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EXICURE, INC.
8045 Lamon Avenue, Suite 410
Skokie, IL 60077
NOTICE OF CORPORATE ACTION TAKEN BY WRITTEN CONSENT OF STOCKHOLDERS

To the Stockholders of Exicure, Inc.:
The enclosed information statement (the “Information Statement”) is provided on or about October 26, 2017 to the stockholders of record on
September 22, 2017 (the “Record Date”) of Exicure, Inc. (f/k/a Max-1 Acquisition Corporation), a Delaware corporation (the “Company”), to advise
them that, on the Record Date, the stockholders holding approximately 85% of the voting power of the Company, approved (i) an Amended and
Restated Certificate of Incorporation, in the form attached to the Information Statement as Appendix I (the “Restated Certificate”), (ii) the Exicure,
Inc. 2017 Equity Incentive Plan, in the form attached to the Information Statement as Appendix II (the “2017 Plan”), (iii) the Exicure, Inc. 2017
Employee Stock Purchase Plan, in the form attached to the Information Statement as Appendix III (the “ESPP”), (iv) the Company’s Amended and
Restated Bylaws, in the form attached to the Information Statement as Appendix IV (the “Restated Bylaws”), (v) the Company’s form of pre-merger
indemnity agreement for former officers and directors of the Company, attached hereto as Appendix V (the “Pre-Merger Indemnity Agreement”),
and (vi) the Company’s form of indemnification agreement for our current and future directors and officers, attached hereto as Appendix VI (the
“Indemnification Agreement”) pursuant to an action by written consent, in accordance with the General Corporation Law of the State of Delaware
and the Company’s bylaws. Such matters are collectively referred to herein as the “Approved Matters”.
Under the federal securities laws, although the Company’s stockholders approved the Restated Certificate, the 2017 Plan and the ESPP by written
consent, the proposals will not be effective until at least 20 calendar days after the Information Statement is sent or given to the stockholders of
record of the Company as of the Record Date. It is expected that the Restated Certificate, the 2017 Plan and the ESPP will become effective on or
about November 15, 2017.
This Information Statement is provided to the Company’s stockholders of record on the Record Date only for informational purposes in connection
with the Approved Matters pursuant to and in accordance with Section 14(c) of the Securities Exchange Act of 1934, as amended, and Rule 14c and
Schedule 14C thereunder.
WE ARE NOT ASKING YOU FOR A PROXY AND YOU ARE REQUESTED NOT TO SEND US A PROXY.
We appreciate your continued support of the Company. Thank you.
By Order of the Board of Directors,
/s/David Giljohann, Ph.D.
Chief Executive Officer
Skokie, Illinois
October 26, 2017

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF THE INFORMATION STATEMENT
This Information Statement is available on the Internet at www.exicuretx.com

EXICURE, INC.
8045 Lamon Avenue, Suite 410
Skokie, IL 60077
INFORMATION STATEMENT
PURSUANT TO SECTION 14(c) OF THE
SECURITIES EXCHANGE ACT OF 1934, AS AMENDED
This information statement (this “Information Statement”) is being furnished to the stockholders of Exicure, Inc. (f/k/a Max-1 Acquisition
Corporation), a Delaware corporation (the “Company,” “we”, “our” or “us”), as of September 22, 2017 (the “Record Date”) in connection with the
approval of (i) the Company’s Amended and Restated Certificate of Incorporation, in the form attached hereto as Appendix I (the “Restated
Certificate”), (ii) the Exicure, Inc. 2017 Equity Incentive Plan, in the form attached hereto as Appendix II (the “2017 Plan”), (iii) the Exicure, Inc. 2017
Employee Stock Purchase Plan, in the form attached hereto as Appendix III (the “ESPP”), (iv) the Company’s Amended and Restated Bylaws, in the
form attached to the Information Statement as Appendix IV (the “Restated Bylaws”), (v) the Company’s form of pre-merger indemnity agreement for
former officers and directors of the Company, attached hereto as Appendix V (the “Pre-Merger Indemnity Agreement”), and (vi) the Company’s form
of indemnification agreement for current and future directors and officers, attached hereto as Appendix VI (the “Indemnification Agreement”). Such
matters are collectively referred to herein as the “Approved Matters”.
Section 228 of the General Corporation Law of the State of Delaware (“DGCL”) provides that the written consent of the holders of outstanding
shares of a corporation’s voting capital stock, having not less than the minimum number of votes which would be necessary to authorize or take
such action at a meeting at which all shares entitled to vote thereon were present and voted, may be substituted for a meeting. Our bylaws in effect
on the Record Date provide that any action required by the DGCL to be taken at any annual or special meeting of stockholders, or any action which
may be taken at any annual or special meeting of stockholders, may be taken without a meeting, without prior notice and without a vote, if a
consent in writing, setting forth the action so taken, shall be signed by the holders of outstanding stock having not less than the minimum number
of votes that would be necessary to authorize or take such action at a meeting at which all shares entitled to vote thereon were present and voted.
On September 22, 2017, the Board of Directors (the “Board”) of the Company approved the Approved Matters. On September 22, 2017, the
stockholders owning approximately 85% of the Company’s issued and outstanding common stock approved the Approved Matters by written
consent, in accordance with Section 228 of the DGCL and the Company’s bylaws then in effect.
The Record Date for determining stockholders entitled to receive this Information Statement is September 22, 2017, the date that the Company’s
stockholders approved the Approved Matters by written consent. As of the close of business on the Record Date, we had 1,250,000 shares of our
common stock outstanding and entitled to vote on the matters acted upon in the action by written consent of our stockholders. Each share of our
common stock outstanding as of the close of business on the Record Date was entitled to one vote.
In accordance with the rules and regulations of the Securities and Exchange Commission (“SEC”), the proposals regarding the Restated Certificate,
the 2017 Plan and the ESPP, which were approved by written consent of our stockholders, will become effective approximately 20 calendar days
after we send or give this Information Statement to our stockholders of record as of the Record Date. It is expected that the Restated Certificate, the
2017 Plan and the ESPP will become effective on or about November 15, 2017.
THE APPROXIMATE DATE ON WHICH THIS INFORMATION STATEMENT IS FIRST BEING SENT OR GIVEN TO THE HOLDERS OF OUR
COMMON STOCK ON SEPTEMBER 22, 2017 IS OCTOBER 26, 2017.
This Information Statement is provided to the Company’s stockholders of record on the Record Date only for informational purposes in connection
with the Approved Matters pursuant to and in accordance with Section 14(c)
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of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and Rule 14c and Schedule 14C thereunder.
WE ARE NOT ASKING YOU FOR A PROXY AND YOU ARE REQUESTED NOT TO SEND US A PROXY.
3

