals;

* the commercialization of our product candidates, if approved;

* our ability to develop sales and marketing capabilities;

* the pricing, coverage and reimbursement of our product candidates, if approved;

 the implementation of our business model, strategic plans for our business, product candidates and
technology;

« the scope of protection we are able to establish and maintain for intellectual property rights covering
our product candidates and technology;

« our ability to operate our business without infringing the intellectual property rights and proprietary
technology of third parties;

* costs associated with defending intellectual property infringement, product liability and other claims;

» regulatory development in the United States, under the laws and regulations of England and Wales
and in other jurisdictions;

 estimates of our expenses, future revenues, capital requirements and our needs for additional
financing;

 the amount of and our ability to satisfy interest and principal payments under our debt facility with
Hercules Capital, Inc.;

« the potential benefits of strategic collaboration agreements and our ability to enter into strategic
arrangements;
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« our ability to maintain and establish collaborations or obtain additional grant funding;

* the rate and degree of market acceptance of any approved products;

» developments relating to our competitors and our industry, including competing therapies;
« our ability to effectively manage our anticipated growth;

« our ability to attract and retain qualified employees and key personnel;

» our expectations regarding the period during which we qualify as an emerging growth company
under the Jumpstart Our Business Startups Act, or the JOBS Act; and

» statements regarding future revenue, hiring plans, expenses, capital expenditures, capital
requirements and share performance.

In some cases, you can identify forward-looking statements by terminology such as “anticipate,”
“believe,” “continue,” “could,” “estimate,” “expects,” “intend,” “may,” “might,” “plan,” “potential,”
“predict,” “project,” “should,” “will,” “would” or the negative or plural of those terms, and similar
expressions intended to identify statements about the future, although not all forward-looking statements
contain these words. These statements involve known and unknown risks, uncertainties and other factors
that may cause our actual results, levels of activity, performance or achievements to be materially different
from the information expressed or implied by these forward-looking statements. In addition, statements that
“we believe” and similar statements reflect our beliefs and opinions on the relevant subject. These
statements are based upon information available to us as of the date of this prospectus, and while we believe
such information forms a reasonable basis for such statements, such information may be limited or
incomplete, and our statements should not be read to indicate that we have conducted an exhaustive inquiry
into, or review of, all potentially available relevant information. These statements are inherently uncertain
and investors are cautioned not to unduly rely upon these statements.

9« 3« 3«
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You should refer to the risks and uncertainties described in the section entitled “Risk Factors”
contained in this prospectus supplement, the accompanying prospectus and any related free writing
prospectus we authorize for use in connection with this offering, and under similar headings in the other
documents that are incorporated by reference into this prospectus supplement and the accompanying
prospectus, for a discussion of important factors that may cause our actual results to differ materially from
those expressed or implied by our forward-looking statements. Given these risks, uncertainties and other
factors, many of which are beyond our control, we cannot assure you that the forward-looking statements in
this prospectus supplement and the accompanying prospectus will prove to be accurate, and you should not
place undue reliance on these forward-looking statements. Furthermore, if our forward-looking statements
prove to be inaccurate, the inaccuracy may be material. In light of the significant uncertainties in these
forward-looking statements, you should not regard these statements as a representation or warranty by us or
any other person that we will achieve our objectives and plans in any specified time frame, or at all.

Except as required by law, we assume no obligation to update these forward-looking statements
publicly, or to revise any forward-looking statements to reflect events or developments occurring after the
date of this prospectus supplement, even if new information becomes available in the future.
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USE OF PROCEEDS

We expect to receive approximately $163.8 million in net proceeds from the sale of 3,240,741 ADSs
offered by us in this offering (or approximately $188.5 million if the underwriters exercise their option to
purchase 486,111 additional ADSs in full), after deducting underwriting discounts and commissions and
estimated offering expenses payable by us.

We intend to use the net proceeds from the offering to advance our proprietary product pipeline and for
other research and development, as well as for general corporate purposes. Pending our use of the net
proceeds from this offering, we plan to invest the net proceeds in interest-bearing cash accounts,
investment-grade, interest-bearing securities and/or direct or guaranteed obligations of the U.S. or U.K.
government.

S-8
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DILUTION

Our net tangible book value as of June 30, 2021 was approximately $142.1 million, or $5.89 per
ordinary share, equivalent to $5.89 per ADS. Net tangible book value per share is determined by dividing
our total tangible assets, less total liabilities, by the number of ordinary shares outstanding as of June 30,
2021.

After giving effect to the sale of 3,240,741 ADSs in this offering at a public offering price of $54.00
per ADS, and after deducting estimated offering commissions and offering expenses payable by us, our as
adjusted net tangible book value as of June 30, 2021 would have been approximately $305.9 million, or
$11.18 per ordinary share. This represents an immediate increase in net tangible book value of $5.29 per
ADS or ordinary share to existing shareholders and holders of our ADSs and immediate dilution of $42.82
per ADS to investors purchasing our ADSs in this offering at the public offering price. The following table
illustrates this dilution on a per share basis:

Public offering price per ADS $54.00
Net tangible book value per ADS as of June 30, 2021 $5.89
Increase in net tangible book value per ADS attributable to new investors purchasing

ADSs in this offering 5.29
As adjusted net tangible book value per ADS as of June 30, 2021, after giving effect to

this offering 11.18
Dilution per ADS to new investors purchasing our ADSs in this offering $42.82

The above discussion and table are based on 24,124,552 ordinary shares outstanding as of June 30,
2021, and excludes:

* 4,920,831 ordinary shares issuable upon the exercise of share options as of June 30, 2021 at a
weighted average exercise price of $13.16 per share;

* 5,564,986 ordinary shares reserved for future issuance under our equity incentive plans as of
June 30, 2021, as well as any future increases in the number of ordinary shares reserved for issuable
under such plans;

* 605,882 ordinary shares reserved for future issuance under our employee share purchase plan as of
June 30, 2021, as well as any future increases in the number of ordinary shares reserved for issuance
under such plan; and

* 930,900 ordinary shares sold pursuant to our at-the-market offering program between June 30, 2021
and the date of this prospectus supplement.

If the underwriters exercise in full their option to purchase up to 486,111 additional ADSs at the public
offering price of $54.00 per ADS, the as adjusted net tangible book value after this offering would be
$11.87 per ordinary share, representing an increase in net tangible book value of $5.98 per ADS or ordinary
share to existing shareholders and holders of our ADSs and immediate dilution in net tangible book value of
$42.13 per ADS to investors purchasing our ADSs in this offering at the public offering price

To the extent that options outstanding as of June 30, 2021 have been or may be exercised or other
ordinary shares have or may be issued, investors purchasing our ADSs in this offering may experience
further dilution. In addition, we may choose to raise additional capital due to market conditions or strategic
considerations even if we believe we have sufficient funds for our current or future operating plans. To the
extent that additional capital is raised through the sale of equity or convertible debt securities, the issuance
of these securities could result in further dilution to our shareholders.
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UNDERWRITERS

We and the underwriters named below have entered into an underwriting agreement with respect to the
ADSs being offered. Goldman Sachs & Co. LLC, Morgan Stanley & Co. LLC and SVB Leerink LLC are the
representatives of the underwriters. Subject to the terms and conditions of the underwriting agreement, we
have agreed to sell to the underwriters, and each underwriter has severally agreed to purchase, at the public
offering price less the underwriting discounts and commissions set forth on the cover page of this
prospectus supplement, the number of ADSs listed next to its name in the following table:

Number of
Underwriters ADSs
Goldman Sachs & Co. LL.C 1,231,482
Morgan Stanley & Co. LLC 1,101,852
SVB Leerink LLC 745,370
JMP Securities LLC 162,037

Total 3,240,741

The underwriters are committed to take and pay for all of the ADSs being offered, if any are taken,
other than the ADSs covered by the option described below unless and until this option is exercised. The
underwriting agreement also provides that if an underwriter defaults, the purchase commitments of non-
defaulting underwriters may also be increased or the offering may be terminated.

The underwriters have an option to buy up to an additional 486,111 ADSs from us to cover sales by the
underwriters of a greater number of ADSs than the total number set forth in the table above. They may
exercise that option for 30 days. If any ADSs are purchased pursuant to this option, the underwriters will
severally purchase ADSs in approximately the same proportion as set forth in the table above.

The following table shows the per ADS and total underwriting discounts and commissions to be paid to
the underwriters by us. Such amounts are shown assuming both no exercise and full exercise of the
underwriters’ option to purchase up to 486,111 additional ADSs from us.

No Exercise Full Exercise
Per ADS $ 324 $ 3.24
Total $10,500,000.84 $12,075,000.48

ADSs sold by the underwriters to the public will initially be offered at the public offering price set
forth on the cover of this prospectus. Any ADSs sold by the underwriters to securities dealers may be sold at
a discount of up to $1.944 per ADS from the initial public offering price. After the initial offering of the
ADSs, the representatives may change the offering price and the other selling terms. The offering of the
ADSs by the underwriters is subject to receipt and acceptance and subject to the underwriters’ right to reject
any order in whole or in part. Sales of ADSs made outside of the United States may be made by affiliates of
the underwriters.

A prospectus supplement and accompanying prospectus in electronic format may be made available on
the web sites maintained by one or more underwriters, or selling group members, if any, participating in the
offering. The underwriters may agree to allocate a number of ADSs to underwriters and selling group
members for sale to their online brokerage account holders. Internet distributions will be allocated by the
representatives to underwriters and selling group members that may make internet distributions on the same
basis as other allocations.

We and our executive officers and directors have agreed with the underwriters, subject to certain
exceptions, not to dispose of or hedge any of our or their equity securities or securities convertible into or
exchangeable for equity securities during the period from the date of this prospectus supplement continuing
through the date 60 days after the date of this prospectus supplement (the "lock-up period"), except with the
prior written consent of the representatives.

Among other exceptions and subject to certain conditions, the foregoing restrictions will not apply to
(i) certain transfers by gift, (ii) certain transfers to a trust for the direct or indirect benefit of an executive
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officer or director or immediate family thereof, (iii) certain transfers by will or intestate succession, (iv)
transfers by operation of law pursuant to a qualified domestic order or in connection with a divorce
settlement, (v) transfers to us to satisfy tax withholding obligations pursuant to our equity incentive plans or
arrangements, (vi) entry into and certain transfers pursuant to a trading plan meeting the requirements of
Rule 10b5-1 under the Exchange Act, including transfers pursuant to trading plans entered into during the
lock-up period, and (vii) transfers with the prior written consent of the representatives on behalf of the
underwriters.

Our ADSs are listed on the Nasdaq Global Select Market under the symbol “BCYC.”

In connection with the offering, the underwriters may purchase and sell ADSs in the open market.
These transactions may include short sales, stabilizing transactions and purchases to cover positions created
by short sales. Short sales involve the sale by the underwriters of a greater number of ADSs than they are
required to purchase in the offering, and a short position represents the amount of such sales that have not
been covered by subsequent purchases. A “covered short position” is a short position that is not greater than
the amount of additional ADSs for which the underwriters’ option described above may be exercised. The
underwriters may cover any covered short position by either exercising their option to purchase additional
ADSs or purchasing ADSs in the open market. In determining the source of ADSs to cover the covered
short position, the underwriters will consider, among other things, the price of ADSs available for purchase
in the open market as compared to the price at which they may purchase additional ADSs pursuant to the
option described above. “Naked” short sales are any short sales that create a short position greater than the
amount of additional ADSs for which the option described above may be exercised. The underwriters must
cover any such naked short position by purchasing ADSs in the open market. A naked short position is more
likely to be created if the underwriters are concerned that there may be downward pressure on the price of
the ADSs in the open market after pricing that could adversely affect investors who purchase in the offering.
Stabilizing transactions consist of various bids for or purchases of ADSs made by the underwriters in the
open market prior to the completion of the offering.

The underwriters may also impose a penalty bid. This occurs when a particular underwriter repays to
the underwriters a portion of the underwriting discount received by it because the representatives have
repurchased ADSs sold by or for the account of such underwriter in stabilizing or short covering
transactions.

Purchases to cover a short position and stabilizing transactions, as well as other purchases by the
underwriters for their own accounts, may have the effect of preventing or retarding a decline in the market
price of our ADSs, and together with the imposition of the penalty bid, may stabilize, maintain or otherwise
affect the market price of the ADSs. As a result, the price of the ADSs may be higher than the price that
otherwise might exist in the open market. The underwriters are not required to engage in these activities and
may end any of these activities at any time. These transactions may be effected on The Nasdaq Global
Market, in the over-the-counter market or otherwise.

We estimate that the expenses payable by us in this offering, excluding the underwriting discounts and
commissions, will be approximately $0.7 million. We have agreed to reimburse the underwriters up to an
aggregate of $20,000 for fees and expenses incurred by them in connection with any required filings with
the Financial Industry Regulatory Authority (“FINRA”) and determining the offering’s compliance with
FINRA'’s rules. In accordance with FINRA Rule 5110, these reimbursed fees and expenses are deemed
underwriting compensation for this offering.

We have agreed to indemnify the several underwriters against certain liabilities, including liabilities
under the Securities Act.

The underwriters and their respective affiliates are full service financial institutions engaged in various
activities, which may include sales and trading, commercial and investment banking, advisory, investment
management, investment research, principal investment, hedging, market making, brokerage and other
financial and non-financial activities and services. Certain of the underwriters and their respective affiliates
have provided, and may in the future provide, a variety of these services to the issuer and to persons and
entities with relationships with the issuer, for which they received or will receive customary fees and
expenses.

In the ordinary course of their various business activities, the underwriters and their respective
affiliates, officers, directors and employees may purchase, sell or hold a broad array of investments and
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actively traded securities, derivatives, loans, commodities, currencies, credit default swaps and other
financial instruments for their own account and for the accounts of their customers, and such investment and
trading activities may involve or relate to assets, securities or instruments of the issuer (directly, as
collateral securing other obligations or otherwise) or persons and entities with relationships with the issuer.
The underwriters and their respective affiliates may also communicate independent investment
recommendations, market color or trading ideas or publish or express independent research views in respect
of such assets, securities or instruments and may at any time hold, or recommend to clients that they should
acquire, long and/or short positions in such assets, securities and instruments.

