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PROSPECTUS SUPPLEMENT (To prospectus dated October 22, 2018)
  

$100,000,000
 

NuCana plc
American Depositary Shares representing Ordinary Shares

We have entered into a sales agreement with Cowen and Company, LLC, or Cowen, relating to the sale of American Depositary Shares,
or ADSs, representing our ordinary shares offered by this prospectus supplement. In accordance with the terms of the sales agreement,
we may offer and sell our ADSs having an aggregate offering price of up to $100.0 million from time to time through Cowen acting as our
agent.

Our ADSs are listed on The Nasdaq Global Select Market under the symbol “NCNA”. On December 20, 2018, the last reported sale price
of our ADSs was $14.24 per ADS.

Sales of our ADSs, if any, under this prospectus supplement will be made in sales deemed to be “at the market offerings” as defined in
Rule 415(a)(4) promulgated under the Securities Act of 1933, as amended, or the Securities Act. Cowen is not required to sell any specific
amount of securities, but will act as our sales agent using commercially reasonable efforts consistent with its normal trading and sales
practices, on mutually agreed terms between Cowen and us. There is no arrangement for funds to be received in any escrow, trust or
similar arrangement.

The compensation to Cowen for sales of ADSs sold pursuant to the sales agreement will be an amount equal to 3% of the gross proceeds
of any ADSs sold under the sales agreement. In connection with the sale of the ADSs on our behalf, Cowen will be deemed to be an
“underwriter” within the meaning of the Securities Act and the compensation of Cowen will be deemed to be underwriting commissions or
discounts. We have also agreed to provide indemnification and contribution to Cowen with respect to certain liabilities, including liabilities
under the Securities Act or the Exchange Act of 1934, as amended, or the Exchange Act.

Our business and an investment in our ADSs involve significant risks. These risks are described under the caption “Risk
Factors” beginning on page S-4 of this prospectus supplement under the caption “Risk Factors” and in the documents
incorporated by reference into this prospectus supplement.

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

Cowen
December 21, 2018
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement is part of a registration statement that we filed with the Securities and Exchange Commission, or SEC,
utilizing a “shelf” registration process. Under this shelf registration process, we may from time to time sell ADSs representing our ordinary
shares having an aggregate offering price of up to $100.0 million under this prospectus supplement at prices and on terms to be
determined by market conditions at the time of the offering.

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

We provide information to you about this offering of our ADSs representing our ordinary shares in: (1) this prospectus supplement,
which describes the specific details regarding this offering; and (2) the accompanying base prospectus, which provides general
information, some of which may not apply to this offering. Generally, when we refer to this “prospectus,” we are referring to both
documents combined. If information in this prospectus supplement is inconsistent with the accompanying base prospectus, you should
rely on this prospectus supplement. To the extent there is a conflict between the information contained in this prospectus supplement, on
the one hand, and the information contained in any document incorporated by reference in this prospectus supplement, on the other hand,
you should rely on the information in this prospectus supplement. If any statement in one of these documents is inconsistent with a
statement in another document having a later date—for example, a document incorporated by reference in this prospectus supplement—
the statement in the document having the later date modifies or supersedes the earlier statement.

You should rely only on the information contained in or incorporated by reference in this prospectus supplement and any related free
writing prospectus filed by us with the SEC. We have not, and Cowen has not, authorized anyone to provide you with different information.
If anyone provides you with different or inconsistent information, you should not rely on it. This prospectus supplement does not constitute
an offer to sell or the solicitation of an offer to buy any securities other than the securities described in this prospectus supplement or an
offer to sell or the solicitation of an offer to buy such securities in any circumstances in which such offer or solicitation is unlawful. You
should assume that the information appearing in this prospectus supplement, the documents incorporated by reference and any related
free writing prospectus is accurate only as of their respective dates. Our business, financial condition, results of operations and prospects
may have changed materially since those dates. You should read this prospectus supplement, the accompanying base prospectus, the
documents incorporated by reference herein and therein and any free writing prospectus that we have authorized for use in connection
with this offering, in their entirety before making an investment decision.
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We further note that the representations, warranties and covenants made by us in any agreement that is filed as an exhibit to any
document that is incorporated by reference in the accompanying prospectus were made solely for the benefit of the parties to such
agreement, including, in some cases, for the purpose of allocating risk among the parties to such agreements, and should not be deemed
to be a representation, warranty or covenant to you. Moreover, such representations, warranties or covenants were accurate only as of the
date when made. Accordingly, such representations, warranties and covenants should not be relied on as accurately representing the
current state of our affairs.

Unless otherwise indicated or the context otherwise requires, in this prospectus supplement, “NuCana,” “NuCana plc,” the “Group,”
the “company,” “we,” “us” and “our” refer to NuCana plc and its consolidated subsidiaries.
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PRESENTATION OF FINANCIAL INFORMATION

We report under International Financial Reporting Standards, or IFRS, as issued by the International Accounting Standards Board, or
the IASB. None of the financial statements presented or incorporated by reference in this prospectus supplement were prepared in
accordance with generally accepted accounting principles in the United States. We present our financial statements in pounds sterling and
in accordance with IFRS as issued by the IASB. All references in this prospectus to “$” are to U.S. dollars and all references to “£” are to
pounds sterling. Unless otherwise indicated, certain U.S. dollar amounts contained in this prospectus supplement have been translated
into pounds sterling at the rate on September 28, 2018 of £1.00 to $1.3041. These translations should not be considered representations
that any such amounts have been, could have been or could be converted into pounds sterling at that or any other exchange rate as of
that or any other date.

We have made rounding adjustments to some of the figures included in this prospectus supplement. Accordingly, numerical figures
shown as totals in some tables may not be an arithmetic aggregation of the figures that preceded them.
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PROSPECTUS SUMMARY

The following is a summary of what we believe to be the most important aspects of our business and the offering of our securities
under this prospectus supplement. We urge you to read this entire prospectus, including the more detailed consolidated financial
statements, notes to the consolidated financial statements and other information incorporated by reference from our other filings with
the SEC. Investing in our securities involves risks. Therefore, carefully consider the risk factors set forth in our most recent filings with
the SEC including our Annual Reports on Form 20-F and reports on Form 6-K, as well as other information in this prospectus
supplement and the documents incorporated by reference herein or therein, before purchasing our securities. Each of the risk factors
could adversely affect our business, operating results and financial condition, as well as adversely affect the value of an investment in
our securities.

About NuCana plc
We are a clinical-stage biopharmaceutical company focused on significantly improving treatment outcomes for cancer patients by

applying our ProTide™ technology to transform some of the most widely prescribed chemotherapy agents, nucleoside analogs, into
more effective and safer medicines. While these conventional agents remain part of the standard of care for the treatment of many
solid tumors, their efficacy is limited by cancer cell resistance mechanisms and they are often poorly tolerated. Utilizing our proprietary
technology, we are developing new medicines, ProTides, designed to overcome key cancer resistance mechanisms and generate
much higher concentrations of anti-cancer metabolites in cancer cells. Our most advanced ProTide candidates, Acelarin® and
NUC-3373, are new chemical entities derived from the nucleoside analogs gemcitabine and 5-fluorouracil, respectively, two widely
used chemotherapy agents. Acelarin is currently being evaluated in three clinical trials, including a Phase 1b trial for patients with
biliary tract cancer, a Phase 2 trial for patients with ovarian cancer and a Phase 3 trial for patients with pancreatic cancer. NUC-3373
is currently in a Phase 1 trial for the potential treatment of a wide range of advanced solid tumors and a Phase 1b trial in patients with
advanced colorectal cancer. We have retained worldwide rights to these lead product candidates as well as our preclinical product
candidates, all of which we refer to as ProTides.

Additional Information
For additional information related to our business and operations, please refer to the reports incorporated herein by reference,

including the Annual Report on Form 20-F of NuCana plc for the year ended December 31, 2017 and the Reports on Form 6-K
furnished on October 1, 2018, October 22, 2018 and November 28, 2018, as described under the caption “Incorporation of
Documents by Reference” on page S-13 of this prospectus supplement.

Our Corporate Information
NuCana was incorporated under the laws of England and Wales in 1997 under the name Biomed (UK) Limited, and commenced

operations in 2008. On April 28, 2008, we changed our name to NuCana BioMed Limited. On August 29, 2017, we re-registered as a
public limited company and changed our name to NuCana plc. ADSs representing our ordinary shares were admitted to trading on
The Nasdaq Global Select Market on September 28, 2017. Our ADSs are traded under the symbol “NCNA.”

Our principal executive offices are located at 3 Lochside Way, Edinburgh, EH12 9DT, United Kingdom. Our telephone number at
this address is +44 (0)131 357 1111.

We maintain a website at www.nucana.com to which we regularly post copies of our press releases as well as additional
information about us. The information contained on, or that can be accessed through, our website is not a part of this prospectus
supplement. We have included our website address in this prospectus supplement solely as an inactive textual reference.
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We use our registered trademarks, NuCana® and Acelarin®, and our trademark, ProTides™, in this prospectus supplement. This
prospectus supplement also includes trademarks, tradenames and service marks that are the property of other organizations. Solely
for convenience, trademarks and tradenames referred to in this prospectus supplement appear without the ® and ™ symbols, but
those references are not intended to indicate, in any way, that we will not assert, to the fullest extent under applicable law, our rights
or that the applicable owner will not assert its rights, to these trademarks and tradenames.
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THE OFFERING
 
ADSs offered by us ADSs having an aggregate offering price of up to $100.0 million.
 
Manner of offering “At the market offering” that may be made from time to time through

our sales agent, Cowen and Company, LLC. See “Plan of
Distribution” on page S-10 of this prospectus supplement.

 
The ADSs Each ADS represents one ordinary share, nominal value £0.04 per

share. The offered ADSs may be evidenced by American Depositary
Receipts, or ADRs.

 
Depositary Citibank, N.A.
 
Use of proceeds We currently intend to use the net proceeds of this offering to fund

activities relating to the advancement of our drug discovery and
development programs, and for other general corporate purposes,
including, but not limited to, working capital, capital expenditures,
investments, acquisitions, should we choose to pursue any, and
collaborations. See the section titled “Use of Proceeds” on page S-8
of this prospectus supplement.

 
Risk factors See “Risk Factors” beginning on page S-4 of this prospectus

supplement and the other information included in, or incorporated by
reference into, this prospectus supplement for a discussion of certain
factors you should carefully consider before deciding to invest in our
ADSs.

 
Nasdaq Global Select Market Symbol “NCNA”
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RISK FACTORS

An investment in our ADSs involves a high degree of risk. Before deciding whether to invest in our ADSs, you should consider
carefully the risks described below and discussed under the sections captioned “Risk Factors” contained in our most recent Annual Report
on Form 20-F, which is incorporated by reference herein in their entirety, together with other information in this prospectus supplement, the
information and documents incorporated by reference in this prospectus supplement, and in any free writing prospectus that we have
authorized for use in connection with this offering. If any of these risks actually occurs, our business, financial condition, results of
operations or cash flow could be seriously harmed. This could cause the trading price of our ADSs to decline, resulting in a loss of all or
part of your investment.

Our business, financial condition or results of operations could be materially adversely affected by any of these risks. The trading price
of our securities could decline due to any of these risks, and you may lose part or all of your investment. This prospectus supplement and
the incorporated documents also contain forward-looking statements that involve risks and uncertainties. Our actual results could differ
materially from those anticipated in these forward-looking statements as a result of certain factors, including the risks mentioned below.
Forward-looking statements included in this prospectus supplement are based on information available to us on the date hereof, and all
forward-looking statements in documents incorporated by reference are based on information available to us as of the date of such
documents. We disclaim any intent to update any forward-looking statements.

Risks Related to This Offering

Our management will have broad discretion over the use of the net proceeds from this offering, and you may not agree with how
we use the proceeds and the proceeds may not be invested successfully.

Our management will have broad discretion as to the use of the net proceeds from this offering and could use them for purposes other
than those contemplated at the time of this offering. Accordingly, you are relying on the judgment of our management with regard to the
use of these net proceeds, and you will not have the opportunity, as part of your investment decision, to assess whether the proceeds will
be used appropriately. It is possible that the proceeds will be invested in a way that does not yield a favorable, or any, return for NuCana.

Purchasers will experience immediate dilution in the book value per share of the ADSs purchased in the offering.

The ordinary shares represented by ADSs sold in this offering, if any, will be sold from time to time at various prices. However, we
expect that the offering price of our ADSs will be substantially higher than the net tangible book value per ADS, and per each underlying
ordinary share, prior to this offering. After giving effect to the sale of ADSs stock in the aggregate amount of $100.0 million at an assumed
offering price of $14.24 per ADS, the last reported sale price of our ADSs on December 20, 2018 on The Nasdaq Global Select Market,
and after deducting commissions and estimated offering expenses, our as adjusted net tangible book value as of September 30, 2018
would have been £156.2 million, or £3.98 per ordinary share, equivalent to $5.20 per ordinary share and $5.20 per ADS. This represents
an immediate increase in net tangible book value of $1.87 per ordinary share and ADS to our existing shareholders and an immediate
dilution in as adjusted net tangible book value of $9.04 per ordinary share and ADS to purchasers of ADSs in this offering.

In addition to this offering, subject to market conditions and other factors, we may pursue additional equity financings in the future,
including future public offerings or future private placements
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of equity securities or securities convertible into or exchangeable for equity securities. Further, the exercise of outstanding options could
result in further dilution to investors and any additional ordinary shares or ADSs issued in connection with acquisitions, should we choose
to pursue any, will result in dilution to investors. In addition, the market price of our ADS could fall as a result of resales of any of these
ADSs due to an increased number of ADSs available for sale in the market.

You may experience future dilution as a result of future equity offerings.

In order to raise additional capital, we may in the future offer additional of our ADSs or other securities convertible into or
exchangeable for our ADSs. We cannot assure you that we will be able to sell ADSs or other securities in any other offering at a price ADS
or per share that is equal to or greater than the price per ADS paid by investors in this offering, and investors purchasing ADSs or other
securities in the future could have rights superior to existing shareholders. The price per ADS at which we sell additional ADSs or other
securities convertible into or exchangeable for our ADSs in future transactions may be higher or lower than the price per ADS in this
offering.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement and the documents incorporated by reference in this prospectus supplement include forward-looking
statements within the meaning of Section 27A of the Securities Act and Section 21E of the Exchange Act that relate to future events or our
future financial performance and involve known and unknown risks, uncertainties and other factors that may cause our actual results,
levels of activity, performance or achievements to differ materially from any future results, levels of activity, performance or achievements
expressed or implied by these forward-looking statements. Words such as, but not limited to, “believe,” “expect,” “anticipate,” “estimate,”
“intend,” “may,” “plan,” “potential,” “predict,” “project,” “targets,” “likely,” “will,” “would,” “could,” “should,” “continue,” and similar expressions
or phrases, or the negative of those expressions or phrases, are intended to identify forward-looking statements, although not all forward-
looking statements contain these identifying words. Although we believe that we have a reasonable basis for each forward-looking
statement contained in this prospectus supplement and incorporated by reference in this prospectus supplement, we caution you that
these statements are based on our projections of the future that are subject to known and unknown risks and uncertainties and other
factors that may cause our actual results, level of activity, performance or achievements expressed or implied by these forward-looking
statements, to differ. The sections in our periodic reports, including our Annual Report on Form 20-F for the fiscal year ended
December 31, 2017, titled “Business,” “Risk Factors,” and “Operating and Financial Review and Prospects,” as well as other sections in
this prospectus supplement and the documents or reports incorporated by reference in this prospectus supplement, discuss some of the
factors that could contribute to these differences. These forward-looking statements include, among other things, statements about:
 
 •  the development of Acelarin, NUC-3373 and NUC-7738, including statements regarding the expected initiation, timing, progress

and availability of data from our clinical trials;
 

 •  the potential attributes and benefit of our ProTides and their competitive positions;
 

 •  our ability to successfully commercialize our ProTides, if approved;
 

 •  our estimates regarding expenses, capital requirements and our need for additional financing;
 

 •  our ability to acquire or in-license new product candidates;
 

 •  potential collaborations; and
 

 •  the duration of our patent portfolio.