DESCRIPTION OF THE MERGER AND CHANGE IN CONTROL
On September 26, 2017, Max-1 Acquisition Corporation, Max-1 Acquisition Sub, Inc., a Delaware corporation and our wholly-owned subsidiary
(“Merger Sub”), and Exicure, Inc., a private Delaware corporation (“Exicure OpCo”) entered into an Agreement and Plan of Merger and
Reorganization (the “Merger Agreement”). Pursuant to the terms of the Merger Agreement, Merger Sub merged with and into Exicure OpCo, with
Exicure OpCo remaining as the surviving entity and our wholly-owned operating subsidiary (the “Merger”). The Merger was effective as of
September 26, 2017 (the “Effective Time”), upon the filing of a Certificate of Merger with the Secretary of State of the State of Delaware.
Pursuant to the Merger, we acquired the business of Exicure OpCo, a clinical-stage biotechnology company developing gene regulatory and
immuno-oncology therapeutics based on its proprietary Spherical Nucleic Acid, or SNA, technology. At the Effective Time, the 382,866 shares of
Exicure OpCo’s common stock issued and outstanding immediately prior to the closing of the Merger were converted into 190,084 shares of our
common stock, 22,924,209 shares of Exicure OpCo’s Series A Preferred Stock issued and outstanding immediately prior to the closing of the Merger
were converted into 11,381,640 shares of our common stock, 4,937,813 shares of Exicure OpCo’s Series B-1 Preferred Stock issued and outstanding
immediately prior to the closing of the Merger were converted into 2,451,560 shares of our common stock, 2,827,844 shares of Exicure OpCo’s Series
B-2 Preferred Stock issued and outstanding immediately prior to the closing of the Merger were converted into 1,403,984 shares of our common
stock and 14,660,096 shares of Exicure OpCo’s Series C Preferred Stock issued and outstanding immediately prior to the closing of the Merger were
converted into 11,239,359 shares of our common stock. As a result, an aggregate of 26,666,627 shares of our common stock were issued to the
holders of Exicure OpCo’s issued and outstanding capital stock after adjustments due to rounding for fractional shares.
In addition, pursuant to the Merger Agreement, options to purchase 7,414,115 shares of Exicure OpCo’s common stock issued and outstanding
immediately prior to the closing of the Merger pursuant to Exicure OpCo’s 2015 Equity Incentive Plan were assumed and converted into options to
purchase 3,680,997 shares of our common stock. The issuance of shares of our common stock, or options to purchase our common stock, to
holders of Exicure OpCo’s capital stock and options, as applicable, are collectively referred to as the “Share Conversion”.
Upon completion of the Merger and immediately prior to the Offering (as defined below), the former stockholders of Exicure OpCo held
approximately 94% of the outstanding shares of our capital stock. Unless otherwise indicated in this Information Statement, all share and per share
figures reflect the Merger. See “Security Ownership of Certain Beneficial Owners and Management” for information about the ownership of the
persons who acquired control of the Company in the Merger.
As a condition to the Merger, we also entered into a Pre-Merger Indemnity Agreement with each of our former officers and directors, pursuant to
which we agreed to indemnify such former officers and directors for actions taken by them in their official capacities relating to the consideration,
approval and consummation of the Merger and certain related transactions.
At the Effective Time of the Merger, the Company’s business became the operation of Exicure OpCo and its business. Prior to the Effective Time,
the Board, which then consisted of Ian Jacobs and Mark Tompkins, made the following appointments to our officer positions, each effective upon
the Effective Time: (i) David A. Giljohann, Ph.D., who was chief executive officer of Exicure OpCo, as our Chief Executive Officer and as a member of
the Board, (ii) David S. Snyder, who was chief financial officer of Exicure OpCo, as our Chief Financial Officer, (iii) and Ekambar Kandimalla, Ph.D.,
who was chief scientific officer of Exicure OpCo, as our Chief Scientific Officer. In addition, prior to the Effective Time, the Board approved the
following director appointments to the Board, each effective upon the Effective Time: David A. Giljohann, Ph.D., Helen S. Kim, Chad A. Mirkin,
Ph.D., C. Shad Thaxton, M.D., Ph.D., Jay R. Venkatesan, Ph.D., and David R. Walt, Ph.D. At the Effective Time, Mr. Jacobs and Mr. Tompkins
resigned from all of their positions as officers and directors of the Company.
Following the Effective Time of the Merger, we sold to accredited investors approximately $20.3 million of our shares of common stock, or 6,767,360
shares, pursuant to an initial closing of a private placement offering for up to 13,333,333 shares (the “Offering”) at a price of $3.00 per share (the
“Offering Price”). We also granted the investors in the Offering registration rights requiring us to register those shares of common stock for public
resale. The then
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existing stockholders of Exicure OpCo who agreed to become parties to the registration rights agreement also became entitled to such registration
rights. The initial closing of the Offering occurred on September 26, 2017. We may hold one or more subsequent closings at any time prior to
October 31, 2017, unless otherwise extended, to sell the remaining shares in the Offering. We may also sell an additional 3,333,333 shares of common
stock at the Offering Price to cover over-subscriptions in the event the Offering is oversubscribed.
Each investor in any subsequent closing of the Offering will be required to represent that, at the time of the applicable closing, it (i) has a
substantive, pre-existing relationship with us, or has direct contact with the Company or our placement agent, Katalyst Securities LLC, or other
enumerated parties outside of the Offering, (ii) was not identified or contacted through the marketing of the Offering, and (iii) did not independently
contact us as a result of general solicitation by means of the Current Report on Form 8-K filed by us on October 2, 2017, any press release or any
other public disclosure disclosing the material terms of the Offering.
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APPROVAL OF RESTATED CERTIFICATE AND RESTATED BYLAWS
Prior to the Merger, the board of directors approved the amendment and restatement of our certificate of incorporation and our bylaws on
September 22, 2017, and stockholders holding approximately 85% of the then outstanding shares of our common stock approved the amendment
and restatement of our certificate of incorporation and our bylaws on September 22, 2017.
Purpose and Effects of the Restated Certificate and Restated Bylaws
The Restated Certificate and Restated Bylaws are intended to provide us with certain provisions typically found in certificates of incorporation and
bylaws of other Delaware public companies, such as anti-takeover provisions and an increased number of authorized shares (including
undesignated preferred stock). In particular, the provisions of the Restated Certificate and Restated Bylaws could discourage, delay or prevent a
transaction involving a change in control of us. These provisions could also discourage proxy contests and make it more difficult for stockholders
to elect directors of their choosing and cause us to take other corporate actions our stockholders desire. These provisions are intended to enhance
the likelihood of continuity and stability in the composition of the Board and in the policies formulated by the Board. These provisions are
designed to reduce our vulnerability to an unsolicited acquisition proposal. Such provisions also may have the effect of preventing changes in our
management.
Change in Number of Authorized Shares
The Restated Certificate will increase our authorized capital stock from 50,000,000 shares of common stock, par value $0.0001 per share, and
5,000,000 shares of preferred stock, par value $0.0001 per share, to 200,000,000 shares of common stock, par value $0.0001 per share, and 10,000,000
shares of preferred stock, par value $0.0001 per share. The Board will have the authority, without further action by the stockholders, to issue up to
10,000,000 shares of preferred stock in one or more series and to fix the rights, preferences, privileges (including the right to approve an acquisition
or other change of control) and restrictions granted to or imposed upon the preferred stock. Any or all of these rights may be greater than the rights
of our common stock.
Removal of Directors for Cause
Our Restated Certificate will provide for the Board to be divided into three classes serving staggered terms. Approximately one-third of the Board
will be elected each year. The provision for a classified board could prevent a party who acquires control of a majority of our outstanding voting
stock from obtaining control of the Board until the second annual stockholders meeting following the date the acquirer obtains the controlling
stock interest. The classified board provision could discourage a potential acquirer from making a tender offer or otherwise attempting to obtain
control of us and could increase the likelihood that incumbent directors will retain their positions. Our Restated Certificate will provide that
directors may be removed with cause by the affirmative vote of the holders of a majority of the voting power of all of our outstanding stock or
without cause by the affirmative vote of the holders of at least 66 and 2/3% of the voting power of all of our outstanding stock. Any director
elected to fill any vacancy on the Board resulting from death, resignation, disqualification, removal or other causes or any newly created
directorship resulting from any increase in the number of directors which occurs during the year will hold office for the remainder of the full term of
the director for which the vacancy was created or occurred and until such director’s successor shall have been elected and qualified.
Special Meetings of Stockholders
A special meeting of our stockholders may be called only by our Secretary and at the direction of the Board by resolution adopted by a majority of
the Board. Because our stockholders do not have the right to call a special meeting, a stockholder could not force stockholder consideration of a
proposal over the opposition of the Board by calling a special meeting of stockholders prior to such time as a majority of the Board, the chairperson
of the Board, the president or the chief executive officer believed the matter should be considered or until the next annual meeting provided that the
requestor met the notice requirements. The restriction on the ability of stockholders to call a special meeting means that a proposal to replace the
Board also could be delayed until the next annual meeting.
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Advance Notice for Stockholder Proposals
Our Restated Bylaws establish an advance notice procedure for stockholder proposals to be brought before an annual meeting of our stockholders,
including proposed nominations of persons for election to our Board. At an annual meeting, stockholders may only consider proposals or
nominations specified in the notice of meeting or brought before the meeting by or at the direction of our Board. Stockholders may also consider a
proposal or nomination by a person who was a stockholder at the time of giving notice and at the time of the meeting, who is entitled to vote at the
meeting and who has complied with the notice requirements of our Restated Bylaws in all respects. The Restated Bylaws do not give our board of
directors the power to approve or disapprove stockholder nominations of candidates or proposals regarding other business to be conducted at a
special or annual meeting of our stockholders. However, our Restated Bylaws may have the effect of precluding the conduct of certain business at
a meeting if the proper procedures are not followed. These provisions may also discourage or deter a potential acquirer from conducting a
solicitation of proxies to elect the acquirer’s own slate of directors or otherwise attempting to obtain control of our Company.
No Stockholder Action by Written Consent
Our Restated Bylaws do not allow our stockholders to act by written consent without a meeting, and our Restated Certificate does not allow our
stockholders to act by written consent without a meeting. Without the availability of stockholder action by written consent, a holder controlling a
majority of our capital stock would not be able to amend our Restated Bylaws or remove directors without holding a stockholders’ meeting.
Super Majority Stockholder Vote Required for Certain Actions
The DGCL provides generally that the affirmative vote of a majority of the shares entitled to vote on any matter is required to amend a corporation’s
certificate of incorporation or bylaws, unless the corporation’s certificate of incorporation or bylaws, as the case may be, requires a greater
percentage. The Restated Certificate requires the affirmative vote of the holders of at least 66-2/3% of our outstanding voting stock (and majority of
the minority, if applicable), and a supermajority (66-2/3%) vote of the holders of each class of our voting stock to alter, amend or repeal any of the
provisions discussed in this section entitled “Purpose and Effects of the Restated Certificate and Restated Bylaws” except the ability of the Board
to increase or decrease the number of authorized shares of preferred stock. This 66-2/3% stockholder vote would be in addition to any separate
class vote that might in the future be required pursuant to the terms of any preferred stock that might then be outstanding.
In addition to any vote of the holders of any class or series of stock required by law or by the Restated Certificate, the affirmative vote of holders of
not less than sixty-six and two-thirds percent (66-2/3%) of the votes of all outstanding shares of capital stock of the Company entitled to vote
generally in the election of directors, considered for purposes hereof as a single class, shall be required for the stockholders to adopt new bylaws
or to alter, amend or repeal the bylaws.
Forum Selection
Our Restated Certificate will provide that, unless we consent in writing to an alternative forum, the Court of Chancery of the State of Delaware will
be the sole and exclusive forum for any derivative action or proceeding brought on our behalf, any action asserting a claim of breach of a fiduciary
duty owed by any of our directors, officers, employees or agents to us or our stockholders, any action asserting a claim arising pursuant to any
provision of the DGCL, our Restated Certificate or our Restated Bylaws or any action asserting a claim that is governed by the internal affairs
doctrine, in each case subject to the Court of Chancery having personal jurisdiction over the indispensable parties named as defendants therein
and the claim not being one which is vested in the exclusive jurisdiction of a court or forum other than the Court of Chancery or for which the Court
of Chancery does not have subject matter jurisdiction. This forum selection provision may limit our stockholders’ ability to bring a claim in a judicial
forum that they find favorable for disputes with us or our directors, officers, employees or agents, which may discourage such lawsuits against us
and our directors, officers, employees and agents even though an action, if successful, might benefit our stockholders.
Effective Date of the Restated Certificate
Our Restated Certificate will be effective upon its filing with the Secretary of State of the State of Delaware on the date that is 20 days after the
mailing of this Information Statement to our pre-Merger stockholders.
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APPROVAL OF 2017 EQUITY INCENTIVE PLAN
General
On September 22, 2017, the Board adopted and our stockholders approved the Exicure, Inc. 2017 Equity Incentive Plan (the “2017 Plan”), that will
become effective on the date that is 20 days after the mailing of this Information Statement to our stockholders of record as of the Record Date. The
2017 Plan is intended to align the interests of our stockholders and the recipients of awards under the 2017 Plan, and to advance our interests by
attracting and retaining directors, officers, employees and other service providers and motivating them to act in our long-term best interests. The
2017 Plan provides for the issuance of incentive awards of up to 5,842,525 shares of our common stock, which includes 2,158,708 shares of our
common stock to be issued to officers, employees, consultants and directors, plus a number of shares not to exceed 3,683,817 that are subject to
issued and outstanding awards under the Exicure OpCo 2015 Equity Incentive Plan (the “2015 Plan”) and were assumed in the Merger. The 2017
Plan also provides that the number of shares reserved for issuance thereunder will be increased annually on the first day of each year beginning in
2020 by the least of 4,600,000 shares, five percent (5%) of the shares of our common stock outstanding on the last day of the immediately preceding
year, or a lesser number of shares as determined by our compensation committee. No future awards will be made under the 2015 Plan upon the
effectiveness of the 2017 Plan.
Summary of the 2017 Plan
The following description of certain features of the 2017 Plan is intended to be a summary only. The summary is qualified in its entirety by the full
text of the 2017 Plan, which is attached hereto as Appendix II.
Plan term. The 2017 Plan will become effective on the date that is 20 days after the mailing of this Information Statement to our pre-Merger
stockholders and terminates on the tenth anniversary of its effective date, unless terminated earlier by the Board.
Eligible participants. All officers, directors, employees, consultants, agents and independent contractors, and persons expected to become
officers, directors, employees, consultants, agents and independent contractors of the Company or any of our subsidiaries are eligible to receive
awards under the 2017 Plan. As of the date of this Information Statement, we have approximately 29 employees and non-employee directors who
may be eligible to participate in the 2017 Plan. The compensation committee of the Board will determine the participants under the 2017 Plan.
Shares authorized. 2,158,708 shares of common stock will be available for awards granted under the 2017 Plan, plus up to 3,683,817 shares
subject to options originally granted under the 2015 Plan and assumed in connection with the merger of Exicure OpCo with Acquisition Sub,
subject to adjustment for stock splits and other similar changes in capitalization. The number of available shares will be reduced by the aggregate
number of shares that become subject to outstanding awards granted under the 2017 Plan. As of the first day of each calendar year beginning on or
after January 1, 2020, the number of shares available for all awards under the 2017 Plan, other than incentive stock options, will automatically
increase by a number equal to the least of (i) 4,600,000 shares, (ii) five percent (5%) of the number of shares that are issued and outstanding as of
that date, or (iii) a lesser number of shares as determined by the compensation committee. To the extent that shares subject to an outstanding award
granted under the 2017 Plan are not issued or delivered by reason of the expiration, termination, cancellation or forfeiture of such award or by
reason of the settlement of an award in cash, then those shares will again be available under the 2017 Plan. In addition, any shares covered by an
award that have been surrendered in connection with the payment of the award exercise or purchase price or in satisfaction of tax withholding
obligations incident to the grant, exercise, vesting or settlement of an award will be deemed not to have been issued for purposes of determining
the maximum number of shares which may be issued pursuant to all awards under the 2017 Plan. Until such time as we are listed on any national
securities exchange or over-the-counter trading system, the fair market value of our common stock will be determined by our compensation
committee from time to time in accordance with the terms of the 2017 Plan. Following the Effective Time of the Merger, we sold 6,767,360 shares of
our common stock at a price of $3.00 per share pursuant to an initial closing of the Offering.
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Award types. Awards include non-qualified and incentive stock options, stock appreciation rights, bonus shares, restricted stock, restricted
stock units, performance units and cash-based awards.
Administration. The compensation committee will interpret and administer the 2017 Plan. The compensation committee’s interpretation,
construction and administration of the 2017 Plan and all of its determinations thereunder will be conclusive and binding on all persons.
The compensation committee shall have the authority to determine the participants in the 2017 Plan, the form, amount and timing of any
awards, the performance goals, if any, and all other terms and conditions pertaining to any award. The compensation committee may take any action
such that (i) any outstanding options and stock appreciation rights become exercisable in part or in full, (ii) all or any portion of a restriction period
on any restricted stock or restricted stock units will lapse, (iii) all or a portion of any performance period applicable to any performance-based award
will lapse and (iv) any performance measures applicable to any outstanding award will be deemed satisfied at the target level or any other level.
Subject to the terms of the 2017 Plan relating to grants to our executive officers and directors, the compensation committee may delegate some or all
of its powers and authority to the Chief Executive Officer and President or other executive officer as the compensation committee deems
appropriate.
Stock options and stock appreciation rights. The 2017 Plan provides for the grant of stock options and stock appreciation rights. Stock
options may be either tax-qualified incentive stock options or non-qualified stock options. The compensation committee will determine the terms
and conditions to the exercisability of each option and stock appreciation right.
The period for the exercise of a non-qualified stock option or stock appreciation right will be determined by the compensation committee
provided that no option may be exercised later than ten years after its date of grant. The exercise price of a non-qualified stock option and the base
price of a stock appreciation right will not be less than 100% of the fair market value of a share of our common stock on the date of grant, provided
that the base price of a stock appreciation right granted in tandem with an option will be the exercise price of the related option. A stock
appreciation right entitles the holder to receive upon exercise, subject to tax withholding in respect of an employee, shares of our common stock,
which may be restricted stock, with a value equal to the difference between the fair market value of our common stock on the exercise date and the
base price of the stock appreciation right.
Each incentive stock option will be exercisable for not more than 10 years after its date of grant, unless the optionee owns greater than 10% of
the voting power of all shares of our capital stock, or a “ten percent holder”, in which case the option will be exercisable for not more than five
years after its date of grant. The exercise price of an incentive stock option will not be less than the fair market value of a share of our common
stock on its date of grant, unless the optionee is a ten percent holder, in which case the option exercise price will be the price required by the
Internal Revenue Code of 1986, as amended, or the “Code”, currently 110% of fair market value.
Upon exercise, the option exercise price may be paid in cash, by the delivery of previously owned shares of our common stock, share
withholding or through a cashless exercise arrangement, as permitted by the applicable award agreement. All of the terms relating to the exercise,
cancellation or other disposition of an option or stock appreciation right upon a termination of employment, whether by reason of disability,
retirement, death or any other reason, will be determined by the compensation committee.
The compensation committee, without stockholder approval, may (i) reduce the exercise price of any previously granted option or the base
appreciation amount of any previously granted stock appreciation right, or (ii) cancel any previously granted option or stock appreciation right at a
time when its exercise price or base appreciation amount (as applicable) exceeds the fair market value of the underlying shares, in exchange for
another option, stock appreciation right or other award or for cash.
Stock awards. The 2017 Plan provides for the grant of stock awards. The compensation committee may grant a stock award as a bonus stock
award, a restricted stock award or a restricted stock unit award and, in the case of a restricted stock award or restricted stock unit award, the
compensation committee may determine that such award will be subject to the attainment of performance measures over an established performance
period. All of the terms relating to the satisfaction of performance measures and the termination of a restriction period, or the forfeiture and
cancellation of a stock award upon a termination of employment, whether by reason of disability, retirement, death or any other reason, will be
determined by the compensation committee.
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The agreement awarding restricted stock units will specify whether such award may be settled in shares of our common stock, cash or a
combination thereof and whether the holder will be entitled to receive dividend equivalents, on a current or deferred basis, with respect to such
award. Prior to settlement of a restricted stock unit in shares of our common stock, the holder of a restricted stock unit will have no rights as our
stockholder.
Unless otherwise set forth in a restricted stock award agreement, the holder of shares of restricted stock will have rights as our stockholder,
including the right to vote and receive dividends with respect to the shares of restricted stock, except that distributions other than regular cash
dividends and regular cash dividends with respect to shares of restricted stock subject to performance-based vesting conditions will be held by us
and will be subject to the same restrictions as the restricted stock.
Performance unit awards. The 2017 Plan provides for the grant of performance unit awards. Each performance unit is a right, contingent
upon the attainment of performance measures within a specified performance period, to receive a specified cash amount, shares of our common
stock or a combination thereof which may be restricted stock, having a fair market value equal to such cash amount. Prior to the settlement of a
performance unit award in shares of our common stock, the holder of such award will have no rights as our stockholder with respect to such shares.
Performance units will be non-transferable and subject to forfeiture if the specified performance measures are not attained during the specified
performance period. All of the terms relating to the satisfaction of performance measures and the termination of a performance period, or the
forfeiture and cancellation of a performance unit award upon a termination of employment, whether by reason of disability, retirement, death or any
other reason, will be determined by the compensation committee.
Cash-based awards. The 2017 Plan also provides for the grant of cash-based awards. Each cash-based award is an award denominated in
cash that may be settled in cash and/or shares, which may be subject to restrictions, as established by the compensation committee. Prior to the
end of the date that the exemption for the 2017 Plan under Section 162(m) of the Code expires, the maximum aggregate amount of cash that may be
issued to “covered employees” within the meaning of Section 162(m) of the Code pursuant to cash-based awards is $20,000,000.
Performance goals. Under the 2017 Plan, the vesting or payment of performance-based awards will be subject to the satisfaction of certain
performance goals. The performance goals applicable to a particular award will be determined by the compensation committee at the time of grant.
The performance goals may be one or more of the following corporate-wide or subsidiary, division, operating unit or individual measures, stated in
either absolute terms or relative terms, such as rates of growth or improvement: the attainment by a share of our common stock of a specified fair
market value for a specified period of time, earnings per share, return to stockholders (including dividends), return on assets, return on equity, our
earnings before or after taxes and/or interest, revenues, expenses, market share, cash flow or cost reduction goals, interest expense after taxes,
return on investment, return on investment capital, return on operating costs, economic value created, operating margin, gross margin, achievement
of annual operating profit plans, net income before or after taxes, pretax earnings before interest, depreciation and/or amortization, pretax operating
earnings after interest expense and before incentives, and/or extraordinary or special items, operating earnings, net cash provided by operations,
and strategic business criteria, consisting of one or more objectives based on meeting specified market penetration, geographic business expansion
goals, cost targets, days sales outstanding goals, customer satisfaction, reductions in errors and omissions, reductions in lost business,
management of employment practices and employee benefits, supervision of litigation and information technology, quality and quality audit scores,
productivity, efficiency, and goals relating to acquisitions or divestitures, or any combination of the foregoing.
Individual Limits. Following the date that the exemption for the 2017 Plan under Section 162(m) of the Code expires, (i) the maximum number
of shares with respect to which stock options and stock appreciation rights, or a combination thereof, may be granted during any fiscal year of the
Company to any person is 1,666,667 shares, (ii) the maximum number of shares with respect to which awards subject to performance measures or
performance units denominated in common stock that may be granted during any fiscal year of the Company to any person is 1,666,667 shares, (iii)
the maximum amount that may be earned by any person with respect to performance units denominated in cash granted during any fiscal year of
the Company to any person is $5,000,000, and (iv) the maximum amount that may be paid to any person with respect to cash-based awards that are
intended to be performance-based compensation during each 12-month period that constitutes or is part of each applicable performance period is
$5,000,000, provided that the foregoing limitation in (iv) shall be prorated for any
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performance period consisting of fewer than 12 months. In connection with a participant’s commencement of employment with the Company, the
per person limits set forth above will be multiplied by two.
With respect to non-employee directors, the maximum grant date fair value of shares that may be granted to an individual non-employee
director during any fiscal year of the Company is $1,000,000. In connection with a non-employee director’s commencement of service with the
Company, the per person limit set forth in the previous sentence will be $2,000,000.
Amendment or termination of the 2017 Plan. The Board may amend or terminate the 2017 Plan as it deems advisable, subject to any
requirement of stockholder approval required by law, rule or regulation.
Change of control. In the event of a change of control, the Board may, in its discretion, (1) provide that (A) some or all outstanding options
and stock appreciation rights will immediately become exercisable in full or in part, (B) the restriction period applicable to some or all outstanding
stock awards will lapse in full or in part, (C) the performance period applicable to some or all outstanding awards will lapse in full or in part, and (D)
the performance measures applicable to some or all outstanding awards will be deemed to be satisfied at the target or any other level, (2) provide
that some or all outstanding awards will terminate without consideration as of the date of the change of control, (3) require that shares of stock of
the corporation resulting from such change of control, or a parent corporation thereof, be substituted for some or all of our shares subject to an
outstanding award, and/or (4) require outstanding awards, in whole or in part, to be surrendered by the holder, and to be immediately canceled, and
to provide for the holder to receive (A) a cash payment in an amount equal to (i) in the case of an option or stock appreciation right, the number of
our shares then subject to the portion of such option or stock appreciation right surrendered, whether vested or unvested, multiplied by the excess,
if any, of the fair market value of a share of our common stock as of the date of the change of control, over the purchase price or base price per
share of our common stock subject to such option or stock appreciation right, (ii) in the case of a stock award, the number of shares of our common
stock then subject to the portion of such award surrendered, whether vested or unvested, multiplied by the fair market value of a share of our
common stock as of the date of the change of control, and (iii) in the case of a performance unit award, the value of the performance units then
subject to the portion of such award surrendered; (B) shares of capital stock of the corporation resulting from such change of control, or a parent
corporation thereof, having a fair market value not less than the amount determined under clause (A) above; or (C) a combination of the payment of
cash pursuant to clause (A) above and the issuance of shares pursuant to clause (B) above.
Under the 2017 Plan, a change of control will occur upon: (i) a person’s or entity’s acquisition, other than from us, of beneficial ownership of
50% or more of either our then outstanding shares or the combined voting power of our then outstanding voting securities, but excluding certain
acquisitions by the company, its subsidiaries or employee benefit plans, or by a corporation in which our stockholders hold a majority interest; (ii) a
reorganization, merger or consolidation of the company if our stockholders do not thereafter beneficially own more than 50% of the outstanding
shares or combined voting power of the resulting company, (iii) certain changes to the incumbent directors of our Company, or (iv) a complete
liquidation or dissolution of the company or of the sale or other disposition of all or substantially all of our assets; but excluding, in any case, the
initial public offering or any bona fide primary or secondary public offering following the occurrence of the initial public offering.
New plan benefits. The benefits that might be received by officers, employees and non-employee directors cannot be determined at this time.
All officers, employees and non-employee directors are eligible for consideration to participate in the 2017 Plan.
Summary of Federal Income Tax Consequences
The following is only a summary of the principal federal income tax consequences of certain transactions under the 2017 Plan. This summary does
not purport to be a complete description of all federal tax implications of participation in the 2017 Plan, nor does it discuss the income tax laws of
any municipality, state or foreign country in which a participant may reside or otherwise be subject to tax.
Incentive Options. No taxable income is generally realized by the optionee upon the grant or exercise of an incentive option. If shares of
common stock issued to an optionee pursuant to the exercise of an incentive option are sold or transferred after two years from the date of grant
and after one year from the date of exercise, then (i) upon
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sale of such shares, any amount realized in excess of the exercise price (the amount paid for the shares) will be taxed to the optionee as a long-term
capital gain, and any loss sustained will be a long-term capital loss, and (ii) the Company will not be entitled to any deduction for federal income tax
purposes. The exercise of an incentive option will give rise to an item of tax preference that may result in alternative minimum tax liability for the
optionee.
If shares of common stock acquired upon the exercise of an incentive option are disposed of prior to the expiration of the two-year and
one-year holding periods described above (a “disqualifying disposition”), generally (i) the optionee will realize ordinary income in the year of
disposition in an amount equal to the excess (if any) of the fair market value of the shares of common stock at exercise (or, if less, the amount
realized on a sale of such shares of common stock) over the exercise price thereof and (ii) the Company will be entitled to deduct such amount.
Special rules apply where all or a portion of the exercise price of the incentive option is paid by tendering shares of common stock.
If an incentive option is exercised at a time when it no longer qualifies for the tax treatment described above, the option is treated as a
non-qualified option. Generally, an incentive option will not be eligible for the tax treatment described above if it is exercised more than three
months following termination of employment (or one year in the case of termination of employment by reason of disability). In the case of
termination of employment by reason of death, the three-month rule does not apply.
Non-Qualified Options. No income is realized by the optionee at the time the option is granted. Generally, (i) at exercise, ordinary income is
realized by the optionee in an amount equal to the difference between the exercise price and the fair market value of the shares of common stock on
the date of exercise, and the Company receives a tax deduction for the same amount and (ii) at disposition, appreciation or depreciation after the
date of exercise is treated as either short-term or long-term capital gain or loss depending on how long the shares of common stock have been held.
Special rules apply where all or a portion of the exercise price of the non-qualified option is paid by tendering shares of common stock. Upon
exercise, the optionee will also be subject to employment taxes on the excess of the fair market value over the exercise price of the option.
Other Awards. The Company generally will be entitled to a tax deduction in connection with an award under the 2017 Plan in an amount equal
to the ordinary income realized by the participant at the time the participant recognizes such income. In general, participants are subject to income
tax and recognize such tax at the time that an award is exercised, vests or becomes non-forfeitable, unless the award provides for a further deferral
or the participant elects in accordance with Section 83(b) of the Code to be taxed at the time of grant in the case of a restricted stock award.
Parachute Payments. The vesting of any portion of an option or other award that is accelerated due to the occurrence of a change in control
(such as a sale event) may cause a portion of the payments with respect to such accelerated awards to be treated as “parachute payments,” as
defined in the Section 280G of the Code. Any such parachute payments may be non-deductible to the Company, in whole or in part, and may
subject the recipient to a non-deductible 20% federal excise tax on all or a portion of such payment (in addition to other taxes ordinarily payable).
Limitation on Deductions. Under Section 162(m) of the Code, the Company’s deduction for certain awards under the 2017 Plan may be
limited to the extent that the chief executive officer or certain other executive officers whose compensation is required to be reported under the SEC
executive compensation disclosure rules receive compensation in excess of $1 million a year (other than performance-based compensation that
otherwise meets the requirements of Section 162(m) of the Code). The 2017 Plan is structured to allow certain awards to qualify as
performance-based compensation, assuming other applicable regulatory requirements are satisfied.
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APPROVAL OF EMPLOYEE STOCK PURCHASE PLAN
On September 22, 2017, the Board adopted and our stockholders approved the Exicure, Inc. 2017 Employee Stock Purchase Plan (the “ESPP”), that
will become effective upon the date that is 20 days after the mailing of this Information Statement to our stockholders of record as of the Record
Date. The ESPP is intended to enable eligible employees of the Company and designated affiliates to purchase shares of our common stock at a
discount following its effectiveness. The ESPP provides for the issuance of up to 431,750 shares of our common stock for purchases made under
the ESPP. The ESPP also provides that the number of shares reserved for issuance thereunder will be increased annually on the first day of each
year beginning in 2018 by the least of 300,000 shares, three-tenths of a percent (0.3%) of the shares of our common stock outstanding on the last
day of the immediately preceding year, or a lesser number of shares as determined by the Board. The ESPP will initially be implemented through
successive offer periods of six months’ duration.
Summary of the ESPP
The following description of certain provisions of the ESPP is intended to be a summary only. In this description, we sometimes refer to an eligible
employee’s right to purchase shares of our common stock under the ESPP as an “option.” Purchases will be accomplished through participation in
discrete offer periods. The summary is qualified in its entirety by the full text of the ESPP, a copy of which is attached hereto as Appendix III. It is
our intention that the ESPP qualify as an “employee stock purchase plan” under Section 423 of the Code.
Plan term. The ESPP term will become effective on the date that is 20 days after the mailing of this Information Statement to our stockholders
of record as of the Record Date and terminates on the tenth anniversary of its effective date, unless terminated earlier by the Board or a committee
designated by the Board, referred to as the administrator.
Shares authorized. We initially reserved 431,750 shares of our common stock for issuance under the ESPP. In addition, the ESPP provides for
an annual increase to the number of shares of our common stock available for issuance thereunder on the first business day of each calendar year
beginning with the calendar year following the calendar year in which the ESPP becomes effective, equal to the least of (i) 300,000 shares, (ii) threetenths of a percent (0.3%) of the number of shares of our common stock outstanding as of the last day of the immediately preceding calendar year,
or (iii) a lesser number of shares determined by the administrator.
Offerings. The ESPP is implemented by offerings of rights to all eligible employees from time to time. The maximum length for an offer period
is 27 months. Unless otherwise determined by the administrator, it is anticipated that the offer periods will be for successive six-month periods. The
commencement date of the first offer period has not been set.
Eligible participants. Any employee of the Company and designated affiliates are eligible to participate in the ESPP if such employee (i)
customarily works more than 20 hours per week for more than five months per calendar year, (ii) has been employed for such continuous period as
the administrator may require (up to a maximum of two years), and (iii) is not a citizen or resident of a non-U.S. jurisdiction. Unless determined
otherwise by the administrator, employees who have not been employed continuously for the one-month period preceding the first day of an offer
period will not be eligible to participate in the ESPP for the corresponding offer period. As of the date of this Information Statement, we have
approximately 24 employees who may be eligible to participate in the ESPP. The administrator has the authority to permit such categories of
employees to participate in the ESPP in its discretion.
No employee is eligible to participate in the ESPP if, immediately after the grant of purchase rights, such employee would own capital stock
possessing 5% or more of the total combined voting power or value of all classes of the capital stock of the Company or of any parent or subsidiary
of the Company. In addition, no employee may purchase more than $25,000 worth of common stock (determined at the fair market value of the
shares at the time such rights are granted) under all employee stock purchase plans of the Company and its parent and subsidiary corporations in
any calendar year.
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Participation in the ESPP. When an offer period commences, employees who meet the eligibility requirements and wish to participate in the
ESPP will be required to enroll in a timely manner. Under the ESPP, eligible employees generally will be able to acquire shares of our common stock
by accumulating funds through payroll deductions. Eligible employees will be able to select a rate of payroll deduction between 1% and 15% of
their eligible compensation. An employee’s payroll deduction authorization (as modified by any change of status notice) will remain in effect for
successive offer periods unless terminated. An employee’s participation automatically ends upon termination of employment for any reason.
Purchase Price. Unless otherwise determined by the administrator, the purchase price for shares of our common stock purchased under the
ESPP will be 85% of the lower of the fair market value of our common stock on the first trading day of the applicable offer period or the last trading
day of the applicable offer period. Until such time as we are listed on any national securities exchange or over-the-counter trading system, the fair
market value of our common stock will be determined by our administrator of the plan from time to time in accordance with the terms of the ESPP.
Following the Effective Time of the Merger, we sold 6,767,360 shares of our common stock at a price of $3.00 per share pursuant to an initial closing
of the Offering.
Payment of Purchase Price; Payroll Deductions. The purchase price of the shares is accumulated by payroll deductions over the offer
period. A participant may increase or decrease his or her payroll deduction during an offer period, but the administrator is authorized to limit the
number of payroll deduction rate changes during any offer period.
Purchase of Stock. In connection with offerings made under the ESPP, the administrator has determined that in no event shall a participant be
permitted to purchase more than 1,000 shares of common stock during each offer period. However, the administrator may increase or decrease, in its
absolute discretion, the maximum number of shares of common stock that a participant may purchase in future offer periods. If the administrator
determines that the aggregate number of shares to be purchased upon exercise of rights granted in the offering would exceed the number of shares
of common stock available, the compensation committee shall make a pro rata allocation of available shares pursuant to a “bottom up” allocation
method in which all option exercises for one share will be satisfied first, followed by all exercises for two shares, and so on, until all available shares
have been exhausted. Any amount remaining in a participant’s payroll account following such allocation will be returned to the participant.
Withdrawal. A participant may, by giving notice to the Company: (i) withdraw all but not less than all the payroll deductions credited to the
participant’s account and not yet used to exercise the participant’s option under the ESPP, in which case all of the participant’s payroll deductions
credited to the participant’s account will be paid to the participant as soon as administratively practicable after receipt of the notice of withdrawal,
the participant’s option for the offer period will be terminated automatically and no further payroll deductions for the purchase of shares will be
made during the offer period; or (ii) terminate future payroll deductions, but allow accumulated payroll deductions to be used to exercise the
participant’s option under the plan, in which case all of the participant’s payroll deductions credited to the participant’s account will be applied to
the exercise of the participant’s option on the next exercise date, after which such participant’s option for the offer period will be terminated
automatically and all remaining accumulated payroll deduction amounts will be returned to the participant. If a participant withdraws from an offer
period, payroll deductions will not resume at the beginning of the succeeding offer period, unless the participant re-enrolls in the ESPP. Further
procedures for withdrawal may be specified by the administrator on a uniform and nondiscriminatory basis.
Restrictions on Transfer. Rights granted under the ESPP are not transferable except by will or the applicable laws of descent and distribution.
Any attempt at transferring rights granted under the ESPP will be without effect, except the administrator may treat such act as an election to
withdraw funds from an offering period in its discretion.
Adjustment Provisions. Upon certain transactions by the Company, such as a stock split, reverse stock split, stock dividend, combination,
reclassification, merger, consolidation, acquisition of property or stock, separation (including a spin-off or other distribution of stock or property),
reorganization, liquidation or any similar transaction or other increase or decrease in the number of issued shares of Company common stock
effected without receipt of consideration by the Company, the administrator will equitably adjust the number of shares that may be issued under the
ESPP, the purchase price, or the maximum number of shares that may be purchased in any offer period, as well as any other terms the administrator
determines requires adjustment.
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Effect of Certain Corporate Transactions. In the event of a corporate transaction, each option will be assumed by the successor corporation
or a parent or subsidiary of the successor corporation, unless the administrator determines to shorten the offer period then in progress, in which
case the options will either be exercised automatically or the Company will pay the option holder an amount equal to the excess, if any, of (x) the fair
market value of the shares subject to the options over (y) the purchase price due had the options been exercised automatically.
Under the ESPP, a corporate transaction will occur upon: (i) a merger or consolidation of the Company in which the Company is not the
surviving entity; (ii) a disposition of all or substantially all of the Company’s assets; (iii) the complete liquidation or dissolution of the Company; or
(iv) any reverse merger in which the Company is the surviving entity but (A) the shares of Company common stock outstanding immediately prior
to such merger are converted or exchanged by virtue of the merger into other property, or (B) in which securities possessing more than 50% of the
total combined voting power of the Company’s outstanding securities are transferred to person(s) different from those who held such securities
immediately prior to such merger; or (v) an acquisition by any person(s), other than the Company or a Company-sponsored employee benefit plan,
of beneficial ownership of more than 50% of the total combined voting power of the Company’s outstanding securities.
Duration, Amendment and Termination. The ESPP will terminate on the tenth anniversary of its effective date, unless it is terminated earlier
by the administrator. The administrator may at any time and for any reason terminate or amend the ESPP. Except in connection with certain corporate
transactions or changes in capitalization, no such termination can adversely affect options previously granted, provided that the ESPP may be
terminated by the administrator under certain circumstances if the administrator determines that the termination of the ESPP or one or more offer
periods is in our best interests or in the best interests of our stockholders. Except as described in the previous sentence, or in connection with
certain corporate transactions or changes in capitalization, no amendment may make any change in any option theretofore granted which adversely
affects the rights of any participant without the consent of affected participants. To the extent necessary to comply with Section 423 of the Code (or
any successor rule or provision or any other applicable law), we will obtain stockholder approval of any amendment in such a manner and to such a
degree as required. In addition, the administrator is entitled to, without stockholder approval and regardless of whether any participant rights have
been adversely affected, establish limitations or procedures that the administrator determines advisable and which are consistent with the ESPP,
including limiting the frequency and/or number of changes in the amount withheld during offer periods, determining the length and frequency of
future offer periods, and establishing or changing share purchase limits.
New Plan Benefits
Since participation in the ESPP is voluntary, the benefits or amounts that will be received by or allocated to any individual or group of individuals
under the amended and restated ESPP in the future are not determinable.
Summary of Federal Income Tax Consequences
The following is only a summary of the effect of the United States income tax laws and regulations upon an employee and us with respect to an
employee’s participation in the ESPP. This summary does not purport to be a complete description of all federal tax implications of participation in
the ESPP, nor does it discuss the income tax laws of any municipality, state or foreign country in which a participant may reside or otherwise be
subject to tax.
A participant in the ESPP recognizes no taxable income either as a result of participation in the ESPP or upon exercise of an option to purchase
shares of our common stock under the terms of the ESPP.
If a participant disposes of shares purchased upon exercise of an option granted under the ESPP within two years from the first day of the
applicable offering period or within one year from the exercise date, which we refer to as a “disqualifying disposition,” the participant will realize
ordinary income in the year of that disposition equal to the amount by which the fair market value of the shares on the date the shares were
purchased exceeds the purchase price. The amount of ordinary income will be added to the participant’s basis in the shares, and any additional gain
or resulting loss recognized on the disposition of the shares will be a capital gain or loss. A capital gain or loss will
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be long-term if the participant’s holding period is more than 12 months, or short-term if the participant’s holding period is 12 months or less.
If the participant disposes of shares purchased upon exercise of an option granted under the ESPP at least two years after the first day of the
applicable offering period and at least one year after the exercise date, the participant will realize ordinary income in the year of disposition equal to
the lesser of (1) the excess of the fair market value of the common stock on the first day of the offering period in which the shares were purchased
over the purchase price and (2) the excess of the amount actually received for the common stock over the amount paid. The amount of any ordinary
income will be added to the participant’s basis in the shares, and any additional gain recognized upon the disposition after that basis adjustment
will be a long-term capital gain. If the fair market value of the shares on the date of disposition is less than the exercise price, there will be no
ordinary income and any loss recognized will be a long-term capital loss.
We are generally entitled to a tax deduction in the year of a disqualifying disposition equal to the amount of ordinary income recognized by the
participant as a result of that disposition. In all other cases, we are not allowed a deduction.
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APPROVAL OF PRE-MERGER INDEMNITY AGREEMENT
On September 22, 2017, the Board adopted and our stockholders approved the Pre-Merger Indemnity Agreement for our former officers and
directors.
Pursuant to the terms of the Pre-Merger Indemnity Agreements, we agreed to indemnify our former officers and directors for actions taken by
them in their official capacities relating to the consideration, approval and consummation of the Merger and certain related transactions.
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APPROVAL OF INDEMNIFICATION AGREEMENT
On September 22, 2017, the Board adopted and our stockholders approved a form of indemnification agreement for our current and future
directors and officers.
We have entered into this form of indemnification agreement with each of our directors and officers. These agreements, among other things,
require us or will require us to indemnify each director and executive officer to the fullest extent permitted by Delaware law, including
indemnification of expenses such as attorneys’ fees, judgments, fines and settlement amounts incurred by the director or executive officer in any
action or proceeding, including any action or proceeding by or in right of us, arising out of the person’s services as a director or executive officer.
We believe that these indemnification agreements and related indemnification provisions in our Restated Certificate and Restated Bylaws are
necessary to attract and retain qualified persons as directors and officers.
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EXECUTIVE AND DIRECTOR COMPENSATION
The following compensation discussion addresses all compensation awarded to, earned by, or paid to the Company’s officers and directors prior to
the Merger.
On September 22, 2017, the Board approved the issuance of an aggregate of 756,960 shares of the Company’s common stock to Ian Jacobs, Mark
Tompkins, Montrose Capital Partners Limited, and a designee of a service provider for each party’s services to the Company in connection with the
negotiation of the Merger Agreement.
Apart from the stock issuances, the Company’s officers and directors prior to the Merger did not receive any cash or other compensation since the
Company was incorporated on February 6, 2017. See, however, the description of the Pre-Merger Indemnity Agreement included above in the
section “Description of the Merger and Change in Control”. No other compensation of any nature has been paid for services rendered by Mr.
Jacobs or Mr. Tompkins in their capacities as directors or officers of the Company. This discussion does not include compensation of the executive
officers and directors of Exicure OpCo who became the executive officers and directors of the Company following the Merger.
No retirement, pension, profit sharing, stock option or insurance programs or other similar programs have been adopted by the Company for the
benefit of its employees prior to the Merger, other than the approval of the 2017 Plan, the ESPP and the assumption and conversion of options to
purchase 7,414,115 shares of Exicure OpCo’s common stock issued and outstanding immediately prior to the closing of the Merger pursuant to
Exicure OpCo’s 2015 Plan into options to purchase 3,680,997 shares of our common stock, as described above in the “Description of the Merger and
Change in Control” section.
Compensation Committee
Our compensation committee will initially be comprised of David R. Walt, Ph.D., Jay R. Venkatesan, M.D., and Helen S. Kim. David R. Walt, Ph.D.
will serve as the chairperson of the committee. We expect that the Board will determine that each member of the compensation committee is an
independent director for compensation committee purposes as that term is defined in the applicable rules of the NASDAQ Global Market, is a “nonemployee director” within the meaning of Rule 16b-3(d)(3) promulgated under the Exchange Act and is an “outside director” within the meaning of
Section 162(m) of the Internal Revenue Code, as amended. The compensation committee’s responsibilities will include, among other things:
•