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

European Economic Area

In relation to each Member State of the European Economic Area (each a “Relevant State”), no ADSs
have been offered or will be offered pursuant to the offering to the public in that Relevant State prior to the
publication of a prospectus in relation to the ADSs which has been approved by the competent authority in
that Relevant State or, where appropriate, approved in another Relevant State and notified to the competent
authority in that Relevant State, all in accordance with the Prospectus Regulation, except that offers of
ADSs may be made to the public in that Relevant State at any time under the following exemptions under
the Prospectus Regulation:

* to any legal entity which is a qualified investor as defined under the Prospectus Regulation;

« to fewer than 150 natural or legal persons (other than qualified investors as defined under the
Prospectus Regulation), subject to obtaining the prior consent of the underwriters for any such offer;
or

* in any other circumstances falling within Article 1(4) of the Prospectus Regulation,

provided that no such offer of ADSs shall require us or any underwriter to publish a prospectus pursuant to
Article 3 of the Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the Prospectus
Regulation. Each person who initially acquires any ADSs or to whom any offer is made will be deemed to
have represented, acknowledged and agreed to and with us and each of the underwriters that it is a
“qualified investor” within the meaning of Article 2(e) of the Prospectus Regulation.

In the case of any ADSs being offered to a financial intermediary as that term is used in the Prospectus
Regulation, each such financial intermediary will be deemed to have represented, acknowledged and agreed
that the ADSs acquired by it in the offering have not been acquired on a non-discretionary basis on behalf
of, nor have they been acquired with a view to their offer or resale to, persons in circumstances which may
give rise to an offer of any ADSs to the public other than their offer or resale in a Relevant State to qualified
investors as so defined or in circumstances in which the prior consent of the underwriters have been
obtained to each such proposed offer or resale.

For the purposes of this provision, the expression an “offer to public” in relation to our ADSs in any
Relevant State means the communication in any form and by any means of sufficient information on the
terms of the offer and any ADSs to be offered so as to enable an investor to decide to purchase any ADSs,
and the expression “Prospectus Regulation” means Regulation (EU) 2017/1129.

United Kingdom

In relation to the United Kingdom, no ADS have been offered or will be offered pursuant to the
offering to the public in the United Kingdom prior to the publication of a prospectus in relation to the
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ADSs which has been approved by the Financial Conduct Authority in the United Kingdom in accordance

with the U.K. Prospectus Regulation and the FSMA, except that offers of ADSs may be made to the public
in the United Kingdom at any time under the following exemptions under the U.K. Prospectus Regulation

and the FSMA:

a) to any legal entity which is a qualified investor as defined under the U.K. Prospectus Regulation;

b) to fewer than 150 natural or legal persons (other than qualified investors as defined under the U.K.
Prospectus Regulation), subject to obtaining the prior consent of the underwriters for any such
offer; or

¢) in any other circumstances falling within section 86 of the FSMA,

provided that no such offer of ADSs shall require us or any underwriter to publish a prospectus pursuant to
Section 85 of the FSMA or Article 3 of the U.K. Prospectus Regulation or supplement a prospectus pursuant
to Article 23 of the U.K. Prospectus Regulation. Each person in the United Kingdom who initially acquires
any ADSs or to whom any offer is made will be deemed to have represented, acknowledged and agreed to
and with us and each of the underwriters that it is a “qualified investor” within the meaning of the U.K.
Prospectus Regulation.

In the case of any ADSs being offered to a financial intermediary as that term is used in Article 5(1) of
the U.K. Prospectus Regulation, each such financial intermediary will be deemed to have represented,
acknowledged and agreed that the ADSs acquired by it in the offer have not been acquired on a non-
discretionary basis on behalf of, nor have they been acquired with a view to their offer or resale to, persons
in circumstances which may give rise to an offer to the public other than their offer or resale in the United
Kingdom to qualified investors, in circumstances in which the prior consent of the underwriters has been
obtained to each such proposed offer or resale.

For the purposes of this provision, the expression an “offer to the public” in relation to any ADSs in the
United Kingdom means the communication in any form and by any means of sufficient information on the
terms of the offer and any ADSs to be offered so as to enable an investor to decide to purchase or subscribe
for any ADSs, the expression “U.K. Prospectus Regulation” means Regulation (EU) 2017/1129 as it forms
part of domestic law by virtue of the European Union (Withdrawal) Act 2018, and the expression “FSMA”
means the Financial Services and Markets Act 2000.

In the United Kingdom, this prospectus is being distributed only to, and is directed only at, and any
offer subsequently made may only be directed at persons who are “qualified investors” (as defined in the
U.K. Prospectus Regulation) (i) who have professional experience in the matters relating to investments
falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order
2005, as amended, or the Order; and/or (ii) who are high net worth companies falling within Article 49(2)(a)
to (d) of the Order and other persons to whom it may lawfully be communicated or caused to be
communicated (all such persons together being referred to as “relevant persons”). In the United Kingdom,
this document is directed only at relevant persons and must not be acted on or relied on by persons who are
not relevant persons. Any investment or investment activity to which this document relates is available in
the United Kingdom to relevant persons and will be engaged in only with relevant persons.

Canada

The securities may be sold in Canada only to purchasers purchasing, or deemed to be purchasing, as
principal that are accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions or
subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in National
Instrument 31-103 Registration Requirements, Exemptions, and Ongoing Registrant Obligations. Any resale
of the securities must be made in accordance with an exemption form, or in a transaction not subject to, the
prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with
remedies for rescission or damages if this prospectus (including any amendment thereto) contains a
misrepresentation, provided that the remedies for rescission or damages are exercised by the purchaser
within the time limit prescribed by the securities legislation of the purchaser’s province or territory. The
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purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s province
or territory for particulars of these rights or consult with a legal advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the
underwriters are not required to comply with the disclosure requirements of NI 33-105 regarding
underwriter conflicts of interest in connection with this offering.

Hong Kong

The securities may not be offered or sold in Hong Kong by means of any document other than (i) in
circumstances which do not constitute an offer to the public within the meaning of the Companies (Winding
Up and Miscellaneous Provisions) Ordinance (Cap. 32 of the Laws of Hong Kong), or the Companies
(Winding Up and Miscellaneous Provisions) Ordinance, or which do not constitute an invitation to the
public within the meaning of the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong), or
the Securities and Futures Ordinance, or (ii) to “professional investors” as defined in the Securities and
Futures Ordinance and any rules made thereunder, or (iii) in other circumstances which do not result in the
document being a “prospectus” as defined in the Companies (Winding Up and Miscellaneous Provisions)
Ordinance, and no advertisement, invitation or document relating to the securities may be issued or may be
in the possession of any person for the purpose of issue (in each case whether in Hong Kong or elsewhere),
which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong
(except if permitted to do so under the securities laws of Hong Kong) other than with respect to securities
which are or are intended to be disposed of only to persons outside Hong Kong or only to “professional
investors” in Hong Kong as defined in the Securities and Futures Ordinance and any rules made thereunder.

Singapore

This prospectus has not been registered as a prospectus with the Monetary Authority of Singapore.
Accordingly, this prospectus and any other document or material in connection with the offer or sale, or
invitation for subscription or purchase, of the securities may not be circulated or distributed, nor may the
securities be offered or sold, or be made the subject of an invitation for subscription or purchase, whether
directly or indirectly, to persons in Singapore other than (i) to an institutional investor (as defined under
Section 4A of the Securities and Futures Act, Chapter 289 of Singapore, or the SFA,) under Section 274 of
the SFA, (ii) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to Section 275(1) of the
SFA, or any person pursuant to Section 275(1A) of the SFA, and in accordance with the conditions specified
in Section 275 of the SFA or (iii) otherwise pursuant to, and in accordance with the conditions of, any other
applicable provision of the SFA, in each case subject to conditions set forth in the SFA.

Where the securities are subscribed or purchased under Section 275 of the SFA by a relevant person
which is a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole
business of which is to hold investments and the entire share capital of which is owned by one or more
individuals, each of whom is an accredited investor, the securities (as defined in Section 239(1) of the SFA)
of that corporation shall not be transferable for 6 months after that corporation has acquired the securities
under Section 275 of the SFA except: (1) to an institutional investor under Section 274 of the SFA or to a
relevant person (as defined in Section 275(2) of the SFA), (2) where such transfer arises from an offer in
that corporation’s securities pursuant to Section 275(1A) of the SFA, (3) where no consideration is or will
be given for the transfer, (4) where the transfer is by operation of law, (5) as specified in Section 276(7) of
the SFA, or (6) as specified in Regulation 32 of the Securities and Futures (Offers of Investments) (Shares
and Debentures) Regulations 2005 of Singapore, or Regulation 32.

Where the securities are subscribed or purchased under Section 275 of the SFA by a relevant person
which is a trust (where the trustee is not an accredited investor (as defined in Section 4A of the SFA)) whose
sole purpose is to hold investments and each beneficiary of the trust is an accredited investor, the
beneficiaries’ rights and interest (howsoever described) in that trust shall not be transferable for 6 months
after that trust has acquired the securities under Section 275 of the SFA except: (1) to an institutional
investor under Section 274 of the SFA or to a relevant person (as defined in Section 275(2) of the SFA),

(2) where such transfer arises from an offer that is made on terms that such rights or interest are acquired at
a consideration of not less than S$200,000 (or its equivalent in a foreign currency) for each transaction
(whether
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such amount is to be paid for in cash or by exchange of securities or other assets), (3) where no
consideration is or will be given for the transfer, (4) where the transfer is by operation of law, (5) as
specified in Section 276(7) of the SFA, or (6) as specified in Regulation 32.

Solely for the purposes of its obligations pursuant to Section 309B of the SFA, we have determined,
and hereby notify all relevant persons (as defined in the CMP Regulations 2018), that the shares are
“prescribed capital markets products” (as defined in the CMP Regulations 2018) and Excluded Investment
Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS
Notice FAA-N16: Notice on Recommendations on Investment Products).

Japan

The securities have not been and will not be registered under the Financial Instruments and Exchange
Act of Japan (Act No. 25 of 1948, as amended), or the FIEA. The securities may not be offered or sold,
directly or indirectly, in Japan or to or for the benefit of any resident of Japan (including any person resident
in Japan or any corporation or other entity organized under the laws of Japan) or to others for reoffering or
resale, directly or indirectly, in Japan or to or for the benefit of any resident of Japan, except pursuant to an
exemption from the registration requirements of the FIEA and otherwise in compliance with any relevant
laws and regulations of Japan.

Australia

No placement document, prospectus, product disclosure statement or other disclosure document has
been lodged with the Australian Securities and Investments Commission, or ASIC, in relation to the
offering. This offering document does not constitute a prospectus, product disclosure statement or other
disclosure document under the Corporations Act 2001, or Corporations Act, and does not purport to include
the information required for a prospectus, product disclosure statement or other disclosure document under
the Corporations Act.

Any offer in Australia of the securities may only be made to persons, or the “Exempt Investors, who
are “sophisticated investors” (within the meaning of section 708(8) of the Corporations Act), “professional
investors” (within the meaning of section 708(11) of the Corporations Act) or otherwise pursuant to one or
more exemptions contained in section 708 of the Corporations Act so that it is lawful to offer the securities
without disclosure to investors under Chapter 6D of the Corporations Act.

The securities applied for by Exempt Investors in Australia must not be offered for sale in Australia in
the period of 12 months after the date of allotment under the offering, except in circumstances where
disclosure to investors under Chapter 6D of the Corporations Act would not be required pursuant to an
exemption under section 708 of the Corporations Act or otherwise or where the offer is pursuant to a
disclosure document which complies with Chapter 6D of the Corporations Act. Any person acquiring
securities must observe such Australian on-sale restrictions.

This offering document contains general information only and does not take account of the investment
objectives, financial situation or particular needs of any particular person. It does not contain any securities
recommendations or financial product advice. Before making an investment decision, investors need to
consider whether the information in this offering document is appropriate to their needs, objectives and
circumstances, and, if necessary, seek expert advice on those matters.

Dubai International Financial Centre

This offering document relates to an Exempt Offer in accordance with the Offered Securities Rules of
the Dubai Financial Services Authority, or DFSA. This offering document is intended for distribution only
to persons of a type specified in the Offered Securities Rules of the DFSA. It must not be delivered to, or
relied on by, any other person. The DFSA has no responsibility for reviewing or verifying any documents in
connection with Exempt Offers. The DFSA has not approved this prospectus nor taken steps to verify the
information set forth in this prospectus and has no responsibility for the offering document. The securities to
which this offering document relates may be illiquid and/or subject to restrictions on their resale.
Prospective
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purchasers of the securities offered should conduct their own due diligence on the securities. If you do not
understand the contents of this offering document you should consult an authorized financial advisor.

Switzerland

We have not and will not register with the Swiss Financial Market Supervisory Authority , or FINMA,
as a foreign collective investment scheme pursuant to Article 119 of the Federal Act on Collective
Investment Scheme of 23 June 2006, as amended, or CISA, and accordingly the securities being offered
pursuant to this prospectus have not and will not be approved, and may not be licenseable, with FINMA.
Therefore, the securities have not been authorized for distribution by FINMA as a foreign collective
investment scheme pursuant to Article 119 CISA and the securities offered hereby may not be offered to the
public (as this term is defined in Article 3 CISA) in or from Switzerland. The securities may solely be
offered to “qualified investors,” as this term is defined in Article 10 CISA, and in the circumstances set out
in Article 3 of the Ordinance on Collective Investment Scheme of 22 November 2006, as amended, or
CISO,, such that there is no public offer. Investors, however, do not benefit from protection under CISA or
CISO or supervision by FINMA. This prospectus and any other materials relating to the securities are
strictly personal and confidential to each offeree and do not constitute an offer to any other person. This
prospectus may only be used by those qualified investors to whom it has been handed out in connection with
the offer described in this prospectus and may neither directly or indirectly be distributed or made available
to any person or entity other than its recipients. It may not be used in connection with any other offer and
shall in particular not be copied and/or distributed to the public in Switzerland or from Switzerland. This
prospectus does not constitute an issue prospectus as that term is understood pursuant to Article 652a and/or
1156 of the Swiss Federal Code of Obligations. We have not applied for a listing of the securities on the SIX
Swiss Exchange or any other regulated securities market in Switzerland, and consequently, the information
presented in this prospectus does not necessarily comply with the information standards set out in the listing
rules of the SIX Swiss Exchange and corresponding prospectus schemes annexed to the listing rules of the
SIX Swiss Exchange.