We may not actually achieve the plans, intentions or expectations disclosed in our forward-looking statements, and you should not
place undue reliance on our forward-looking statements. Actual results or events could differ materially from the plans, intentions and
expectations disclosed in the forward-looking statements we make. We have included important cautionary statements in this prospectus
supplement or in the documents incorporated by reference in this prospectus supplement, particularly in the “Risk Factors” section, that
we believe could cause actual results or events to differ materially from the forward-looking statements that we make. For a summary of
such factors, please refer to the section titled “Risk Factors” in this prospectus supplement, as updated and supplemented by the
discussion of risks and uncertainties under “Risk Factors” contained in any supplements to this prospectus supplement and in our most
recent Annual Report on Form 20-F, as revised or supplemented by our subsequent periodic reports filed under the Exchange Act, as well
as any amendments thereto, as filed with the SEC and which are incorporated herein by reference. The information contained in this
document is believed to be current as of the date of this document. We do not intend to update any of the forward-looking statements after
the date of this document to conform these statements to actual results or to changes in our expectations, except as required by law.
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In light of these assumptions, risks and uncertainties, the results and events discussed in the forward-looking statements contained in
this prospectus supplement or in any document incorporated herein by reference might not occur. Investors are cautioned not to place
undue reliance on the forward-looking statements, which speak only as of the date of this prospectus supplement or the date of the
document incorporated by reference in this prospectus supplement. We are not under any obligation, and we expressly disclaim any
obligation, to update or alter any forward-looking statements, whether as a result of new information, future events or otherwise. All
subsequent forward-looking statements attributable to us or to any person acting on our behalf are expressly qualified in their entirety by
the cautionary statements contained or referred to in this section.
 

S-7



Table of Contents

USE OF PROCEEDS

We may issue and sell our ADSs having aggregate sale proceeds of up to $100.0 million from time to time. Because there is no
minimum offering amount required to be sold in connection with this offering, the actual total public offering amount, commissions and
proceeds to us, if any, are not determinable at this time. We intend to use any net proceeds from the sale of securities under this
prospectus supplement to fund activities relating to the advancement of our drug discovery and development programs, and for other
general corporate purposes, including, but not limited to, working capital, capital expenditures, investments, acquisitions, should we
choose to pursue any, and collaborations. The amounts and timing of our actual expenditures will depend on numerous factors, including
the progress of our clinical trials and other development efforts and other factors described under “Risk Factors” in this prospectus
supplement and the documents incorporated by reference herein, as well as the amount of cash used in our operations. As a result, our
management will have broad discretion to allocate the net proceeds, if any, we receive in connection with securities offered pursuant to
this prospectus supplement for any purpose.
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DILUTION

If you invest in our ADSs, your interest will be diluted to the extent of the difference between the price per ADS you pay in this offering
and the net tangible book value per ADS immediately after this offering. As of September 30, 2018, our net tangible book value was
£82.2 million, or £2.55 per ordinary share, equivalent to $3.33 per ordinary share and $3.33 per ADS. Net tangible book value per ordinary
share is equal to our total assets minus intangible assets and total liabilities, divided by 32,185,208, the total number of ordinary shares
outstanding as of September 30, 2018.

After giving effect to the sale of our ADSs in the aggregate amount of $100.0 million at an assumed offering price of $14.24 per ADS,
the last reported sale price of our ADSs on The Nasdaq Global Select Market on December 20, 2018, and after deducting commissions
and estimated offering expenses payable by us, our as adjusted net tangible book value as of September 30, 2018 would have been
£156.2 million, or £3.98 per ordinary share, equivalent to $5.20 per ordinary share and $5.20 per ADS. This represents an immediate
increase in net tangible book value of $1.87 per ordinary share and ADS to our existing shareholders and an immediate dilution in net
tangible book value of $9.04 per ordinary share and ADS to new investors in this offering.

The following table illustrates this calculation on a per ADS basis. The as adjusted information is illustrative only and will adjust based
on the actual price to the public, the actual number of ADSs sold and other terms of the offering determined at the time our ADSs are sold
pursuant to this prospectus supplement. The ADSs sold in this offering, if any, will be sold from time to time at various prices.
 

Assumed public offering price per ADS    $14.24 
Net tangible book value per ADS as of September 30, 2018  $3.33   
Increase in net tangible book value per ADS attributable to the offering  $1.87   

   
 

  

As adjusted net tangible book value per ADS after giving effect to the offering    $ 5.20 
     

 

Dilution per ADS to new investors participating in the offering    $ 9.04 
     

 

The number of our ordinary shares to be outstanding immediately after this offering is 39,207,680 which is based on 32,185,208
ordinary shares outstanding as of September 30, 2018. The number of shares outstanding excludes:
 
 •  4,503,752 ordinary shares issuable upon exercise of outstanding options under our equity plans as of September 30, 2018 at a

weighted average exercise price of £2.03 per share;

 •  41,250 ordinary shares issued upon exercise of options under our equity incentive plans subsequent to September 30, 2018 at a
weighted average exercise price of £0.61 per share; and

 •  3,386,597 ordinary shares authorized for issuance pursuant to future awards under our equity incentive plans.

To the extent that outstanding options are exercised, you will 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 may result in further dilution to our shareholders.
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PLAN OF DISTRIBUTION

We have entered into a sales agreement with Cowen, under which we may issue and sell from time to time up to $100.0 million of our
ADSs through Cowen as our sales agent. Sales of our ADSs, if any, will be made at market prices by any method that is deemed to be an
“at the market offering” as defined in Rule 415(a)(4) under the Securities Act, including sales made directly on The Nasdaq Global Select
Market or any other trading market for our ADSs. If authorized by us in writing, Cowen may also purchase our ADSs as principal.

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

The aggregate compensation payable to Cowen as sales agent equals 3.0% of the gross sales price of the ADSs sold through it
pursuant to the sales agreement. We have also agreed to reimburse Cowen up to $50,000 of Cowen’s actual outside legal expenses
incurred by Cowen in connection with this offering. We have also agreed to reimburse Cowen for its FINRA counsel fees in an amount up
to $10,000. We estimate that the total expenses of the offering payable by us, excluding commissions payable to Cowen under the sales
agreement, will be approximately $450,000.

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

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

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

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

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

Our ADSs are listed on The Nasdaq Global Select Market and trade under the symbol “NCNA.” The transfer agent of our ADSs is
Citibank N.A.
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Cowen and/or its affiliates have provided, and may in the future provide, various investment banking and other financial services for us
for which services they have received, and may in the future receive, customary fees.

The address of Cowen is 599 Lexington Avenue, New York, New York 10022.
 

S-11



Table of Contents

LEGAL MATTERS

The validity of our ordinary shares underlying the ADSs and certain matters governed by English law will be passed on for us by
Bristows LLP. Certain matters of U.S. federal law will be passed upon for us by Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C.
Cowen and Company, LLC is being represented in connection with this offering by Cooley LLP, New York, New York, and Cooley (UK)
LLP, London, UK.

EXPERTS

The consolidated financial statements of NuCana plc appearing in NuCana’s Annual Report on Form 20-F for the year ended
December 31, 2017, have been audited by Ernst & Young LLP, independent registered public accounting firm, as set forth in their report
thereon, included therein, and incorporated herein by reference. Such consolidated financial statements are incorporated herein by
reference in reliance upon such report given on the authority of such firm as experts in accounting and auditing.

The registered business address of Ernst & Young LLP is 144 Morrison Street, Edinburgh, EH3 8EX, United Kingdom.

ENFORCEMENT OF JUDGMENTS

We are a public limited company incorporated under the laws of England and Wales. Certain of our directors and executive officers
and experts named in this prospectus supplement reside outside of the United States, and all or a substantial portion of our assets and the
assets of such persons are located outside the United States. As a result, it may be difficult for an investor to serve process on us or our
directors and executive officers or to compel any of them to appear in Court in the United States or to enforce judgments obtained in U.S.
courts against them or us, including judgments based on civil liability provisions of the securities laws of the United States. In addition,
awards of punitive damages in actions brought in the United States or elsewhere may be unenforceable in the United Kingdom. An award
for monetary damages under the U.S. securities laws would be considered punitive in the United Kingdom if it does not seek to
compensate the claimant for loss or damage suffered and is intended to punish the defendant. The enforceability of any judgment in the
United Kingdom will depend on the particular facts of the case as well as the laws and treaties in effect at the time. The United States and
the United Kingdom do not currently have a treaty providing for the mutual recognition and enforcement of judgments (other than
arbitration awards) in civil and commercial matters.
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WHERE YOU CAN FIND MORE INFORMATION

We are subject to the periodic reporting and other informational requirements of the Exchange Act. Under the Exchange Act, we file
Annual Reports and other information with the SEC. As a foreign private issuer, we are exempt from, among other things, the rules under
the Exchange Act prescribing the furnishing and content of proxy statements and our officers, directors and principal shareholders are
exempt from the reporting and short-swing profit recovery provisions contained in Section 16 of the Exchange Act.

Information filed with the SEC by us can be inspected and copied at the Public Reference Room maintained by the SEC at 100 F
Street, N.E., Washington, D.C. 20549. You may also obtain copies of this information by mail from the Public Reference Room of the SEC
at prescribed rates. Further information on the operation of the SEC’s Public Reference Room in Washington, D.C. can be obtained by
calling the SEC at 1-800-SEC-0330. The SEC also maintains a web site that contains reports and information statements and other
information about issuers, such as us, who file electronically with the SEC. The address of that website is www.sec.gov.

This prospectus supplement and the accompanying prospectus are part of a registration statement that we filed with the SEC and do
not contain all of the information in the registration statement. The full registration statement may be obtained from the SEC or us, as
provided below. Forms of the documents establishing the terms of the offered securities are or may be filed as exhibits to the registration
statement of which this prospectus supplement forms a part. Statements in this prospectus supplement or any prospectus supplement
about these documents are summaries and each statement is qualified in all respects by reference to the document to which it refers. You
should refer to the actual documents for a more complete description of the relevant matters. You may inspect a copy of the registration
statement at the SEC’s Public Reference Room in Washington, D.C. or through the SEC’s website, as provided above.

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

INCORPORATION OF DOCUMENTS BY REFERENCE

The SEC allows us to “incorporate by reference” information that we file with them. Incorporation by reference allows us to disclose
important information to you by referring you to those other documents. The information incorporated by reference is an important part of
this prospectus supplement, and information that we file later with the SEC will automatically update and supersede this information. We
filed a registration statement on Form F-3 under the Securities Act of 1933, as amended, with the SEC with respect to the securities we
may offer pursuant to this prospectus. This prospectus supplement omits certain information contained in the registration statement, as
permitted by the SEC. You should refer to the registration statement, including the exhibits, for further information about us and the
securities we may offer pursuant to this prospectus supplement. Statements in this prospectus supplement regarding the provisions of
certain documents filed with, or incorporated by reference in, the registration statement are not necessarily complete and each statement
is qualified in all respects by that reference. Copies of all or any part of the registration statement, including the documents incorporated by
reference or the exhibits, may be obtained upon payment of the prescribed rates at the offices of the SEC listed above in “Where You Can
Find More Information.” The documents we are incorporating by reference are:
 
 •  our Annual Report on Form 20-F for the year ended December 31, 2017, filed with the SEC on March 22, 2018;
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 •  our Reports on Form 6-K furnished to the SEC on October 1, 2018, October 22, 2018 and November 28, 2018 (except for the
information therein and exhibits thereto expressly excluded therein from incorporation herein); and

 

 •  the description of ADSs representing our ordinary shares contained in our Registration Statement on Form 8-A filed with the
SEC on September 22, 2017, including any amendments or reports filed for the purpose of updating such description.

We are also incorporating by reference all subsequent Annual Reports on Form 20-F that we file with the SEC and certain reports on
Form 6-K that we furnish to the SEC after the date of this prospectus supplement (if they state that they are incorporated by reference into
this prospectus supplement) prior to the termination of this offering. In all cases, you should rely on the later information over different
information included in this prospectus supplement or any accompanying prospectus.

Unless expressly incorporated by reference, nothing in this prospectus supplement shall be deemed to incorporate by reference
information furnished to, but not filed with, the SEC. Copies of all documents incorporated by reference in this prospectus supplement,
other than exhibits to those documents unless such exhibits are specifically incorporated by reference in this prospectus supplement, will
be provided at no cost to each person, including any beneficial owner, who receives a copy of this prospectus supplement on the written or
oral request of that person made to:

NuCana plc
3 Lochside Way

Edinburgh, EH12 9DT
United Kingdom

Telephone: +44 (0)131 357 1111

You may also access these documents on our website, www.nucana.com. The information contained on, or that can be accessed
through, our website is not a part of this prospectus supplement. We have included our website address in this prospectus supplement
solely as an inactive textual reference.

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

$400,000,000

American Depositary Shares representing Ordinary Shares
Debt Securities

Warrants
Rights
Units

This prospectus will allow us to issue, from time to time at prices and on terms to be determined at or prior to the time of the offering, up to
$400,000,000 of any combination of the securities described in this prospectus, either individually or in units. We may also offer: American
Depositary Shares, or ADSs, representing ordinary shares upon conversion of or exchange for the debt securities or upon the exercise of
the warrants or rights.

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

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

Our ADSs are listed on The Nasdaq Global Select Market under the symbol “NCNA.” On September 28, 2018, the last reported sale price
of our ADSs on The Nasdaq Global Select Market was $24.94 per ADS. The applicable prospectus supplement will contain information,
where applicable, as to any other listing, if any, on The Nasdaq Global Select Market or any securities market or other securities exchange
of the securities covered by the prospectus supplement. Prospective purchasers of our securities are urged to obtain current information
as to the market prices of our securities, where applicable.

Investing in our securities involves a high degree of risk. Before deciding whether to invest in our securities, you should
consider carefully the risks that we have described on page 4 of this prospectus under the caption “Risk Factors.” We may also
include specific risk factors in supplements to this prospectus under the caption “Risk Factors.” This prospectus may not be
used to sell our securities unless accompanied by a prospectus supplement.

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

The date of this prospectus is October 22, 2018.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or SEC, utilizing a
“shelf” registration process. Under this shelf registration process, we may offer ADSs representing our ordinary shares, various series of
debt securities or warrants, and rights to purchase any of such securities, either individually or in units, in one or more offerings, with a
total value of up to $400,000,000. This prospectus provides you with a general description of the securities we may offer. Each time we
offer a type or series of securities under this prospectus, we will provide a prospectus supplement that will contain specific information
about the terms of that offering.