reviewing and approving corporate goals and objectives relevant to the compensation of our chief executive officer;

•

evaluating the performance of our chief executive officer in light of such corporate goals and objectives and approving the
compensation of our chief executive officer;

•

reviewing and approving the compensation of our other executive officers;

•

reviewing our compensation, welfare, benefit and pension plans and similar plans;

•

reviewing and making recommendations to the Board with respect to director compensation; and

•

preparing for inclusion in our proxy statement the report, if any, of the compensation committee required by the SEC.

The compensation committee will have the power to investigate any matter brought to its attention within the scope of its duties and will have the
authority to retain counsel and advisors to fulfill its responsibilities and duties.
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EQUITY COMPENSATION PLAN INFORMATION
As of the Effective Time, the Company did not have any equity compensation plans in effect. On September 22, 2017, the Board and the
stockholders of the Company approved (i) the 2017 Plan and (ii) the ESPP, as further described above in the “Approval of 2017 Equity Incentive
Plan” and “Approval of Employee Stock Purchase Plan” sections herein, and the Board approved the assumption of the 2015 Plan.
DESCRIPTION OF SECURITIES
We have authorized capital stock consisting of 50,000,000 shares of common stock and 5,000,000 shares of preferred stock. Following the filing of
an amended and restated certificate of incorporation reflecting the capitalization increase, which we expect to occur on the date that is 20 days after
the mailing of this Information Statement to our pre-Merger stockholders, our authorized capital stock will consist of 200,000,000 shares of common
stock and 10,000,000 shares of preferred stock. As of September 26, 2017, following the closing of the Merger and after giving effect to the initial
closing of the Offering, we had 35,513,987 shares of our common stock outstanding held by approximately 180 stockholders of record, and no
shares of preferred stock outstanding. Unless stated otherwise, the following discussion summarizes the terms and provisions of our Restated
Certificate and our Restated Bylaws. This description is summarized from, and qualified in its entirety by reference to, the full text of our Restated
Certificate and Restated Bylaws, copies of which are attached hereto as Appendix I and Appendix IV, respectively.
Common Stock
The holders of shares of our common stock are entitled to one vote per share on all matters to be voted upon by our stockholders and there are no
cumulative rights. Subject to preferences that may be applicable to any outstanding preferred stock, the holders of shares of our common stock are
entitled to receive ratably any dividends that may be declared from time to time by our Board out of funds legally available for that purpose. In the
event of our liquidation, dissolution or winding up, the holders of shares of our common stock are entitled to share ratably in all assets remaining
after payment of liabilities, subject to prior distribution rights of preferred stock then outstanding. Our common stock has no preemptive or
conversion rights or other subscription rights. There are no redemption or sinking fund provisions applicable to our common stock. The
outstanding shares of our common stock are fully paid and non-assessable.
We have never paid cash dividends on our common stock. Moreover, we do not anticipate paying periodic cash dividends on our common stock
for the foreseeable future. Any future determination about the payment of dividends will be made at the discretion of our Board and will depend
upon our earnings, if any, capital requirements, operating and financial conditions and on such other factors as our Board deems relevant.
Preferred Stock
The following description of our preferred stock and the description of the terms of any particular series of our preferred stock that we choose to
issue hereunder are not complete. These descriptions are qualified in their entirety by reference to our Restated Certificate and the certificate of
designation, if and when adopted by our Board, relating to that series. The rights, preferences, privileges and restrictions of the preferred stock of
each series will be fixed by the certificate of designation relating to that series.
We currently have no shares of preferred stock outstanding. Our Board has the authority, without further action by the stockholders, to issue up to
10,000,000 shares of preferred stock in one or more series and to fix the rights, preferences, privileges and restrictions granted to or imposed upon
the preferred stock. Any or all of these rights may be greater than the rights of our common stock.
Our Board, without stockholder approval, can issue preferred stock with voting, conversion or other rights that could negatively affect the voting
power and other rights of the holders of our common stock. Preferred stock could thus be issued quickly with terms calculated to delay or prevent a
change in control of us or make it more difficult to remove our management. Additionally, the issuance of preferred stock may have the effect of
decreasing the market price of our common stock.
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Our Board may specify the following characteristics of any preferred stock:
•

the maximum number of shares;

•

the designation of the shares;

•

the annual dividend rate, if any, whether the dividend rate is fixed or variable, the date or dates on which dividends will accrue, the
dividend payment dates, and whether dividends will be cumulative;

•

the price and the terms and conditions for redemption, if any, including redemption at our option or at the option of the holders,
including the time period for redemption, and any accumulated dividends or premiums;

•

the liquidation preference, if any, and any accumulated dividends upon the liquidation, dissolution or winding up of our affairs;

•

any sinking fund or similar provision, and, if so, the terms and provisions relating to the purpose and operation of the fund;

•

the terms and conditions, if any, for conversion or exchange of shares of any other class or classes of our capital stock or any series of
any other class or classes, or of any other series of the same class, or any other securities or assets, including the price or the rate of
conversion or exchange and the method, if any, of adjustment;

•

the voting rights; and

•

any or all other preferences and relative, participating, optional or other special rights, privileges or qualifications, limitations or
restrictions.