Israel

This document does not constitute a prospectus under the Israeli Securities Law, 5728-1968, or the
Securities Law, and has not been filed with or approved by the Israel Securities Authority. In the State of
Israel, this document is being distributed only to, and is directed only at, and any offer of the securities is
directed only at, investors listed in the first addendum, or the Addendum, to the Israeli Securities Law,
consisting primarily of joint investment in trust funds, provident funds, insurance companies, banks,
portfolio managers, investment advisors, members of the Tel Aviv Stock Exchange, underwriters, venture
capital funds, entities with equity in excess of NIS 50 million and “qualified individuals,” each as defined in
the Addendum (as it may be amended from time to time), collectively referred to as qualified investors (in
each case purchasing for their own account or, where permitted under the Addendum, for the accounts of
their clients who are investors listed in the Addendum). Qualified investors will be required to submit
written confirmation that they fall within the scope of the Addendum, are aware of the meaning of same and
agree to it.
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CERTAIN MATERIAL INCOME TAX CONSIDERATIONS

The following summary contains a description of material U.K. and U.S. federal income tax
consequences of the acquisition, ownership and disposition of our ordinary shares or ADSs. This summary
should not be considered a comprehensive description of all the tax considerations that may be relevant to
the decision to acquire ADSs in this offering.

Certain Material United States Federal Income Tax Considerations for U.S. Holders

The following is a description of the material U.S. federal income tax consequences to the U.S. Holders
described below of owning and disposing of our ordinary shares or ADSs. It is not a comprehensive
description of all tax considerations that may be relevant to a particular person’s decision to acquire
securities. This discussion applies only to a U.S. Holder that is an initial purchaser of the ordinary shares or
ADSs pursuant to the offering and that holds our ordinary shares or ADSs as a capital asset for tax purposes
(generally, property held for investment). In addition, it does not describe all of the tax consequences that
may be relevant in light of a U.S. Holder’s particular circumstances, including state and local tax
consequences, estate tax consequences, alternative minimum tax consequences, the potential application of
the Medicare contribution tax, and tax consequences applicable to U.S. Holders subject to special rules,
such as:

» banks, insurance companies, and certain other financial institutions;
* dealers or traders in securities who use a mark-to-market method of tax accounting;

« persons holding ordinary shares or ADSs as part of a hedging transaction, “straddle,” wash sale,
conversion transaction or integrated transaction or persons entering into a constructive sale with
respect to ordinary shares or ADSs;

» persons whose “functional currency” for U.S. federal income tax purposes is not the U.S. dollar;
« brokers, dealers or traders in securities, commodities or currencies;
* tax-exempt entities or government organizations;

S corporations, partnerships, or other entities or arrangements classified as partnerships for U.S.
federal income tax purposes;

« regulated investment companies or real estate investment trusts;

» persons holding our ordinary shares or ADSs in connection with a trade or business, permanent
establishment, or fixed base outside the United States; and

» persons who own (directly or through attribution) 10% or more (by vote or value) of our outstanding
ordinary shares.

If an entity that is classified as a partnership for U.S. federal income tax purposes holds ordinary shares
or ADSs, the U.S. federal income tax treatment of a partner will generally depend on the status of the
partner and the activities of the partnership. Partnerships holding ordinary shares or ADSs and partners in
such partnerships are encouraged to consult their tax advisers as to the particular U.S. federal income tax
consequences of holding and disposing of ordinary shares or ADSs.

The discussion is based on the Code, administrative pronouncements, judicial decisions, final,
temporary and proposed Treasury Regulations, and the income tax treaty between the United Kingdom and
the United States, or the Treaty, all as of the date hereof, changes to any of which may affect the tax
consequences described herein — possibly with retroactive effect.

A “U.S. Holder” is a holder who, for U.S. federal income tax purposes, is a beneficial owner of
ordinary shares or ADSs and is:

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

(ii) a corporation, or other entity taxable as a corporation, created or organized in or under the laws of
the United States, any state therein or the District of Columbia;

(iii) an estate the income of which is subject to U.S. federal income taxation regardless of its source; or
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(iv) a trust if (1) a U.S. court is able to exercise primary supervision over the administration of the
trust and one or more U.S. persons have authority to control all substantial decisions of the trust or
(2) the trust has a valid election in effect to be treated as a U.S. person under applicable U.S.
Treasury Regulations.

The discussion below assumes that the representations contained in the deposit agreement are true and
that the obligations in the deposit agreement and any related agreement will be complied with in accordance
with their terms. Generally, a holder of an ADS should be treated for U.S. federal income tax purposes as
holding the ordinary shares represented by the ADS. Accordingly, no gain or loss will be recognized upon
an exchange of ADSs for ordinary shares.

PERSONS CONSIDERING AN INVESTMENT IN ORDINARY SHARES OR ADSs SHOULD
CONSULT THEIR OWN TAX ADVISORS AS TO THE PARTICULAR TAX CONSEQUENCES
APPLICABLE TO THEM RELATING TO THE ACQUISITION, OWNERSHIP AND DISPOSITION OF
THE ORDINARY SHARES OR ADSs, INCLUDING THE APPLICABILITY OF U.S. FEDERAL, STATE
AND LOCAL TAX LAWS.

PFIC Rules

If we are classified as a PFIC in any taxable year, a U.S. Holder will be subject to special rules
generally intended to reduce or eliminate any benefits from the deferral of U.S. federal income tax that a
U.S. Holder could derive from investing in a non-U.S. company that does not distribute all of its earnings on
a current basis.

A non-U.S. corporation will be classified as a PFIC for any taxable year in which, after applying
certain look-through rules, either:

« at least 75% of its gross income is passive income (such as interest income); or

« at least 50% of its gross assets (determined on the basis of a quarterly average) is attributable to
assets that produce passive income or are held for the production of passive income.

We will be treated as owning our proportionate share of the assets and earning our proportionate share
of the income of any other corporation, the equity of which we own, directly or indirectly, 25% or more (by
value).

Based on our analysis of our income, assets, activities and market capitalization, we believe that we
were not a PFIC in the 2020 taxable year. We have not yet determined our PFIC status for the current
taxable year, but we may be a PFIC. A separate determination must be made after the close of each taxable
year as to whether we are a PFIC for that year. As a result, our PFIC status may change from year to year,
and we may be classified as a PFIC currently or in the future. The total value of our assets for purposes of
the asset test generally will be calculated using the market price of the ordinary shares or ADSs, which may
fluctuate considerably. Fluctuations in the market price of the ordinary shares or ADSs may result in our
being a PFIC for any taxable year. Because of the uncertainties involved in establishing our PFIC status,
there can be no assurance regarding if we currently are treated as a PFIC, or may be treated as a PFIC in the
future. Our U.S. counsel expresses no opinion regarding our conclusions or our expectations regarding our
PFIC status.

If we are classified as a PFIC in any year with respect to which a U.S. Holder owns the ordinary shares
or ADSs, we will continue to be treated as a PFIC with respect to such U.S. Holder in all succeeding years
during which the U.S. Holder owns the ordinary shares or ADSs, regardless of whether we continue to meet
the tests described above unless (i) we cease to be a PFIC and the U.S. Holder has made a “deemed sale”
election under the PFIC rules, or (ii) the U.S. Holder makes a Qualified Electing Fund Election, or QEF
Election, with respect to all taxable years during such U.S. Holder’s holding period in which we are a PFIC.
If the “deemed sale” election is made, a U.S. Holder will be deemed to have sold the ordinary shares or
ADSs the U.S. Holder holds at their fair market value and any gain from such deemed sale would be subject
to the rules described below. After the deemed sale election, so long as we do not become a PFIC in a
subsequent taxable year, the U.S. Holder’s ordinary shares or ADSs with respect to which such election was
made will not be treated as shares in a PFIC and the U.S. Holder will not be subject to the rules described
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below with respect to any “excess distribution” the U.S. Holder receives from us or any gain from an actual
sale or other disposition of the ordinary shares or ADSs. U.S. Holders should consult their tax advisors as to
the possibility and consequences of making a deemed sale election if we cease to be a PFIC and such
election becomes available.

For each taxable year we are treated as a PFIC with respect to U.S. Holders, U.S. Holders will be
subject to special tax rules with respect to any “excess distribution” such U.S. Holder receives and any gain
such U.S. Holder recognizes from a sale or other disposition (including, under certain circumstances, a
pledge) of ordinary shares or ADSs, unless (i) such U.S. Holder makes a QEF Election or (ii) our ordinary
shares or ADSs constitute “marketable” securities, and such U.S. Holder makes a mark-to-market election
as discussed below. Distributions a U.S. Holder receives in a taxable year that are greater than 125% of the
average annual distributions a U.S. Holder received during the shorter of the three preceding taxable years
or the U.S. Holder’s holding period for the ordinary shares or ADSs will be treated as an excess distribution.
Under these special tax rules:

* the excess distribution or gain will be allocated ratably over a U.S. Holder’s holding period for the
ordinary shares or ADSs;

« the amount allocated to the current taxable year, and any taxable year prior to the first taxable year in
which we became a PFIC, will be treated as ordinary income; and

* the amount allocated to each other year will be subject to the highest tax rate in effect for that year
and the interest charge generally applicable to underpayments of tax will be imposed on the resulting
tax attributable to each such year.

The tax liability for amounts allocated to years prior to the year of disposition or “excess distribution”
cannot be offset by any net operating losses for such years, and gains (but not losses) realized on the sale of
the ordinary shares or ADSs cannot be treated as capital, even if a U.S. Holder holds the ordinary shares or
ADSs as capital assets.

In addition, if we are a PFIC, a U.S. Holder will generally be subject to similar rules with respect to
distributions we receive from, and our dispositions of the stock of, any of our direct or indirect subsidiaries
that also are PFICs, as if such distributions were indirectly received by, and/or dispositions were indirectly
carried out by, such U.S. Holder. U.S. Holders should consult their tax advisors regarding the application of
the PFIC rules to our subsidiaries.

If a U.S. Holder makes an effective QEF Election, the U.S. Holder will be required to include in gross
income each year, whether or not we make distributions, as capital gains, such U.S. Holder’s pro rata share
of our net capital gains and, as ordinary income, such U.S. Holder’s pro rata share of our earnings in excess
of our net capital gains. If we determine that we are a PFIC for this year or any future taxable year, we
currently expect that we would provide the information necessary for U.S. Holders to make a QEF Election,
but there can be no assurance we will do so.

U.S. Holders can avoid the interest charge on excess distributions or gain relating to the ordinary shares
or ADSs by making a mark-to-market election with respect to the ordinary shares or ADSs, provided that
the ordinary shares or ADSs are “marketable.” Ordinary shares or ADSs will be marketable if they are
“regularly traded” on certain U.S. stock exchanges or on a foreign stock exchange that meets certain
conditions. For these purposes, the ordinary shares or ADSs will be considered regularly traded during any
calendar year during which they are traded, other than in de minimis quantities, on at least 15 days during
each calendar quarter. Any trades that have as their principal purpose meeting this requirement will be
disregarded. Our ADSs will be listed on Nasdaq, which is a qualified exchange for these purposes.
Consequently, if our ADSs remain listed on Nasdaq and are regularly traded, and you are a holder of ADSs,
we expect the mark-to-market election would be available to U.S. Holders if we are a PFIC. Each U.S.
Holder should consult its tax advisor as to the whether a mark-to-market election is available or advisable
with respect to the ordinary shares or ADSs.

A U.S. Holder that makes a mark-to-market election must include in ordinary income for each year an
amount equal to the excess, if any, of the fair market value of the ordinary shares or ADSs at the close of the
taxable year over the U.S. Holder’s adjusted tax basis in the ordinary shares or ADSs. An electing holder
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may also claim an ordinary loss deduction for the excess, if any, of the U.S. Holder’s adjusted basis in the
ordinary shares or ADSs over the fair market value of the ordinary shares or ADSs at the close of the
taxable year, but this deduction is allowable only to the extent of any net mark-to-market gains for

prior years. Gains from an actual sale or other disposition of the ordinary shares or ADSs will be treated as
ordinary income, and any losses incurred on a sale or other disposition of the shares will be treated as an
ordinary loss to the extent of any net mark-to-market gains for prior years. Once made, the election cannot
be revoked without the consent of the Internal Revenue Service, or the IRS, unless the ordinary shares or
ADSs cease to be marketable.

However, a mark-to-market election generally cannot be made for equity interests in any lower-tier
PFICs that we own, unless shares of such lower-tier PFIC are themselves “marketable.” As a result, even if
a U.S. Holder validly makes a mark-to-market election with respect to our ordinary shares or ADSs, the
U.S. Holder may continue to be subject to the PFIC rules (described above) with respect to its indirect
interest in any of our investments that are treated as an equity interest in a PFIC for U.S. federal income tax
purposes. U.S. Holders should consult their tax advisors to determine whether any of these elections would
be available and if so, what the consequences of the alternative treatments would be in their particular
circumstances.

Unless otherwise provided by the U.S. Treasury, each U.S. shareholder of a PFIC is required to file an
annual report containing such information as the U.S. Treasury may require. A U.S. Holder’s failure to file
the annual report will cause the statute of limitations for such U.S. Holder’s U.S. federal income tax return
to remain open with regard to the items required to be included in such report until three years after the U.S.
Holder files the annual report, and, unless such failure is due to reasonable cause and not willful neglect, the
statute of limitations for the U.S. Holder’s entire U.S. federal income tax return will remain open during
such period. U.S. Holders should consult their tax advisors regarding the requirements of filing such
information returns under these rules.