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

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

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

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

On August 29, 2017, we re-registered NuCana BioMed Limited as a public limited company and changed our name from NuCana
BioMed Limited to NuCana plc. Unless otherwise indicated or the context otherwise requires, in this prospectus, “NuCana,” “NuCana
BioMed Limited,” “NuCana plc,” the “Group,” the “company,” “we,” “us” and “our” refer to (i) NuCana BioMed Limited and its consolidated
subsidiaries prior to the re-registration of NuCana BioMed Limited as a public limited company and (ii) NuCana plc and its consolidated
subsidiaries after the re-registration of NuCana BioMed Limited as a public limited company. See “Description of Share Capital.”
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PROSPECTUS SUMMARY

The following is a summary of what we believe to be the most important aspects of our business and the offering of our securities
under this prospectus. We urge you to read this entire prospectus, including the more detailed consolidated financial statements,
notes to the consolidated financial statements and other information incorporated by reference from our other filings with the SEC or
included in any applicable prospectus supplement. Investing in our securities involves risks. Therefore, carefully consider the risk
factors set forth in any prospectus supplements and in our most recent filings with the SEC including our Annual Reports on Form 20-
F and reports on Form 6-K, as well as other information in this prospectus and any prospectus supplements and the documents
incorporated by reference herein or therein, before purchasing our securities. Each of the risk factors could adversely affect our
business, operating results and financial condition, as well as adversely affect the value of an investment in our securities.

About NuCana plc
We are a clinical-stage biopharmaceutical company focused on significantly improving treatment outcomes for cancer patients by

applying our ProTide™ technology to transform some of the most widely prescribed chemotherapy agents, nucleoside analogs, into
more effective and safer medicines. While these conventional agents remain part of the standard of care for the treatment of many
solid tumors, their efficacy is limited by cancer cell resistance mechanisms and they are often poorly tolerated. Utilizing our proprietary
technology, we are developing new medicines, ProTides, designed to overcome key cancer resistance mechanisms and generate
much higher concentrations of anti-cancer metabolites in cancer cells. Our most advanced ProTide candidates, Acelarin® and
NUC-3373, are new chemical entities derived from the nucleoside analogs gemcitabine and 5-fluorouracil, respectively, two widely
used chemotherapy agents. Acelarin is currently being evaluated in three clinical trials, including a Phase 1b trial for patients with
biliary tract cancer, a Phase 2 trial for patients with ovarian cancer and a Phase 3 trial for patients with pancreatic cancer. NUC-3373
is currently in a Phase 1 trial for the potential treatment of a wide range of advanced solid tumors. We have retained worldwide rights
to these lead product candidates as well as our preclinical product candidates, all of which we refer to as ProTides.

Additional Information
For additional information related to our business and operations, please refer to the reports incorporated herein by reference,

including the Annual Report on Form 20-F of NuCana plc for the year ended December 31, 2017 and the Report on Form 6-K
furnished on October 1, 2018, as described under the caption “Incorporation of Documents by Reference” on page 59 of this
prospectus.

Our Corporate Information
NuCana was incorporated under the laws of England and Wales in 1997 under the name Biomed (UK) Limited, and commenced

operations in 2008. On April 28, 2008, we changed our name to NuCana BioMed Limited. On August 29, 2017, we re-registered as a
public limited company and changed our name to NuCana plc. ADSs representing our ordinary shares were admitted to trading on
The Nasdaq Global Select Market on September 28, 2017. Our ADSs are traded under the symbol “NCNA.”

Our principal executive offices are located at 3 Lochside Way, Edinburgh, EH12 9DT, United Kingdom. Our telephone number at
this address is +44 (0)131 357 1111.

We maintain a website at www.nucana.com to which we regularly post copies of our press releases as well as additional
information about us. The information contained on, or that can be accessed through, our website is not a part of this prospectus. We
have included our website address in this prospectus solely as an inactive textual reference.
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We use our registered trademarks, NuCana® and Acelarin®, and our trademark, ProTidesTM, in this prospectus. This prospectus
also includes trademarks, trade names and service marks that are the property of other organizations. Solely for convenience,
trademarks and trade names referred to in this prospectus appear without the ® and ™ symbols, but those references are not
intended to indicate, in any way, that we will not assert, to the fullest extent under applicable law, our rights or that the applicable
owner will not assert its rights, to these trademarks and trade names.

Offerings Under This Prospectus
Under this prospectus, we may offer ADSs representing our ordinary shares, various series of debt securities or warrants or rights

to purchase any of such securities, either individually or in units, with a total value of up to $400,000,000, from time to time at prices
and on terms to be determined by market conditions at the time of the offering. This prospectus provides you with a general
description of the securities we may offer. Each time we offer a type or series of securities under this prospectus, we will provide a
prospectus supplement that will describe the specific amounts, prices and other important terms of the securities, including, to the
extent applicable:
 
 •  designation or classification;
 

 •  aggregate principal amount or aggregate offering price;
 

 •  maturity, if applicable;
 

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

 •  redemption, conversion or sinking fund terms, if any;
 

 •  voting or other rights, if any; and
 

 •  conversion or exercise prices, if any.

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

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

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

 •  details regarding over-allotment options, if any; and
 

 •  the net proceeds to us.

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

Investing in our securities involves significant risk. The prospectus supplement applicable to each offering of our securities will contain
a discussion of the risks applicable to an investment in the company. Prior to making a decision about investing in our securities, you
should carefully consider the specific factors discussed under the heading “Risk Factors” in the applicable prospectus supplement,
together with all of the other information contained or incorporated by reference in the prospectus supplement or appearing or
incorporated by reference in this prospectus. You should also consider the risks, uncertainties and assumptions discussed under the
heading “Risk Factors” included in our most recent Annual Report on Form 20-F and any subsequent Annual Reports on Form 20-F we
file after the date of this prospectus, and all other information contained in or incorporated by reference into this prospectus or the
registration statement of which this prospectus forms a part, as updated by our subsequent filings under the Securities Exchange Act of
1934, as amended, or the Exchange Act, and the risk factors and other information contained in any applicable prospectus supplement
before acquiring any of our securities. Additional risks and uncertainties not presently known to us or that we currently deem immaterial
may also affect our operations. The occurrence of any of these risks might cause you to lose all or part of your investment in the offered
securities.
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RATIO OF EARNINGS TO FIXED CHARGES

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

This prospectus and the documents incorporated by reference in this prospectus include forward-looking statements within the
meaning of Section 27A of the Securities Act and Section 21E of the Exchange Act that relate to future events or our future financial
performance and involve known and unknown risks, uncertainties and other factors that may cause our actual results, levels of activity,
performance or achievements to differ materially from any future results, levels of activity, performance or achievements expressed or
implied by these forward-looking statements. Words such as, but not limited to, “believe,” “expect,” “anticipate,” “estimate,” “intend,” “may,”
“plan,” “potential,” “predict,” “project,” “targets,” “likely,” “will,” “would,” “could,” “should,” “continue,” and similar expressions or phrases, or
the negative of those expressions or phrases, are intended to identify forward-looking statements, although not all forward-looking
statements contain these identifying words. Although we believe that we have a reasonable basis for each forward-looking statement
contained in this prospectus and incorporated by reference in this prospectus, we caution you that these statements are based on our
projections of the future that are subject to known and unknown risks and uncertainties and other factors that may cause our actual
results, level of activity, performance or achievements expressed or implied by these forward-looking statements, to differ. The sections in
our periodic reports, including our Annual Report on Form 20-F for the fiscal year ended December 31, 2017, titled “Business,” “Risk
Factors,” and “Operating and Financial Review and Prospects,” as well as other sections in this prospectus and the documents or reports
incorporated by reference in this prospectus, discuss some of the factors that could contribute to these differences. These forward-looking
statements include, among other things, statements about:
 
 •  the development of Acelarin, NUC-3373 and NUC-7738, including statements regarding the expected initiation, timing, progress

and availability of data from our clinical trials;
 

 •  the potential attributes and benefit of our ProTides and their competitive positions;
 

 •  our ability to successfully commercialize our ProTides, if approved;
 

 •  our estimates regarding expenses, capital requirements and our need for additional financing;
 

 •  our ability to acquire or in-license new product candidates;
 

 •  potential collaborations; and
 

 •  the duration of our patent portfolio.

We may not actually achieve the plans, intentions or expectations disclosed in our forward-looking statements, and you should not
place undue reliance on our forward-looking statements. Actual results or events could differ materially from the plans, intentions and
expectations disclosed in the forward-looking statements we make. We have included important cautionary statements in this prospectus
or in the documents incorporated by reference in this prospectus, particularly in the “Risk Factors” section, that we believe could cause
actual results or events to differ materially from the forward-looking statements that we make. For a summary of such factors, please refer
to the section titled “Risk Factors” in this prospectus, as updated and supplemented by the discussion of risks and uncertainties under
“Risk Factors” contained in any supplements to this prospectus and in our most recent Annual Report on Form 20-F, as revised or
supplemented by our subsequent periodic reports filed under the Exchange Act, as well as any amendments thereto, as filed with the SEC
and which are incorporated herein by reference. The information contained in this document is believed to be current as of the date of this
document. We do not intend to update any of the forward-looking statements after the date of this document to conform these statements
to actual results or to changes in our expectations, except as required by law.
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In light of these assumptions, risks and uncertainties, the results and events discussed in the forward-looking statements contained in
this prospectus or in any document incorporated herein by reference might not occur. Investors are cautioned not to place undue reliance
on the forward-looking statements, which speak only as of the date of this prospectus or the date of the document incorporated by
reference in this prospectus. We are not under any obligation, and we expressly disclaim any obligation, to update or alter any forward-
looking statements, whether as a result of new information, future events or otherwise. All subsequent forward-looking statements
attributable to us or to any person acting on our behalf are expressly qualified in their entirety by the cautionary statements contained or
referred to in this section.
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CAPITALIZATION

The following table presents our total capitalization and cash and cash equivalents as of June 30, 2018 derived from our unaudited
condensed consolidated financial statements incorporated by reference into this prospectus.

You should read the financial data in the following table in conjunction with our unaudited condensed consolidated financial
statements, audited consolidated financial statements and related notes incorporated by reference into this prospectus.
 
  As of June 30, 2018 

  
(unaudited)

(in thousands)  
Cash and cash equivalents  £ 81,469 

   

 

Total equity attributable to equity holders:  
Ordinary shares, nominal value £0.04 per share, 31,811,146 shares issued and outstanding  £ 1,272 
Share premium   79,236 
Other reserves   59,072 
Accumulated deficit   (52,871) 

   
 

Total equity attributable to equity holders   86,709 
   

 

Total capitalization  £ 86,709 
   

 

The outstanding share information excludes:
 
 •  4,802,814 ordinary shares issuable upon exercise of outstanding options under our equity incentive plans as of June 30, 2018 at

a weighted average exercise price of £1.66 per share; and
 

 •  112,500 ordinary shares issuable upon exercise of outstanding options under our equity incentive plans that were granted after
June 30, 2018 at a weighted average exercise price of £18.05 per share; and

 

 •  374,062 ordinary shares issued upon exercise of options under our equity incentive plans subsequent to June 30, 2018 at a
weighted average exercise price of £0.49 per share; and

 

 •  3,349,097 ordinary shares authorized for issuance pursuant to future awards under our equity incentive plans.
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EXCHANGE RATE INFORMATION

Fluctuations in the exchange rate between the pound sterling and the U.S. dollar will affect the U.S. dollar amounts received by
owners of the ADSs on conversion of dividends, if any, paid in pound sterling on the ordinary shares and affect the U.S. dollar price of the
ADSs on Nasdaq. The table below shows the period end, average, high and low exchange rates of U.S. dollars per pound sterling for the
periods shown. Average rates are computed by using the noon buying rate of the Federal Reserve Bank of New York for the U.S. dollar on
the last business day of each month during the relevant year indicated or each business day during the relevant month indicated. The
rates set forth below are provided solely for your convenience and may differ from the actual rates used in the preparation of our
consolidated financial statements included in this prospectus and other financial data appearing in this prospectus.
 
  Noon Buying Rate  

  
Period

End    Average (1)   High    Low  
  ($ per £ 1.00)  
Period:        
2013   1.6574    1.5668    1.6574    1.4837 
2014   1.5578    1.6461    1.7165    1.5517 
2015   1.4746    1.5250    1.5882    1.4648 
2016   1.2337    1.3444    1.4800    1.2155 
2017   1.3259    1.2957    1.3578    1.2118 
2018 (through September 21, 2018)   1.3067    1.3489    1.4332    1.2685 
April 2018   1.3751    1.4079    1.4332    1.3751 
May 2018   1.3289    1.3470    1.3611    1.3258 
June 2018   1.3197    1.3294    1.3429    1.3095 
July 2018   1.3125    1.3162    1.3266    1.2987 
August 2018   1.2964    1.2878    1.3120    1.2685 
September 2018 (through September 21, 2018)   1.3067    1.3045    1.3237    1.2833 
 
(1) The average of the noon buying rate for pounds sterling on the last day of each full month during the relevant year or each business

day during the relevant month indicated.

On September 21, 2018, the noon buying rate of the Federal Reserve Bank of New York for the U.S. dollar was £1.00 to $1.3067.
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PRICE HISTORY OF OUR ADSs

Our ADSs shares have been listed on The Nasdaq Global Select Market under the symbol “NCNA” since September 28, 2017. Prior
to that date, there was no public trading market for our ADSs or our ordinary shares. Our initial public offering was priced at $15.00 per
ADS on September 28, 2017. The following table sets forth for the periods indicated the high and low sales prices per ADS as reported on
The Nasdaq Global Select Market:
 
  Price Per ADS  
  High    Low  
Annual (Year Ended December 31):    
2017 (September 28, 2017 through December 31, 2017)  $18.72   $10.00 
2018 (through September 30, 2018)  $28.25   $10.04 
Quarterly:    
Third Quarter 2017 (September 28, 2017 through September 30, 2017)  $18.37   $16.15 
Fourth Quarter 2017  $18.72   $10.00 
First Quarter 2018  $28.25   $10.04 
Second Quarter 2018  $32.00   $20.49 
Third Quarter 2018  $30.10   $19.32 
Most Recent Six Months:    
April 2018  $30.41   $20.49 
May 2018  $29.01   $23.00 
June 2018  $32.00   $21.20 
July 2018  $25.35   $21.00 
August 2018  $30.10   $20.59 
September 2018  $26.25   $22.08 

On September 28, 2018, the last reported sale price of our ADSs on The Nasdaq Global Select Market was $24.94 per ADS.
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USE OF PROCEEDS

Unless otherwise indicated in the applicable prospectus supplement, we intend to use any net proceeds from the sale of securities
under this prospectus to fund activities relating to the advancement of our drug discovery and development programs, and for other
general corporate purposes, including, but not limited to, working capital, capital expenditures, investments, acquisitions, should we
choose to pursue any, and collaborations. We have not determined the amounts we plan to spend on any of the areas listed above or the
timing of these expenditures. As a result, our management will have broad discretion to allocate the net proceeds, if any, we receive in
connection with securities offered pursuant to this prospectus for any purpose. Pending application of the net proceeds as described
above, we may initially invest the net proceeds in short-term, investment-grade and interest-bearing securities.
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PLAN OF DISTRIBUTION

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

 •  market prices prevailing at the time of sale;
 

 •  prices related to the prevailing market prices; or
 

 •  negotiated prices.

We may directly solicit offers to purchase the securities being offered by this prospectus. We may also designate agents to solicit
offers to purchase the securities from time to time, and may enter into arrangements for “at-the-market,” equity line or similar transactions.
We will name in a prospectus supplement any underwriter or agent involved in the offer or sale of the securities.

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

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

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

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

12



Table of Contents

institutions, but shall in all cases be subject to our approval. Delayed delivery contracts will not be subject to any conditions except that:
 
 •  the purchase by an institution of the securities covered under that contract shall not at the time of delivery be prohibited under

the laws of the jurisdiction to which that institution is subject; and
 

 
•  if the securities are also being sold to underwriters acting as principals for their own account, the underwriters shall have

purchased such securities not sold for delayed delivery. The underwriters and other persons acting as our agents will not have
any responsibility in respect of the validity or performance of delayed delivery contracts.