Any preferred stock issued will be fully paid and nonassessable upon issuance.
Warrants
In connection with the Offering, we agreed to pay our placement agent, Katalyst Securities LLC, a U.S. registered broker-dealer, or the Placement
Agent, (i) a cash commission of 7% of the gross proceeds raised from investors in the Offering introduced by them, and to issue to the Placement
Agent warrants to purchase a number of shares of common stock equal to 7% of the number of shares of common stock sold to investors in the
Offering introduced by them, with a term of three years from the initial closing date of the Offering, or any subsequent closing in connection with
the Placement Agent’s oversubscription option, and an exercise price of $3.00 per share, or the Placement Agent Warrant, and (ii) with respect to
funds raised from existing stockholders of Exicure OpCo or other investors as agreed to by us and the Placement Agent, at our discretion, either (a)
a cash payment equal to 6% of the aggregate amount raised from existing stockholders of Exicure OpCo, or (b) a number of shares of our common
stock equal to the quotient of (1) 6% of the aggregate amount raised from existing stockholders of Exicure OpCo, divided by (2) the Offering Price,
or (3) any combination of clauses (1) and (2), such payments, the Insider Payment. Funds raised from existing stockholders of Exicure OpCo will
have no Placement Agent Warrant coverage. As a condition to payment of the Insider Payment in clause (ii), the Placement Agent must raise a
minimum of $10.0 million in the Offering prior to October 31, 2017 from investors who are not existing investors of Exicure OpCo, or the Finance
Contingency. The Company has agreed that if Katalyst raises less than $10.0 million (and therefore the Finance Contingency is not met), but
Katalyst raises more than $7.0 million, the Company will pay an amount of the Insider Payment equal to the product of (a) 75% multiplied by (b) the
quotient of (i) the amount raised by Katalyst in the initial closing of the Offering divided by (ii) $10.0 million, multiplied by (c) the Insider Payment
that would be due in the absence of the Finance Contingency. Shares of our common stock issued pursuant to the Insider Payment to the
Placement Agent will be subject to a lock-up agreement for a period of 18 months.
As of the date hereof, the Placement Agent Warrants consist of two warrants and entitle their holders to purchase an aggregate of 163,174 shares
of common stock, with a term of three years and an exercise price of $3.00 per share.
The Placement Agent Warrants contain customary provisions for adjustment in the event of stock splits, subdivision or combination or mergers.
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Options
Options to purchase shares of Exicure OpCo common stock that were originally granted under the 2015 Plan to certain of Exicure OpCo’s
employees, officers and directors were converted into options to purchase 3,680,997 shares of our common stock with a weighted average exercise
price of $1.79 per share when they were assumed by us in connection with the Merger.
Other Convertible Securities
As of the date hereof, other than the securities described above, we do not have any outstanding convertible securities.
Anti-Takeover Effects of Provisions of Our Charter Documents
Our Restated Certificate will provide for our Board to be divided into three classes serving staggered terms. Approximately one-third of the Board
will be elected each year. The provision for a classified board could prevent a party who acquires control of a majority of our outstanding voting
stock from obtaining control of our Board until the second annual stockholders meeting following the date the acquirer obtains the controlling
stock interest. The classified board provision could discourage a potential acquirer from making a tender offer or otherwise attempting to obtain
control of us and could increase the likelihood that incumbent directors will retain their positions. Our Restated Certificate will provide that
directors may be removed with cause by the affirmative vote of the holders of a majority of the voting power of all of our outstanding stock or
without cause by the affirmative vote of the holders of at least 66 and 2/3% of the voting power of all of our outstanding stock.
Our Restated Certificate will provide that certain amendments of our certificate of incorporation and amendments by our stockholders of our
Restated Bylaws require the approval of at least 66 and 2/3% of the voting power of all of our outstanding stock. These provisions could
discourage a potential acquirer from making a tender offer or otherwise attempting to obtain control of our Company and could delay changes in
management.
Our Restated Bylaws establish an advance notice procedure for stockholder proposals to be brought before an annual meeting of our stockholders,
including proposed nominations of persons for election to our Board. At an annual meeting, stockholders may only consider proposals or
nominations specified in the notice of meeting or brought before the meeting by or at the direction of our Board. Stockholders may also consider a
proposal or nomination by a person who was a stockholder at the time of giving notice and at the time of the meeting, who is entitled to vote at the
meeting and who has complied with the notice requirements of our Restated Bylaws in all respects. The Restated Bylaws do not give our Board the
power to approve or disapprove stockholder nominations of candidates or proposals regarding other business to be conducted at a special or
annual meeting of our stockholders. However, our Restated Bylaws may have the effect of precluding the conduct of certain business at a meeting
if the proper procedures are not followed. These provisions may also discourage or deter a potential acquirer from conducting a solicitation of
proxies to elect the acquirer’s own slate of directors or otherwise attempting to obtain control of our Company.
Our Restated Bylaws provide that a special meeting of our stockholders may be called only by our Secretary and at the direction of our Board by
resolution adopted by a majority of our Board. Because our stockholders do not have the right to call a special meeting, a stockholder could not
force stockholder consideration of a proposal over the opposition of our Board by calling a special meeting of stockholders prior to such time as a
majority of our Board, the chairperson of our Board, the president or the chief executive officer believed the matter should be considered or until the
next annual meeting provided that the requestor met the notice requirements. The restriction on the ability of stockholders to call a special meeting
means that a proposal to replace our Board also could be delayed until the next annual meeting.
Our Restated Bylaws do not allow our stockholders to act by written consent without a meeting. Without the availability of stockholder action by
written consent, a holder controlling a majority of our capital stock would not be able to amend our Restated Bylaws or remove directors without
holding a stockholders’ meeting.
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Anti-Takeover Effects of Delaware Law
We are subject to the provisions of Section 203 of the DGCL (“Section 203”). Under Section 203, we would generally be prohibited from engaging
in any business combination with any interested stockholder for a period of three years following the time that this stockholder became an
interested stockholder unless:
•

prior to this time, our Board approved either the business combination or the transaction that resulted in the stockholder becoming an
interested stockholder;

•

upon consummation of the transaction that resulted in the stockholder becoming an interested stockholder, the interested stockholder
owned at least 85% of our voting stock outstanding at the time the transaction commenced, excluding shares owned by persons who
are directors and also officers, and by employee stock plans in which employee participants do not have the right to determine
confidentially whether shares held subject to the plan will be tendered in a tender or exchange offer; or

•

at or subsequent to such time, the business combination is approved by our Board and authorized at an annual or special meeting of
stockholders, and not by written consent, by the affirmative vote of at least 66 and 2/3% of the outstanding voting stock that is not
owned by the interested stockholder.

Under Section 203, a “business combination” includes:
•

any merger or consolidation involving the corporation and the interested stockholder;

•

any sale, transfer, pledge or other disposition of 10% or more of the assets of the corporation involving the interested stockholder;

•

any transaction that results in the issuance or transfer by the corporation of any stock of the corporation to the interested stockholder,
subject to limited exceptions;

•

any transaction involving the corporation that has the effect of increasing the proportionate share of the stock of any class or series of
the corporation beneficially owned by the interested stockholder; or

•

the receipt by the interested stockholder of the benefit of any loans, advances, guarantees, pledges or other financial benefits provided
by or through the corporation.

In general, Section 203 defines an interested stockholder as an entity or person beneficially owning 15% or more of the outstanding voting stock of
the corporation and any entity or person affiliated with or controlling or controlled by such entity or person.
The provisions of Delaware law and our Restated Certificate and our Restated Bylaws could have the effect of discouraging others from attempting
hostile takeovers and, as a consequence, they may also inhibit temporary fluctuations in the market price of our common stock that often result
from actual or rumored hostile takeover attempts. These provisions may also have the effect of preventing changes in management. It is possible
that these provisions may make it more difficult to accomplish transactions that stockholders may otherwise deem to be in their best interests.
Following such time, if any, as our capital stock is listed on a national securities exchange or is held of record by more than 2,000 stockholders, we
will be subject to the provisions of Section 203 of the Delaware General Corporation Law, as amended.
NO DISSENTERS’ RIGHTS
No dissenters’ or appraisal rights are available to the Company’s stockholders on the Record Date under the DGCL, the Company’s certificate of
incorporation or the Company’s Restated Bylaws in connection with the adoption of the Approved Matters.
LIMITATION OF LIABILITY AND INDEMNIFICATION
Our Restated Certificate will provide that to the fullest extent permitted by the DGCL, a director shall not be personally liable to us or our
stockholders for monetary damages for breach of fiduciary duty as a director. Our Restated Bylaws provide that we shall indemnify and hold
harmless our directors and officers to the fullest extent permitted by applicable law, except that we will not be required to indemnify or hold harmless
any director or
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officer in connection with any proceeding initiated by such person unless the proceeding was authorized by our board of directors. Under our
Restated Bylaws, such rights shall not be exclusive of any other rights acquired by directors and officers, including by agreement.
Our Restated Bylaws provide that we will pay expenses to any director or officer prior to the final disposition of the proceeding, provided, however,
that such advancements shall be made only upon receipt of an undertaking by such director or officer to repay all amounts advanced if it should be
ultimately determined that such director or officer is not entitled to indemnification under the Restated Bylaws or otherwise.
In addition to the indemnification obligations required by our Restated Certificate and Restated Bylaws, we have entered into an Indemnification
Agreement with each of our directors and officers. These agreements provide for the indemnification of our directors and executive officers for all
reasonable expenses and liabilities incurred in connection with any action or proceeding brought or threatened to be brought against them by
reason of the fact that they are or were our agents. We believe that these Restated Certificate provisions, Restated Bylaw provisions and
Indemnification Agreements are necessary to attract and retain qualified persons as directors and officers.
As a condition to the Merger, we also entered into a Pre-Merger Indemnity Agreement with each of our former officers and directors, pursuant to
which we agreed to indemnify such former officers and directors for actions taken by them in their official capacities relating to the consideration,
approval and consummation of the Merger and certain related transactions.
We expect to obtain general liability insurance that covers certain liabilities of our directors and officers arising out of claims based on acts or
omissions in their capacities as directors or officers, including liabilities under the Securities Act. Insofar as indemnification for liabilities arising
under the Securities Act may be permitted to directors, officers or persons controlling the registrant pursuant to the foregoing provisions, we have
been informed that in the opinion of the SEC such indemnification is against public policy as expressed in the Securities Act and is therefore
unenforceable.
The above provisions may discourage stockholders from bringing a lawsuit against our directors for breach of their fiduciary duty. The provisions
may also have the effect of reducing the likelihood of derivative litigation against directors and officers, even though such an action, if successful,
might otherwise benefit us and our stockholders. Furthermore, a stockholder’s investment may be adversely affected to the extent we pay the costs
of settlement and damage awards against directors and officers pursuant to these indemnification provisions. We believe that these provisions, the
indemnification agreements and the insurance are necessary to attract and retain talented and experienced directors and officers.
At present, there is no pending litigation or proceeding involving any of our directors or officers where indemnification will be required or
permitted. We are not aware of any threatened litigation or proceedings that might result in a claim for such indemnification.
TRANSACTIONS WITH RELATED PERSONS
On February 6, 2017, the Company issued (i) an aggregate of 900,000 shares of common stock to Mark Tompkins, a director of the Company, for an
aggregate purchase price equal to $22,500 representing amounts advanced by Mr. Tompkins to counsel for the Company in connection with the
formation and organization of the Company and (ii) an aggregate of 100,000 shares of common stock to Ian Jacobs, an officer and director of the
Company, for an aggregate purchase price equal to $2,500, representing amounts advanced by Mr. Jacobs to counsel for the Company pursuant to
the terms and conditions set forth in the common stock purchase agreement with each person. The Company issued these shares of common stock
under the exemption from registration provided by Section 4(a)(2) of the Securities Act.
On March 10, 2017, in connection with advances made in connection with costs incurred by the Company, the Company issued a promissory note
to Mark Tompkins, a director of the Company, pursuant to which the Company agreed to repay Mr. Tompkins the sum of any and all amounts that
Mr. Tompkins would advance to the Company on or before the date that the Company consummated a business combination with a private
company or reverse takeover transaction or other transaction after which the Company would cease to be a shell company (as defined in
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Rule 12b-2 under the Exchange Act). Although Mr. Tompkins had no obligation to advance funds to the Company under the terms of the note, it
was anticipated that he would likely advance funds to the Company as fees and expenses were incurred. As a result, the Company issued the note
in anticipation of such advances. Interest accrued on the outstanding principal amount of the note on the basis of a 360-day year from the date of
borrowing until paid in full at the rate of six percent (6%) per annum. As of September 26, 2017, the amount due under the note was $30,223.49,
including accrued interest of $723.49.
Prior to May 31, 2017, one of the Company’s stockholders advanced the Company $100 to open the Company’s bank account. This advance had no
set repayment terms.
On June 16, 2017, the Company issued an aggregate of 65,000 shares of common stock to Mark Tompkins, a majority stockholder and director of the
Company, 65,000 shares of common stock to Montrose Capital, an affiliate of Mr. Tompkins, and 110,000 shares of common stock to Paul Tompkins,
Mark Tompkins’ brother, at a per share purchase price of $0.025 in accordance with the terms and conditions of common stock purchase
agreements, dated June 15, 2017 by and between the Company and each purchaser.
On June 16, 2017, in accordance with the terms of a Securities Purchase Agreement, by and between Mark Tompkins and Ian Jacobs, Mr. Tompkins
acquired an aggregate of 35,000 shares of common stock from Mr. Jacobs for an aggregate purchase price of $875.00.
On September 22, 2017, the Board approved the issuance of an aggregate of 756,960 shares of the Company’s common stock to Ian Jacobs, Mark
Tompkins, Montrose Capital Partners Limited, and a designee of a service provider for each party’s services to the Company in connection with the
negotiation of the Merger Agreement.
In connection with the consummation of the Merger, we also sold 73,040 shares of common stock of Max-1 Acquisition Corporation to a preexisting stockholder of Max-1 Acquisition Corporation (the “Purchaser”) for a purchase price per share of $0.025 for aggregate proceeds of $1,826
in accordance with the terms and conditions of a common stock purchase agreement by and between Max-1 Acquisition Corporation and the
Purchaser.
SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT
The following table sets forth certain information relating to the beneficial ownership of our common stock as of September 26, 2017, by:
•

each person, or group of affiliated persons, known by us to beneficially own more than five percent of the outstanding shares of our
common stock;

•

each of our directors;

•

each of our named executive officers; and

•

all directors and executive officers as a group.

The number of shares beneficially owned by each entity, person, director or executive officer is determined in accordance with the rules of the
SEC, and the information is not necessarily indicative of beneficial ownership for any other purpose. Under such rules, beneficial ownership
includes any shares over which the individual has sole or shared voting power or dispositive power as well as any shares that the individual has
the right to acquire within 60 days of September 26, 2017 through the exercise of any stock option, warrants or other rights. Except as otherwise
indicated, and subject to applicable community property laws, the persons named in the table have sole voting and dispositive power with respect
to all shares of common stock held by that person.
The percentage of shares beneficially owned is computed on the basis of 35,513,987 shares of our common stock outstanding as of September 26,
2017, after giving effect to (i) the Merger, and (ii) the issuance of 6,767,360 shares of our common stock at the initial closing of the Offering. Shares
of common stock that a person has the right to acquire within 60 days of September 26, 2017, are deemed outstanding for purposes of computing
the percentage ownership of the person holding such rights, but are not deemed outstanding for purposes of computing the percentage ownership
of any other person, except with respect to the percentage ownership of all directors and executive officers as a group. Unless otherwise noted
below, the address of the persons listed on the table is c/o Exicure, Inc., 8045 Lamon Avenue, Suite 410, Skokie, IL 60077. One or more persons in the
table below may purchase shares of common stock in the Offering or decline to do so, resulting in changes to the percentage of
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common stock that they beneficially own immediately following the Offering. In addition, other third parties not listed in the table below may
acquire shares of common stock that may result in beneficial ownership of more than 5% of the outstanding shares of common stock prior to or
after the Offering.

Beneficial Owner
Greater than 5% Stockholders
AuraSense, LLC(2)

Shares of
Common Stock
Beneficially Owned (#) (1)

Percentage of
Common Stock
Beneficially Owned (%) (1)

11,267,824
6,333,322
1,939,113
1,933,827
1,833,330

31.7%
17.8%
5.5%
5.4%
5.2%

11,380,324
11,351,088
855,113
435,216
76,023
1,006,449
328,274
146,830

32.0%
31.9%
2.4%
1.2%
*
2.8%
*
*

14,311,493

38.3%

Gates Ventures, LLC(3)
AbbVie Inc.(4)
Mark Tompkins(5)
346 Long, LLC(6)
Directors and Named Executive Officers
Chad A. Mirkin, Ph.D.(7)
C. Shad Thaxton, M.D., Ph.D.(8)
David R. Walt, Ph.D.(9)
Jay R. Venkatesan, M.D.(10)
Helen S. Kim(11)
David A. Giljohann, Ph.D.(12)
David S. Snyder(13)
Ekambar Kandimalla, Ph.D.(14)
All directors and executive officers as a group (8 persons)
(15)
*

Indicates beneficial ownership of less than one percent of the outstanding shares of common stock.