WE STRONGLY URGE YOU TO CONSULT YOUR TAX ADVISOR REGARDING THE IMPACT
OF OUR PFIC STATUS ON YOUR INVESTMENT IN THE ORDINARY SHARES OR ADSs AS WELL
AS THE APPLICATION OF THE PFIC RULES TO YOUR INVESTMENT IN THE ORDINARY SHARES
OR ADSs.

Taxation of Distributions

Subject to the discussion above under “PFIC Rules,” distributions paid on ordinary shares or ADSs,
other than certain pro rata distributions of ordinary shares or ADSs, will generally be treated as dividends to
the extent paid out of our current or accumulated earnings and profits (as determined under U.S. federal
income tax principles). Because we may not calculate our earnings and profits under U.S. federal income
tax principles, we expect that distributions generally will be reported to U.S. Holders as dividends. Subject
to applicable limitations, dividends paid to certain non-corporate U.S. Holders may be taxable at
preferential rates applicable to “qualified dividend income” if we are a “qualified foreign corporation” and
certain other requirements are met. However, the qualified dividend income treatment may not apply if we
are treated as a PFIC with respect to the U.S. Holder. The amount of the dividend will be treated as foreign-
source dividend income to U.S. Holders and will not be eligible for the dividends-received deduction
generally available to U.S. corporations under the Code. Dividends will generally be included in a U.S.
Holder’s income on the date of the U.S. Holder’s receipt of the dividend. The amount of any dividend
income paid in foreign currency will be the U.S. dollar amount calculated by reference to the exchange rate
in effect on the date of actual or constructive receipt, regardless of whether the payment is in fact converted
into U.S. dollars. If the dividend is converted into U.S. dollars on the date of receipt, a U.S. Holder should
not be required to recognize foreign currency gain or loss in respect of the dividend income. A U.S. Holder
may have foreign currency gain or loss if the dividend is converted into U.S. dollars after the date of receipt.
Such gain or loss would generally be treated as U.S.-source ordinary income or loss. The amount of any
distribution of property other than cash (and other than certain pro rata distributions of ordinary shares or
ADSs or rights to acquire ordinary shares or ADSs) will be the fair market value of such property on the
date of distribution.

For foreign tax credit limitation purposes, our dividends will generally be treated as passive category
income. Because no U.K. income taxes will be withheld from dividends on ordinary shares or ADSs, there
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will be no creditable foreign taxes associated with any dividends that a U.S. Holder will receive. The rules
governing foreign tax credits are complex and U.S. Holders should therefore consult their tax advisers
regarding the effect of the receipt of dividends for foreign tax credit limitation purposes.

Sale or Other Taxable Disposition of Ordinary Shares and ADSs

Subject to the discussion above under “PFIC Rules,” gain or loss realized on the sale or other taxable
disposition of ordinary shares or ADSs will be capital gain or loss, and will be long-term capital gain or loss
if the U.S. Holder held the ordinary shares or ADSs for more than one year. The amount of the gain or loss
will equal the difference between the U.S. Holder’s tax basis in the ordinary shares or ADSs disposed of and
the amount realized on the disposition, in each case as determined in U.S. dollars. This gain or loss will
generally be U.S.-source gain or loss for foreign tax credit purposes. The deductibility of capital losses is
subject to limitations.

If the consideration received by a U.S. Holder is not paid in U.S. dollars, the amount realized will be
the U.S. dollar value of the payment received determined by reference to the spot rate of exchange on the
date of the sale or other disposition. However, if the ordinary shares or ADSs are treated as traded on an
“established securities market” and you are either a cash basis taxpayer or an accrual basis taxpayer that has
made a special election (which must be applied consistently from year to year and cannot be changed
without the consent of the IRS), you will determine the U.S. dollar value of the amount realized in a non-
U.S. dollar currency by translating the amount of exchange on the settlement date of the sale. If you are an
accrual basis taxpayer that is not eligible to or does not elect to determine the amount realized using the spot
rate on the settlement date, you will recognize foreign currency gain or loss to the extent of any difference
between the U.S. dollar amount realized on the date of sale or disposition and the U.S. dollar value of the
currency received at the spot rate on the settlement date.

Information Reporting and Backup Withholding

Payments of dividends and sales proceeds that are made within the United States or through certain
U.S.-related financial intermediaries generally are subject to information reporting, and may be subject to
backup withholding, unless (i) the U.S. Holder is a corporation or other exempt recipient or (ii) in the case
of backup withholding, the U.S. Holder provides a correct taxpayer identification number and certifies that
it is not subject to backup withholding on a duly executed IRS Form W-9 or otherwise establishes an
exemption.

Backup withholding is not an additional tax. The amount of any backup withholding from a payment to
a U.S. Holder will be allowed as a credit against the U.S. Holder’s U.S. federal income tax liability and may
entitle the U.S. Holder to a refund, provided that the required information is timely furnished to the IRS.

Information with Respect to Foreign Financial Assets

Certain U.S. Holders who are individuals (and, under regulations, certain entities) may be required to
report information relating to the ordinary shares or ADSs, subject to certain exceptions (including an
exception for ordinary shares or ADSs held in accounts maintained by certain U.S. financial institutions), by
filing IRS Form 8938 (Statement of Specified Foreign Financial Assets) with their federal income tax
return. Such U.S. Holders who fail to timely furnish the required information may be subject to a penalty.

Additionally, if a U.S. Holder does not file the required information, the statute of limitations with
respect to tax returns of the U.S. Holder to which the information relates may not close until three years
after such information is filed. U.S. Holders should consult their tax advisers regarding their reporting
obligations with respect to their ownership and disposition of the ordinary shares or ADSs.

U.K. Taxation

The following is intended as a general guide to current U.K. tax law and HM Revenue & Customs, or
HMRGC, practice applying as at the date of this prospectus supplement (both of which are subject to change
at any time, possibly with retrospective effect) relating to the holding of ADSs. It does not constitute legal
or tax advice and does not purport to be a complete analysis of all U.K. tax considerations relating to the
holding of ADSs, or all of the circumstances in which holders of ADSs may benefit from an exemption or
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relief from U.K. taxation. It is written on the basis that the company does not (and will not) directly or
indirectly derive 75% or more of its qualifying asset value from U.K. land, and that the company is and
remains solely resident in the United Kingdom for tax purposes and will therefore be subject to the U.K. tax
regime and not the U.S. tax regime save as set out above under “Certain Material United States Federal
Income Tax Considerations for U.S. Holders.”

Except to the extent that the position of non-U.K. resident persons is expressly referred to, this guide
relates only to persons who are resident (and, in the case of individuals, domiciled or deemed domiciled and
to whom split year treatment does not apply) for tax purposes solely in the United Kingdom and do not have
a permanent establishment, branch, agency (or equivalent) or fixed base in any other jurisdiction with which
the holding of the ADSs is connected, or U.K. Holders, who are absolute beneficial owners of the ADSs
(where the ADSs are not held through an Individual Savings Account or a Self-Invested Personal Pension)
and who hold the ADSs as investments.

This guide may not relate to certain classes of U.K. Holders, such as (but not limited to):
» persons who are connected with the company;

« financial institutions;

* insurance companies;

« charities or tax-exempt organizations;

¢ collective investment schemes;

+ pension schemes;

« market makers, intermediaries, brokers or dealers in securities;

+ persons who have (or are deemed to have) acquired their ADSs by virtue of an office or employment
or who are or have been officers or employees of the company or any of its affiliates; and

* individuals who are subject to U.K. taxation on a remittance basis.

The decision of the First-tier Tribunal (Tax Chamber) in HSBC Holdings PLC and The Bank of New
York Mellon Corporation v HMRC (2012) cast some doubt on whether a holder of a depositary receipt is the
beneficial owner of the underlying shares. However, based on published HMRC guidance we would expect
that HMRC will regard a holder of ADSs as holding the beneficial interest in the underlying shares and
therefore these paragraphs assume that a holder of ADSs is the beneficial owner of the underlying ordinary
shares and any dividends paid in respect of the underlying ordinary shares (where the dividends are
regarded for U.K. purposes as that person’s own income) for U.K. direct tax purposes.

THESE PARAGRAPHS ARE A SUMMARY OF CERTAIN U.K. TAX CONSIDERATIONS AND
ARE INTENDED AS A GENERAL GUIDE ONLY. IT IS RECOMMENDED THAT ALL HOLDERS OF
ADSs OBTAIN ADVICE AS TO THE CONSEQUENCES OF THE ACQUISITION, OWNERSHIP AND
DISPOSAL OF THE ADSs IN THEIR OWN SPECIFIC CIRCUMSTANCES FROM THEIR OWN TAX
ADVISORS. IN PARTICULAR, NON-U.K. RESIDENT OR DOMICILED PERSONS ARE ADVISED TO
CONSIDER THE POTENTIAL IMPACT OF ANY RELEVANT DOUBLE TAXATION AGREEMENTS.

Dividends

Withholding Tax

Dividends paid by the company will not be subject to any withholding or deduction for or on account
of U.K. tax.

Income Tax

An individual U.K. Holder may, depending on his or her particular circumstances, be subject to U.K.
tax on dividends received from the company. An individual holder of ADSs who is not resident for tax
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purposes in the United Kingdom should not be chargeable to U.K. income tax on dividends received from
the company unless he or she carries on (whether solely or in partnership) a trade, profession or vocation in
the United Kingdom through a branch or agency to which the ADSs are attributable. There are certain
exceptions for trading in the United Kingdom through independent agents, such as some brokers and
investment managers.

All dividends received by an individual U.K. Holder from us or from other sources will form part of
that U.K. Holder’s total income for income tax purposes and will constitute the top slice of that income. A
nil rate of income tax will apply to the first £2,000 of taxable dividend income received by the individual
U.K. Holder in a tax year. Income within the nil rate band will be taken into account in determining whether
income in excess of the £2,000 tax-free allowance falls within the basic rate, higher rate or additional rate
tax bands. Dividend income in excess of the tax-free allowance will (subject to the availability of any
income tax personal allowance) be taxed at 7.5% to the extent that the excess amount falls within the basic
rate tax band, 32.5% to the extent that the excess amount falls within the higher rate tax band and 38.1% to
the extent that the excess amount falls within the additional rate tax band. It has been announced that the
current tax rates of 7.5%, 32.5% and 38.1% referred to above will respectively be increased to 8.75%,
33.75% and 39.35% with effect from April 6, 2022.

Corporation Tax

A corporate holder of ADSs who is not resident for tax purposes in the United Kingdom should not be
chargeable to U.K. corporation tax on dividends received from the company unless it carries on (whether
solely or in partnership) a trade in the United Kingdom through a permanent establishment to which the
ADSs are attributable.

Corporate U.K. Holders should not be subject to U.K. corporation tax on any dividend received from
the company so long as the dividends qualify for exemption, which should be the case, although certain
conditions must be met. If the conditions for the exemption are not satisfied, or such U.K. Holder elects for
an otherwise exempt dividend to be taxable, U.K. corporation tax will be chargeable on the amount of any
dividends (at the current rate of 19%, but with the main rate announced to increase to 25% with effect from
April 1, 2023).

Chargeable Gains

A disposal or deemed disposal of ADSs by a U.K. Holder may, depending on the U.K. Holder’s
circumstances and subject to any available exemptions or reliefs (such as the annual exemption), give rise to
a chargeable gain or an allowable loss for the purposes of U.K. capital gains tax and corporation tax on
chargeable gains.

If an individual U.K. Holder who is subject to U.K. income tax at either the higher or the additional
rate is liable to U.K. capital gains tax on the disposal of ADSs, the current applicable rate will be 20%. For
an individual U.K. Holder who is subject to U.K. income tax at the basic rate and liable to U.K. capital
gains tax on such disposal, the current applicable rate would be 10%, save to the extent that any capital
gains when aggregated with the U.K. Holder’s other taxable income and gains in the relevant tax year
exceed the unused basic rate tax band. In that case, the rate currently applicable to the excess would be
20%.

If a corporate U.K. Holder becomes liable to U.K. corporation tax on the disposal (or deemed disposal)
of ADSs, the main rate of U.K. corporation tax (currently 19%, but announced to increase to 25% with
effect from April 1, 2023) would apply.

A holder of ADSs which is not resident for tax purposes in the United Kingdom should not normally be
liable to U.K. capital gains tax or corporation tax on chargeable gains on a disposal (or deemed disposal) of
ADSs, unless the person is carrying on (whether solely or in partnership) a trade, profession or vocation in
the United Kingdom through a branch or agency (or, in the case of a corporate holder of ADSs, through a
permanent establishment) to which the ADSs are attributable. However, an individual holder of ADSs who
has ceased to be resident for tax purposes in the United Kingdom for a period of less than five years and
who disposes of ADSs during that period may be liable on his or her return to the United Kingdom to U.K.
tax on any capital gain realized (subject to any available exemption or relief).
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Stamp Duty and Stamp Duty Reserve Tax

The discussion below relates to the holders of our ordinary shares or ADSs wherever resident, however it
should be noted that special rules may apply to certain persons such as market makers, brokers, dealers or
intermediaries.

Issue of Ordinary Shares

No U.K. stamp duty or stamp duty reserve tax, or SDRT, is generally payable on the issue of the
underlying ordinary shares in the company.

Transfers of Ordinary Shares

An unconditional agreement to transfer ordinary shares in certificated form will normally give rise to a
charge to SDRT at the rate of 0.5% of the amount or value of the consideration payable for the transfer. The
purchaser of the shares is liable for the SDRT. Transfers of ordinary shares in certificated form are generally
also subject to stamp duty at the rate of 0.5% of the amount or value of the consideration given for the
transfer (rounded up to the next £5.00). Stamp duty is normally paid by the purchaser. The charge to SDRT
will be canceled or, if already paid, repaid (generally with interest), where a transfer instrument has been
duly stamped within six years of the charge arising (either by paying the stamp duty or by claiming an
appropriate relief) or if the instrument is otherwise exempt from stamp duty.