One or more firms, referred to as “remarketing firms,” may also offer or sell the securities, if a prospectus supplement so indicates, in
connection with a remarketing arrangement upon their purchase. Remarketing firms will act as principals for their own accounts or as our
agents. These remarketing firms will offer or sell the securities in accordance with the terms of the securities. Each prospectus supplement
will identify and describe any remarketing firm and the terms of its agreement, if any, with us and will describe the remarketing firm’s
compensation. Remarketing firms may be deemed to be underwriters in connection with the securities they remarket. Remarketing firms
may be entitled under agreements that may be entered into with us to indemnification by us against certain civil liabilities, including
liabilities under the Securities Act, and may be customers of, engage in transactions with or perform services for us in the ordinary course
of business.

Certain underwriters may use this prospectus and any accompanying prospectus supplement for offers and sales related to market-
making transactions in the securities. These underwriters may act as principal or agent in these transactions, and the sales will be made at
prices related to prevailing market prices at the time of sale. Any underwriters involved in the sale of the securities may qualify as
“underwriters” within the meaning of Section 2(a)(11) of the Securities Act. In addition, the underwriters’ commissions, discounts or
concessions may qualify as underwriters’ compensation under the Securities Act and the rules of the Financial Industry Regulatory
Authority, Inc., or FINRA.

ADSs representing our ordinary shares sold pursuant to the registration statement of which this prospectus is a part will be authorized
for listing and trading on The Nasdaq Global Select Market. The applicable prospectus supplement will contain information, where
applicable, as to any other listing, if any, on The Nasdaq Global Select Market or any securities market or other securities exchange of the
securities covered by the prospectus supplement. Underwriters may make a market in our ADSs, but will not be obligated to do so and
may discontinue any market making at any time without notice. We can make no assurance as to the liquidity of or the existence,
development or maintenance of trading markets for any of the securities.

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

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

The following describes our issued share capital, summarizes the material provisions of our articles of association and highlights
certain differences in corporate law in the United Kingdom and the United States. Please note that this summary is not intended to be
exhaustive. For further information please refer to the full version of our articles of association, which is included as an exhibit to the
registration statement of which this prospectus is part.

General
We were incorporated in England and Wales with the Registrar of Companies of England and Wales, United Kingdom on January 28,

1997 under the name Biomed (UK) Limited as a private company limited by shares with company number 03308778.

On April 28, 2008, our name was changed to NuCana BioMed Limited. On August 29, 2017, we re-registered as a public limited
company and changed our name to NuCana plc. Such re-registration required the passing of special resolutions by our shareholders to
approve the re-registration as a public limited company, the name change to NuCana plc and to effect certain amendments to our articles
of association.

Our registered office is located at 77/78 Cannon Street, London, EC4N 6AF, United Kingdom. The principal legislation under which we
operate and our shares are issued is the Companies Act 2006.

Issued Share Capital
Our issued share capital as of August 31, 2018 was £1,287,408.32, comprised of 32,185,208 ordinary shares of £0.04 each. A

summary of increases in, and changes to, our issued share capital since our incorporation is set out below.

We issued one quarter of one ordinary share of £4.00 each to each of London Law Services Limited and London Law Secretarial
Limited, respectively, upon incorporation.

On March 20, 2008, we subdivided the outstanding issued fractions of ordinary shares of £4.00 each into 50 ordinary shares of £0.04
each and we subdivided the remaining authorized yet unissued fractions of the ordinary shares of £4.00 each into 2,450 ordinary shares of
£0.04 each. Further, our authorized share capital was increased from £100 to £500,000 by the creation of 12,497,500 new ordinary shares
of £0.04 each. On March 20, 2008, we issued 4,499,950 ordinary shares of £0.04 each.

On July 27, 2008, we issued a further 200,000 ordinary shares of £0.04 each. On August 20, 2009, we issued 350,000 ordinary
shares of £0.04 each. On December 18, 2009, we issued 1,816,976 ordinary shares of £0.04 each (500,000 of which were available for
such issue, having previously been issued to, but subsequently surrendered by, a shareholder). On December 14, 2010, we issued
1,566,359 ordinary shares of £0.04 each.

On November 24, 2011, we issued 7,483,334 series A convertible participating shares of £0.04 each.

On March 28, 2012, we issued 222,222 ordinary shares of £0.04 each.

On March 31, 2014, we issued 8,462,500 series B convertible participating shares of £0.004 each.

On November 30, 2016, we issued 37,500 ordinary shares of £0.04 each, pursuant to the exercise of share options granted under the
2012 Share Option Scheme.
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On December 31, 2016, we issued 45,750 ordinary shares of £0.04 each, pursuant to the exercise of share options granted under the
2016 Share Option Scheme.

On August 17, 2017, we issued 30,000 ordinary shares of £0.04 each, pursuant to the exercise of share options granted under the
2016 Share Option Scheme.

On September 14, 2017, we completed a one-for-four reverse share split and an associated, prior, bonus allotment of three ordinary
shares and five series A convertible participating shares to eliminate fractional entitlements. References to the one-for-four reverse share
split in this prospectus include the associated bonus allotment. The share numbers and nominal values set out above have, for
presentational purposes, been adjusted to reflect the aforementioned reverse share split (which has necessitated reference to notional
fractions of shares and resulted in certain numbers of shares having been rounded up). These share numbers and nominal values are
therefore not representative of, for example, the entries made at the relevant time in our statutory registers nor filings we have made at the
UK Registrar of Companies.

On October 2, 2017, immediately prior to closing our initial public offering, we converted all issued series A convertible participating
shares, series B convertible participating shares, founder ordinary 1 shares and founder ordinary 2 shares into ordinary shares, on a
one-for-one basis. For the purpose of facilitating the conversion of each series B convertible participating share (nominal value £0.004 per
share), into an ordinary share (nominal value £0.04 per share), immediately prior to this conversion, on October 2, 2017, we allotted to
holders of series B convertible participating shares an additional nine series B convertible participating shares for each series B
convertible participating share held.

On October 2, 2017, we issued 7,596,505 ordinary shares pursuant to our initial public offering.

Ordinary Shares
As of August 31, 2018, we had issued and outstanding 32,185,208 ordinary shares of £0.04 each, held by 18 shareholders of record.

Each issued ordinary share is fully paid.

Holders of ordinary shares are entitled to one vote for each share held of record on all matters submitted to a vote of shareholders and
do not have cumulative voting rights.

Any distribution made as result of winding-up, dissolution or liquidation of our company and any dividend declared will be distributed in
proportion to the number of fully paid ordinary shares held.

Options
We have established equity incentive plans pursuant to which we have issued options to purchase ordinary shares to employees and

directors. As of August 31, 2018, there were 3,689,708 ordinary shares issuable upon exercise of outstanding options under our equity
incentive plans. The options lapse after ten years from the date of the grant.

Registration Rights
We have entered into a registration rights agreement pursuant to which we have agreed under specified circumstances to file a

registration statement to register the resale of the ordinary shares held by some of our existing shareholders, as well as to cooperate in
specified public offerings of such shares. These rights are described below.

Demand Registration Rights. If at any time when we are eligible to use a Form F-3 registration statement, the holders of at least
25% of the registrable securities then outstanding have the right to demand that we file a Form F-3 registration statement with respect to
such registrable securities.
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These registration rights are subject to specified conditions and limitations, including the right of the underwriters, if any, to limit the
number of shares included in any such registration under specified circumstances. Upon such a request, we are required to use
commercially reasonable efforts to effect such registration.

Company Registration. If we propose to register any of our equity securities under the Securities Act, other than in connection with
certain specified registrations, including a registration relating solely to our employee equity incentive plans or a registration relating solely
to certain business combinations or mergers involving us, the holders of these registrable securities are entitled to notice of such
registration and are entitled to include their ordinary shares in the registration. Under certain circumstances, the underwriters, if any, may
limit the number of ordinary shares included in any such registration.

Termination of Registration Rights. The registration rights granted under the registration rights agreement shall terminate upon the
earlier to occur of (i) the fifth anniversary of the closing of our initial public offering and (ii) the date on which there are no registrable
securities remaining pursuant to the registration rights agreement.

Articles of Association
The following is a summary of certain provisions of our articles of association. Please note that this is only a summary and is not

intended to be exhaustive. For further information please refer to the full version of our articles of association, which is included as an
exhibit to our most recent Annual Report on Form 20-F.

Shares and Rights Attaching to Them
General. All ordinary shares have the same rights and rank pari passu in all respects. Subject to the provisions of the Companies Act

2006 and any other relevant legislation, our board of directors may, from time to time, allot and issue shares following an ordinary
resolution of the shareholders granting authority to the directors to allot shares (and if applicable, and not already disapplied, a special
resolution to disapply pre-emption rights).

Our shares may be issued with or have attached to them any preferred, deferred, qualified or other special rights or restrictions,
whether in relation to dividends, returns of capital, voting or otherwise, as set out in our articles of association or as the shareholders may
determine by ordinary resolution (or, if the shareholders have not so determined, as our board of directors may determine).

Voting rights. Subject to any other provisions of our articles of association and without prejudice to any special rights, privileges or
restrictions as to voting attached to any shares forming part of our share capital, the voting rights of shareholders are as follows. Unless a
poll vote is demanded, shareholders shall vote on all resolutions on a show of hands. Our articles of association provide that a poll vote
may be demanded before, or on the declaration of, the result of a vote on a show of hands: (a) by the chairman of a general meeting,
(b) by at least five shareholders present at a meeting and entitled to vote, or (c) by any shareholder or shareholders present representing
not less than ten per cent of the total voting rights or more than ten per cent of the total sum paid up on all voting shares. For these
purposes, a shareholder will be present at a meeting if attending in person, by proxy, or, in the case of a shareholder that is a corporation
(as broadly defined under the Companies Act 2006), by duly authorized representative.

On a show of hands, each shareholder present in person, and each duly authorized representative present in person of a shareholder
that is a corporation, has one vote. On a show of hands, each proxy present in person who has been duly appointed by one or more
shareholders has one vote, but a proxy has one vote for and one vote against a resolution if the proxy is instructed to vote on a resolution
by more than one shareholder and is instructed to vote in different ways on such resolution.
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On a poll, each shareholder present in person or by proxy or, with respect to a corporation, by a duly authorized representative has
one vote for each share held by the shareholder. We are prohibited from exercising any rights to attend or vote at meetings in respect of
any shares held by us as treasury shares.

Restrictions on voting where sums overdue on shares. None of our shareholders is entitled to vote at any general meeting or at
any separate class meeting in respect of any share held by him or her unless all calls or other sums payable by him or her in respect of
that share have been paid.

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

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

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

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

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

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

We or the directors may specify a “record date” on which persons registered as the holders of shares shall be entitled to receipt of any
dividend.
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Distribution of assets on winding-up. Subject to any special rights attaching to, or the terms of issue of any shares, on any
winding-up of the company our surplus assets remaining after satisfaction of our liabilities will be distributed among our shareholders in
proportion to their respective holdings of shares and the amounts paid up on those shares.

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

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

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

The board of directors may decline to register a transfer of a share that is:
 
 •  not fully paid or on which we have a lien;
 

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

 

 •  (except where a certificate has not been issued) not accompanied by the certificate of the share to which it relates or such other
evidence reasonably required by the directors to show the right of the transferor to make the transfer;

 

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

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

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

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

Directors
Number. Unless and until we in a general meeting of our shareholders otherwise determine, the number of directors comprising our

board of directors shall not be subject to any maximum but shall not be less than two.

Classified board of directors. Our board of directors is divided into three classes, “Class I,” whose initial term expires at the annual
general meeting of the shareholders to be held in 2020, “Class II,” whose initial term expires at the annual general meeting of the
shareholders to be held in 2019, and “Class III”, whose term expires at the annual general meeting of the shareholders to be held in 2021,
with the classes as nearly equal in number as possible. The Class I directors are Hugh Griffith and Christopher Wood, the Class II
directors are Rafaèle Tordjman, James Healy and Cyrille Leperlier, and the Class III directors are Isaac Cheng, Martin Mellish and Adam
George.

Borrowing powers. Our board of directors may exercise all the powers of the company to borrow money, mortgage or charge all or
any part or parts of its undertaking, property and uncalled capital, and issue debentures and other securities whether outright or as
collateral security for any debt, liability or obligation of the company or of any third party.

Directors’ interests and restrictions.
(a) The board of directors may, in accordance with our articles of association and the requirements of the Companies Act 2006,

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

(b) Subject to the provisions of any relevant legislation and provided that he or she has disclosed to the directors the nature and extent
of any material interest of his or hers, a director may be a party to, or otherwise interested in, any transaction, contract or arrangement and
that director shall not, by reason of his or her office, be accountable to the company for any benefit that he or she derives from any such
transaction or arrangement; and no such transaction or arrangement shall be liable to be voided on the ground of any such interest or
benefit.

(c) Except as provided in our articles of association, a director shall not vote at a meeting of the directors in respect of any transaction
or arrangement or any other proposal whatsoever in which he or she has an interest that is to his or her knowledge material (together with
any person connected with him or her within the meaning of section 252 of the Companies Act 2006), other than (i) an interest in shares or
debentures or other securities of the company, (ii) where permitted by the terms of any authorization of a conflict of interest or by an
ordinary resolution, or (iii) in the circumstances set out in paragraph (d) below, and shall not be counted in the quorum at a meeting in
relation to any resolution on which he or she is not entitled to vote.
 

19



Table of Contents

(d) A director shall (in the absence of some material interest other than those indicated below) be entitled to vote (and be counted in
the quorum) in respect of any resolution concerning any of the following matters:

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

(ii) the giving to a third party of any guarantee, security or indemnity in respect of a debt or obligation of ours or any of our
subsidiaries for which he himself or she herself has assumed responsibility in whole or in part under a guarantee or indemnity or by the
giving of security;

(iii) any proposal or contract concerning an offer of shares or debentures or other securities of or by the company or any of its
subsidiaries, if he or she takes part because he or she is or may be entitled to participate as a holder of shares, debentures or other
securities, or if he or she takes part in the underwriting, sub-underwriting or guarantee of the offer;

(iv) any proposal concerning any other company in which he or she is interested, directly or indirectly and whether as an officer
or shareholder or otherwise, provided that he or she (together with persons connected with him or her) does not to his or her knowledge
hold an interest in shares representing one percent or more of the issued shares of any class of such company or of the voting rights
available to shareholders of the relevant company;

(v) any proposal concerning arrangements pursuant to which benefits are made available to our employees and which does not
award him or her any privilege or benefit not generally awarded to the employees to whom such arrangement relates;

(vi) any proposal under which he or she may benefit concerning the giving of indemnities to our directors or other officers that the
directors are empowered to give under our articles of association;

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

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

(e) Where proposals are under consideration to appoint two or more directors to offices or employments with us or with any company
in which we are interested or to fix or vary the terms of such appointments, such proposals may be divided and considered in relation to
each director separately and in such case each of the directors concerned (if not debarred from voting under paragraph (d)(iv) above)
shall be entitled to vote (and be counted in the quorum) in respect of each resolution, except that concerning his or her own appointment.