(1) Includes 6,767,360 shares of common stock issued upon the consummation of the initial closing of the Offering. We may hold one or more subsequent closings at
any time prior to October 31, 2017, unless otherwise extended, to sell the remaining shares in the Offering.
(2) Excludes (a) 22,567 shares of common stock held by Chad Mirkin, (b) 6,669 shares of common stock held by Chad A. Mirkin Living Trust, (c) 83,264 shares of
common stock issuable to Chad Mirkin upon exercise of options exercisable within 60 days of September 26, 2017, and (d) 83,264 shares of common stock issuable
to C. Shad Thaxton upon exercise of options exercisable within 60 days of September 26, 2017, in each case over which AuraSense, LLC has no voting power or
dispositive power. Drs. Mirkin and Thaxton serve as managers of AuraSense, LLC and share voting and dispositive power over the shares of the Company held by
AuraSense, LLC. The address of the principal place of business of AuraSense, LLC is 8045 Lamon Avenue, Suite 410, Skokie, IL 60077.
(3) The address of the principal place of business of Gates Ventures, LLC is 2365 Carillon Point, Kirkland, WA 98033. William H. Gates III has sole voting and
dispositive power over the shares of the Company as the sole member of Gates Ventures, LLC. The address of the principal place of business of William H. Gates III
is One Microsoft Way, Redmond, WA 98052.
(4) The address for AbbVie Inc. is 1 North Waukegan Rd., North Chicago, IL 60064. AbbVie Inc. has advised us that it is a reporting company under the Exchange Act
and that it acquired the shares of the Company in the ordinary course of business and, at the time of that acquisition, it had no agreements or understandings with
any person to distribute those shares.
(5) Consists of (a) 1,825,667 shares of common stock held by Mark Tompkins and (b) 108,160 shares of common stock held by Montrose Capital Partners Limited.
Mr. Tompkins is a principal of Montrose Capital Partners Limited and has sole voting and investment control over the shares of common stock owned by Montrose
Capital Partners Limited. The address of the principal place of business of Mark Tompkins is App. 1, Via Guidino 23, Lugano-Paradiso, Switzerland 6900.
(6) The address of the principal place of business of 346 Long, LLC is 600 West Chicago Ave., Suite 775, Chicago, IL 60654. 346 Investment Partners LLC has sole
voting and dispositive power over the shares of the Company as the sole manager of 346 Long, LLC. The address of the principal place of business of 346
Investment Partners LLC is 600 West Chicago Ave., Suite 775, Chicago, IL 60654.
(7) Consists of (a) 22,567 shares of common stock held by Chad Mirkin, (b) 6,669 shares of common stock held by Chad A. Mirkin Living Trust, (c) 83,264 shares of
common stock issuable to Chad Mirkin upon exercise of options exercisable within 60 days of September 26, 2017, and (d) 11,267,824 shares held by AuraSense,
LLC. Dr. Mirkin is the Trustee of the Chad A. Mirkin Living Trust, and has voting or dispositive power over such entity. Dr. Mirkin is a member of the Board of
Managers of AuraSense, LLC and shares voting and dispositive power with respect to all shares of common stock held by AuraSense, LLC. Excludes shares held by
Dr. Mirkin’s brother, who does not live in the same household as Dr. Mirkin. Dr. Mirkin disclaims beneficial ownership of shares held by his brother. The address of
Dr. Mirkin is c/o AuraSense, LLC, 8045 Lamon Avenue, Suite 410, Skokie, IL 60077.
(8) Consists of (a) 83,264 shares of common stock issuable to Dr. Thaxton upon exercise of options exercisable within 60 days of September 26, 2017, and (b)
11,267,824 shares held by AuraSense, LLC. Dr. Thaxton is a member of the Board of Managers of AuraSense, LLC and shares voting and dispositive power with
respect to all shares of common stock held by AuraSense, LLC. The address of Dr. Thaxton is c/o AuraSense, LLC, 8045 Lamon Avenue, Suite 410, Skokie, IL
60077.
(9) Consists of (a) 767,711 shares held by David R. Walt and (b) 87,402 shares issuable pursuant to stock options exercisable within 60 days of September 26, 2017.
Excludes shares held by Dr. Walt’s children, who do not live in the same household as Dr. Walt. Dr. Walt disclaims beneficial ownership of shares held by his children.
(10) Consists of (a) 190,957 shares held by the Venkatesan-Louizides Trust, (b) 156,858 shares held by Ayer Special Situations Fund I, LP, (c) 52,234 shares held by Jay
R. Venkatesan and (d) 35,167 shares issuable pursuant to stock options exercisable within 60 days of September
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26, 2017. Dr. Venkatesan is the Trustee of the Venkatesan-Louizides Trust and the Managing Director of the Ayer Special Situations Fund I, and has voting or
dispositive power over such entities.
(11) Consists of 76,023 shares issuable pursuant to stock options exercisable within 60 days of September 26, 2017.
(12) Consists of (a) 16,666 shares of common stock held by Dr. Giljohann, and (b) 957,425 shares issuable pursuant to stock options exercisable within 60 days of
September 26, 2017. Dr. Giljohann is a member of AuraSense, LLC but does not have voting or investment power over any of the shares held directly by AuraSense,
LLC.
(13) Consists of 328,274 shares issuable pursuant to stock options exercisable within 60 days of September 26, 2017.
(14) Consists of 146,830 shares issuable pursuant to stock options exercisable within 60 days of September 26, 2017.
(15) Consists of (a) 12,481,486 shares of common stock held by our directors, including 11,267,824 shares held by AuraSense, LLC, a company in which Drs. Mirkin and
Thaxton serve as managers and share voting and dispositive power, and (b) 1,830,007 shares issuable pursuant to stock options exercisable within 60 days of
September 26, 2017 held by our directors and three executive officers.

INTEREST OF CERTAIN PERSONS IN OR OPPOSITION TO MATTERS TO BE ACTED UPON
No director or executive officer or any associate of any director or executive officer or any other person has any substantial interest, direct or
indirect, by security holdings or otherwise, resulting from the Approved Matters that is not shared by all other stockholders pro-rata, and in
accordance with their respective interests, except to the extent the Restated Certificate and Restated Bylaws could discourage or make it more
difficult to accomplish a change in management as described above under “Approval of Restated Certificate and Restated Bylaws – Purpose and
Effects of the Restated Certificate and Restated Bylaws” and that current and former directors and executive officers of the Company have entered
into the Indemnification Agreements or Pre-Merger Indemnity Agreements with the Company. As determined by the Board, our executive officers
and directors will be eligible to receive awards and grants under our 2017 Plan and ESPP.
PROPOSAL BY SECURITY HOLDERS
No security holder has requested that the Company include any proposal in this Information Statement.
EXPENSE OF INFORMATION STATEMENT
The expenses of mailing this Information Statement will be borne by us, including expenses in connection with the preparation and mailing of this
Information Statement and all documents that now accompany or may hereafter supplement it. We do not contemplate that brokerage houses,
custodians, nominees, and fiduciaries will be requested to forward the Information Statement to the beneficial owners of our common stock held of
record by such persons, and we will not reimburse them for their expenses incurred in connection therewith. Additional copies of this Information
Statement may be obtained at no charge by writing to us at: Exicure, Inc., 8045 Lamon Avenue, Suite 410, Skokie, IL 60077.
DELIVERY OF DOCUMENTS TO STOCKHOLDERS
In accordance with Rule 14a-3(e)(1) promulgated pursuant to the Exchange Act, a single copy of this Information Statement may be delivered to two
or more stockholders who share an address, unless we have received contrary instructions from one or more of such stockholders. Upon written or
oral request, we will promptly deliver a separate copy of this Information Statement and any future annual reports, information statements, proxy
statements or notices of internet availability of proxy materials, to any security holder at a shared address to which a single copy of this Information
Statement was delivered, or deliver a single copy of this Information Statement and any future annual reports, information statements, proxy
statements or notices of internet availability of proxy materials to any security holder or holders sharing an address to which multiple copies are
now delivered. You should direct any such requests to our Secretary at Exicure, Inc., 8045 Lamon Avenue, Suite 410, Skokie, IL 60077.
ADDITIONAL INFORMATION
We are subject to the information and reporting requirements of the Exchange Act and, in accordance with the Exchange Act, we file annual,
quarterly and current reports, registration statements and other documents with the SEC. These filings are available to the public over the internet
at the SEC’s website at http://www.sec.gov. You may also read and copy any document we file with the SEC without charge at the public reference
facility maintained by the SEC at 100 F Street, N.E., Washington, D.C. 20549. You may also obtain copies of the documents at prescribed rates by
writing to the Public Reference Section of the SEC at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further
information on the operation of the public reference facilities.
27

APPENDIX I
FORM OF AMENDED AND RESTATED
CERTIFICATE OF INCORPORATION
OF
EXICURE, INC.
Pursuant to Sections 242 and 245 of the General Corporation Law of the State of Delaware, Exicure, Inc. (the “Corporation”), a corporation
organized and existing under the General Corporation Law of the State of Delaware, as amended (the “DGCL”),
DOES HEREBY CERTIFY:
1.

The name of the Corporation is Exicure, Inc.

2.

This Amended and Restated Certificate of Incorporation (the “Amended and Restated Certificate of Incorporation”) amends and
restates the Corporation’s Certificate of Incorporation filed with the Secretary of State of the State of Delaware on February 6, 2017, as
amended (the “Prior Certificate”), and has been duly adopted in accordance with the provisions of Sections 242, 245 and 228 of the
DGCL.

3.

The text of the Prior Certificate is hereby amended and restated in its entirety to read as set forth in Exhibit A attached hereto.

IN WITNESS WHEREOF, this Amended and Restated Certificate of Incorporation has been executed by a duly authorized officer of this
Corporation on this [ ] day of [ ], 2017.
By:
Name: David Giljohann, Ph.D.
Title: Chief Executive Officer
I-1

Exhibit A
ARTICLE I
The name of this Corporation is Exicure, Inc.

ARTICLE II
The address of the registered office of the Corporation in the State of Delaware is 251 Little Falls Drive, Wilmington, DE 19808, County of New
Castle. The name of its registered agent at such address is Corporation Service Company.

ARTICLE III
The nature of the business or purposes to be conducted or promoted is to engage in any lawful act or activity for which corporations may be
organized under the DGCL.

ARTICLE IV
A. The total number of shares of all classes of stock which the Corporation shall have authority to issue is (i) 200,000,000 shares of Common
Stock, $0.0001 par value per share (“Common Stock”), and (ii) 10,000,000 shares of Preferred Stock, $0.0001 par value per share (“Preferred
Stock”).
B. The Preferred Stock may be issued from time to time in one or more series. The Board of Directors of the Company (the “Board”) is hereby
expressly authorized, by filing a certificate (“Certificate of Designation”) pursuant to the DGCL, to provide for the issue of any or all of the
unissued and undesignated shares of the Preferred Stock in one or more series, and to fix the number of shares and to determine or alter for each
such series, such voting powers, full or limited, or no voting powers, and such designation, preferences and relative, participating, optional, or
other rights and such qualifications, limitations or restrictions thereof as shall be stated and expressed in the resolution or resolutions adopted by
the Board providing for the issuance of such shares and as may be permitted by the DGCL. The Board of Directors is also expressly authorized to
increase or decrease the number of shares of any series subsequent to the issuance of shares of that series, but not below the number of shares of
such series then outstanding. In case the number of shares of any series shall be decreased in accordance with the foregoing sentence, the shares
constituting such decrease shall resume the status that they had prior to the adoption of the resolution originally fixing the number of shares of
such series. The number of authorized shares of Preferred Stock may be increased or decreased (but not below the number of shares thereof then
outstanding) by the affirmative vote of the holders of a majority of the voting power of the stock of the Company entitled to vote thereon, without a
separate vote of the holders of the Preferred Stock, or of any series thereof, unless a vote of any such holders is required pursuant to the terms of
any certificate of designation filed with respect to any series of Preferred Stock.
Each outstanding share of Common Stock shall entitle the holder thereof to one vote on each matter properly submitted to the stockholders
of the Company for their vote; provided, however, that, except as otherwise required by law, holders of Common Stock shall not be entitled to vote
on any amendment to this Amended and Restated Certificate of Incorporation (this “Certificate of Incorporation”) (including any Certificate of
Designation filed with respect to any series of Preferred Stock) that relates solely to the terms of one or more outstanding series of Preferred Stock
if the holders of such affected series of Preferred Stock are entitled, either separately or together as a class with the holders of one or more other
series of Preferred Stock, to vote thereon by law or pursuant to this Certificate of Incorporation (including any Certificate of Designation filed with
respect to any series of Preferred Stock).

ARTICLE V
In furtherance and not in limitation of the powers conferred by the DGCL, subject to the rights of the holders of any series of Preferred Stock
that may be designated from time to time, the Board is expressly authorized to adopt, amend or repeal the bylaws of the Corporation (the “Bylaws”),
subject to the power of the stockholders of
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the Corporation to alter or repeal any Bylaws whether adopted by them or otherwise; provided, however, that, in addition to any vote of the holders
of any class or series of stock of the Corporation required by law or by this Certificate of Incorporation (including any Certificate of Designation
that may be filed from time to time), the affirmative vote of holders of not less than sixty-six and two-thirds percent (66 2/3%) of the votes of all
outstanding shares of capital stock of the Corporation entitled to vote generally in the election of directors, considered for purposes hereof as a
single class, shall be required for the stockholders to adopt new Bylaws or to alter, amend or repeal the Bylaws.

ARTICLE VI
A. The management of the business and the conduct of the affairs of the Corporation shall be vested in the Board. The number of directors
which shall constitute the whole Board shall be fixed exclusively by one or more resolutions adopted from time to time by the Board.
B. The directors shall be divided into three classes, designated as Class I, Class II and Class III, as nearly equal in number as possible.
Directors shall be assigned to each class in accordance with a resolution or resolutions adopted by the Board. At the first annual meeting of
stockholders following the effectiveness of this Certificate of Incorporation (the “Qualifying Record Date”), the term of office of the Class I
directors shall expire and Class I directors shall be elected for a full term of three years. At the second annual meeting of stockholders following the
Qualifying Record Date, the term of office of the Class II directors shall expire and Class II directors shall be elected for a full term of three years. At
the third annual meeting of stockholders following the Qualifying Record Date, the term of office of the Class III directors shall expire and Class III
directors shall be elected for a full term of three years. At each succeeding annual meeting of stockholders, directors shall be elected for a full term
of three years to succeed the directors of the class whose terms expire at such annual meeting. Notwithstanding the foregoing provisions of this
Article VI.B., each director shall serve until his or her successor is duly elected and qualified, or until his or her earlier death, resignation or removal.
No decrease in the number of directors constituting the Board shall shorten the term of any incumbent director.
C. The Board or any individual director may be removed from office only for cause at a meeting of stockholders called for that purpose, by the
affirmative vote of the holders of at least at least sixty-six and two-thirds percent (66 2/3%) of the voting power of all the then outstanding shares of
voting stock of the Corporation entitled to vote at an election of directors, voting together as a single class.
D. Any vacancies on the Board resulting from death, resignation, disqualification, removal or other causes and any newly created
directorships resulting from any increase in the number of directors shall, unless the Board determines by resolution that any such vacancies or
newly created directorships shall be filled by the stockholders, except as otherwise provided by law and or by this Certificate of Incorporation or
any Certificate of Designation that may be filed with respect to a series of Preferred Stock, be filled only by the affirmative vote of a majority of the
directors then in office, even though less than a quorum of the Board, and not by the stockholders. Any director elected in accordance with the
preceding sentence shall hold office for the remainder of the full term of the director for which the vacancy was created or occurred and until such
director’s successor shall have been elected and qualified.
E. The directors of the Corporation need not be elected by written ballot unless the Bylaws so provide.
F. There shall be no cumulative voting in the election of directors.

ARTICLE VII
A. Subject to the rights of the holders of any series of Preferred Stock or any other class of stock or series thereof having a preference over
the Common Stock as to dividends or upon liquidation, any action required or permitted to be taken by the stockholders of the Corporation must be
effected at a duly called annual or special meeting of the stockholders of the Corporation. The taking of any action by written consent of the
stockholders in lieu of a meeting of the stockholders is specifically denied.
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B. Special meetings of the stockholders of the Corporation may be called, for any purpose or purposes, by the Secretary of the Corporation at
the direction of the Board, pursuant to a resolution adopted by a majority of the entire Board, but such special meetings may not be called by any
other person or persons.
C. Advance notice of stockholder nominations for the election of directors and of business to be brought by stockholders before any
meeting of the stockholders of the Corporation shall be given in the manner provided in the Bylaws of the Corporation.

ARTICLE VIII
A. To the fullest extent permitted by the DGCL, a director of the Corporation shall not be personally liable to the Corporation or its
stockholders for monetary damages for breach of fiduciary duty as a director. If the DGCL is amended after approval by the stockholders of this
Article VIII to authorize corporate action further eliminating or limiting the personal liability of directors, then the liability of a director of the
Corporation shall be eliminated or limited to the fullest extent permitted by the DGCL as so amended.
B. Any repeal or modification of the foregoing provisions of this Article VIII shall not adversely affect any right or protection of a director of
the Corporation existing at the time of, or increase the liability of any director of the Corporation with respect to any acts or omissions of such
director occurring prior to, such repeal or modification.

ARTICLE IX
Unless the Corporation consents in writing to the selection of an alternative forum, the Court of Chancery of the State of Delaware shall, to
the fullest extent permitted by law, be the sole and exclusive forum for (a) any derivative action or proceeding brought on behalf of the Corporation,
(b) any action asserting a claim of breach of a fiduciary duty owed by any director, officer, employee or agent of the Corporation to the Corporation
or the Corporation’s stockholders, (c) any action asserting a claim arising pursuant to any provision of the DGCL, this Certificate of Incorporation
or the Bylaws, or (d) any action asserting a claim that is governed by the internal affairs doctrine, in each such case subject to the Court of
Chancery having personal jurisdiction over the indispensable parties named as defendants therein and the claim not being one which is vested in
the exclusive jurisdiction of a court or forum other than the Court of Chancery or for which the Court of Chancery does not have subject matter
jurisdiction. Any person purchasing or otherwise acquiring any interest in any shares of the Corporation’s capital stock shall be deemed to have
notice of, and to have consented to the provisions of this Article IX.