An unconditional agreement to transfer ordinary shares to, or to a nominee or agent for, a person whose
business is or includes the issue of depositary receipts or the provision of clearance services will generally
be subject to SDRT (or, where the transfer is effected by a written instrument, stamp duty) at a higher rate of
1.5% of the amount or value of the consideration given for the transfer unless the clearance service has
made and maintained an election under section 97A of the U.K. Finance Act 1986, or a section 97A
election. It is understood that HMRC regards the facilities of DTC as a clearance service for these purposes
and we are not aware of any section 97A election having been made by DTC. However, no SDRT is
generally payable where the transfer of ordinary shares to a clearance service or depositary receipt system is
an integral part of an issue of share capital.

Any stamp duty or SDRT payable on a transfer of ordinary shares to a depositary receipt system or
clearance service will in practice generally be paid by the transferors or participants in the clearance service
or depositary receipt system.

Issue of ADSs

No U.K. stamp duty or SDRT is payable on the issue of ADSs in the company.

Transfers of ADSs

No SDRT should be required to be paid on a paperless transfer of ADSs through the clearance service
facilities of DTC, provided that no section 97A election has been made by DTC, and such ADSs are held
through DTC at the time of any agreement for their transfer.

No U.K. stamp duty will in practice be payable on a written instrument transferring an ADS provided
that the instrument of transfer is executed and remains at all times outside the United Kingdom. Where these
conditions are not met, the transfer of, or agreement to transfer, an ADS could, depending on the
circumstances, attract a charge to U.K. stamp duty at the rate of 0.5% of the amount or value of the
consideration. If it is necessary to pay stamp duty, it may also be necessary to pay interest and penalties.
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LEGAL MATTERS

The validity of the ordinary shares to be represented by the ADSs offered hereby and certain matters of
English law will be passed upon for us by Cooley (UK) LLP, and certain other matters of U.S. law will be
passed upon for us by Cooley LLP, Palo Alto, CA. The underwriters are being represented in connection
with this offering by Covington & Burling LLP, New York, New York.

EXPERTS

The financial statements incorporated in this prospectus supplement by reference to the Annual Report
on Form 10-K for the year ended December 31, 2020 have been so incorporated in reliance on the report of
PricewaterhouseCoopers LLP, an independent registered public accounting firm, given on the authority of
said firm as experts in accounting and auditing.
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WHERE YOU CAN FIND MORE INFORMATION

This prospectus supplement and the accompanying prospectus are part of the registration statement on
Form S-3 we filed with the SEC under the Securities Act and do not contain all of the information set forth
or incorporated by reference in the registration statement and the exhibits to the registration statement. For
further information with respect to us and the securities we are offering under this prospectus supplement,
we refer you to the registration statement and the exhibits and schedules filed as a part of the registration
statement. We file annual, quarterly and current reports, proxy statements and other information with the
SEC. The SEC maintains a website that contains reports, proxy and information statements and other
information regarding issuers that file electronically with the SEC, including Bicycle. The address of the
SEC website is www.sec.gov.

We maintain a website at www.bicycletherapeutics.com. Information contained in or accessible through
our website does not constitute a part of this prospectus. We have included our website address in this
prospectus solely as an inactive textual reference.

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to “incorporate by reference” information into this prospectus, which means that we
can disclose important information to you by referring you to another document filed separately with the
SEC. The information incorporated by reference is considered to be part of this prospectus supplement.
Information in this prospectus supplement supersedes information incorporated by reference that we filed
with the SEC prior to the date of this prospectus supplement. We incorporate by reference into this
prospectus supplement the information or documents listed below that we have filed with the SEC (File No.
001-38916):

» our Annual Report on Form 10-K for the year ended December 31, 2020, filed with the SEC on

March 11, 2021;

* Our Definitive Proxy Statement on Schedule 14A, filed with the SEC on April 30, 2021 (excluding
those portions that are not incorporated by reference into our Annual Report on From 10-K for the
fiscal year ended December 31, 2020);

+ our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2021 and June 30, 2021, filed
with the SEC on May 6, 2021 and August 5, 2021, respectively;

» our Current Reports on Form 8-K filed with the SEC on January 14, 2021, March 16, 2021,
March 19, 2021, April 2, 2021, April 9, 2021, May 24, 2021, June 28, 2021 July 13, 2021 and
October 7, 2021 (in each case, except for information contained therein which is furnished rather
than filed); and

« the description of our ordinary shares and ADSs contained in our Registration Statement on Form 8-
amendment or report filed for the purpose of updating such description (FENO. 001-38916),
including, but not limited to, Exhibit 4.4 to our Annual Report on Form 10-K for the year ended
December 31, 2019, filed with the SEC on March 10, 2020.

We also incorporate by reference into this prospectus all documents (other than current reports
furnished under Item 2.02 or Item 7.01 of Form 8-K and exhibits filed on such form that are related to such
items) that are filed by us with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act
after the date of this prospectus supplement but prior to the termination of the offering. These documents
include periodic reports, such as Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q and
Current Reports on Form 8-K, as well as proxy statements.

We will provide to each person, including any beneficial owner, to whom a prospectus is delivered,
without charge upon written or oral request, a copy of any or all of the documents that are incorporated by
reference into this prospectus but not delivered with the prospectus, including exhibits that are specifically
incorporated by reference into such documents. You should direct any requests for documents to Bicycle
Therapeutics plc, Attention: Corporate Secretary, B900 Babraham Research Campus, Babraham, Cambridge
CB22 3AT, United Kingdom, Tel: +44 1223 261503.
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From time to time, we may offer any combination of the securities described in this prospectus, either
individually or in units, in one or more offerings. We may also offer American Depositary Shares, or ADSs,
representing ordinary shares upon conversion of or exchange for the preference shares or debt securities or
upon the exercise of the warrants. We may also offer securities as may be issuable upon conversion,
redemption, repurchase, exchange or exercise of any securities registered hereunder, including any
applicable anti-dilution provisions.

This prospectus provides a general description of the securities we may offer. Each time we offer
securities, we will provide specific terms of the securities offered in a supplement to this prospectus. We
may also authorize one or more free writing prospectuses to be provided to you in connection with these
offerings. The prospectus supplement and any related free writing prospectus may also add, update or
change information contained in this prospectus. You should carefully read this prospectus, the applicable
prospectus supplement and any related free writing prospectus, as well as any documents incorporated by
reference, before you invest in any of the securities being offered.

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

Our ADSs are listed on the Nasdaq Global Select Market, or Nasdaq, under the symbol “BCYC.” On
October 11, 2021, the last reported sale price of our ADSs was $53.73 per ADS. The applicable prospectus
supplement will contain information, where applicable, as to any other listing on Nasdaq or any securities
market or other exchange of the securities, if any, covered by the prospectus supplement.

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

Investing in our securities involves a high degree of risk. You should review carefully the risks and
uncertainties described under the heading “Risk Factors” contained in the applicable prospectus supplement
and any related free writing prospectus, and under similar headings in the other documents that are
incorporated by reference into this prospectus as described on page 5 of this prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation
to the contrary is a criminal offense.

The date of this prospectus is October 12, 2021.



TABLE OF CONTENTS

TABLE OF CONTENTS

ABOUT THIS PROSPECTUS

PROSPECTUS SUMMARY

RISK FACTORS

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS
USE OF PROCEEDS

DESCRIPTION OF SHARE CAPITAL AND ARTICLES OF ASSOCIATION
DESCRIPTION OF AMERICAN DEPOSITARY SHARES
DESCRIPTION OF DEBT SECURITIES

DESCRIPTION OF WARRANTS

DESCRIPTION OF UNITS

LEGAL OWNERSHIP OF SECURITIES

PLAN OF DISTRIBUTION

TAXATION

LEGAL MATTERS

EXPERTS

SERVICE OF PROCESS AND ENFORCEMENT OF JUDGMENTS
WHERE YOU CAN FIND MORE INFORMATION

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

BREEEERLBIKRERBRBRKIEB :
o N [ Ix K Ix N6 N IR I NIow NI -



TABLE OF CONTENTS

ABOUT THIS PROSPECTUS

This prospectus is part of an automatic registration statement on Form S-3 that we filed with the
Securities and Exchange Commission, or SEC, utilizing a “shelf” registration process as a “well-known
seasoned issuer” as defined in Rule 405 under the Securities Act of 1933, as amended, or the Securities Act.
Under this shelf Registration Statement, we may sell from time to time, in one or more offerings, any
combination of the securities described in this prospectus. There is no limit on the aggregate amount of the
securities that we may offer pursuant to the Registration Statement of which this prospectus is a part. This
prospectus provides you with a general description of the securities we may offer.

Each time we sell any type or series of securities under this prospectus, we will provide a prospectus
supplement that will contain more specific information about the terms of that offering. We may also
authorize one or more free writing prospectuses to be provided to you that may contain material information
relating to these offerings. We may also add, update or change in a prospectus supplement or free writing
prospectus any of the information contained in this prospectus or in the documents that we have
incorporated by reference into this prospectus. This prospectus, together with the applicable prospectus
supplement, any related free writing prospectus and the documents incorporated by reference into this
prospectus and the applicable prospectus supplement, will include all material information relating to the
applicable offering. You should carefully read this prospectus, any applicable prospectus supplement and
any related free writing prospectus, together with the additional information described under the heading
“Where You Can Find More Information,” before buying any of the securities being offered.

THIS PROSPECTUS MAY NOT BE USED TO CONSUMMATE A SALE OF SECURITIES UNLESS
IT IS ACCOMPANIED BY A PROSPECTUS SUPPLEMENT.

Neither we, nor any agent, underwriter or dealer has authorized any person to give any information or
to make any representation other than those contained or incorporated by reference in this prospectus, any
applicable prospectus supplement or any related free writing prospectus prepared by or on behalf of us or to
which we have referred you. This prospectus, any applicable supplement to this prospectus or any related
free writing prospectus do not constitute an offer to sell or the solicitation of an offer to buy any securities
other than the registered securities to which they relate, nor do this prospectus, any applicable supplement to
this prospectus or any related free writing prospectus constitute an offer to sell or the solicitation of an offer
to buy securities in any jurisdiction to any person to whom it is unlawful to make such offer or solicitation
in such jurisdiction.

You should not assume that the information contained in this prospectus, any applicable prospectus
supplement or any related free writing prospectus is accurate on any date subsequent to the date set forth on
the front of the document or that any information we have incorporated by reference is correct on any date
subsequent to the date of the document incorporated by reference, even though this prospectus, any
applicable prospectus supplement or any related free writing prospectus is delivered, or securities are sold,
on a later date.

This prospectus and the information incorporated herein by reference contain summaries of certain
provisions contained in some of the documents described herein, but reference is made to the actual
documents for complete information. All of the summaries are qualified in their entirety by the actual
documents. Copies of some of the documents referred to herein have been filed, will be filed or will be
incorporated by reference as exhibits to the registration statement of which this prospectus is a part, and you
may obtain copies of those documents as described below under the heading “Where You Can Find More
Information.”

ii
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PROSPECTUS SUMMARY

The following summary highlights information contained elsewhere in this prospectus. This summary is
not complete and does not contain all of the information that you need to consider in making your
investment decision. You should carefully read the entire prospectus, the applicable prospectus supplement
and any related free writing prospectus, including the risks of investing in our securities discussed under the
heading “Risk Factors” contained in the applicable prospectus supplement and any related free writing
prospectus, and under similar headings in the other documents that are incorporated by reference into this
prospectus. You should also carefully read the information incorporated by reference into this prospectus,
including our consolidated financial statements, and the exhibits to the registration statement of which this
prospectus is a part.

» o«

Unless the context indicates otherwise, references in this prospectus to “Bicycle,” “the Company,”
“we,” “us,” “our” and similar references refer to Bicycle Therapeutics plc and its wholly owned
subsidiaries.

Company Overview

We are a clinical-stage biopharmaceutical company developing a novel class of medicines, which we
refer to as Bicycles, for diseases that are underserved by existing therapeutics. Bicycles are fully synthetic
short peptides constrained to form two loops which stabilize their structural geometry. This constraint
facilitates target binding with high affinity and selectivity, making Bicycles attractive candidates for drug
development. Bicycles are a unique therapeutic modality combining the pharmacology usually associated
with a biologic with the manufacturing and pharmacokinetic, or PK, properties of a small molecule. The
relatively large surface area presented by Bicycles allow targets to be drugged that have historically been
intractable to non-biological approaches. Bicycles are excreted by the kidney rather than the liver and have
shown no signs of immunogenicity to date, which we believe together support a favorable toxicological
profile.

We have a novel and proprietary phage display screening platform which we use to identify Bicycles in
an efficient manner. The platform initially displays linear peptides on the surface of engineered
bacteriophages, or phages, before “on-phage” cyclization with a range of small molecule scaffolds which
can confer differentiated physicochemical and structural properties. Our platform encodes quadrillions of
potential Bicycles which can be screened to identify molecules for optimization to potential product
candidates. We have used this powerful screening technology to identify our current portfolio of candidates
in oncology and intend to use it in conjunction with our collaborators to seek to develop additional future
candidates across a range of other disease areas.

Each of our lead product candidates, BT5528, BT8009, and BT1718 is a Bicycle® Toxin Conjugate, or
BTC™, These Bicycles are chemically attached to a toxin that when administered is cleaved from the
Bicycle and kills the tumor cells. We are evaluating BT5528, a second-generation BTC targeting Ephrin type
A receptor 2, or EphA2, in a company-sponsored Phase I/II clinical trial and BT8009, a second-generation
BTC targeting Nectin-4, in a company-sponsored Phase I/II clinical trial. In addition, BT1718 is being
developed to target tumors that express Membrane Type 1 matrix metalloproteinase, or MT1 MMP, and is
being investigated for safety, tolerability and efficacy in an ongoing Phase I/IIa clinical trial sponsored and
fully funded by the Cancer Research UK Centre for Drug Development, or Cancer Research UK. Our
discovery pipeline in oncology includes Bicycle-based systemic immune cell agonists and Bicycle tumor-
targeted immune cell agonists, or Bicycle TICAs.