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

Remuneration.
(a) Each of the directors (other than alternate directors) may (in addition to any amounts payable under paragraph (b) and (c) below or

under any other provision of our articles of association) be paid out of the funds of the company such sum by way of directors’ fees as the
board of directors may from time to time determine.
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(b) Any director who is appointed to hold any employment or executive office with us or who, by our request, goes or resides abroad
for any purposes of the company or who otherwise performs services that in the opinion of the board of directors are outside the scope of
his or her ordinary duties may be paid such additional remuneration (whether by way of salary, commission, participation in profits or
otherwise) as the board of directors (or any duly authorized committee of the board of directors) may determine and either in addition to or
in lieu of any remuneration provided for by or pursuant to any other article.

(c) Each director may be paid his or her reasonable traveling expenses (including hotel and incidental expenses) of attending and
returning from meetings of the directors or committees of the board of directors or general meetings or any separate meeting of the
holders of any class of our shares or any other meeting that as a director he or she is entitled to attend and shall be paid all expenses
properly and reasonably incurred by him or her in the conduct of the company’s business or in the discharge of his or her duties as a
director.

Pensions and other benefits. The board of directors may exercise all the powers of the company to provide benefits, either by the
payment of gratuities or pensions or by insurance or in any other manner whether similar to the foregoing or not, for any director or former
director, or any person who is or was at any time employed by, or held an executive or other office or place of profit in, the company or any
body corporate that is or has been a subsidiary of the company or a predecessor of the business of the company or of any such subsidiary
and for the families and persons who are or was a dependent of any such persons and for the purpose of providing any such benefits
contribute to any scheme trust or fund or pay any premiums.

Appointment and retirement of directors.
(a) The board of directors shall have power to appoint any person who is willing to act to be a director, either to fill a casual vacancy or

as an additional director but so that the total number of directors shall not exceed the maximum number fixed (if any) by or in accordance
with our articles of association. Any director so appointed shall retire from office at our annual general meeting following such
appointment, and then shall be eligible for re-election for the remaining portion of the term of office of the Class to which he or she is
eligible for election.

(b) Subject as provided in our articles of association, the shareholders may by ordinary resolution elect any person who is willing to act
as a director either to fill a casual vacancy or as an addition to the existing directors or to replace a director removed from office under our
articles of association but so that the total number of directors shall not at any one time exceed any maximum number fixed by or in
accordance with our articles of association.

(c) Subject to paragraph (a) above and the initial terms described in “Description of Share Capital—Articles of Association—Directors
—Classified board of directors”, each director within each class shall retire at the third annual general meeting following the annual
general meeting at which he or she was elected or last re-elected. Except where there is an increase in the number of directors (in which
case the newly created directorships shall be apportioned by our board amongst our existing classes) or in accordance with paragraph
(a) above, directors elected or re-elected at an annual general meeting shall be appointed to the class whose term expires at such
meeting.

(d) A director retiring at an annual general meeting shall be eligible for re-election. If a retiring director is not re-elected, he or she shall
hold office until the meeting elects someone in his or her place or, if it does not do so, until the end of the meeting.

Company name. The board of directors may resolve to change our company name.

Indemnity of officers. Subject to the provisions of any relevant legislation, each of our directors and other officers may be
indemnified by us against all costs, charges, losses, expenses and
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liabilities incurred by him in the execution and discharge of his duties or in relation to those duties. The Companies Act 2006 renders void
an indemnity for a director against any liability attaching to him or her in connection with any negligence, default, breach of duty or breach
of trust in relation to the company of which he or she is a director as described in “— Differences in Corporate Law — Liability of Directors
and Officers.”

Shareholders’ Meetings
Annual general meetings. We shall in each year hold an annual general meeting of our shareholders in addition to any other

meetings in that year, and shall specify the meeting as such in the notice convening it. The annual general meeting shall be held at such
time and place as the board of directors may appoint.

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

Quorum of meetings. No business shall be transacted at any general meeting unless a quorum is present when the meeting
proceeds to business but the absence of a quorum shall not preclude the appointment of a chairman, which shall not be treated as part of
the business of a meeting. One or more qualifying persons present at a meeting and between them holding (or being the proxy or
corporate representative of the holders of) at least one-third in number of the issued shares (excluding any shares held as treasury
shares) entitled to vote on the business to be transacted are a quorum. A qualifying person for these purposes is an individual who is a
shareholder, a person authorized to act as the representative of a shareholder (being a corporation) in relation to the meeting or a person
appointed as proxy of a shareholder in relation to the meeting.

Other United Kingdom law considerations
Mandatory purchases and acquisitions. Pursuant to Sections 979 to 991 of the Companies Act 2006, where a takeover offer has

been made for us and the offeror has acquired or unconditionally contracted to acquire not less than 90% in value of the shares to which
the offer relates and not less than 90% of the voting rights carried by those shares, the offeror may give notice to the holder of any shares
to which the offer relates which the offeror has not acquired or unconditionally contracted to acquire that he wishes to acquire, and is
entitled to so acquire, those shares on the same terms as the general offer. The “squeeze-out” of the minority shareholders can be
completed at the end of six weeks from the date the notice has been given, subject to the minority shareholders failing to successfully
lodge an application to the court to prevent such squeeze-out any time prior to the end of those six weeks, following which the offeror can
execute a transfer of the outstanding shares in its favor and pay the consideration to us, to be held on trust for the outstanding minority
shareholders. The consideration offered to the outstanding minority shareholders whose shares are compulsorily acquired under the
Companies Act 2006 must, in general, be the same as the consideration that was available under the takeover offer.

Sell-out. The Companies Act 2006 also gives our minority shareholders a right to be bought out in certain circumstances by an offeror
who has made a takeover offer for all of our shares. The holder of shares to which the offer relates, and who has not otherwise accepted
the offer, may require the offeror to acquire his shares if, prior to the expiry of the acceptance period for such offer, (i) the offeror has
acquired or agreed to acquire not less than 90% in value of our voting shares, and (ii) not less than 90% of the voting rights carried by
those shares. The offeror may impose a time limit on the rights of minority shareholders to be bought out that is not less than three months
after the end of the acceptance period. If a shareholder exercises his rights to be bought out, the offeror is required to acquire those
shares on the terms of the takeover offer or on such other terms as may be agreed.
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Disclosure of interest in shares. Pursuant to Part 22 of the Companies Act 2006 and our articles of association, we are empowered
to require, by notice in writing, any person whom we know to be, or have reasonable cause to believe to be, interested in our shares, or at
any time during the three years immediately preceding the date on which the notice is issued has been so interested, within a reasonable
time to disclose to us particulars of that person’s own interest and (so far as is within that person’s knowledge) particulars of any other
interest, agreement or arrangement relating to the exercise of any rights conferred by the holding of the shares that subsists or subsisted
in those shares.

Under our articles of association, if a person defaults in supplying us with the required particulars in relation to the shares in question
(referred to herein as “default shares”), the board of directors may by notice direct that:
 
 •  in respect of the default shares, the relevant shareholder shall not be entitled to vote or exercise any other right conferred by his

holding shares in relation to general meetings; or
 

 

•  where the default shares represent at least 0.25% of their class, (a) any dividend or other money payable in respect of the
default shares shall be retained by us without liability to pay interest and, if applicable, any election to receive ordinary shares
instead of money in respect of the default shares shall be ineffective; (b) no transfers of shares by the relevant shareholder other
than certain approved transfers may be registered (unless the shareholder himself is not in default and the transfer does not
relate to default shares) or (c) any shares held by the relevant shareholder in uncertificated form shall be converted into
certificated form.

Purchase of own shares. Under English law, a limited company may only purchase its own shares out of its distributable profits or
the proceeds of a fresh issue of shares made for the purpose of financing the purchase, provided it is are not restricted from doing so by
its articles. A limited company may not purchase its own shares if, as a result of the purchase, there would no longer be any issued shares
of the company other than redeemable shares or shares held as treasury shares. Shares must be fully paid in order to be repurchased.

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

Preemptive Rights. English law generally provides shareholders with preemptive rights when new shares are issued for cash;
however, it is possible for a company’s articles of association, or shareholders in general meeting, to exclude preemptive rights. Such an
exclusion 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 exclusion is contained in the articles of association, or from the date of the shareholder resolution, if the exclusion is by shareholder
resolution. In either case, this exclusion would need to be renewed by our shareholders upon its expiration (i.e., at least every five years).
On June 27, 2018, our shareholders approved the exclusion of preemptive rights in connection with the allotment of shares with an
aggregate nominal value of up to £640,000, for a period ending at the conclusion of our next annual general meeting. On September 14,
2017, our shareholders also approved the exclusion of preemptive rights for the allotment of ordinary shares in connection with our share
schemes, up to an aggregate nominal value of £200,331 for a period of five years from the date of approval, which exclusion 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).

City code on takeovers and mergers, or the Takeover Code. As a public company incorporated in England and Wales with its
place of central management and control in the United Kingdom, we are
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subject to the United Kingdom City Code on Takeovers and Mergers (referred to herein as the Takeover Code). The Takeover Code
contains rules concerning the conduct of takeover offers for the company. For example, under Rule 9 of the Takeover Code, if a person:

(a) acquires an interest in our shares that, when taken together with shares in which he or persons acting in concert with him are
interested, carries 30% or more of the voting rights of our shares; or

(b) who, together with persons acting in concert with him, is interested in shares that in the aggregate carry not less than 30% and not
more than 50% of the voting rights in the company, acquires additional interests in shares that increase the percentage of shares carrying
voting rights in which that person is interested;

the acquirer and, depending on the circumstances, its concert parties, would be required (except with the consent of the Takeover
Panel) to make a cash offer for our outstanding shares at a price not less than the highest price paid for any interests in the shares by the
acquirer or its concert parties during the previous 12 months. Some provisions in the Takeover Code might have anti-takeover effects that
could discourage an acquisition of us by others even if an acquisition would be beneficial to our shareholders.

Distributions and dividends. Under the Companies Act 2006, before a company can lawfully make a distribution or dividend, it must
ensure that it has sufficient distributable reserves (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.

It is not sufficient that we, as a public company, have made a distributable profit for the purpose of making a distribution. An additional
capital maintenance requirement is 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:

(a) 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

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

Exchange controls. There are no governmental laws, decrees, regulations or other legislation in the United Kingdom that may affect
the import or export of capital, including the availability of cash, cash equivalents and short-term deposits for use by us, or that may affect
the remittance of dividends, interest, or other payments by us to non-resident holders of our ordinary shares or ADSs, other than
withholding tax requirements. There is no limitation imposed by English law or in the articles of association on the right of non-residents to
hold or vote shares.

Differences in Corporate Law
The applicable provisions of the Companies Act 2006 differ from laws applicable to U.S. corporations and their

shareholders. Set forth below is a summary of certain differences between the provisions of the Companies Act 2006 applicable
to us and the Delaware General
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Corporation Law relating to shareholders’ rights and protections. This summary is not intended to be a complete discussion of
the respective rights and it is qualified in its entirety by reference to Delaware law and English law.
 
   England and Wales   Delaware
Number of Directors

  

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

Under Delaware law, a corporation must have at
least one director and the number of directors shall
be fixed by or in the manner provided in the
bylaws.

Removal of Directors

  

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

  

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

Vacancies on the Board of
Directors

  

Under English law, the procedure by which directors
(other than a company’s initial directors) are
appointed is generally set out in a company’s articles
of association, provided that where two or more
persons are appointed as directors of a public limited
company by a single resolution of the shareholders
such resolution must not be put to shareholders
unless a resolution that it should be so made has first
been agreed to by the shareholders without any vote
being against it.

  

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

Annual General Meeting

  

Under the Companies Act 2006, a public limited
company must hold an annual general meeting in
each six-month period beginning with the day
following the company’s annual accounting reference
date.

  

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

General Meeting

  

Under the Companies Act 2006, a general meeting of
the shareholders of a public limited company may be
called by the directors.
Shareholders holding at least 5% of the paid-up
capital of the company carrying voting rights at
general meetings can require the directors to call a
general meeting and, if the directors fail to do so
within a prescribed period, may themselves, or any of
them representing more than one half of the total
voting rights of all of them, call a general meeting.   

Under Delaware law, special meetings of the
stockholders may be called by the board of
directors or by such person or persons as may be
authorized by the certificate of incorporation or by
the bylaws.

Notice of General Meetings

  

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

Under Delaware law, unless otherwise provided in
the certificate of incorporation or bylaws, written
notice of any meeting of the stockholders must be
given to each stockholder entitled to vote at the
meeting not less than 10 nor more than 60 days
before the date of the meeting and shall specify
the place, date, hour, and purpose or purposes of
the meeting.
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   England and Wales   Delaware

Quorum

  

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

  

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

Proxy

  

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

  

Under Delaware law, at any meeting of
stockholders, a stockholder may designate another
person to act for such stockholder by proxy, but no
such proxy shall be voted or acted upon after three
years from its date, unless the proxy provides for a
longer period. A director of a Delaware corporation
may not issue a proxy representing the director’s
voting rights as a director.

Pre-emptive Rights

  

Under the Companies Act 2006, “equity securities”,
being (i) shares in the company other than shares
that, with respect to dividends and capital, carry a
right to participate only up to a specified amount in a
distribution (“ordinary shares”) or (ii) rights to
subscribe for, or to convert securities into, ordinary
shares, proposed to be allotted for cash must be
offered first to the existing equity shareholders in the
company in proportion to the respective nominal
value of their holdings, unless the period during
which any such offer may be accepted as expired or
the company has received notice of acceptance of
refusal, or an exception applies or a special
resolution to the contrary has been passed by
shareholders in a general meeting or the articles of
association provide otherwise (in each case in
accordance with the provisions of the Companies Act
2006).   

Under Delaware law, shareholders have no
preemptive rights to subscribe to additional issues
of stock or to any security convertible into such
stock unless, and except to the extent that, such
rights are expressly provided for in the certificate
of incorporation.
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   England and Wales   Delaware

Authority to Allot

  

Under the Companies Act 2006, the directors of a
company must not allot shares or grant rights to
subscribe for or to convert any security into shares
unless an exception applies or an ordinary resolution
to the contrary has been passed by shareholders in a
general meeting or the articles of association provide
otherwise (in each case in accordance with the
provisions of the Companies Act 2006).

  

Under Delaware law, if the corporation’s charter or
certificate of incorporation so provides, the board
of directors has the power to authorize the
issuance of stock. It may authorize capital stock to
be issued for consideration consisting of cash, any
tangible or intangible property or any benefit to the
corporation or any combination thereof. It may
determine the amount of such consideration by
approving a formula. In the absence of actual fraud
in the transaction, the judgment of the directors as
to the value of such consideration is conclusive.

Liability of Directors and
Officers

  

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

Under Delaware law, a corporation’s certificate of
incorporation may include a provision eliminating
or limiting the personal liability of a director to the
corporation and its stockholders for damages
arising from a breach of fiduciary duty as a
director. However, no provision can limit the liability
of a director for:
 

•  any breach of the director’s duty of loyalty
to the corporation or its stockholders;

 

•  acts or omissions not in good faith or that
involve intentional misconduct or a
knowing violation of law;

 

•  intentional or negligent payment of
unlawful dividends or stock purchases or
redemptions; or

 

•  any transaction from which the director
derives an improper personal benefit.
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   England and Wales   Delaware

Voting Rights

  

Under the model articles of public companies, unless
a poll is demanded by the shareholders of a company
or is required by the chairman of the meeting or by
the company’s articles of association, shareholders
shall vote on all resolutions on a show of hands.
Under the Companies Act 2006, a poll may be
demanded by (a) not fewer than five shareholders
having the right to vote on the resolution; (b) any
shareholder(s) representing not less than 10% of the
total voting rights of all the shareholders having the
right to vote on the resolution; or (c) any
shareholder(s) holding shares in the company
conferring a right to vote on the resolution being
shares on which an aggregate sum has been paid up
equal to not less than 10% of the total sum paid up
on all the shares conferring that right. A company’s
articles of association may provide more extensive
rights for shareholders to call a poll.
 