ARTICLE X
Notwithstanding any other provisions of this Certificate of Incorporation or any provision of law which might otherwise permit a lesser vote
or no vote, but in addition to any affirmative vote of the holders of any particular class or series of the Corporation required by law or by this
Certificate of Incorporation or any Certificate of Designation that may be filed with respect to a series of Preferred Stock, the affirmative vote of the
holders of at least sixty-six and two-thirds percent (66 2/3%) of the voting power of all of the then-outstanding shares of capital stock of the
Corporation entitled to vote generally in the election of directors, voting together as a single class, shall be required to alter, amend or repeal
Articles VI, VII, VIII, IX and this Article X.
***
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APPENDIX II
EXICURE, IN C.
2017 EQUITY INCENTIVE PLAN
Adopted by Board: , 2017
Approved by Stockholders: , 2017
Termination Date: , 2027
I.

INTRODUCTION

1.1 Purposes. The purposes of the Exicure, Inc. 2017 Equity Incentive Plan, effective , 2017, as set forth herein (this “Plan”) are (i) to align the
interests of the Company’s stockholders and the recipients of awards under this Plan by increasing the proprietary interest of such recipients in the
Company’s growth and success, (ii) to advance the interests of the Company by attracting and retaining directors, officers, employees and other
service providers and (iii) to motivate such persons to act in the long-term best interests of the Company and its stockholders.
1.2 Certain Definitions.
“Agreement” shall mean an electronic or written agreement evidencing an award hereunder between the Company and the recipient of such
award.
“Assumed” means that pursuant to a Change in Control, either (i) the award is expressly affirmed by the Company or (ii) the contractual
obligations represented by the award are expressly assumed (and not simply by operation of law) by the successor entity or its parent in
connection with the Change in Control with appropriate adjustments to the number and type of securities of the successor entity or its parent
subject to the award and the exercise or purchase price thereof which at least preserves the compensation element of the award existing at the time
of the Change in Control as determined in accordance with the instruments evidencing the agreement to assume the award.
“Board” shall mean the Board of Directors of the Company.
“Bonus Shares” shall mean Shares which are not subject to a Restriction Period or Performance Measures.
“Bonus Share Award” shall mean an award of Bonus Shares under this Plan.
“Cash-Based Award” shall mean an award denominated in cash that may be settled in cash and/or Shares, which may be subject to
restrictions, as established by the Committee.
“Change in Control” shall have the meaning set forth in Section 6.8(b).
“Code” shall mean the Internal Revenue Code of 1986, as amended.
“Committee” shall mean the Committee designated by the Board, or a subcommittee thereof, consisting of two or more members of the
Board, each of whom is intended to be (i) a “Non-Employee Director” within the meaning of Rule 16b-3 under the Exchange Act, (ii) an
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“outside director” within the meaning of Section 162(m) of the Code and (iii) “independent” within the meaning of the rules of the Nasdaq Global
Market or any other stock exchange on which Shares are then traded.
“Common Stock” shall mean the common stock of the Company.
“Company” shall mean Exicure, Inc., a Delaware corporation, or any successor thereto.
“Covered Employee” shall mean an employee who is a “covered employee” under Section 162(m)(3) of the Code.
“Exchange Act” shall mean the Securities Exchange Act of 1934, as amended.
“Fair Market Value” shall mean the closing transaction price of a Share as reported on the Nasdaq Global Market on the date as of which
such value is being determined or, if Shares are not listed on the Nasdaq Global Market, the closing transaction price of a Share on the principal
national stock exchange on which Shares are traded on the date as of which such value is being determined or, if there shall be no reported
transactions for such date, on the next preceding date for which transactions were reported; provided, however, that if Shares are not listed on a
national stock exchange or if Fair Market Value for any date cannot be so determined, Fair Market Value shall be determined by the Committee by
whatever means or method as the Committee, in the good faith exercise of its discretion, shall at such time deem appropriate and in compliance with
Section 409A of the Code.
“Free-Standing SAR” shall mean an SAR which is not granted in tandem with, or by reference to, an option, which entitles the holder thereof
to receive, upon exercise, Shares (which may be Restricted Shares) or, to the extent provided in the applicable Agreement, cash or a combination
thereof, with an aggregate value equal to the excess of the Fair Market Value of one Share on the date of exercise over the base price of such SAR,
multiplied by the number of such SARs which are exercised.
“Incentive Stock Option” shall mean an option to purchase Shares that meets the requirements of Section 422 of the Code, or any successor
provision, which is intended by the Committee to constitute an Incentive Stock Option.
“Incumbent Director” shall have the meaning set forth in Section 6.8(b)(iii).
“Initial Public Offering” shall mean the initial public offering of the Company registered on Form S-1 (or any successor form under the
Securities Act of 1933, as amended).
“Non-Employee Director” shall mean any director of the Company who is not an officer or employee of the Company or any Subsidiary.
“Nonqualified Option” shall mean an option to purchase Shares which is not an Incentive Stock Option.
“Performance Measures” shall mean the criteria and objectives, established by the Committee, which shall be satisfied or met (i) as a
condition to the grant or exercisability of all or
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a portion of an option or SAR or (ii) during the applicable Restriction Period or Performance Period as a condition to the vesting of the holder’s
interest, in the case of a Restricted Share Award, of the Shares subject to such award, or, in the case of a Restricted Share Unit Award, Performance
Unit Award or Cash-Based Award, to the holder’s receipt of the Shares subject to such award or of payment with respect to such award. To the
extent necessary for an award to be qualified performance-based compensation under Section 162(m) of the Code and the regulations thereunder,
such criteria and objectives shall be, one or more of the following corporate-wide or subsidiary, division, operating unit or individual measures: the
attainment by a Share of a specified Fair Market Value for a specified period of time; earnings per share; return to stockholders (including
dividends); return on assets; return on equity; earnings of the Company before or after taxes and/or interest; revenues; expenses; market share;
cash flow or cost reduction goals; interest expense; return on investment; return on investment capital; return on operating costs; economic value
created; operating margin; gross margin; the achievement of annual operating profit plans; net income; earnings before interest, depreciation
and/or amortization; operating earnings after interest expense and before incentives, and/or extraordinary or special items; operating earnings; net
cash provided by operations; and strategic business criteria, consisting of one or more objectives based on meeting specified market penetration,
geographic business expansion goals, cost targets, days sales outstanding goals, customer satisfaction, reductions in errors and omissions,
reductions in lost business, management of employment practices and employee benefits, supervision of litigation and information technology,
quality and quality audit scores, productivity, efficiency, and goals relating to acquisitions or divestitures, or any combination of the foregoing.
Each such goal may be expressed on an absolute or relative basis and may include comparisons based on current internal targets, the past
performance of the Company (including the performance of one or more subsidiaries, divisions, or operating units) or the past or current
performance of other companies (or a combination of such past and current performance). In addition to the ratios specifically enumerated above,
performance goals may include comparisons relating to capital (including, but not limited to, the cost of capital), stockholders’ equity, shares
outstanding, assets or net assets, sales, or any combination thereof. The applicable performance measures may be applied on a pre- or post-tax
basis and may be adjusted in accordance with Section 162(m) of the Code to include or exclude objectively determinable components of any
performance measure, including, without limitation, special charges such as restructuring or impairment charges, debt refinancing costs,
extraordinary or noncash items, unusual, nonrecurring or one-time events affecting the Company or its financial statements or changes in law or
accounting principles (“Adjustment Events”). In the sole discretion of the Committee, unless such action would cause a grant to a Covered
Employee to fail to qualify as qualified performance- based compensation under Section 162(m) of the Code, the Committee may amend or adjust the
Performance Measures or other terms and conditions of an outstanding award in recognition of any Adjustment Events. With respect to
participants who are not Covered Employees and who, in the Committee’s judgment, are not likely to be Covered Employees at any time during the
applicable Performance Period or during any period in which an award may be paid following a Performance Period, the performance goals may
consist of any objective or subjective corporate- wide or subsidiary, division, operating unit or individual measures, whether or not listed herein.
Performance goals shall be subject to such other special rules and conditions as the Committee may establish at any time; provided, however, that
to the extent such goals relate to awards to Covered Employees that are payable following the transition period described in Treasury regulation
1.162(m)-27(f), such special rules and conditions shall not be inconsistent with the provisions of Treasury regulation Section 1.162-27(e) or any
successor regulation describing “qualified performance-based compensation.”
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“Performance Period” shall mean any period designated by the Committee during which (i) the Performance Measures applicable to an
award shall be measured and (ii) the conditions to vesting applicable to an award shall remain in effect.
“Performance Unit” shall mean a right to receive, contingent upon the attainment of specified Performance Measures within a specified
Performance Period, a specified cash amount or, in lieu thereof and to the extent set forth in the applicable award Agreement, Shares having a Fair
Market Value equal to such cash amount.
“Performance Unit Award” shall mean an award of Performance Units under this Plan.
“Replaced” means that pursuant to a Change in Control the award is replaced with a comparable stock award or a cash incentive award or
program of the Company, the successor entity (if applicable) or parent of either of them which preserves the compensation element of such award
existing at the time of the Change in Control and provides for subsequent payout in accordance with the same (or, for the participant, a more
favorable) vesting schedule applicable to such award. The determination of award comparability shall be made by the Committee and its
determination shall be final, binding and conclusive.
“Restricted Shares” shall mean Shares which are subject to a Restriction Period and which may, in addition thereto, be subject to the
attainment of specified Performance Measures within a specified Performance Period.
“Restricted Share Award” shall mean an award of Restricted Shares under this Plan.
“Restricted Share Unit” shall mean a right to receive one Share or, in lieu thereof and to the extent set forth in the applicable award
Agreement, the Fair Market Value of such Share in cash, which shall be contingent upon the expiration of a specified Restriction Period and which
may, in addition thereto, be contingent upon the attainment of specified Performance Measures within a specified Performance Period.
“Restricted Share Unit Award” shall mean an award of Restricted Share Units under this Plan.
“Restriction Period” shall mean any period designated by the Committee during which (i) the Shares subject to a Restricted Share Award
may not be sold, transferred, assigned, pledged, hypothecated or otherwise encumbered or disposed of, except as provided in this Plan or the
Agreement relating to such award, or (ii) the conditions to vesting applicable to a Restricted Share Unit Award shall remain in effect.
“SAR” shall mean a share appreciation right which may be a Free-Standing SAR or a Tandem SAR.
“Share” shall mean a share of the Common Stock, $0.0001 par value per share, of the Company, and all rights appurtenant thereto.
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“Share Award” shall mean a Bonus Share Award, Restricted Share Award or Restricted Share Unit Award.
“Subsidiary” shall mean any corporation, limited liability company, partnership, joint venture or similar entity in which the Company owns,
directly or indirectly, an equity interest possessing more than 50% of the combined voting power of the total outstanding equity interests of such
entity.
“Substitute Award” shall mean an award granted under this Plan upon the assumption of, or in substitution for, outstanding equity awards
previously granted by a company or other entity in connection with a corporate transaction, including a merger, combination, consolidation or
acquisition of property or stock; provided, however, that in no event shall the term “Substitute Award” be construed to refer to an award made in
connection with the cancellation and repricing of an option or SAR.
“Tandem SAR” shall mean an SAR which is granted in tandem with, or by reference to, an option (including a Nonqualified Option granted
prior to the date of grant of the SAR), which entitles the holder thereof to receive, upon exercise of such SAR and surrender for cancellation of all or
a portion of such option, Shares (which may be Restricted Shares) or, to the extent provided in the applicable Agreement, cash or a combination
thereof, with an aggregate value equal to the excess of the Fair Market Value of one Share on the date of exercise over the base price of such SAR,
multiplied by the number of Shares subject to such option, or portion thereof, which is surrendered.
“Tax Date” shall have the meaning set forth in Section 6.5.
“Ten Percent Holder” shall have the meaning set forth in Section 2.1(a).
1.3 Administration. This Plan shall be administered by the Committee. Any one or a combination of the following awards may be made under
this Plan to eligible persons: (i) options to purchase Shares in the form of Incentive Stock Options or Nonqualified Options, (ii) SARs in the form of
Tandem SARs or Free-Standing SARs, (iii) Share Awards in the form of Bonus Shares, Restricted Shares or Restricted Share Units, (iv) Performance
Units and (v) Cash-Based Awards. The Committee shall, subject to the terms of this Plan, select eligible persons for participation in this Plan and
determine the form, amount and timing of each award to such persons and, if applicable, the number of Shares, the number of SARs, the number of
Restricted Share Units, the value of Cash-Based Awards and the number of Performance Units subject to such an award, the exercise price or base
price associated with the award, the time and conditions of exercise or settlement of the award and all other terms and conditions of the award,
including, without limitation, the form of the Agreement evidencing the award. The Committee may, in its sole discretion and for any reason at any
time, take action such that (i) any or all outstanding options and SARs shall become exercisable in part or in full, (ii) all or a portion of the
Restriction Period applicable to any outstanding Restricted Shares or Restricted Share Units shall lapse, (iii) all or a portion of the Performance
Period applicable to any outstanding award shall lapse and (iv) the Performance Measures (if any) applicable to any outstanding award shall be
deemed to be satisfied at the target or any other level. The Committee shall, subject to the terms of this Plan, interpret this Plan and the application
thereof, establish rules and regulations it deems necessary or desirable
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for the administration of this Plan and may impose, incidental to the grant of an award, conditions with respect to the award. All such
interpretations, rules, regulations and conditions shall be conclusive and binding on all parties.
The Committee may delegate some or all of its power and authority hereunder to the Board or, subject to applicable law, to the Chief Executive
Officer and President or such other executive officer as the Committee deems appropriate; provided, however, that (i) the Committee may not
delegate its power and authority to the Board or the President and Chief Executive Officer or other executive officer of the Company with regard to
the grant of an award to any person who is a Covered Employee or who, in the Committee’s judgment, is likely to be a Covered Employee at any
time during the period an award hereunder to such employee would be outstanding and (ii) the Committee may not delegate its power and authority
to the President and Chief Executive Officer or other executive officer of the Company with regard to the selection for participation in this Plan of an
officer, director or other person subject to Section 16 of the Exchange Act or decisions concerning the timing, pricing or amount of an award to
such an officer, director or other person.
No member of the Board or Committee, and neither the Chief Executive Officer and President or any other executive officer to whom the
Committee delegates any of its power and authority hereunder, shall be liable for any act, omission, interpretation, construction or determination
made in connection with this Plan in good faith, and the members of the Board and the Committee and the Chief Executive Officer and President and
any other executive officer shall be entitled to indemnification and reimbursement by the Company in respect of any claim, loss, damage or expense
(including attorneys’ fees) arising therefrom to the full extent permitted by law (except as otherwise may be provided in the Company’s Certificate of
Incorporation or By-Laws, each as may be amended from time to time) and under any directors’ and officers’ liability insurance that may be in effect
from time to time.
A majority of the Committee shall constitute a quorum. The acts of the Committee shall be either (i) acts of a majority of the members of the
Committee present at any meeting at which a quorum is present or (ii) acts approved in writing by all of the members of the Committee without a
meeting.
1.4 Eligibility. Participants in this Plan shall consist of such officers, Non-Employee Directors, employees, consultants, agents and
independent contractors, and persons expected to become officers, Non-Employee Directors, employees, consultants, agents, and independent
contractors of the Company and its Subsidiaries as the Committee in its sole discretion may select from time to time. The Committee’s selection of a
person to participate in this Plan at any time shall not require the Committee to select such person to participate in this Plan at any other time. For
purposes of this Plan and except as otherwise provided for in an Agreement, references to employment by the Company shall also mean
employment by a Subsidiary, and references to employment shall include service as a Non-Employee Director or independent contractor. The
Committee shall determine, in its sole discretion, the extent to which a participant shall be considered employed during any periods during which
such participant is on an approved leave of absence.
1.5 Shares and Cash Available. Subject to adjustment as provided in Section 6.7 and to all other limits set forth in this Section 1.5, 2,158,708
Shares shall be available for awards under
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this Plan, plus up to 3,683,817 Shares subject to options originally granted under the Exicure, Inc. 2015 Equity Incentive Plan and assumed in
connection with the merger of Exicure, Inc. with a subsidiary of Max-1 Acquisition Corporation (the “Assumed Options”). The number of Shares
that remain available for future grants under the Plan shall be reduced by the sum of the aggregate number of Shares which become subject to
outstanding options, outstanding Free-Standing SARs and outstanding Share Awards and delivered upon the settlement of Performance Units. As
of the first day of each calendar year beginning on or after January 1, 2020, the number of Shares available for all awards under the Plan, other than
Incentive Stock Options, shall automatically increase by a number equal to the least of (x) 4,600,000 Shares, (y) 5% of the number of Shares that are
issued and outstanding as of such date, or (z) a lesser number of Shares determined by the Committee. To the extent that Shares subject to an
outstanding option, SAR, Share Award or other award granted under the Plan are not issued or delivered by reason of (i) the expiration, termination,
cancellation or forfeiture of such award (excluding Shares subject to an option cancelled upon settlement in Shares of a related tandem SAR or
Shares subject to a tandem SAR cancelled upon exercise of a related option) or (ii) the settlement of such award in cash, then such Shares shall
again be available under this Plan, other than for grants of Incentive Stock Options.
To the extent not prohibited by the listing requirements of the Nasdaq Global Market or any other stock exchange on which Shares are then
traded or applicable laws, any Shares covered by an award which are surrendered (i) in payment of the award exercise or purchase price (including
pursuant to the “net exercise” of an option pursuant to Section 2.1(c), or the “net settlement” or “net exercise” of a Share-settled SAR pursuant to
Section 2.2(c)) or (ii) in satisfaction of tax withholding obligations incident to the grant, exercise, vesting or settlement of an award shall be deemed
not to have been issued for purposes of determining the maximum number of Shares which may be issued pursuant to all awards under the Plan,
unless otherwise determined by the Committee. Notwithstanding anything in this Section 1.5 to the contrary, Shares subject to an award under this
Plan may not be made available for issuance under this Plan if such shares are shares repurchased on the open market with the proceeds of an
option exercise.
Other than with respect to the Assumed Options, the number of Shares for awards under this Plan shall not be reduced by (i) the number of
Shares subject to Substitute Awards or (ii) available shares under a stockholder approved plan of a company or other entity which was a party to a
corporate transaction with the Company (as appropriately adjusted to reflect such corporate transaction) which become subject to awards granted
under this Plan (subject to applicable stock exchange requirements).
Shares to be delivered under this Plan shall be made available from authorized and unissued Shares, or authorized and issued Shares
reacquired and held as treasury shares or otherwise or a combination thereof.
Prior to the end of the transition period described in Section 6.9, the maximum aggregate amount of cash that may be issued pursuant to
Cash-Based Awards under the Plan to Covered Employees is $20,000,000.
1.6 Per Person Limits. Following the date that the exemption from the application of Section 162(m) of the Code described in Section 6.9 (or
any exemption having similar effect) ceases to apply to awards, to the extent necessary for an award to be qualified performance-based
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compensation under Section 162(m) of the Code and the regulations thereunder (i) the maximum number of Shares with respect to which options or
SARs, or a combination thereof, may be granted during any fiscal year of the Company to any person shall be 1,666,667 Shares, subject to
adjustment as provided in Section 6.7, (ii) the maximum number of Shares with respect to which Share Awards subject to Performance Measures or
Performance Units denominated in Common Stock that may granted during any fiscal year of the Company to any person shall be 1,666,667 Shares,
subject to adjustment as provided in Section 6.7, (iii) the maximum amount that may be earned by any person with respect to Performance Units
denominated in cash granted during any fiscal year of the Company to any person shall be $5,000,000, and (iv) the maximum amount that may be
paid to any person with respect to Cash-Based Awards that are intended to be performance-based compensation during each twelve (12) month
period that constitutes or is part of each Performance Period shall be $5,000,000, provided that the foregoing limitation in this subsection (iv) shall
be prorated for any Performance Period consisting of fewer than twelve (12) months by multiplying such limitation by a fraction, the numerator of
which is the number of months in the Performance Period and the denominator of which is twelve (12); provided, however, that each of the per
person limits set forth in this sentence shall be multiplied by two for awards granted to a participant in the year in which such participant’s
employment with the Company commences. The aggregate grant date fair value of Shares that may be granted during any fiscal year of the
Company to any Non-Employee Director shall not exceed $1,000,000; provided, however, that (i) the limit set forth in this sentence shall be
$2,000,000 in the year in which a Non-Employee Director commences service on the Board and (ii) the limits set forth in this sentence shall not apply
to awards made pursuant to an election to receive the award in lieu of all or a portion of fees received for service on the Board or any committee
thereunder. To the extent required by Section 162(m) of the Code or the regulations thereunder, in applying the foregoing limitations with respect to
any person, if any option or SAR is canceled, the canceled option or SAR shall continue to count against the maximum number of Shares with
respect to which options and SARs may be granted to any person. For this purpose, the repricing of an option (or in the case of a SAR, the base
amount on which the stock appreciation is calculated is reduced to reflect a reduction in the Fair Market Value of the Common Stock) shall be
treated as the cancellation of the existing option or SAR and the grant of a new option or SAR.
II.