Beyond our wholly owned oncology portfolio, we are collaborating with biopharmaceutical companies
and organizations in therapeutic areas in which we believe our proprietary Bicycle screening platform can
identify therapies to treat diseases with significant unmet medical need. Our partnered programs outside of
oncology include collaborations in immuno-oncology, anti-infective, cardiovascular, ophthalmology,
dementia, central nervous system, neuromuscular and respiratory indications.

Corporate Information

In 2017, we effected a reorganization to create a new holding company which, in connection with our
initial public offering, or IPO, in May 2019, re-registered as a public limited company named Bicycle
Therapeutics plc, which is the issuer of the securities described in this prospectus. Bicycle Therapeutics plc
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is the parent company of three wholly owned subsidiaries, two of which are based in Cambridge, England
and one of which has its principal office in Lexington, Massachusetts.

The English subsidiaries are BicycleTx Limited and BicycleRD Limited, and the U.S. subsidiary is
Bicycle Therapeutics Inc. Our principal executive offices are located at B900, Babraham Research Campus,
Cambridge CB22 3AT, United Kingdom, and our phone number is +44 1223 261503. Our website address is
http://www.bicycletherapeutics.com. The information contained in or accessible from our website is not
incorporated into this prospectus, and you should not consider any information on, or that can be accessed
through, our website as part of this prospectus or in deciding whether to purchase our securities.

We own various trademark registrations and applications, and unregistered trademarks, including our
name. All other trade names, trademarks and service marks of other companies appearing in this prospectus
are the property of their respective holders. Solely for convenience, the trademarks and trade names in this
prospectus may be referred to without the ® and ™ symbols, but such references should not be construed as
any indicator that their respective owners will not assert, to the fullest extent under applicable law, their
rights thereto. We do not intend to use or display other companies’ trademarks and trade names to imply a
relationship with, or endorsement or sponsorship of us by, any other companies.

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

We are an “emerging growth company” as defined in the Jumpstart Our Business Startups Act of 2012,
or the JOBS Act. For so long as we remain an emerging growth company, we are permitted and intend to
take advantage of specified reduced reporting and other burdens that are otherwise applicable generally to
public companies, including:

* being permitted to provide only two years of audited financial statements, in addition to any required
unaudited interim financial statements, with correspondingly reduced “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” disclosure;

* not being required to comply with the auditor attestation requirements in the assessment of our
internal control over financial reporting;

* not being required to comply with any requirement that may be adopted by the Public Company
Accounting Oversight Board regarding mandatory audit firm rotation or a supplement to the
auditor’s report providing additional information about the audit and the financial statements;

« reduced disclosure obligations regarding executive compensation in our periodic reports, proxy
statements and registration statements; and

* not being required to hold a nonbinding advisory vote on executive compensation and shareholder
approval of any golden parachute payments not previously approved.

We may choose to take advantage of some or all of these available exemptions. We have taken
advantage of some reduced reporting requirements in our public filings. Accordingly, the information that
we provide shareholders may be different than the information you receive from other public companies in
which you hold securities. We may take advantage of these reporting exemptions until we are no longer an
emerging growth company. Based on the market value of our ordinary shares and ADSs held by non-
affiliates as of June 30, 2021, we expect to cease being an emerging growth company on December 31,
2021.

In addition, the JOBS Act provides that an emerging growth company can take advantage of an
extended transition period for complying with new or revised accounting standards. This provision allows
an emerging growth company to delay the adoption of some accounting standards until those standards
would otherwise apply to private companies. We have irrevocably elected not to avail ourselves of delayed
adoption of new or revised accounting standards and, therefore, we will be subject to the same requirements
to adopt new or revised accounting standards as other public companies that are not emerging growth
companies.

We were also a “smaller reporting company” as defined in the Securities Exchange Act of 1934, as
amended, or the Exchange Act, until June 30, 2021. We have historically taken, and may continue through
the filing of our Annual Report on Form 10-K for the year ending December 31, 2021 to take, advantage of
certain of the scaled disclosures available to smaller reporting companies.
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The Securities We May Offer

We may offer ordinary shares, American Depositary Shares, or ADSs, representing our ordinary shares,
preference shares, various series of debt securities, warrants to purchase any of our equity or debt securities,
rights to purchase any of our equity or debt securities, and units consisting of any combination of the other
types of securities offered under this prospectus from time to time in one or more offerings under this
prospectus, together with any applicable prospectus supplement and any related free writing prospectus, at
prices and on terms to be determined by market conditions at the time of the relevant offering. This
prospectus provides you with a general description of the securities we may offer. Each time we offer a type
or series of securities under this prospectus, we will provide a prospectus supplement that will describe the
specific amounts, prices and other important terms of the securities, including, to the extent applicable:

 designation or classification;

» aggregate principal amount or aggregate offering price;

* maturity, if applicable;

« original issue discount, if any;

« rates and times of payment of interest or dividends, if any;

» redemption, conversion, exchange or sinking fund terms, if any;

» conversion or exchange prices or rates, if any, and, if applicable, any provisions for changes to or
adjustments in the conversion or exchange prices or rates and in the securities or other property
receivable upon conversion or exchange;

« ranking;

* restrictive covenants, if any;

+ voting or other rights, if any; and

» important U.S. federal income tax considerations and material U.K. tax considerations.

The prospectus supplement and any related free writing prospectus that we may authorize to be
provided to you may also add, update or change information contained in this prospectus or in documents
we have incorporated by reference. However, no prospectus supplement or free writing prospectus will offer
a security that is not registered and described in this prospectus at the time of the effectiveness of the
registration statement of which this prospectus is a part.

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

» the names of those underwriters or agents;
« applicable fees, discounts and commissions to be paid to them;
* details regarding over-allotment options, if any; and

* the estimated net proceeds to us.

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

Ordinary Shares and ADSs. We may issue our ordinary shares or ADSs representing our ordinary
shares from time to time. Effective from June 28, 2021, our board of directors has the authority pursuant to
Section 551 of the U.K. Companies Act 2006, or the Companies Act, to allot new shares or to grant rights to
subscribe for or to convert any security into shares in the company up to a maximum aggregate nominal
amount of £250,000. This authority runs for five years and will expire on June 27, 2026. This is in addition
to the specific authorities to allot new shares or grant rights to subscribe for new shares in relation to our
equity plans. In addition, statutory preemption rights under Section 561(1) of the Companies Act have
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been disapplied in respect of new ordinary shares issued or rights to subscribe for, or to convert any
securities into, new ordinary shares granted pursuant to such authorities.

Our ordinary shares have the rights and restrictions described under the heading “Description of Share
Capital and Articles of Association — Key Provisions of Our Articles of Association.” The following
summarizes the rights of holders of our ordinary shares:

« each holder of our ordinary shares is entitled to one vote per ordinary share on all matters to be voted
on by shareholders generally;

« the holders of our ordinary shares shall be entitled to receive notice of, attend, speak and vote at our
general meetings; and

« the holders of our ordinary shares are entitled to receive such dividends as are recommended by our
directors and declared by our shareholders.

We are required by the Companies Act to keep a register of our shareholders. Under English law, our
ordinary shares are deemed to be issued when the name of the shareholder is entered in our share register.
The share register therefore is prima facie evidence of the identity of our shareholders, and the shares that
they hold. The share register generally provides limited, or no, information regarding the ultimate beneficial
owners of our ordinary shares. Our share register is maintained by our registrar, Computershare Investor
Services plc.

Holders of our ADSs are not treated as one of our shareholders and their names are therefore not
entered in our share register. The depositary, the custodian or their nominees will be the holder of the shares
underlying our ADSs. Holders of our ADSs have a right to receive the ordinary shares underlying their
ADSs. For discussion on our ADSs and ADS holder rights, see the section entitled “Description of
American Depositary Shares.”

Preference Shares. We may issue preference shares from time to time, in one or more classes. Our
articles of association, or Articles, authorize us to issue shares with such rights and restrictions attached as
the company may by ordinary resolution determine, or if no ordinary resolution has been passed (or so far
as the resolution does not make specific provision), as our board of directors may determine. As of the date
of this prospectus, no preference shares have been issued and no preference shares are outstanding or
designated.

If we offer a specific class of preference shares under this prospectus, we will describe the terms of the
preference shares in the prospectus supplement for such offering and will file a copy of the terms of issue of
the preference shares as set out in the ordinary resolution or resolution of the board of directors (or
authorized committee thereof), or if the terms of the preference shares are set out in amended Articles, a
copy of such amended Articles, with the SEC. We urge you to read the applicable prospectus supplement
(and any free writing prospectus that we may authorize to be provided to you) related to the class of
preference shares being offered, as well as the terms of issue of the applicable class of preference shares set
out in the ordinary resolution or board resolution, or if applicable, the amended Articles containing the
terms of the applicable class of preference shares.

Debt Securities. 'We may issue debt securities from time to time, in one or more series, as either senior
or subordinated debt or as senior or subordinated convertible debt. The senior debt securities will rank
equally with any other unsecured and unsubordinated debt. The subordinated debt securities will be
subordinate and junior in right of payment, to the extent and in the manner described in the instrument
governing the debt, to all of our senior indebtedness. Convertible debt securities will be convertible into or
exchangeable for our ordinary shares or, if applicable, preference shares. Conversion may be mandatory or
at the holder’s option and would be at prescribed conversion rates.

The debt securities will be issued under one or more documents called indentures, which are contracts
between us and a national banking association or other eligible party, as trustee. In this prospectus, we have
summarized certain general features of the debt securities. We urge you, however, to read the applicable
prospectus supplement (and any free writing prospectus that we may authorize to be provided to you)
related to the series of debt securities being offered, as well as the complete indentures that contain the
terms of the debt securities. A form of indenture has been filed as an exhibit to the registration statement of
which
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this prospectus is a part, and supplemental indentures and forms of debt securities containing the terms of
the debt securities being offered will be filed as exhibits to the registration statement of which this
prospectus is a part or will be incorporated by reference from reports that we file with the SEC.

Warrants. We may issue warrants for the purchase of ordinary shares, ordinary shares represented by
ADSs, preference shares and/or debt securities from time to time in one or more series. We may issue
warrants independently or together with ordinary shares, ordinary shares represented by ADSs, preference
shares, debt securities and/or rights, and the warrants may be attached to or separate from these securities.
In this prospectus, we have summarized certain general features of the warrants. We urge you, however, to
read the applicable prospectus supplement (and any free writing prospectus that we may authorize to be
provided to you) related to the particular series of warrants being offered, as well as the complete warrant
agreements and warrant certificates that contain the terms of the warrants. Forms of the warrant agreements
and forms of warrant certificates containing the terms of the warrants being offered have been filed as
exhibits to the registration statement of which this prospectus is a part, and supplemental warrant
agreements and forms of warrant certificates will be filed as exhibits to the registration statement of which
this prospectus is a part or will be incorporated by reference from reports that we file with the SEC.

We will evidence each series of warrants by warrant certificates that we will issue. Warrants may be
issued under an applicable warrant agreement that we enter into with a warrant agent. We will indicate the
name and address of the warrant agent, if applicable, in the prospectus supplement relating to the particular
series of warrants being offered.

Rights. We may issue rights to purchase our equity or debt securities offered under this prospectus
from time to time. We may offer rights separately or together with one or more additional securities. In this
prospectus, we have summarized certain general features of the rights. We urge you, however, to read the
applicable prospectus supplement (and any free writing prospectus that we may authorize to be provided to
you) related to rights being offered, as well as the complete rights certificate or rights agreement and any
related agreements containing the terms of the rights, which will be filed as exhibits to the registration
statement of which this prospectus is a part or will be incorporated by reference from reports that we file
with the SEC.

We may evidence the rights by rights certificate that we may issue. Rights may be issued under an
applicable rights agreement that we enter into with a rights agent. We will indicate the name and address of
the rights agent, if applicable, in the prospectus supplement relating to the particular rights being offered.

Units. We may issue units consisting of any combination of the other types of securities offered under
this prospectus from time to time in one or more series. Each unit will be issued so that the holder of the
unit is also the holder of each security included in the unit. Thus, the holder of a unit will have the rights
and obligations of a holder of each security included in the unit. In this prospectus, we have summarized
certain general features of the units. We urge you, however, to read the applicable prospectus supplement
(and any free writing prospectus that we may authorize to be provided to you) related to the particular units
being offered, as well as the applicable unit agreement and form of unit containing the terms of units, which
will be filed as exhibits to the registration statement of which this prospectus is a part or will be
incorporated by reference from reports that we file with the SEC.

Units may be issued under an applicable unit agreement that we enter into with a unit agent. We will
indicate the name and address of the unit agent, if applicable, in the prospectus supplement relating to the
particular series of units being offered.
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RISK FACTORS

Investing in our securities involves a high degree of risk. You should carefully review the risks and
uncertainties described under the heading “Risk Factors” contained in the applicable prospectus supplement
and any related free writing prospectus, and under similar headings in our Annual Report on Form 10-K for
the year ended December 31, 2020 and our most recent Quarterly Report on Form 10-Q for the quarter
ended June 30, 2021, as updated by any subsequently filed periodic reports and other documents that are
incorporated by reference into this prospectus, before deciding whether to purchase any of the securities
being registered pursuant to the registration statement of which this prospectus is a part. Each of the risk
factors described in the documents referenced above could adversely affect our business, operating results
and financial condition, as well as adversely affect the value of an investment in our securities, and the
occurrence of any of these risks might cause you to lose all or part of your investment. Additional risks not
presently known to us or that we currently believe are immaterial may also significantly impair our business
operations.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the documents incorporated by reference herein contain forward-looking
statements. These statements are based on our management’s current beliefs, expectations and assumptions
about future events, conditions and results and on information currently available to us. Discussions
containing these forward-looking statements may be found, among other places, in the sections entitled
“Business,” “Risk Factors” and “Management’s Discussion and Analysis of Financial Condition and Results
of Operations” incorporated by reference from our most recent Annual Report on Form 10-K and our most
recent Quarterly Report on Form 10-Q, as well as any amendments thereto, filed with the SEC.