Under English law, an ordinary resolution is passed
on a show of hands if it is approved by a simple
majority (more than 50%) of the votes cast by
shareholders present (in person or by proxy) and
entitled to vote. If a poll is demanded, an ordinary
resolution is passed if it is approved by holders
representing a simple majority of the total voting
rights of shareholders present, in person or by proxy,
who, being entitled to vote, vote on the resolution.
Special resolutions require the affirmative vote of not
less than 75% of the votes cast by shareholders
present, in person or by proxy, at the meeting.   

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

Shareholder Vote on
Certain Transactions

  

The Companies Act 2006 provides for schemes of
arrangement, which are arrangements or
compromises between a company and any class of
shareholders or creditors that are used in certain
types of reconstructions, amalgamations, capital
reorganizations or takeovers. These arrangements
require:
 

•  the approval at a shareholders’ or creditors’
meeting convened by order of the court, of a
majority in number of shareholders or
creditors representing 75% in value of the
capital held by, or a class thereof, the class of
shareholders or creditors, or class thereof
present and voting, either in person or by
proxy; and

 

•  the approval of the court.   

Generally, under Delaware law, unless the
certificate of incorporation provides for the vote of
a larger portion of the stock, completion of a
merger, consolidation, sale, lease or exchange of
all or substantially all of a corporation’s assets or
dissolution requires:
 

•  the approval of the board of directors; and
 

•  approval by the vote of the holders of a
majority of the outstanding stock or, if the
certificate of incorporation provides for
more or less than one vote per share, a
majority of the votes of the outstanding
stock of a corporation entitled to vote on
the matter.

Standard of Conduct for
Directors

  

Under English law, a director owes various statutory
and fiduciary duties to the company, including:
to act in the way he considers, in good faith, would be
most likely to promote the success of the company
for the benefit of its shareholders as a whole, subject
in certain specified circumstances to consider or act
in the interests of the creditors of the company;
 

•  to avoid a situation in which he has, or can
have, a direct or indirect interest that
conflicts, or possibly conflicts, with the
interests of the company;

 

•  to act in accordance with the company’s
constitution and only exercise his powers for
the purposes for which they are conferred;

 

•  to exercise independent judgement;
 

•  to exercise reasonable care, skill and
diligence;

  

Delaware law does not contain specific provisions
setting forth the standard of conduct of a director.
The scope of the fiduciary duties of directors is
generally determined by the courts of the State of
Delaware. In general, directors have a duty to act
without self-interest, on a well-informed basis and
in a manner they reasonably believe to be in the
best interest of the stockholders.
 
Directors of a Delaware corporation owe fiduciary
duties of care and loyalty to the corporation and to
its shareholders. The duty of care generally
requires that a director act in good faith, with the
care that an ordinarily prudent person would
exercise under similar circumstances. Under this
duty, a director must inform himself of all material
information reasonably available regarding a
significant transaction. The duty of loyalty requires
that a director act in a manner he reasonably
believes to
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   England and Wales   Delaware

  

 

•  not to accept benefits from a third party
conferred by reason of his being a director or
doing, or not doing, anything as a director;
and

 

•  a duty to declare any interest that he has,
whether directly or indirectly, in a proposed or
existing transaction or arrangement with the
company.

  

be in the best interests of the corporation. He must
not use his corporate position for personal gain or
advantage. In general, but subject to certain
exceptions, actions of a director are presumed to
have been made on an informed basis, in good
faith and in the honest belief that the action taken
was in the best interests of the corporation.
However, this presumption may be rebutted by
evidence of a breach of one of the fiduciary duties.
Delaware courts have also imposed a heightened
standard of conduct upon directors of a Delaware
corporation who take any action designed to
defeat a threatened change in control of the
corporation.
 
In addition, under Delaware law, when the board of
directors of a Delaware corporation approves the
sale or break-up of a corporation, the board of
directors may, in certain circumstances, have a
duty to obtain the highest value reasonably
available to the shareholders.

Shareholder Litigation

  

Under English law, generally, the company, rather
than its shareholders, is the proper claimant in an
action in respect of a wrong done to the company or
where there is an irregularity in the company’s
internal management. Notwithstanding this general
position, the Companies Act 2006 provides that (i) a
court may allow a shareholder to bring a derivative
claim (that is, an action in respect of and on behalf of
the company) in respect of a cause of action arising
from an act or omission involving a director’s
negligence, default, breach of duty or breach of trust
and (ii) a shareholder may bring a claim for a court
order where the company’s affairs have been or are
being conducted in a manner that is unfairly
prejudicial to some or all of its shareholders.

  

Under Delaware law, a stockholder may initiate a
derivative action to enforce a right of a corporation
if the corporation fails to enforce the right itself.
The complaint must:
 

•  state that the plaintiff was a stockholder at
the time of the transaction of which the
plaintiff complains or that the plaintiffs
shares thereafter devolved on the plaintiff
by operation of law; and

 

•  allege with particularity the efforts made
by the plaintiff to obtain the action the
plaintiff desires from the directors and the
reasons for the plaintiff’s failure to obtain
the action; or

 

•  State the reasons for not making the
effort.
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   England and Wales   Delaware

    

 

Additionally, the plaintiff must remain a stockholder
through the duration of the derivative suit. The
action will not be dismissed or compromised
without the approval of the Delaware Court of
Chancery.

Listing
Our ADSs are listed on The Nasdaq Global Select Market under the symbol “NCNA.”

Transfer Agent and Registrar
Our share register is maintained by our registrar, Computershare Investor Services plc. The transfer agent and registrar for our ADSs

is Citibank N.A.
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DESCRIPTION OF DEBT SECURITIES

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

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

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

General
Each indenture provides that debt securities may be issued from time to time in one or more series and may be denominated and

payable in foreign currencies or units based on or relating to foreign currencies. Neither indenture limits the amount of debt securities that
may be issued thereunder, and each indenture provides that the specific terms of any series of debt securities shall be set forth in, or
determined pursuant to, an authorizing resolution and/or a supplemental indenture, if any, relating to such series.

We will describe in each prospectus supplement the following terms relating to a series of debt securities:
 
 •  title or designation;
 

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

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

 

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

 

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

 
•  the interest rate, which may be fixed or variable, or the method for determining the rate and the date interest will begin to accrue,

the date or dates interest will be payable and the record dates for interest payment dates or the method for determining such
dates;
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 •  whether or not the debt securities will be secured or unsecured, and the terms of any secured debt;
 

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

 •  the place or places where payments will be payable;
 

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

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

 

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

 

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

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

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

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

 

 

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

Conversion or Exchange Rights
We will set forth in the prospectus supplement the terms, if any, on which a series of debt securities may be convertible into or

exchangeable for our ordinary shares or our other securities. We will include provisions as to whether conversion or exchange is
mandatory, at the option of the holder or at our option. We may include provisions pursuant to which the number of ordinary shares or our
other securities that the holders of the series of debt securities receive would be subject to adjustment.

Consolidation, Merger or Sale; No Protection in Event of a Change of Control or Highly Leveraged Transaction
The indentures do not contain any covenant that restricts our ability to merge or consolidate, or sell, convey, transfer or otherwise

dispose of all or substantially all of our assets. However, any successor to or acquirer of such assets must assume all of our obligations
under the indentures or the debt securities, as appropriate.

Unless we state otherwise in the applicable prospectus supplement, the debt securities will not contain any provisions that may afford
holders of the debt securities protection in the event we have a change of control or in the event of a highly leveraged transaction (whether
or not such transaction results in a change of control), which could adversely affect holders of debt securities.

Events of Default Under the Indenture
The following are events of default under the indentures with respect to any series of debt securities that we may issue:

 
 •  if we fail to pay interest when due and our failure continues for 90 days and the time for payment has not been extended or

deferred;
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 •  if we fail to pay the principal, or premium, if any, when due and the time for payment has not been extended or delayed;
 

 

•  if we fail to observe or perform any other covenant set forth in the debt securities of such series or the applicable indentures,
other than a covenant specifically relating to and for the benefit of holders of another series of debt securities, and our failure
continues for 90 days after we receive written notice from the debenture trustee or holders of not less than a majority in
aggregate principal amount of the outstanding debt securities of the applicable series; and

 

 •  if specified events of bankruptcy, insolvency or reorganization occur as to us.

No event of default with respect to a particular series of debt securities (except as to certain events of bankruptcy, insolvency or
reorganization) necessarily constitutes an event of default with respect to any other series of debt securities. The occurrence of an event
of default may constitute an event of default under any bank credit agreements we may have in existence from time to time. In addition,
the occurrence of certain events of default or an acceleration under the indenture may constitute an event of default under certain of our
other indebtedness outstanding from time to time.

If an event of default with respect to debt securities of any series at the time outstanding occurs and is continuing, then the trustee or
the holders of not less than a majority in principal amount of the outstanding debt securities of that series may, by a notice in writing to us
(and to the debenture trustee if given by the holders), declare to be due and payable immediately the principal (or, if the debt securities of
that series are discount securities, that portion of the principal amount as may be specified in the terms of that series) of and premium and
accrued and unpaid interest, if any, on all debt securities of that series. Before a judgment or decree for payment of the money due has
been obtained with respect to debt securities of any series, the holders of a majority in principal amount of the outstanding debt securities
of that series (or, at a meeting of holders of such series at which a quorum is present, the holders of a majority in principal amount of the
debt securities of such series represented at such meeting) may rescind and annul the acceleration if all events of default, other than the
non-payment of accelerated principal, premium, if any, and interest, if any, with respect to debt securities of that series, have been cured
or waived as provided in the applicable indenture (including payments or deposits in respect of principal, premium or interest that had
become due other than as a result of such acceleration). We refer you to the prospectus supplement relating to any series of debt
securities that are discount securities for the particular provisions relating to acceleration of a portion of the principal amount of such
discount securities upon the occurrence of an event of default.

Subject to the terms of the indentures, if an event of default under an indenture shall occur and be continuing, the debenture trustee
will be under no obligation to exercise any of its rights or powers under such indenture at the request or direction of any of the holders of
the applicable series of debt securities, unless such holders have offered the debenture trustee reasonable indemnity. The holders of a
majority in principal amount of the outstanding debt securities of any series will have the right to direct the time, method and place of
conducting any proceeding for any remedy available to the debenture trustee, or exercising any trust or power conferred on the debenture
trustee, with respect to the debt securities of that series, provided that:
 
 •  the direction so given by the holder is not in conflict with any law or the applicable indenture; and
 

 •  subject to its duties under the Trust Indenture Act, the debenture trustee need not take any action that might involve it in personal
liability or might be unduly prejudicial to the holders not involved in the proceeding.
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A holder of the debt securities of any series will only have the right to institute a proceeding under the indentures or to appoint a
receiver or trustee, or to seek other remedies if:
 
 •  These limitations do not apply to a suit instituted by a holder of debt securities if we default in the payment of the principal,

premium, if any, or interest on, the debt securities.
 

 •  the holder previously has given written notice to the debenture trustee of a continuing event of default with respect to that series;
 

 
•  the holders of at least a majority in aggregate principal amount of the outstanding debt securities of that series have made

written request, and such holders have offered reasonable indemnity to the debenture trustee to institute the proceeding as
trustee; and

 

 

•  the debenture trustee does not institute the proceeding, and does not receive from the holders of a majority in aggregate
principal amount of the outstanding debt securities of that series (or at a meeting of holders of such series at which a quorum is
present, the holders of a majority in principal amount of the debt securities of such series represented at such meeting) other
conflicting directions within 60 days after the notice, request and offer.

We will periodically file statements with the applicable debenture trustee regarding our compliance with specified covenants in the
applicable indenture.

Modification of Indenture; Waiver
The debenture trustee and we may change the applicable indenture without the consent of any holders with respect to specific

matters, including:
 
 •  to fix any ambiguity, defect or inconsistency in the indenture; and
 

 •  to change anything that does not materially adversely affect the interests of any holder of debt securities of any series issued
pursuant to such indenture.

In addition, under the indentures, the rights of holders of a series of debt securities may be changed by us and the debenture trustee
with the written consent of the holders of at least a majority in aggregate principal amount of the outstanding debt securities of each series
(or, at a meeting of holders of such series at which a quorum is present, the holders of a majority in principal amount of the debt securities
of such series represented at such meeting) that is affected. However, the debenture trustee and we may make the following changes only
with the consent of each holder of any outstanding debt securities affected:
 
 •  extending the fixed maturity of the series of debt securities;
 

 •  reducing the principal amount, reducing the rate of or extending the time of payment of interest, or any premium payable upon
the redemption of any debt securities;

 

 •  reducing the principal amount of discount securities payable upon acceleration of maturity;
 

 •  making the principal of or premium or interest on any debt security payable in currency other than that stated in the debt security;
or

 

 •  reducing the percentage of debt securities, the holders of which are required to consent to any amendment or waiver.

Except for certain specified provisions, the holders of at least a majority in principal amount of the outstanding debt securities of any
series (or, at a meeting of holders of such series at which a quorum is present, the holders of a majority in principal amount of the debt
securities of such series represented at such meeting) may on behalf of the holders of all debt securities of that series waive our
compliance with provisions of the indenture. The holders of a majority in principal amount of the outstanding debt securities of any series
may on behalf of the holders of all the debt securities of such
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series waive any past default under the indenture with respect to that series and its consequences, except a default in the payment of the
principal of, premium or any interest on any debt security of that series or in respect of a covenant or provision, which cannot be modified
or amended without the consent of the holder of each outstanding debt security of the series affected; provided, however, that the holders
of a majority in principal amount of the outstanding debt securities of any series may rescind an acceleration and its consequences,
including any related payment default that resulted from the acceleration.

Discharge
Each indenture provides that we can elect to be discharged from our obligations with respect to one or more series of debt securities,

except for obligations to:
 
 •  the transfer or exchange of debt securities of the series;
 

 •  replace stolen, lost or mutilated debt securities of the series;
 

 •  maintain paying agencies;
 

 •  hold monies for payment in trust;
 

 •  compensate and indemnify the trustee; and
 

 •  appoint any successor trustee.

In order to exercise our rights to be discharged with respect to a series, we must deposit with the trustee money or government
obligations sufficient to pay all the principal of, the premium, if any, and interest on, the debt securities of the series on the dates payments
are due.

Form, Exchange, and Transfer
We will issue the debt securities of each series only in fully registered form without coupons and, unless we otherwise specify in the

applicable prospectus supplement, in denominations of $1,000 and any integral multiple thereof. The indentures provide that we may
issue debt securities of a series in temporary or permanent global form and as book-entry securities that will be deposited with, or on
behalf of, The Depository Trust Company or another depositary named by us and identified in a prospectus supplement with respect to
that series.

At the option of the holder, subject to the terms of the indentures and the limitations applicable to global securities described in the
applicable prospectus supplement, the holder of the debt securities of any series can exchange the debt securities for other debt securities
of the same series, in any authorized denomination and of like tenor and aggregate principal amount.

Subject to the terms of the indentures and the limitations applicable to global securities set forth in the applicable prospectus
supplement, holders of the debt securities may present the debt securities for exchange or for registration of transfer, duly endorsed or
with the form of transfer endorsed thereon duly executed if so required by us or the security registrar, at the office of the security registrar
or at the office of any transfer agent designated by us for this purpose. Unless otherwise provided in the debt securities that the holder
presents for transfer or exchange or in the applicable indenture, we will make no service charge for any registration of transfer or
exchange, but we may require payment of any taxes or other governmental charges.