OPTIONS AND SHARE APPRECIATION RIGHTS

2.1 Options. The Committee may, in its discretion, grant options to purchase Shares to such eligible persons as may be selected by the
Committee. Each option, or portion thereof, that is not an Incentive Stock Option, shall be a Nonqualified Option. To the extent that the aggregate
Fair Market Value (determined as of the date of grant) of Shares with respect to which options designated as Incentive Stock Options are
exercisable for the first time by a participant during any calendar year (under this Plan or any other plan of the Company, or any parent or
Subsidiary) exceeds the amount (currently $100,000) established by the Code, such options shall constitute Nonqualified Options.
II-8

Options shall be subject to the following terms and conditions and shall contain such additional terms and conditions, not inconsistent with
the terms of this Plan, as the Committee shall deem advisable:
(a) Number of Shares and Purchase Price. The number of Shares subject to an option and the purchase price per Share purchasable upon
exercise of the option shall be determined by the Committee; provided, however, that the purchase price per Share purchasable upon exercise of an
option shall not be less than 100% of the Fair Market Value of a Share on the date of grant of such option; provided further, that if an Incentive
Stock Option shall be granted to any person who, at the time such option is granted, owns capital stock possessing more than 10 percent of the
total combined voting power of all classes of capital stock of the Company (or of any parent or Subsidiary) (a “Ten Percent Holder”), the purchase
price per Share shall not be less than the price (currently 110% of Fair Market Value) required by the Code in order to constitute an Incentive Stock
Option.
Notwithstanding the foregoing, in the case of an option that is a Substitute Award, the purchase price per Share of the Shares subject to such
option may be less than 100% of the Fair Market Value per Share on the date of grant, provided, that the excess of: (a) the aggregate Fair Market
Value (as of the date such Substitute Award is granted) of the shares subject to the Substitute Award, over (b) the aggregate purchase price thereof
does not exceed the excess of: (x) the aggregate fair market value (as of the time immediately preceding the transaction giving rise to the Substitute
Award, such fair market value to be determined by the Committee) of the shares of the predecessor company or other entity that were subject to the
grant assumed or substituted for by the Company, over (y) the aggregate purchase price of such shares.
(b) Option Period and Exercisability. The period during which an option may be exercised shall be determined by the Committee; provided,
however, that no option shall be exercised later than ten years after its date of grant; provided further, that if an Incentive Stock Option shall be
granted to a Ten Percent Holder, such option shall not be exercised later than five years after its date of grant. The Committee may, in its discretion,
establish Performance Measures which shall be satisfied or met as a condition to the grant of an option or to the exercisability of all or a portion of
an option. The Committee shall determine whether an option shall become exercisable in cumulative or non-cumulative installments and in part or in
full at any time. An exercisable option, or portion thereof, may be exercised only with respect to whole Shares. Prior to the exercise of an option, the
holder of such option shall have no rights as a stockholder of the Company with respect to the Shares subject to such option.
(c) Method of Exercise. An option may be exercised (i) by giving written notice to the Company specifying the number of whole Shares to be
purchased and accompanying such notice with payment therefor in full (or arrangement made for such payment to the Company’s satisfaction)
either (A) in cash, (B) by delivery (either actual delivery or by attestation procedures established by the Company) of Shares having a Fair Market
Value, determined as of the date of exercise, equal to the aggregate purchase price payable by reason of such exercise, (C) authorizing the Company
to withhold whole Shares which would otherwise be delivered having an aggregate Fair Market Value, determined as of the date of exercise, equal to
the amount necessary to satisfy such obligation, (D) in cash by a broker-dealer acceptable to the Company to whom the optionee has submitted an
irrevocable notice of exercise or (E) a combination of (A), (B) and (C), in each case to the extent set forth in the Agreement relating to the option, (ii)
if applicable, by surrendering to the Company any Tandem SARs which are cancelled by reason of the exercise of the option and (iii) by executing
such documents as the Company may reasonably request. Any fraction of a Share which would be required to pay such purchase price shall be
disregarded and
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the remaining amount due shall be paid in cash by the optionee. No Shares shall be issued and no certificate representing Shares shall be delivered
until the full purchase price therefor and any withholding taxes thereon, as described in Section 6.5, have been paid (or arrangement made for such
payment to the Company’s satisfaction).
2.2 Share Appreciation Rights. The Committee may, in its discretion, grant SARs to such eligible persons as may be selected by the
Committee. The Agreement relating to an SAR shall specify whether the SAR is a Tandem SAR or a Free-Standing SAR.
SARs shall be subject to the following terms and conditions and shall contain such additional terms and conditions, not inconsistent with the
terms of this Plan, as the Committee shall deem advisable:
(a) Number of SARs and Base Price. The number of SARs subject to an award shall be determined by the Committee. Any Tandem SAR
related to an Incentive Stock Option shall be granted at the same time that such Incentive Stock Option is granted. The base price of a Tandem SAR
shall be the purchase price per Share of the related option. The base price of a Free-Standing SAR shall be determined by the Committee; provided,
however, that such base price shall not be less than 100% of the Fair Market Value of a Share on the date of grant of such SAR.
Notwithstanding the foregoing, in the case of an SAR that is a Substitute Award, the base price per Share of the Shares subject to such SAR
may be less than 100% of the Fair Market Value per Share on the date of grant, provided, that the excess of: (a) the aggregate Fair Market Value (as
of the date such Substitute Award is granted) of the Shares subject to the Substitute Award, over (b) the aggregate base price thereof does not
exceed the excess of: (x) the aggregate fair market value (as of the time immediately preceding the transaction giving rise to the Substitute Award,
such fair market value to be determined by the Committee) of the shares of the predecessor company or other entity that were subject to the grant
assumed or substituted for by the Company, over (y) the aggregate base price of such shares.
(b) Exercise Period and Exercisability. The period for the exercise of an SAR shall be determined by the Committee; provided, however, that no
Tandem SAR shall be exercised later than the expiration, cancellation, forfeiture or other termination of the related option and no Free- Standing
SAR shall be exercised later than ten years after its date of grant. The Committee may, in its discretion, establish Performance Measures which shall
be satisfied or met as a condition to the grant of an SAR or to the exercisability of all or a portion of an SAR. The Committee shall determine
whether an SAR may be exercised in cumulative or non-cumulative installments and in part or in full at any time. An exercisable SAR, or portion
thereof, may be exercised, in the case of a Tandem SAR, only with respect to whole Shares and, in the case of a Free-Standing SAR, only with
respect to a whole number of SARs. If an SAR is exercised for shares of Restricted Shares, a certificate or certificates representing such Restricted
Shares shall be issued in accordance with Section 3.3(c), or such shares shall be transferred to the holder in book entry form with restrictions on the
Shares duly noted, and the holder of such Restricted Shares shall have such rights of a stockholder of the Company as determined pursuant to
Section 3.3(d). Prior to the exercise of an SAR, the holder of such SAR shall have no rights as a stockholder of the Company with respect to the
Shares subject to such SAR.
II-10

(c) Method of Exercise. A Tandem SAR may be exercised (i) by giving written notice to the Company specifying the number of whole SARs
which are being exercised, (ii) by surrendering to the Company any options which are cancelled by reason of the exercise of the Tandem SAR and
(iii) by executing such documents as the Company may reasonably request. A Free-Standing SAR may be exercised (A) by giving written notice to
the Company specifying the whole number of SARs which are being exercised and (B) by executing such documents as the Company may
reasonably request. No Shares shall be issued and no certificate representing Shares shall be delivered until any withholding taxes thereon, as
described in Section 6.5, have been paid (or arrangement made for such payment to the Company’s satisfaction).
2.3 Termination of Employment or Service. All of the terms relating to the exercise, cancellation or other disposition of an option or SAR (i)
upon a termination of employment with or service to the Company of the holder of such option or SAR, as the case may be, whether by reason of
disability, retirement, death or any other reason, or (ii) during a paid or unpaid leave of absence, shall be determined by the Committee and set forth
in the applicable award Agreement.
2.4 Repricing of Options and SARs. The Committee may reduce, in each case, in its sole discretion and without the approval of the
stockholders of the Company, the exercise price of any option awarded under the Plan and the base appreciation amount of any SAR awarded
under the Plan and to cancel, in each case, without stockholder approval, an option or SAR at a time when its exercise price or base appreciation
amount (as applicable) exceeds the Fair Market Value of the underlying Shares, in exchange for another option, SAR, Restricted Shares, or other
award or for cash.
III.

SHARE AWARDS

3.1 Share Awards. The Committee may, in its discretion, grant Share Awards to such eligible persons as may be selected by the Committee.
The Agreement relating to a Share Award shall specify whether the Share Award is a Bonus Share Award, Restricted Share Award or Restricted
Share Unit Award.
3.2 Terms of Bonus Share Awards. The number of Shares subject to a Bonus Share Award shall be determined by the Committee. Bonus
Share Awards shall not be subject to any Restriction Periods or Performance Measures. Upon the grant of a Bonus Share Award, subject to the
Company’s right to require payment of any taxes in accordance with Section 6.5, a certificate or certificates evidencing ownership of the requisite
number of Shares shall be delivered to the holder of such award.
3.3 Terms of Restricted Share Awards. Restricted Share Awards shall be subject to the following terms and conditions and shall contain
such additional terms and conditions, not inconsistent with the terms of this Plan, as the Committee shall deem advisable.
(a) Number of Shares and Other Terms. The number of Shares subject to a Restricted Share Award and the Restriction Period, Performance
Period (if any) and Performance Measures (if any) applicable to a Restricted Share Award shall be determined by the Committee.
(b) Vesting and Forfeiture. The Agreement relating to a Restricted Share Award shall provide, in the manner determined by the Committee, in
its discretion, and subject to the provisions
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of this Plan, for the vesting of the Shares subject to such award (i) if the holder of such award remains continuously in the employment or service of
the Company during the specified Restriction Period and (ii) if specified Performance Measures (if any) are satisfied or met during a specified
Performance Period, and for the forfeiture of the Shares subject to such award (x) if the holder of such award does not remain continuously in the
employment or service of the Company during the specified Restriction Period or (y) if specified Performance Measures (if any) are not satisfied or
met during a specified Performance Period.
(c) Share Issuance. During the Restriction Period, the Restricted Shares shall be held by a custodian in book entry form with restrictions on
such Shares duly noted or, alternatively, a certificate or certificates representing a Restricted Share Award shall be registered in the holder’s name
and may bear a legend, in addition to any legend which may be required pursuant to Section 6.6, indicating that the ownership of the Shares
represented by such certificate is subject to the restrictions, terms and conditions of this Plan and the Agreement relating to the Restricted Share
Award. All such certificates shall be deposited with the Company, together with stock powers or other instruments of assignment (including a
power of attorney), each endorsed in blank with a guarantee of signature if deemed necessary or appropriate, which would permit transfer to the
Company of all or a portion of the Shares subject to the Restricted Share Award in the event such award is forfeited in whole or in part. Upon
termination of any applicable Restriction Period (and the satisfaction or attainment of applicable Performance Measures), subject to the Company’s
right to require payment of any taxes in accordance with Section 6.5, the restrictions shall be removed from the requisite number of any Shares that
are held in book entry form, and all certificates evidencing ownership of the requisite number of Shares shall be delivered to the holder of such
award.
(d) Rights with Respect to Restricted Share Awards. Unless otherwise set forth in the Agreement relating to a Restricted Share Award, and
subject to the terms and conditions of a Restricted Share Award, the holder of such award shall have all rights as a stockholder of the Company,
including, but not limited to, voting rights, the right to receive dividends and the right to participate in any capital adjustment applicable to all
holders of Shares; provided, however, that (i) a distribution with respect to Shares, other than a regular cash dividend, and (ii) a regular cash
dividend with respect to Shares that are subject to performance-based vesting conditions, in each case, shall be deposited with the Company and
shall be subject to the same restrictions as the Shares with respect to which such distribution was made.
3.4 Terms of Restricted Share Unit Awards. Restricted Share Unit Awards shall be subject to the following terms and conditions and shall
contain such additional terms and conditions, not inconsistent with the terms of this Plan, as the Committee shall deem advisable.
(a) Number of Shares and Other Terms. The number of Shares subject to a Restricted Share Unit Award and the Restriction Period,
Performance Period (if any) and Performance Measures (if any) applicable to a Restricted Share Unit Award shall be determined by the Committee.
(b) Vesting and Forfeiture. The Agreement relating to a Restricted Share Unit Award shall provide, in the manner determined by the
Committee, in its discretion, and subject to the provisions of this Plan, for the vesting of such Restricted Share Unit Award (i) if the holder of such
award
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remains continuously in the employment or service of the Company during the specified Restriction Period and (ii) if specified Performance
Measures (if any) are satisfied or met during a specified Performance Period, and for the forfeiture of the Shares subject to such award (x) if the
holder of such award does not remain continuously in the employment or service of the Company during the specified Restriction Period or (y) if
specified Performance Measures (if any) are not satisfied or met during a specified Performance Period.
(c) Settlement of Vested Restricted Share Unit Awards. The Agreement relating to a Restricted Share Unit Award shall specify (i) whether
such award may be settled in Shares or cash or a combination thereof and (ii) whether the holder thereof shall be entitled to receive, on a current or
deferred basis, dividend equivalents, and, if determined by the Committee, interest on, or the deemed reinvestment of, any deferred dividend
equivalents, with respect to the number of Shares subject to such award. Any dividend equivalents with respect to Restricted Share Units that are
subject to performance-based vesting conditions shall be subject to the same restrictions as such Restricted Share Units. Prior to the settlement of
a Restricted Share Unit Award, the holder of such award shall have no rights as a stockholder of the Company with respect to the Shares subject to
such award.
3.5 Termination of Employment or Service. All of the terms relating to the satisfaction of Performance Measures and the termination of the
Restriction Period or Performance Period relating to a Share Award, or any forfeiture and cancellation of such award (i) upon a termination of
employment or service with the Company of the holder of such award, whether by reason of disability, retirement, death or any other reason, or (ii)
during a paid or unpaid leave of absence, shall be determined by the Committee and set forth in the applicable award Agreement.
IV.

PERFORMANCE UNIT AWARDS

4.1 Performance Unit Awards. The Committee may, in its discretion, grant Performance Unit Awards to such eligible persons as may be
selected by the Committee.
4.2 Terms of Performance Unit Awards. Performance Unit Awards shall be subject to the following terms and conditions and shall contain
such additional terms and conditions, not inconsistent with the terms of this Plan, as the Committee shall deem advisable.
(a) Number of Performance Units and Performance Measures. The number of Performance Units subject to a Performance Unit Award and the
Performance Measures and Performance Period applicable to a Performance Unit Award shall be determined by the Committee.
(b) Vesting and Forfeiture. The Agreement relating to a Performance Unit Award shall provide, in the manner determined by the Committee, in
its discretion, and subject to the provisions of this Plan, for the vesting of such Performance Unit Award if the specified Performance Measures are
satisfied or met during the specified Performance Period and for the forfeiture of such award if the specified Performance Measures are not satisfied
or met during the specified Performance Period.
(c) Settlement of Vested Performance Unit Awards. The Agreement relating to a Performance Unit Award shall specify whether such award
may be settled in Shares (including shares of Restricted Shares) or cash or a combination thereof. If a Performance Unit Award is
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settled in Restricted Shares, such Restricted Shares shall be issued to the holder in book entry form or a certificate or certificates representing such
Restricted Shares shall be issued in accordance with Section 3.3(c) and the holder of such Restricted Shares shall have such rights as a stockholder
of the Company as determined pursuant to Section 3.3(d). Any dividends or dividend equivalents with respect to a Performance Unit Award shall
be subject to the same restrictions as such Performance Unit Award. Prior to the settlement of a Performance Unit Award in Shares, including
Restricted Shares, the holder of such award shall have no rights as a stockholder of the Company.
4.3 Termination of Employment or Service. All of the terms relating to the satisfaction of Performance Measures and the termination of the
Performance Period relating to a Performance Unit Award, or any forfeiture and cancellation of such award (i) upon a termination of employment or
service with the Company of the holder of such award, whether by reason of disability, retirement, death or any other reason, or (ii) during a paid or
unpaid leave of absence, shall be determined by the Committee and set forth in the applicable award Agreement.
V.

CASH-BASED AWARDS

5.1 Cash-Based Awards. The Committee may, in its discretion, grant Cash-Based Awards to such eligible persons as may be selected by the
Committee.
5.2 Terms of Cash-Based Awards. Cash-Based Awards shall be subject to the terms and conditions, not inconsistent with the terms of this
Plan, determined by the Committee and set forth in the applicable award Agreement.
VI.