Any statements in this prospectus, or incorporated herein, about our expectations, beliefs, plans,
objectives, assumptions or future events or performance are not historical facts and are forward-looking
statements. Within the meaning of Section 27A of the Securities Act and Section 21E of the Securities
Exchange Act of 1934, as amended, or the Exchange Act, these forward-looking statements include
statements regarding:

« statements regarding the impact of the ongoing COVID-19 pandemic and its effects on our
operations, research and development and clinical trials and potential disruption in the operations
and business of third-party manufacturers, contract research organizations, or CROs, other service
providers, and collaborators with whom we conduct business;

* the initiation, timing, progress and results of our preclinical studies and clinical trials, and our
research and development programs;

* our ability to advance our product candidates into, and successfully complete, clinical trials;

 our reliance on the success of our product candidates in our BTC, Bicycle TICA™ and other pipeline
programs;

« our ability to utilize our screening platform to identify and advance additional product candidates
into clinical development;

« the timing or likelihood of regulatory filings and approvals;

» the commercialization of our product candidates, if approved;

« our ability to develop sales and marketing capabilities;

« the pricing, coverage and reimbursement of our product candidates, if approved;

* the implementation of our business model, strategic plans for our business, product candidates and
technology;

« the scope of protection we are able to establish and maintain for intellectual property rights covering
our product candidates and technology;

* our ability to operate our business without infringing the intellectual property rights and proprietary
technology of third parties;

« costs associated with defending intellectual property infringement, product liability and other claims;

+ regulatory development in the United States, under the laws and regulations of England and Wales
and in other jurisdictions;

» estimates of our expenses, future revenues, capital requirements and our needs for additional
financing;

+ the amount of and our ability to satisfy interest and principal payments under our debt facility with
Hercules Capital, Inc.;

« the potential benefits of strategic collaboration agreements and our ability to enter into strategic
arrangements;

« our ability to maintain and establish collaborations or obtain additional grant funding;

« the rate and degree of market acceptance of any approved products;



TABLE OF CONTENTS

» developments relating to our competitors and our industry, including competing therapies;
« our ability to effectively manage our anticipated growth;
« our ability to attract and retain qualified employees and key personnel;

» our expectations regarding the period during which we qualify as an emerging growth company
under the Jumpstart Our Business Startups Act, or the JOBS Act; and

» statements regarding future revenue, hiring plans, expenses, capital expenditures, capital
requirements and share performance.

B

In some cases, you can identify forward-looking statements by the words “may,” “might,” “can,
“will,” “to be,” “could,” “would,” “should,” “expect,” “intend,” “plan,” “objective,” “anticipate,” “believe,’
“estimate,” “predict,” “project,” “potential,” “likely,” “continue” and “ongoing,” or the negative of these
terms, or other comparable terminology intended to identify statements about the future, although not all
forward-looking statements contain these words. These statements involve known and unknown risks,
uncertainties and other factors that may cause our actual results, levels of activity, performance or
achievements to be materially different from the information expressed or implied by these forward-looking

statements.
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You should refer to the “Risk Factors” section contained in the applicable prospectus supplement and
any related free writing prospectus, and under similar headings in the other documents that are incorporated
by reference into this prospectus, for a discussion of important factors that may cause our actual results to
differ materially from those expressed or implied by our forward-looking statements. Given these risks,
uncertainties and other factors, many of which are beyond our control, we cannot assure you that the
forward-looking statements in this prospectus will prove to be accurate, and you should not place undue
reliance on these forward-looking statements. Furthermore, if our forward-looking statements prove to be
inaccurate, the inaccuracy may be material. In light of the significant uncertainties in these forward-looking
statements, you should not regard these statements as a representation or warranty by us or any other person
that we will achieve our objectives and plans in any specified time frame, or at all.

As required by law, we assume no obligation to update these forward-looking statements publicly, or to
revise any forward-looking statements to reflect events or developments occurring after the date of this
prospectus, even if new information becomes available in the future.
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USE OF PROCEEDS

We will retain broad discretion over the use of the net proceeds from the sale of the securities offered
hereby. Except as described in any applicable prospectus supplement or in any free writing prospectuses that
we may authorize to be provided to you in connection with a specific offering, we currently intend to use
the net proceeds from the sale of the securities offered hereby for general corporate purposes, including
research and development expenses, general and administrative expenses, working capital, and capital
expenditures. We may also use a portion of the net proceeds to invest in or acquire businesses or
technologies that we believe are complementary to our own, although we have no current plans,
commitments or agreements with respect to any acquisitions as of the date of this prospectus. We will set
forth in the applicable prospectus supplement or free writing prospectus our intended use for the net
proceeds received from the sale of any securities sold pursuant to the prospectus supplement or free writing
prospectus. Pending these uses, we intend to invest the net proceeds in interest-bearing cash accounts,
investment-grade, interest-bearing securities and/or director or guaranteed obligations of the U.S. or U.K.
government.
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DESCRIPTION OF SHARE CAPITAL AND ARTICLES OF ASSOCIATION

The following description of our share capital and Articles summarizes certain material terms and
provisions of our ordinary shares. The description summarizes relevant provisions of English law, including
the Companies Act. The following summary does not purport to be complete and is subject to, and is
qualified in its entirety by reference to, the applicable provisions of English law and our Articles, a copy of
which is filed as an exhibit to the registration statement of which this prospectus forms a part. We
encourage you to read our Articles and the applicable provisions of English law for additional information.

General

We were incorporated pursuant to the laws of England and Wales as Bicycle Therapeutics Limited on
October 27, 2017 and re-registered as a public limited company named Bicycle Therapeutics plc on May 22,
2019. We are registered with the Registrar of Companies in England and Wales under number 11036004,
and our registered office is at Building 900 Babraham Research Campus, Babraham, Cambridgeshire
CB22 3AT, United Kingdom.

Certain resolutions were passed by our shareholders in connection with our IPO, including a special
resolution approving the adoption of the Articles that became effective immediately prior to the admission
of our ADSs to trading on Nasdag.

Issued Share Capital

We may issue ordinary shares from time to time. Effective from June 28, 2021, the board of directors
has the authority pursuant to Section 551 of the Companies Act to allot new shares or to grant rights to
subscribe for or to convert any security into shares in the company up to a maximum aggregate nominal
amount of £250,000. This authority runs for five years and will expire on June 27, 2026. This is in addition
to the specific authorities to allot new shares or grant rights to subscribe for new shares in relation to our
equity plans. In addition, statutory preemption rights under Section 561(1) of the Companies Act have been
disapplied in respect of new ordinary shares issued or rights to subscribe for, or convert securities into, new
ordinary shares granted pursuant to such authorities.

As of June 30, 2021, our issued share capital consisted of 24,124,552 ordinary shares, with a nominal
value of £0.01 per share. Each issued share has been fully paid.

Ordinary Shares

Our ordinary shares have the rights and restrictions described below under “— Key Provisions of Our
Articles of Association.” The following summarizes the rights of holders of our ordinary shares:

« each holder of our ordinary shares is entitled to one vote per ordinary share on all matters to be voted
on by shareholders generally;

« the holders of our ordinary shares shall be entitled to receive notice of, attend, speak and vote at our
general meetings; and

« the holders of our ordinary shares are entitled to receive such dividends as are recommended by our
directors and declared by our shareholders.

Preference Shares

We may issue preference shares from time to time, in one or more classes. Our Articles authorize us to
issue shares with such rights and restrictions attached as the company may by ordinary resolution determine,
or if no ordinary resolution has been passed (or so far as the resolution does not make specific provision), as
our board of directors may determine. As of the date of this prospectus, no preference shares have been
issued and no preference shares are outstanding or designated.

Registered Shares

We are required by the Companies Act to keep a register of our shareholders. Under English law, the
ordinary shares are deemed to be issued when the name of the shareholder is entered in our share register.

10
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The share register, therefore, is prima facie evidence of the identity of our shareholders and the shares that
they hold. The share register generally provides limited, or no, information regarding the ultimate beneficial
owners of our ordinary shares. Our share register is maintained by our registrar, Computershare Investor
Services plc.

Holders of our ADSs are not treated as shareholders and their names are, therefore, not entered in our
share register. The depositary, the custodian or their nominees will be the holder of the shares underlying
our ADSs. Holders of our ADSs have a right to receive the ordinary shares underlying their ADSs. For
discussion on our ADSs and ADS holder rights, see the section entitled “Description of American
Depositary Shares” in this prospectus.

Under the Companies Act, we must enter an allotment of shares in our share register as soon as
practicable and in any event within two months of the allotment. We also are required by the Companies Act
to register a transfer of shares (or give the transferee notice of and reasons for refusal, as the transferee may
reasonably request) as soon as practicable and in any event within two months of receiving notice of the
transfer.

We, any of our shareholders or any other affected person may apply to the court for rectification of the
share register if:

« the name of any person, without sufficient cause, is wrongly entered in or omitted from our share
register; or

« there is a default or unnecessary delay in entering on the register the fact of any person having
ceased to be a member or on which we have a lien, provided that such delay does not prevent
dealings in the shares taking place on an open and proper basis.

Preemptive Rights

English law generally provides shareholders with preemptive rights when new ordinary shares or rights
to subscribe for, or convert securities into, new ordinary shares are issued for cash; however, it is possible
for the articles of association, or shareholders in general meeting, to disapply preemptive rights. Such
disapplication of preemptive rights may be for a maximum period of up to five years from the date of
adoption of the articles of association, if the disapplication is contained in the articles of association, or
from the date of the shareholder resolution, if the disapplication is by shareholder resolution. In either case,
this disapplication would need to be renewed by our shareholders upon its expiration (i.e., at least every
five years). On June 28, 2021, our shareholders approved the disapplication of preemptive rights for a
period of five years from the date of approval in relation to the shares authorized to be allotted pursuant to
such resolutions, which disapplication will need to be renewed upon expiration (i.e., at least every
five years) to remain effective, but may be sought more frequently for additional five-year terms (or any
shorter period).

Distributions and Dividends

Under the Companies Act, before a company can lawfully make a distribution or dividend, it must
ensure that it has sufficient distributable reserves, as determined on a non-consolidated basis. The basic rule
is that a company’s profits available for the purpose of making a distribution are its accumulated, realized
profits, so far as not previously utilized by distribution or capitalization, less its accumulated, realized
losses, so far as not previously written off in a reduction or reorganization of capital duly made. The
requirement to have sufficient distributable reserves before a distribution or dividend can be paid applies to
us and to each of our subsidiaries that has been incorporated under English law.

As a public company, it will not be sufficient that we have made a distributable profit for the purpose
of making a distribution. An additional capital maintenance requirement will be imposed on us to ensure
that the net worth of the company is at least equal to the amount of its capital. A public company can only
make a distribution:

« if, at the time that the distribution is made, the amount of its net assets (that is, the total excess of
assets over liabilities) is not less than the total of its called up share capital and undistributable
reserves; and

11
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« if, and to the extent that, the distribution itself, at the time that it is made, does not reduce the amount
of its net assets to less than that total.

Disclosure of Interest in Shares

Pursuant to Part 22 of the Companies Act, a company is empowered by notice in writing to require any
person whom the company knows to be, or has reasonable cause to believe to be, interested in the
company'’s shares or at any time during the three years immediately preceding the date on which the notice
is issued to have been so interested, within a reasonable time to disclose to the company details of that
person’s interest and (so far as is within such person’s knowledge) details of any other interest that subsists
or subsisted in those shares.

Under our Articles, if a shareholder defaults in supplying the company with the required details in
relation to the shares in question, or the default shares, within the prescribed period of 14 days our board of
directors may by notice direct that:

« the relevant shareholder shall not be entitled in respect of the default shares to be present or vote,
either in person or by representative or proxy, at any general meeting or separate meeting of the
holders of a class of shares or upon any poll or to exercise any other right conferred by the
membership in relation to any such meeting or poll;

« where the default shares represents at least 0.25% in nominal value of the issued shares of the class
in question (calculated exclusive of any shares held as treasury shares), (a) any dividend or other
money payable in respect of the default shares shall be retained by us without any liability to pay
interest and the relevant shareholder shall not be entitled to elect to receive ordinary shares instead of
any dividend, and/or (b) no transfers by the relevant shareholder of default shares (other than a
transfer excepted from these provisions in accordance with the provisions of the Articles) may be
registered, unless the shareholder himself or herself is not in default and the shareholder proves to
the satisfaction of the board of directors that no person in default as regards to supplying such
information is interested in any of the default shares; and/or

« any shares held by the relevant shareholder in uncertificated form may, at the discretion of the board
of directors be converted into certificated form.

Purchase of Own Shares

English law permits a public limited company to purchase its own shares out of the distributable profits
of the company or the proceeds of a fresh issue of shares made for the purpose of financing the purchase,
subject to complying with procedural requirements under the Companies Act and provided that its articles
of association do not prohibit it from doing so. Our Articles, a summary of which is provided below, do not
prohibit us from purchasing our own shares. A public limited company must not purchase its own shares if,
as a result of the purchase, there would no longer be any issued shares of the company other than
redeemable shares or shares held as treasury shares. Shares must be fully paid in order to be repurchased.