We will name in the applicable prospectus supplement the security registrar, and any transfer agent in addition to the security
registrar, that we initially designate for any debt securities. We may at any time designate additional transfer agents or rescind the
designation of any transfer agent or approve a change in the office through which any transfer agent acts, except that we will be required
to maintain a transfer agent in each place of payment for the debt securities of each series.
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If we elect to redeem the debt securities of any series, we will not be required to:
 

 
•  issue, register the transfer of, or exchange any debt securities of that series during a period beginning at the opening of business

15 days before the day of mailing of a notice of redemption of any debt securities that may be selected for redemption and
ending at the close of business on the day of the mailing; or

 

 •  register the transfer of or exchange any debt securities so selected for redemption, in whole or in part, except the unredeemed
portion of any debt securities we are redeeming in part.

Information Concerning the Debenture Trustee
The debenture trustee, other than during the occurrence and continuance of an event of default under the applicable indenture,

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

Payment and Paying Agents
Unless we otherwise indicate in the applicable prospectus supplement, we will make payment of the interest on any debt securities on

any interest payment date to the person in whose name the debt securities, or one or more predecessor securities, are registered at the
close of business on the regular record date for the interest.

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

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

Governing Law
The indentures and the debt securities will be governed by and construed in accordance with the laws of the State of New York,

except to the extent that the Trust Indenture Act is applicable.

Subordination of Subordinated Debt Securities
Our obligations pursuant to any subordinated debt securities will be unsecured and will be subordinate and junior in priority of

payment to certain of our other indebtedness to the extent described in a prospectus supplement. The subordinated indenture does not
limit the amount of senior indebtedness we may incur. It also does not limit us from issuing any other secured or unsecured debt.
 

38



Table of Contents

DESCRIPTION OF WARRANTS

General
We may issue warrants to purchase our ordinary shares represented by ADSs and/or debt securities in one or more series together

with other securities or separately, as described in the applicable prospectus supplement. Below is a description of certain general terms
and provisions of the warrants that we may offer. Particular terms of the warrants will be described in the warrant agreements and the
prospectus supplement relating to the warrants.

The applicable prospectus supplement will contain, where applicable, the following terms of and other information relating to the
warrants:
 
 •  the specific designation and aggregate number of, and the price at which we will issue, the warrants;
 

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

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

 •  if applicable, the exercise price for our ADSs and the number of ADSs to be received upon exercise;
 

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

 

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

 

 
•  whether the warrants will be issued in fully registered form or bearer form, in definitive or global form or in any combination of

these forms, although, in any case, the form of a warrant included in a unit will correspond to the form of the unit and of any
security included in that unit;

 

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

 •  the identity of the warrant agent for the warrants and of any other depositaries, execution or paying agents, transfer agents,
registrars or other agents;

 

 •  the proposed listing, if any, of the warrants or any securities purchasable upon exercise of the warrants on any securities
exchange;

 

 •  if applicable, the date from and after which the warrants and the ADSs and/or debt securities will be separately transferable;
 

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

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

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

 •  any redemption or call provisions;
 

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

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

Transfer Agent and Registrar
The transfer agent and registrar for any warrants will be set forth in the applicable prospectus supplement.
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DESCRIPTION OF RIGHTS

General
We may issue rights to our shareholders to purchase our ordinary shares represented by ADSs or the other securities described in

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

 •  the aggregate number of ordinary shares represented by ADSs or other securities purchasable upon exercise of the rights;
 

 •  the exercise price;
 

 •  the aggregate number of rights issued;
 

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

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

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

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

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

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

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

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

 •  any other terms of the rights, including terms, procedures and limitations relating to the distribution, exchange and exercise of
the rights, as applicable.

Each right will entitle the holder of rights to purchase for cash the principal amount of ordinary shares represented by ADSs or other
securities at the exercise price provided in the applicable prospectus supplement. Rights may be exercised at any time up to the close of
business on the expiration date for the rights provided in the applicable prospectus supplement.

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

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

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

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

General
We may issue units consisting of any combination of the other types of securities offered under this prospectus 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. The unit agreement under which a unit is issued may
provide that the securities included in the unit may not be held or transferred separately, at any time or at any time before a specified date.

We will describe in the applicable prospectus supplement the terms of the series of units being offered, including:
 
 •  the designation and terms of the units and of the securities comprising the units, including whether and under what

circumstances those securities may be held or transferred separately;
 

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

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

The provisions described in this section, as well as those set forth in any prospectus supplement or as described under “Description of
Share Capital,” “Description of American Depositary Shares,” “Description of Debt Securities,” “Description of Warrants,” and “Description
of Rights” will apply to each unit, as applicable, and to any ordinary shares represented by ADSs, debt security, warrant or right included in
each unit, as applicable.

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

Issuance in Series
We may issue units in such amounts and in such numerous distinct series as we determine.
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Enforceability of Rights by Holders of Units
Each unit agent will act solely as our agent under the applicable unit agreement and will not assume any obligation or relationship of

agency or trust with any holder of any unit. A single bank or trust company may act as unit agent for more than one series of units. A unit
agent will have no duty or responsibility in case of any default by us under the applicable unit agreement or unit, including any duty or
responsibility to initiate any proceedings at law or otherwise, or to make any demand upon us. Any holder of a unit may, without the
consent of the related unit agent or the holder of any other unit, enforce by appropriate legal action its rights as holder under any security
included in the unit.
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DESCRIPTION OF AMERICAN DEPOSITARY SHARES

American Depositary Shares
Citibank, N.A., or Citibank, has agreed to act as the depositary for the ADSs. Citibank’s depositary offices are located at 388

Greenwich Street, New York, New York 10013. ADSs represent ownership interests in securities that are on deposit with the depositary.
ADSs may be represented by certificates that are commonly known as American Depositary Receipts, or ADRs. The depositary typically
appoints a custodian to safekeep the securities on deposit. In this case, the custodian is Citibank, N.A., London Branch.

We have appointed Citibank as depositary pursuant to a deposit agreement. A copy of the deposit agreement is on file with the SEC
under cover of a registration statement on Form F-6. You may obtain a copy of the deposit agreement from the SEC’s Public Reference
Room at 100 F Street, N.E., Washington, D.C. 20549 and from the SEC’s website (www.sec.gov). Please refer to registration
number 333-220392 when retrieving such copy.

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

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

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

In addition, applicable laws and regulations may require you to satisfy reporting requirements and obtain regulatory approvals in
certain circumstances. You are solely responsible for complying with
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such reporting requirements and obtaining such approvals. Neither the depositary, the custodian, us or any of their or our respective
agents or affiliates shall be required to take any actions whatsoever on your behalf to satisfy such reporting requirements or obtain such
regulatory approvals under applicable laws and regulations. You agree to comply with information requests from us pursuant to applicable
laws, stock exchange rules and our Articles of Association. We may restrict transfers of ADSs and take other actions necessary to comply
with any applicable ownership restrictions.

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

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

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

Dividends and Other Distributions
As a holder of ADSs, you generally have the right to receive the distributions we make on the securities deposited with the custodian.

Your receipt of these distributions may be limited, however, by practical considerations and legal limitations. Holders of ADSs will receive
such distributions under the terms of the deposit agreement in proportion to the number of ADSs held as of the specified record date, after
deduction the applicable fees, taxes and expenses.
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Distributions of Cash
Whenever we make a cash distribution for the securities on deposit with the custodian, we will deposit the funds with the custodian.

Upon receipt of confirmation of the deposit of the requisite funds, the depositary will arrange for the funds to be converted into U.S. dollars
and for the distribution of the U.S. dollars to the holders, subject to the laws and regulations of England and Wales. The conversion into
U.S. dollars will take place only if practicable and if the U.S. dollars are transferable to the United States. The depositary will apply the
same method for distributing the proceeds of the sale of any property (such as undistributed rights) held by the custodian in respect of
securities on deposit.

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

Distributions of Shares
Whenever we make a free distribution of ordinary shares for the securities on deposit with the custodian, we will deposit the applicable

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

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

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

Distributions of Rights
Whenever we intend to distribute rights to purchase additional ordinary shares, we will give prior notice to the depositary and we will

assist the depositary in determining whether it is lawful and reasonably practicable to distribute rights to purchase additional ADSs to
holders.

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

The depositary will not distribute the rights to you if:
 
 •  we do not timely request that the rights be distributed to you or we request that the rights not be distributed to you; or
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 •  we fail to deliver satisfactory documents to the depositary; or
 

 •  it is not reasonably practicable to distribute the rights.

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

Elective Distributions
Whenever we intend to distribute a dividend payable at the election of shareholders either in cash or in additional shares, we will give

prior notice thereof to the depositary and will indicate whether we wish the elective distribution to be made available to you. In such case,
we will assist the depositary in determining whether such distribution is lawful and reasonably practicable.

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

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

Other Distributions
Whenever we intend to distribute property other than cash, ordinary shares or rights to purchase additional ordinary shares, we will

notify the depositary in advance and will indicate whether we wish such distribution to be made to you. If so, we will assist the depositary
in determining whether such distribution to holders is lawful and reasonably practicable.

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

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

The depositary will not distribute the property to you and will sell the property if:
 
 •  we do not request that the property be distributed to you or if we ask that the property not be distributed to you; or
 

 •  we do not deliver satisfactory documents to the depositary; or
 

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

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

Redemption
Whenever we decide to redeem any of the securities on deposit with the custodian, we will notify the depositary in advance. If it is

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

Changes Affecting Ordinary Shares
The ordinary shares held on deposit for your ADSs may change from time to time. For example, there may be a change in nominal or

par value, split-up, cancellation, consolidation or any other reclassification of such ordinary shares or a recapitalization, reorganization,
merger, consolidation or sale of assets of our company.

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

Issuance of ADSs upon Deposit of Ordinary Shares
Any ordinary shares being offered pursuant to this prospectus will be deposited by us with the custodian. Upon receipt of confirmation

of such deposit, the depositary will issue ADSs pursuant to our instruction.

The depositary may create ADSs on your behalf if you or your broker deposit ordinary shares with the custodian. The depositary will
deliver these ADSs to the person you indicate only after you pay any applicable issuance fees and any charges and taxes payable for the
transfer of the ordinary shares to the custodian and provide such documentation as may be required pursuant to the deposit agreement.
Your ability to deposit ordinary shares and receive ADSs may be limited by U.S. and England and Wales legal considerations applicable at
the time of deposit.

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

When you make a deposit of ordinary shares, you will be responsible for transferring good and valid title to the depositary. As such,
you will be deemed to represent and warrant that:
 
 •  the ordinary shares are duly authorized, validly allotted and issued, fully paid, not subject to any call for the payment of further

capital and legally obtained;
 

 •  all preemptive (and similar) rights, if any, with respect to such ordinary shares have been validly waived, disapplied or exercised;
 

 •  you are duly authorized to deposit the ordinary shares;
 

 
•  the ordinary shares presented for deposit are free and clear of any lien, encumbrance, security interest, charge, mortgage or

adverse claim, and are not, and the ADSs issuable upon such deposit will not be, “restricted securities” (as defined in the deposit
agreement); and

 

 •  the ordinary shares presented for deposit have not been stripped of any rights or entitlements.
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If any of the representations or warranties are incorrect in any way, we and the depositary may, at your cost and expense, take any
and all actions necessary to correct the consequences of the misrepresentations.

Transfer, Combination and Split Up of ADRs
As an ADR holder, you will be entitled to transfer, combine or split up your ADRs and the ADSs evidenced thereby. For transfers of

ADRs, you will have to surrender the ADRs to be transferred to the depositary and also must:
 
 •  ensure that the surrendered ADR is properly endorsed or otherwise in proper form for transfer;
 

 •  provide such proof of identity and genuineness of signatures, and of such other matters contemplated in the deposit agreement,
as the depositary deems appropriate;

 

 •  comply with applicable laws and regulations, including regulations imposed by us and the depositary consistent with the deposit
agreement, the ADR and applicable law;

 

 •  provide any transfer stamps required by the State of New York or the United States; and
 

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

To have your ADRs either combined or split up, you must surrender the ADRs in question to the depositary with your request to have
them combined or split up, and you must pay all applicable fees, charges and expenses payable by ADR holders, pursuant to the terms of
the deposit agreement, upon a combination or split up of ADRs.

Withdrawal of Ordinary Shares Upon Cancellation of ADSs
As a holder, you will be entitled to present your ADSs to the depositary for cancellation and then receive the corresponding number of

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

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

You will have the right to withdraw the securities represented by your ADSs at any time except as a result of:
 
 •  temporary delays that may arise because (i) the transfer books for the ordinary shares or ADSs are closed, or (ii) ordinary shares

are immobilized on account of a shareholders’ meeting or a payment of dividends;
 

 •  obligations to pay fees, taxes and similar charges; or
 

 •  restrictions imposed because of laws or regulations applicable to ADSs or the withdrawal of securities on deposit.
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The deposit agreement may not be modified to impair your right to withdraw the securities represented by your ADSs except to
comply with mandatory provisions of law.

Voting Rights
As a holder, you generally have the right under the deposit agreement to instruct the depositary to exercise the voting rights for the

ordinary shares represented by your ADSs. The voting rights of holders of ordinary shares are described in “Description of Share Capital
—Articles of Association” in this prospectus.

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

If the depositary timely receives voting instructions from a holder of ADSs, it will endeavor to vote the securities (in person or by proxy)
represented by the holder’s ADSs as follows:
 

 
•  In the event of voting by show of hands, the depositary will vote (or cause the custodian to vote) all ordinary held on deposit at

that time in accordance with the voting instructions received from a majority of holders of ADSs who provide timely voting
instructions.

 

 •  In the event of voting by poll, the depositary will vote (or cause the custodian to vote) the ordinary shares held on deposit in
accordance with the voting instructions received from the holders of ADSs.

The depositary will not join in demanding a vote by poll.