Any such purchase will be either a “market purchase” or “off-market purchase,” each as defined in the
Companies Act. A “market purchase” is a purchase made on a “recognized investment exchange” (other
than an overseas exchange) as defined in the UK Financial Services and Markets Act 2000, or FSMA. An
“off-market purchase” is a purchase that is not made on a “recognized investment exchange.” Both “market
purchases” and “off-market purchases” require prior shareholder approval by way of an ordinary resolution.
In the case of an “off market purchase,” a company’s shareholders, other than the shareholders from whom
the company is purchasing shares, must approve the terms of the contract to purchase shares and in the case
of a “market purchase,” the shareholders must approve the maximum number of shares that can be
purchased and the maximum and minimum prices to be paid by the company. Both resolutions authorizing
“market purchases” and “off-market purchases” must specify a date, not later than five years after the
passing of the resolution, on which the authority to purchase is to expire.

Nasdagq is an “overseas exchange” for the purposes of the Companies Act and does not fall within the
definition of a “recognized investment exchange” for the purposes of FSMA and any purchase made by us
would need to comply with the procedural requirements under the Companies Act that regulate “off market
purchases.”

12
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A share buy-back by a company of its shares will give rise to U.K. stamp duty reserve tax and stamp
duty at the rate of 0.5% of the amount or value of the consideration payable by the company (rounded up to
the next £5.00), and such stamp duty reserve tax or duty will be paid by the company. The charge to stamp
duty reserve tax will be canceled or, if already paid, repaid (generally with interest), where a transfer
instrument for stamp duty purposes has been duly stamped within six years of the charge arising (either by
paying the stamp duty or by claiming an appropriate relief) or if the instrument is otherwise exempt from
stamp duty.

Our Articles do not have conditions governing changes to our capital which are more stringent than
those required by law.

Shareholder Rights

Certain rights granted under the Companies Act, including the right to requisition a general meeting or
require a resolution to be put to shareholders at the annual general meeting, are only available to our
members. For the purposes of English law, our members are the persons who are registered as the owners of
the legal title to the shares and whose names are recorded in our register of members. In the case of ADSs
representing ordinary shares deposited with the Depositary, the registered member will be the Depositary. If
a person who holds their ADSs wishes to exercise certain of the rights granted under the Companies Act,
they may be required to withdraw their ADSs upon delivery of ordinary shares on deposit with the
Depositary and become the registered holder of the shares in our register of members. A withdrawal of
ADSs may have tax implications.

Key Provisions of Our Articles of Association

Our Articles were approved by our shareholders in May 2019 and were effective following the
completion of our IPO in May 2019. A summary of certain key provisions of our Articles is set out below.
The summary below is not a complete copy of the provisions of the Articles. For further information please
refer to the full version of our Articles, which was filed as an exhibit to the registration statement of which
this prospectus forms a part.

The Articles contain no specific restrictions on our purpose and therefore, by virtue of section 31(1) of
the Companies Act, our purpose is unrestricted.

The Articles contain, among other things, provisions to the following effect:

Share Capital

Our share capital consists of ordinary shares. We may issue shares with such rights and restrictions as
may be determined by ordinary resolution, or if no ordinary resolution has been passed or so far as the
resolution does not make specific provision, as the board of directors may determine, including shares
which are to be redeemed, or are liable to be redeemed at our option or the option of the holder of such
shares.

Voting

The shareholders have the right to receive notice of, and to attend and vote at, our general meetings.
Subject to any other provisions of our Articles and without prejudice to any special rights, privileges or
restrictions as to voting attached to any shares forming part of our share capital, each shareholder who is
present in person (or, being a corporation, by representative) or by proxy at a general meeting on a show of
hands has one vote and, on a poll, every such shareholder who is present in person (or, being a corporation,
by representative) or by proxy has one vote in respect of every share held by him.

Variation of Rights

Whenever our share capital is divided into different classes of shares, the special rights attached to any
class may be varied or abrogated either (i) with the consent in writing of the holders of three-fourths of
nominal value of the issued shares of that class (excluding any shares of that class held as treasury shares),
(ii) with the authority of a special resolution passed at a general meeting of the holders of the shares of that
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class or (iii) in any other way as expressly provided for in relation to such rights, and may be so varied and
abrogated whilst the company is a going concern.

Dividends

We may, subject to the provisions of the Companies Act and the Articles, by ordinary resolution from
time to time declare dividends to be paid to shareholders not exceeding the amount recommended by our
board of directors. Subject to the provisions of the Companies Act, in so far as, in the board of directors’
opinions, our profits justify such payments, the board of directors may pay interim dividends on any class of
our shares.

Except as provided otherwise by the rights attached to shares, dividends may be declared or paid in any
currency. The board of directors may decide the rate of exchange for any currency conversions that may be
required and how any costs involved in such conversions are to be met.

Any dividend unclaimed after a period of 12 years from the date such dividend was declared or became
payable shall, if the board of directors resolve, be forfeited and shall revert to us. No dividend or other
moneys payable on or in respect of a share shall bear interest as against us.

Liquidation Preference

On a distribution of assets on a liquidation, the surplus assets remaining after payment of liabilities
shall be distributed among the holders of ordinary shares pro rata to the number of ordinary shares held
irrespective of the amount paid or credited as paid on any share.

Transfer of Ordinary Shares

Each member may transfer all or any of his or her shares which are in certificated form by means of an
instrument of transfer in any usual form or in any other form which the board of directors may approve.
Each member may transfer all or any of his or her shares which are in uncertificated form by means of a
“relevant system” in such manner provided for, and subject as provided in, the uncertificated securities rules
(as defined in our Articles).

The board of directors may, in its absolute discretion, refuse to register a transfer of certificated shares
unless:

(i) itis for a share which is fully paid up;

(ii) it is for a share upon which the company has no lien;

(iii) it is only for one class of share;

(iv) it is in favor of a single transferee or no more than four joint transferees;

(v) itis duly stamped or is duly certificated or otherwise shown to the satisfaction of the board of
directors to be exempt from stamp duty; and

(vi) it is delivered for registration to the registered office of the company (or such other place as the
board of directors may determine), accompanied (except in the case of a transfer by a person to
whom the company is not required by law to issue a certificate and to whom a certificate has not
been issued) by the certificate for the shares to which it relates and such other evidence as the
board of directors may reasonably require to prove the title of the transferor and the due execution
of the transfer by him or, if the transfer is executed by some other person on his or her behalf, the
authority of that person to do so.

The board of directors shall not refuse to register any transfer of partly paid shares in respect of which
ADSs are admitted to Nasdaq on the grounds that they are partly paid shares in circumstances where such
refusal would prevent dealings in such shares from taking place on an open and proper basis.

The board of directors may refuse to register a transfer of uncertificated shares in any circumstances
that are allowed or required by the uncertificated securities rules and the relevant system.
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Allotment of Shares and Preemption Rights

In accordance with section 551 of the Companies Act, the board of directors may be generally and
unconditionally authorized to exercise all the powers of the company to allot shares up to an aggregate
nominal amount equal to the amount stated in the relevant ordinary resolution authorizing such allotment.
The authorities referred to above were passed by ordinary resolution on June 28, 2021 and remain in force
as of the date of this prospectus.

The provisions of section 561 of the Companies Act (which confer on shareholders rights of
preemption in respect of the allotment of equity securities which are paid up in cash) apply to the company
except to the extent disapplied by special resolution of the company. Such preemption rights have been
disapplied pursuant to the special resolution passed on May 13, 2019 and remain in force as of the date of
this prospectus.

Alteration of Share Capital

In accordance with the Companies Act, the company may, by ordinary resolution, consolidate all or any
of its share capital into shares of a larger nominal value than its existing shares, or sub-divide its shares, or
any of them, into shares of a smaller amount than the existing shares.

The company may, in accordance with the Companies Act, reduce or cancel its share capital or any
capital redemption reserve or share premium account in any manner and with and subject to any conditions,
authorities and consents required by law.

Board of Directors

Unless otherwise determined by the company by ordinary resolution, the number of directors (other
than any alternate directors) shall not be less than two and shall not be subject to any maximum.

Subject to the Articles and the Companies Act, the company may by ordinary resolution appoint a
person who is willing to act as a director and the board of directors shall have power at any time to appoint
any person who is willing to act as a director, in both cases either to fill a vacancy or as an addition to the
existing board of directors.

Our board of directors is divided into three classes, each of which will consist, as nearly as possible, of
one-third of the total number of directors constituting our entire board and which will serve staggered three-
year terms, with eligibility for re-appointment at the end of such term. At each annual general meeting, the
directors of the class whose term expires shall retire from office but are eligible for re-election by ordinary
resolution at such annual general meeting and, in each case, where such director is re-elected, they will be
entitled to serve until the third anniversary of such annual general meeting, at which point such director
shall retire from office but shall be eligible for re-election.

Subject to the provisions of the Articles, the board of directors may regulate their proceedings as they
deem appropriate. A director may, and the secretary at the request of a director shall, call a meeting of the
directors.

The quorum for a meeting of the board of directors shall be fixed from time to time by a decision of the
board of directors, but it must never be less than two directors and unless otherwise fixed, it is two
directors.

Questions and matters requiring resolution arising at a meeting shall be decided by a majority of votes
of the participating directors, with each director having one vote. In the case of an equality of votes, the
chairman will have a second or casting vote (unless he is not entitled to vote on the resolution in question) .

Directors shall be entitled to receive such fees as the board shall determine for their services to the
company as directors, provided that the aggregate fees payable to the directors must not exceed £1,000,000
per annum or such higher amount as may from time to time be decided by ordinary resolution. Directors
shall be entitled to additional remuneration for any special duties or services performed or rendered to the
company, as determined by the board of directors, and in respect of any employment or executive office.
The directors shall also be entitled to be paid all reasonable expenses properly incurred by them in
connection
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with their attendance at meetings of shareholders or class meetings, board of director or committee meetings
or otherwise in connection with the performance of their duties as directors.

The board of directors may, in accordance with the requirements in the Articles, authorize any matter
proposed to them by any director which would, if not authorized, involve a director breaching his or her
duty under the Companies Act, to avoid conflicts of interests.

A director seeking authorization in respect of such conflict shall declare to the board of directors the
nature and extent of his or her interest in a conflict as soon as is reasonably practicable. The director shall
provide the board with such details of the matter as are necessary for the board to decide how to address the
conflict together with such additional information as may be requested by the board.

Any authorization by the board of directors will be effective only if:

®

(i)

(iii)

to the extent permitted by the Companies Act, the matter in question shall have been proposed by
any director for consideration in the same way that any other matter may be proposed to the
directors under the provisions of the Articles;

any requirement as to the quorum for consideration of the relevant matter is met without counting
the conflicted director and any other conflicted director; and

the matter is agreed to without the conflicted director voting or would be agreed to if the
conflicted director’s and any other interested director’s vote is not counted.

A director cannot vote or be counted in the quorum on any resolution relating to any transaction or
arrangement with the company in which he or she has an interest which may reasonably be regarded as
likely to give rise to a conflict of interest but can vote (and be counted in the quorum) on matters related to
the following:

®

(i)

(iii)

(iv)

™)

(vi)

giving him or her any security, guarantee or indemnity for any money or any liability which he or
she, or any other person, has lent or obligations he or she or any other person has undertaken at the
request, or for the benefit, of the company or any of its subsidiary undertakings;

giving any security, guarantee or indemnity to any other person for a debt or obligation which is
owed by the company or any of its subsidiary undertakings, to that other person if the director has
taken responsibility for some or all of that debt or obligation;

a proposal or contract relating to an offer of any shares or debentures or other securities for
subscription or purchase by the company or any of its subsidiary undertakings, if the director takes
part because he or she is a holder of shares, debentures or other securities, or if he or she takes part
in the underwriting or sub-underwriting of the offer;

any arrangement for the benefit of employees of the company or any of its subsidiary undertakings
which only gives him or her benefits which are also generally given to employees to whom the
arrangement relates;

any arrangement involving any other company if the director (together with any person connected
with the director) has an interest of any kind in that company (including an interest by holding any
position in that company or by being a shareholder of that company), except where the director

knows he or she has an interest of 1% or more of any class of equity share capital of the company;

a contract relating to insurance which the company can buy or renew for the benefit of the
directors or a group of people which includes directors; and

(vii) a contract relating to a pension, superannuation or similar scheme or a retirement, death, disability

benefits scheme or employees’ share scheme which gives the director benefits which are also
generally given to the employees to whom the scheme relates.

Subject to the provisions of the Companies Act, every director, secretary or other officer of the
company (other than an auditor) is entitled to be indemnified against all losses and liabilities incurred by
him in connection with the exercise of his or her duties or powers.
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General Meetings

The company must convene and hold annual general meetings once a year in accordance with the
Companies Act. Under the Companies Act, an annual general meeting must be called by notice of at least 21
clear days, and a general meeting must be called by notice of at least 14 clear days.

No business shall be transacted at any general meeting unless a quorum is present when the meeting
proceeds to business, but the absence of a quorum shall not preclude the choice or appointment of a
chairman of the meeting which shall not be treated as part of the business of the meeting. Two shareholders
present in person or by proxy and entitled to vote shall be a quorum for all purposes.

Borrowing Powers

Subject to the Articles and the Companies Act, the board of directors may exercise all of the powers of
the company to:

(a) borrow money;

(b) indemnify and guarantee;

(c) mortgage or charge;

(d) create and issue debentures and other securities; and

(e) give security either outright or as collateral security for any debt, liability or obligation of the
company or of any third party.

Capitalization of Profits

The directors may, if they are so authorized by an ordinary resolution of the shareholders, decide to
capitalize any undivided profits of the company not required for paying any preferential dividend (whether
or not they are available for distribution), or any sum standing to the credit of any reserve or fund which is
available for distribution or standing to the credit of the company’s share premium account, capital
redemption reserve or other undistributable reserve. The directors may also, subject to the aforementioned
ordinary resolution, appropriate any sum which they so decide to capitalize to the persons who would have
been entitled to it if it were distributed by way of dividend and in the same proportions.

Limitation on Owning Securities

Neither English law nor our Articles restrict in any way the ownership or voting of our shares by non-
residents.

Uncertificated Shares

Subject to the Companies Act, the board of directors may permit title to shares of any class to be issued
or held otherwise than by a certificate and to be transferred by means of a “relevant system” (e.g., the
CREST System) without a certificate.
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