Securities for which no voting instructions have been received will not be voted (except as otherwise contemplated herein). If voting is
by poll and the depositary does not receive timely voting instructions from a holder of ADSs, such holder shall be deemed to have
instructed the depositary to give a discretionary proxy to a person designated by us to vote the deposited securities represented by such
ADSs in any manner such person wishes, which may not be in your best interests; provided, however, that no such discretionary proxy
shall be given with respect to any matter to be voted upon as to which we inform the depositary that (a) we do not wish such proxy to be
given, (b) substantial opposition exists, or (c) the rights of holders of deposited securities may be adversely affected. Please note that the
ability of the depositary to carry out voting instructions may be limited by practical and legal limitations and the terms of the securities on
deposit. We cannot assure you that you will receive voting materials in time to enable you to return voting instructions to the depositary in
a timely manner.
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Fees and Charges
As an ADS holder, you will be required to pay the following fees under the terms of the deposit agreement:

 
Service   Fee
Issuance of ADSs (e.g., an issuance of ADS upon a deposit of
ordinary shares or upon a change in the ADS(s)-to-ordinary shares
ratio), excluding ADS issuances as a result of distributions of ordinary
shares   

Up to $0.05 per ADS issued

Cancellation of ADSs (e.g., a cancellation of ADSs for delivery of
deposited property or upon a change in the ADS(s)-to-ordinary shares
ratio)   

Up to $0.05 per ADS cancelled

Distribution of cash dividends or other cash distributions (e.g., upon a
sale of rights and other entitlements)   

Up to $0.05 per ADS held

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

Up to $0.05 per ADS held

Distribution of securities other than ADSs or rights to purchase
additional ADSs (e.g., upon a spin-off)   

Up to $0.05 per ADS held

ADS services
  

Up to $0.05 per ADS held on the applicable record date(s)
established by the depositary

As an ADS holder you will also be responsible to pay certain charges such as:
 
 •  taxes (including applicable interest and penalties) and other governmental charges;
 

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

applicable to transfers of ordinary shares to or from the name of the custodian, the depositary or any nominees upon the making
of deposits and withdrawals, respectively;

 

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

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

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

 

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

ADS fees and charges payable upon (i) the issuance of ADSs, and (ii) the cancellation of ADSs are charged to the person to whom
the ADSs are issued (in the case of ADS issuances) and to the person whose ADSs are cancelled (in the case of ADS cancellations). In
the case of ADSs issued by the depositary into DTC, the ADS issuance and cancellation fees and charges may be deducted from
distributions made through DTC, and may be charged to the DTC participant(s) receiving the ADSs being issued or the DTC participant(s)
holding the ADSs being cancelled, as the case may be, on behalf of the beneficial owner(s) and will be charged by the DTC participant(s)
to the account of the
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applicable beneficial owner(s) in accordance with the procedures and practices of the DTC participants as in effect at the time. ADS fees
and charges in respect of distributions and the ADS service fee are charged to the holders as of the applicable ADS record date. In the
case of distributions of cash, the amount of the applicable ADS fees and charges is deducted from the funds being distributed. In the case
of (i) distributions other than cash and (ii) the ADS service fee, holders as of the ADS record date will be invoiced for the amount of the
ADS fees and charges and such ADS fees and charges may be deducted from distributions made to holders of ADSs. For ADSs held
through DTC, the ADS fees and charges for distributions other than cash and the ADS service fee may be deducted from distributions
made through DTC, and may be charged to the DTC participants in accordance with the procedures and practices prescribed by DTC and
the DTC participants in turn charge the amount of such ADS fees and charges to the beneficial owners for whom they hold ADSs.

In the event of refusal to pay the depositary fees or charges, the depositary may, under the terms of the deposit agreement, refuse the
requested service until payment is received or may set off the amount of the depositary fees and charges from any distribution to be made
to the ADS holder.

Note that the fees and charges you may be required to pay may vary over time and may be changed by us and by the depositary.
You will receive prior notice of such changes. The depositary may reimburse us for certain expenses incurred by us in respect
of the ADR program, by making available a portion of the ADS fees charged in respect of the ADR program or otherwise, upon
such terms and conditions as we and the depositary agree from time to time.

Amendments and Termination
We may agree with the depositary to modify the deposit agreement at any time without your consent. We undertake to give ADS

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

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

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

Termination
After termination, the depositary will continue to collect distributions received (but will not distribute any such property until you request

the cancellation of your ADSs) and may sell the securities held on deposit. After the sale, the depositary will hold the proceeds from such
sale and any other funds then held for the holders of ADSs in a non-interest bearing account. At that point, the depositary will have no
further obligations to ADS holders other than to account for the funds then held for the holders of ADSs still outstanding (after deduction of
applicable fees, taxes and expenses).

In connection with the termination of the deposit agreement, the depositary may, but shall not be obligated to, independently and
without the need for any action by us, make available to holders a
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means to withdraw the ordinary shares and other deposited securities represented by their ADSs and to direct the deposit of such ordinary
shares and other deposited securities into an unsponsored American depositary shares program established by the depositary, upon such
terms and conditions as the depositary may deem reasonably appropriate, subject however, in each case, to satisfaction of the applicable
registration requirements by the unsponsored American depositary shares program under the Securities Act, and to receipt by the
depositary of payment of the applicable fees and charges of, and reimbursement of the applicable expenses incurred by, the depositary.

Books of Depositary
The depositary will maintain ADS holder records at its depositary office. You may inspect such records at such office during regular

business hours but solely for the purpose of communicating with other holders in the interest of business matters relating to the ADSs and
the deposit agreement.

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

Transmission of Notices, Reports and Proxy Soliciting Material
The depositary will make available for your inspection at its office all communications that it receives from us as a holder of deposited

securities that we make generally available to holders of deposited securities. Subject to the terms of the deposit agreement, the
depositary will send you copies of those communications or otherwise make those communications available to you if we ask it to.

Limitations on Obligations and Liabilities
The deposit agreement limits our obligations and the depositary’s obligations to you. Please note the following:

 
 •  We and the depositary are obligated only to take the actions specifically stated in the deposit agreement without negligence or

bad faith.
 

 •  The depositary disclaims any liability for any failure to carry out voting instructions, for any manner in which a vote is cast or for
the effect of any vote, provided it acts in good faith and in accordance with the terms of the deposit agreement.

 

 

•  The depositary disclaims any liability for any failure to accurately determine the lawfulness or practicality of any action, for the
content of any document forwarded to you on our behalf or for the accuracy of any translation of such a document, for the
investment risks associated with investing in ordinary shares, for the validity or worth of the ordinary shares, for any tax
consequences that result from the ownership of ADSs or other deposited property, for the credit-worthiness of any third party, for
allowing any rights to lapse under the terms of the deposit agreement, for the timeliness of any of our notices or for our failure to
give notice or for any act or omission of or information provided by DTC or any DTC participant.

 

 •  The depositary shall not be liable for acts or omissions of any successor depositary in connection with any matter arising wholly
after the resignation or removal of the depositary.

 

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

 

•  We and the depositary disclaim any liability if we or the depositary are prevented or forbidden from or subject to any civil or
criminal penalty or restraint on account of, or delayed in, doing or performing any act or thing required by the terms of the deposit
agreement, by reason of any provision, present or future of any law or regulation, including regulations of any stock exchange or
by reason of present or future provisions of our Articles of Association, or any
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 provision of or governing the securities on deposit, or by reason of any act of God or war or other circumstances beyond our or
the depositary’s control.

 

 •  We and the depositary disclaim any liability by reason of any exercise of, or failure to exercise, any discretion provided for in the
deposit agreement or in our Articles of Association or in any provisions of or governing the securities on deposit.

 

 

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

 

 
•  We and the depositary also disclaim liability for the inability by any ADS holder or beneficiary owner to benefit from any

distribution, offering, right or other benefit that is made available to holders of ordinary shares but is not, under the terms of the
deposit agreement, made available to you.

 

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

 

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

 

 •  We and the depositary disclaim liability arising out of losses, liabilities, taxes, charges or expenses resulting from the manner in
which a holder or beneficial owner of ADSs holds ADSs, including resulting from holding ADSs through a brokerage account.

 

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

Pre-Release Transactions
Subject to the terms and conditions of the deposit agreement, the depositary may issue to broker/dealers ADSs before receiving a

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

Taxes
You will be responsible for the taxes and other governmental charges payable on the ADSs and the securities represented by the

ADSs. We, the depositary and the custodian may deduct from any distribution the taxes and governmental charges payable by ADS
holders and may sell any and all property on deposit to pay the taxes and governmental charges payable by ADS holders. You will be
liable for any deficiency if the sale proceeds do not cover the taxes that are due.

The depositary may refuse to issue ADSs, to deliver, transfer, split and combine ADRs or to release securities on deposit until all taxes
and charges are paid by the applicable ADS holder. The depositary and the custodian may take reasonable administrative actions to
obtain tax refunds and reduced tax withholding for any distributions on your behalf. However, you may be required to provide to the
depositary and to the custodian proof of taxpayer status and residence and such other information as the depositary and the custodian
may require to fulfill legal obligations. You are required to indemnify us, the depositary and the custodian for any claims with respect to
taxes based on any tax benefit obtained for you.
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Foreign Currency Conversion
The depositary will arrange for the conversion of all foreign currency received into U.S. dollars if such conversion is practical, and it

will distribute the U.S. dollars in accordance with the terms of the deposit agreement. You may have to pay fees and expenses incurred in
converting foreign currency, such as fees and expenses incurred in complying with currency exchange controls and other governmental
requirements.

If the conversion of foreign currency is not practical or lawful, or if any required approvals are denied or not obtainable at a reasonable
cost or within a reasonable period, the depositary may take any of the following actions in its discretion:
 
 •  Convert the foreign currency to the extent practical and lawful and distribute the U.S. dollars to the ADS holders for whom the

conversion and distribution is lawful and practical.
 

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

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

Governing Law/Waiver of Jury Trial
The deposit agreement and the ADRs will be interpreted in accordance with the laws of the State of New York. The rights of holders of

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

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

The following is an estimate of the expenses (all of which are to be paid by us) that we may incur in connection with the securities
being registered hereby, other than the SEC registration fee and the FINRA filing fee.
 
SEC registration fee  $48,480 
FINRA filing fee   60,500 
Legal fees and expenses   (1) 
Accounting fees and expenses   (1) 
Printing expenses   (1) 
Miscellaneous expenses   (1) 

   
 

Total  $ (1) 
   

 

 
(1) These fees are calculated based on the securities offered and the number of issuances and accordingly cannot be estimated at this

time.
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LEGAL MATTERS

Unless the applicable prospectus supplement indicates otherwise, the validity of the debt securities, warrants and units governed by
U.S. law and certain other matters of U.S. law will be passed upon for us by Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C. Unless
the applicable prospectus supplement indicates otherwise, the validity of our ordinary shares underlying the ADSs and certain matters
governed by English law will be passed on for us by Bristows LLP. Additional legal matters may be passed upon for any underwriters,
dealers or agents by counsel that we will name in the applicable prospectus supplement.

EXPERTS

The consolidated financial statements of NuCana plc appearing in NuCana’s Annual Report on Form 20-F for the year ended
December 31, 2017, have been audited by Ernst & Young LLP, independent registered public accounting firm, as set forth in their report
thereon, included therein, and incorporated herein by reference. Such consolidated financial statements are incorporated herein by
reference in reliance upon such report given on the authority of such firm as experts in accounting and auditing.

The registered business address of Ernst & Young LLP is 144 Morrison Street, Edinburgh, EH3 8EX, United Kingdom.

ENFORCEMENT OF JUDGMENTS

We are a public limited company incorporated under the laws of England and Wales. Certain of our directors and executive officers
and experts named in this prospectus reside outside of the United States, and all or a substantial portion of our assets and the assets of
such persons are located outside the United States. As a result, it may be difficult for an investor to serve process on us or our directors
and executive officers or to compel any of them to appear in Court in the United States or to enforce judgments obtained in U.S. courts
against them or us, including judgments based on civil liability provisions of the securities laws of the United States. In addition, awards of
punitive damages in actions brought in the United States or elsewhere may be unenforceable in the United Kingdom. An award for
monetary damages under the U.S. securities laws would be considered punitive in the United Kingdom if it does not seek to compensate
the claimant for loss or damage suffered and is intended to punish the defendant. The enforceability of any judgment in the United
Kingdom will depend on the particular facts of the case as well as the laws and treaties in effect at the time. The United States and the
United Kingdom do not currently have a treaty providing for the mutual recognition and enforcement of judgments (other than arbitration
awards) in civil and commercial matters.

WHERE YOU CAN FIND MORE INFORMATION

We are subject to the periodic reporting and other informational requirements of the Exchange Act. Under the Exchange Act, we file
Annual Reports and other information with the SEC. As a foreign private issuer, we are exempt from, among other things, the rules under
the Exchange Act prescribing the furnishing and content of proxy statements and our officers, directors and principal shareholders are
exempt from the reporting and short-swing profit recovery provisions contained in Section 16 of the Exchange Act.

Information filed with the SEC by us can be inspected and copied at the Public Reference Room maintained by the SEC at 100 F
Street, N.E., Washington, D.C. 20549. You may also obtain copies of this information by mail from the Public Reference Room of the SEC
at prescribed rates. Further
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information on the operation of the SEC’s Public Reference Room in Washington, D.C. can be obtained by calling the SEC at
1-800-SEC-0330. The SEC also maintains a web site that contains reports and information statements and other information about
issuers, such as us, who file electronically with the SEC. The address of that website is www.sec.gov.

This prospectus and any prospectus supplement are part of a registration statement that we filed with the SEC and do not contain all
of the information in the registration statement. The full registration statement may be obtained from the SEC or us, as provided below.
Forms of the documents establishing the terms of the offered securities are or may be filed as exhibits to the registration statement of
which this prospectus forms a part. Statements in this prospectus or any prospectus supplement about these documents are summaries
and each statement is qualified in all respects by reference to the document to which it refers. You should refer to the actual documents for
a more complete description of the relevant matters. You may inspect a copy of the registration statement at the SEC’s Public Reference
Room in Washington, D.C. or through the SEC’s website, as provided above.

We also maintain a website at www.nucana.com through which you can access our SEC filings. The information set forth on our
website is not part of this prospectus.
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INCORPORATION OF DOCUMENTS BY REFERENCE

The SEC allows us to “incorporate by reference” information that we file with them. Incorporation by reference allows us to disclose
important information to you by referring you to those other documents. The information incorporated by reference is an important part of
this prospectus, and information that we file later with the SEC will automatically update and supersede this information. We filed a
registration statement on Form F-3 under the Securities Act of 1933, as amended, with the SEC with respect to the securities we may offer
pursuant to this prospectus. This prospectus omits certain information contained in the registration statement, as permitted by the SEC.
You should refer to the registration statement, including the exhibits, for further information about us and the securities we may offer
pursuant to this prospectus. Statements in this prospectus regarding the provisions of certain documents filed with, or incorporated by
reference in, the registration statement are not necessarily complete and each statement is qualified in all respects by that reference.
Copies of all or any part of the registration statement, including the documents incorporated by reference or the exhibits, may be obtained
upon payment of the prescribed rates at the offices of the SEC listed above in “Where You Can Find More Information.” The documents
we are incorporating by reference are:
 
 •  our Annual Report on Form 20-F for the year ended December 31, 2017, filed with the SEC on March 22, 2018;
 

 •  our Report on Form 6-K furnished to the SEC on October 1, 2018 that we incorporate by reference into this prospectus; and
 

 •  the description of ADSs representing our ordinary shares contained in our Registration Statement on Form 8-A filed with the
SEC on September 22, 2017, including any amendments or reports filed for the purpose of updating such description.

We are also incorporating by reference all subsequent Annual Reports on Form 20-F that we file with the SEC and certain reports on
Form 6-K that we furnish to the SEC after the date of this prospectus (if they state that they are incorporated by reference into this
prospectus) prior to the termination of this offering. In all cases, you should rely on the later information over different information included
in this prospectus or any accompanying prospectus supplement.

Unless expressly incorporated by reference, nothing in this prospectus shall be deemed to incorporate by reference information
furnished to, but not filed with, the SEC. Copies of all documents incorporated by reference in this prospectus, other than exhibits to those
documents unless such exhibits are specifically incorporated by reference in this prospectus, will be provided at no cost to each person,
including any beneficial owner, who receives a copy of this prospectus on the written or oral request of that person made to:

NuCana plc
3 Lochside Way

Edinburgh, EH12 9DT
United Kingdom

Telephone: +44 (0)131 357 1111

You may also access these documents on our website, www.nucana.com. The information contained on, or that can be accessed
through, our website is not a part of this prospectus. We have included our website address in this prospectus solely as an inactive textual
reference.
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You should rely only on information contained in, or incorporated by reference into, this prospectus. We have not authorized anyone to
provide you with information different from that contained in this prospectus or incorporated by reference in this prospectus. We are not
making offers to sell the securities in any jurisdiction in which such an offer or solicitation is not authorized or in which the person making
such offer or solicitation is not qualified to do so or to anyone to whom it is unlawful to make such offer or solicitation.
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