GENERAL

6.1 Effective Date and Term of Plan. This Plan will become effective upon its adoption by the Board, provided that it must be approved by a
majority of the outstanding securities entitled to vote within twelve (12) months before or after the date of such adoption. Unless terminated earlier
by the Board, this Plan shall terminate on the tenth anniversary of the date it is adopted by the Board or approved by the Company’s stockholders,
whichever is earlier. Termination of this Plan shall not affect the terms or conditions of any award granted prior to termination. Awards hereunder
may be made at any time prior to the termination of this Plan, provided that no award may be made later than ten (10) years after the effective date of
this Plan.
6.2 Amendments. The Board may amend this Plan as it shall deem advisable, subject to any requirement of stockholder approval required by
applicable law, rule or regulation, including Section 162(m) of the Code and any rule of the Nasdaq Global Market or any other stock exchange on
which Shares are then traded; provided, however, that no amendment may materially impair the rights of a holder of an outstanding award without
the consent of such holder.
6.3 Agreement. Each award under this Plan shall be evidenced by an Agreement setting forth the terms and conditions applicable to such
award. No award shall be valid until an Agreement is executed by the Company and, to the extent required by the Company, either executed by the
recipient or accepted by the recipient by electronic means approved by the Company within the time period specified by the Company. Upon such
execution or execution and electronic acceptance, and delivery of the Agreement to the Company, such award shall be effective as of the effective
date set forth in the Agreement.
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6.4 Non-Transferability. No award shall be transferable other than by will, the laws of descent and distribution or pursuant to beneficiary
designation procedures approved by the Company or, to the extent expressly permitted in the Agreement relating to such award, to the holder’s
family members, a trust or entity established by the holder for estate planning purposes or a charitable organization designated by the holder, in
each case, without consideration. Except to the extent permitted by the foregoing sentence or the Agreement relating to an award, each award may
be exercised or settled during the holder’s lifetime only by the holder or the holder’s legal representative or similar person. Except as permitted by
the second preceding sentence, no award may be sold, transferred, assigned, pledged, hypothecated, encumbered or otherwise disposed of
(whether by operation of law or otherwise) or be subject to execution, attachment or similar process. Upon any attempt to so sell, transfer, assign,
pledge, hypothecate, encumber or otherwise dispose of any award, such award and all rights thereunder shall immediately become null and void.
6.5 Tax Withholding. The Company shall have the right to require, prior to the issuance or delivery of any Shares or the payment of any cash
pursuant to an award made hereunder, payment by the holder of such award of any federal, state, local or other taxes which may be required to be
withheld or paid in connection with such award. An Agreement may provide that (i) the Company shall withhold whole Shares which would
otherwise be delivered to a holder, having an aggregate Fair Market Value determined as of the date the obligation to withhold or pay taxes arises in
connection with an award (the “Tax Date”), or withhold an amount of cash which would otherwise be payable to a holder, in the amount necessary
to satisfy any such obligation or (ii) the holder may satisfy any such obligation by any of the following means: (A) a cash payment to the Company,
(B) delivery (either actual delivery or by attestation procedures established by the Company) to the Company of previously owned whole Shares
having an aggregate Fair Market Value, determined as of the Tax Date, equal to the amount necessary to satisfy any such obligation, (C) authorizing
the Company to withhold whole Shares which would otherwise be delivered having an aggregate Fair Market Value, determined as of the Tax Date,
or withhold an amount of cash which would otherwise be payable to a holder, equal to the amount necessary to satisfy any such obligation, (D) in
the case of the exercise of an option and except as may be prohibited by applicable law, a cash payment by a broker-dealer acceptable to the
Company to whom the optionee has submitted an irrevocable notice of exercise or (E) any combination of (A), (B) and (C), in each case to the extent
set forth in the Agreement relating to the award. Shares to be delivered or withheld may not have an aggregate Fair Market Value in excess of the
amount determined by applying the minimum statutory withholding rate or such other amount determined by the Committee not to have an adverse
accounting impact on the Company. Any fraction of a Share which would be required to satisfy such an obligation shall be disregarded and the
remaining amount due shall be paid in cash by the holder.
6.6 Restrictions on Shares. Each award made hereunder shall be subject to the requirement that if at any time the Company determines that
the listing, registration or qualification of the Shares subject to such award upon any securities exchange or under any law, or the consent or
approval of any governmental body, or the taking of any other action is necessary or desirable as a condition of, or in connection with, the delivery
of shares thereunder, such shares shall not be
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delivered unless such listing, registration, qualification, consent, approval or other action shall have been effected or obtained, free of any
conditions not acceptable to the Company. The Company may require that certificates evidencing Shares delivered pursuant to any award made
hereunder bear a legend indicating that the sale, transfer or other disposition thereof by the holder is prohibited except in compliance with the
Securities Act of 1933, as amended, and the rules and regulations thereunder.
6.7 Adjustment. In the event of any equity restructuring (within the meaning of Financial Accounting Standards Board Accounting
Standards Codification Topic 718, Compensation—Stock Compensation) that causes the per Share value of Shares to change, such as a stock
dividend, stock split, spinoff, rights offering or recapitalization through an extraordinary dividend, the number and class of securities available
under this Plan, the terms of each outstanding option and SAR (including the number and class of securities subject to each outstanding option or
SAR and the purchase price or base price per share), the terms of each outstanding Restricted Stock Award and Restricted Stock Unit Award
(including the number and class of securities subject thereto), and the terms of each outstanding Performance Unit Award shall be appropriately
adjusted by the Committee, such adjustments to be made in the case of outstanding options and SARs without an increase in the aggregate
purchase price or base price and in accordance with Section 409A of the Code. In the event of any other change in corporate capitalization,
including a merger, consolidation, reorganization, or partial or complete liquidation of the Company, such equitable adjustments described in the
foregoing sentence may be made as determined to be appropriate and equitable by the Committee to prevent dilution or enlargement of rights of
participants. In either case, the decision of the Committee regarding any such adjustment shall be final, binding and conclusive.
6.8 Change in Control.
(a) Subject to the terms of the applicable award Agreement, in the event of a Change in Control, the Board (as constituted prior to such
Change in Control) may, in its discretion:
(i)

provide that (A) some or all outstanding options and SARs shall become exercisable in full or in part, either immediately or upon a
subsequent termination of employment or service, (B) the Restriction Period applicable to some or all outstanding Restricted Share
Awards and Restricted Share Unit Awards shall lapse in full or in part, either immediately or upon a subsequent termination of
employment or service, (C) the Performance Period applicable to some or all outstanding awards shall lapse in full or in part, and (D) the
Performance Measures applicable to some or all outstanding awards shall be deemed to be satisfied at the target or any other level;

(ii)

provide that some or all outstanding awards shall terminate without consideration as of the date of such Change in Control;

(iii)

require that shares of the corporation or other entity resulting from such Change in Control, or a parent thereof, be substituted for some
or all of the Shares subject to an outstanding award, with an appropriate and equitable adjustment to such award as shall be determined
by the Board in accordance with Section 6.7; and/or
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(iv)

require outstanding awards, in whole or in part, to be surrendered to the Company by the holder, and to be immediately cancelled by the
Company, and to provide for the holder to receive (A) a cash payment in an amount equal to (i) in the case of an option or an SAR, the
number of Shares then subject to the portion of such option or SAR surrendered multiplied by the excess, if any, of the Fair Market
Value of a Share as of the date of the Change in Control, over the purchase price or base price per Share subject to such option or SAR,
(ii) in the case of a Share Award, the number of Shares then subject to the portion of such award surrendered multiplied by the Fair
Market Value of a Share as of the date of the Change in Control, and (iii) in the case of a Performance Unit Award, the value of the
Performance Units then subject to the portion of such award surrendered; (B) shares of the corporation or other entity resulting from
such Change in Control, or a parent thereof, having a fair market value not less than the amount determined under clause (A) above; or
(C) a combination of the payment of cash pursuant to clause (A) above and the issuance of shares pursuant to clause (B) above.

(b) A “Change in Control” of the Company shall be deemed to have occurred upon the occurrence of any of the following events:
(i) The acquisition, other than from the Company, by any individual, entity or group (within the meaning of Section 13(d)(3) or 14(d)(2)
of the Exchange Act) of beneficial ownership (within the meaning of Rule 13d-3 promulgated under the Exchange Act) of 50% or more of either the
then outstanding Shares of the Company or the combined voting power of the then outstanding voting securities of the Company entitled to vote
generally in the election of directors, but excluding, for this purpose, any such acquisition by the Company or any of its Subsidiaries, or any
employee benefit plan (or related trust) of the Company or its Subsidiaries, or any corporation with respect to which, following such acquisition,
more than 50% of, respectively, the then outstanding Shares of such corporation and the combined voting power of the then outstanding voting
securities of such corporation entitled to vote generally in the election of all or substantially all directors is then beneficially owned, directly or
indirectly, by the individuals and entities who were the beneficial owners, respectively, of Shares and voting securities of the Company immediately
prior to such acquisition in substantially the same proportion as their ownership, immediately prior to such acquisition, of the then outstanding
Shares of the Company or the combined voting power of the then outstanding voting securities of the Company entitled to vote generally in the
election of directors, as the case may be;
(ii) The consummation of a reorganization, merger or consolidation of the Company, in each case, with respect to which all or
substantially all of the individuals and entities who were the respective beneficial owners of Shares and voting securities of the Company
immediately prior to such reorganization, merger or consolidation do not, following such reorganization, merger or consolidation, beneficially own,
directly or indirectly, more than 50% of, respectively, the then outstanding Shares and the combined voting power of the then outstanding voting
securities entitled to vote generally in the election of directors, as the case may be, of the corporation resulting from such reorganization, merger or
consolidation;
(iii) During any twenty-four (24) month period, individuals who, as of the beginning of such period, constitute the Board (the
“Incumbent Directors”) cease for any reason
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to constitute at least a majority of the Board, provided that any person becoming a director subsequent to the beginning of such period whose
election or nomination for election was approved by a vote of at least a majority of the Incumbent Directors then on the Board (either by a specific
vote or by approval of the proxy statement of the Company in which such person is named as a nominee for director, without written objection to
such nomination) shall be an Incumbent Director; provided, however, that no individual initially elected or nominated as a director of the Company
as a result of an actual or threatened election contest with respect to directors or as a result of any other actual or threatened solicitation of proxies
by or on behalf of any person other than the Board shall be deemed to be an Incumbent Director; or
(iv) a complete liquidation or dissolution of the Company or of the sale or other disposition of all or substantially all of the assets of the
Company.
In no event shall a Change in Control include the Initial Public Offering or any bona fide primary or secondary public offering following the
occurrence of the Initial Public Offering.
6.9 Effect of Section 162(m) of the Code. The numerical limits set forth in Section 1.6 of the Plan shall not be applicable until the expiration of
the transition period set forth in Treasury Regulation Section 1.162-27(f). Under such Treasury Regulation, this exemption is available to the Plan for
the duration of the period that lasts until the earliest of: (i) the expiration of the Plan; (ii) the material modification of the Plan; (iii) the exhaustion of
the maximum number of shares of Common Stock and other compensation available for awards under the Plan, as set forth in Section 1.5; (iv) the
first meeting of stockholders at which directors are to be elected that occurs after the close of the first calendar year following the calendar year in
which the Company first becomes subject to the reporting obligations of Section 12 of the Exchange Act; or (v) such other date required by Section
162(m) of the Code and the rules and regulations promulgated thereunder. Notwithstanding anything herein to the contrary, the Committee may, in
its sole discretion, grant awards at any time, including after the expiration of the transition period set forth in Treasury Regulation
Section 1.162-27(f), that are not intended to (or otherwise do not) qualify as performance-based compensation under Section 162(m) of the Code.
6.10 Deferrals. The Committee may determine that the delivery of Shares or the payment of cash, or a combination thereof, upon the exercise
or settlement of all or a portion of any award (other than awards of Incentive Stock Options, Nonqualified Options and SARs) made hereunder shall
be deferred, or the Committee may, in its sole discretion, approve deferral elections made by holders of awards. Deferrals shall be for such periods
and upon such terms as the Committee may determine in its sole discretion, subject to the requirements of Section 409A of the Code.
6.11 No Right of Participation, Employment or Service. Unless otherwise set forth in an employment agreement, no person shall have any
right to participate in this Plan. Neither this Plan nor any award made hereunder shall confer upon any person any right to continued employment
by or service with the Company, any Subsidiary or any affiliate of the Company or affect in any manner the right of the Company, any Subsidiary or
any affiliate of the Company to terminate the employment or service of any person at any time without liability hereunder.
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6.12 Rights as Stockholder. No person shall have any right as a stockholder of the Company with respect to any Shares or other equity
security of the Company which is subject to an award hereunder unless and until such person becomes a stockholder of record with respect to
such Shares or equity security.
6.13 Designation of Beneficiary. A holder of an award may file with the Committee a written designation of one or more persons as such
holder’s beneficiary or beneficiaries (both primary and contingent) in the event of the holder’s death or incapacity. To the extent an outstanding
option or SAR granted hereunder is exercisable, such beneficiary or beneficiaries shall be entitled to exercise such option or SAR pursuant to
procedures prescribed by the Committee.
Each beneficiary designation shall become effective only when filed in writing with the Committee during the holder’s lifetime on a form
prescribed by the Committee. The spouse of a married holder domiciled in a community property jurisdiction shall join in any designation of a
beneficiary other than such spouse. The filing with the Committee of a new beneficiary designation shall cancel all previously filed beneficiary
designations.
If a holder fails to designate a beneficiary, or if all designated beneficiaries of a holder predecease the holder, then each outstanding option
and SAR hereunder held by such holder, to the extent exercisable, may be exercised by such holder’s executor, administrator, legal representative or
similar person.
6.14 Compliance With Section 409A of the Code. To the extent applicable, awards will be designed and operated in such a manner that they
are either exempt from the application of, or comply with, the requirements of Section 409A of the Code. The Plan and each award Agreement are
intended to meet the requirements of Section 409A of the Code and will be construed and interpreted in accordance with such intent, except as
otherwise determined in the Committee’s sole discretion. Notwithstanding the foregoing, the Company makes no representation with respect to the
tax compliance of the Plan or any Award Agreement, including compliance with Section 409A of the Code.
6.15 Governing Law. This Plan, each award hereunder and the related Agreement, and all determinations made and actions taken pursuant
thereto, to the extent not otherwise governed by the Code or the laws of the United States, shall be governed by the laws of the State of Illinois and
construed in accordance therewith without giving effect to principles of conflicts of laws.
6.16 Non-U.S. Service Providers. Without amending this Plan, the Committee may grant awards to eligible persons who are foreign nationals
on such terms and conditions different from those specified in this Plan as may in the judgment of the Committee be necessary or desirable to foster
and promote achievement of the purposes of this Plan and, in furtherance of such purposes the Committee may make such modifications,
amendments, procedures, subplans and the like as may be necessary or advisable to comply with provisions of laws in other countries or
jurisdictions in which the Company or its Subsidiaries operates or has employees or service providers.
6.17 Awards Subject to Clawback. The awards granted under this Plan and any cash payment or Shares delivered pursuant to an award are
subject to forfeiture, recovery by the Company or other action pursuant to the applicable Agreement or any clawback or recoupment
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policy which the Company may adopt from time to time, including without limitation any such policy which the Company may be required to adopt
under the Dodd-Frank Wall Street Reform and Consumer Protection Act and implementing rules and regulations thereunder, or as otherwise
required by law.
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APPENDIX III
EXICURE, INC.
2017 EMPLOYEE STOCK PURCHASE PLAN
The following constitute the provisions of the 2017 Employee Stock Purchase Plan of Exicure, Inc.
1. Purpose. The purpose of the Plan (as defined below) is to provide Employees (as defined below) of the Company (as defined below) and its
Designated Parents (as defined below) or Subsidiaries (as defined below) with an opportunity to purchase Common Stock (as defined below) of the
Company through accumulated payroll deductions. It is the intention of the Company to have the Plan qualify as an “employee stock purchase
plan” under Section 423 of the Code (as defined below) and the applicable regulations thereunder. The provisions of the Plan, accordingly, will be
construed so as to extend and limit participation in a manner consistent with the requirements of that section of the Code.
2. Definitions. As used herein, the following definitions apply:
(a) “Administrator” means either the Board or a committee of the Board that is responsible for the administration of the Plan as is
designated from time to time by resolution of the Board.
(b) “Applicable Laws” means the legal requirements relating to the administration of employee stock purchase plans, if any, under
applicable provisions of federal securities laws, state corporate and securities laws, the Code and the applicable regulations thereunder, the rules of
any applicable stock exchange or national market system, and the rules of any foreign jurisdiction applicable to participation in the Plan by
residents therein.
(c) “Board” means the Board of Directors of the Company.
(d) “Code” means the Internal Revenue Code of 1986, as amended.
(e) “Common Stock” means the common stock of the Company.
(f) “Company” means Exicure, Inc., a Delaware corporation.
(g) “Compensation” means, unless otherwise determined by the Administrator, an Employee’s base salary from the Company or one or
more Designated Parents or Subsidiaries, including such amounts of base salary as are deferred by the Employee: (i) under a qualified cash or
deferred arrangement described in Section 401(k) of the Code; or (ii) to a plan qualified under Section 125 of the Code. Unless otherwise determined
by the Administrator, “Compensation” does not include overtime, bonuses, annual awards, other incentive payments, reimbursements or other
expense allowances, fringe benefits (cash or non-cash), moving expenses, deferred compensation, contributions (other than contributions
described in the first sentence) made on the Employee’s behalf by the Company or one or more Designated Parents or Subsidiaries under any
employee benefit or welfare plan now or hereafter established, and any other payments not specifically referenced in the first sentence.
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(h) “Corporate Transaction” means any of the following transactions; provided, however, that the Administrator will determine under
parts (iv) and (v) whether multiple transactions are related, and its determination is final, binding and conclusive:
(i) a merger or consolidation of the Company in which the Company is not the surviving entity, except for a transaction the
principal purpose of which is to change the state in which the Company is incorporated;
(ii) the sale, transfer or other disposition of all or substantially all of the assets of the Company;
(iii) the complete liquidation or dissolution of the Company;
(iv) any reverse merger or series of related transactions culminating in a reverse merger (including, but not limited to, a tender
offer followed by a reverse merger) in which the Company is the surviving entity but (A) the shares of Common Stock outstanding immediately
prior to such merger are converted or exchanged by virtue of the merger into other property, whether in the form of securities, cash or otherwise, or
(B) in which securities possessing more than fifty percent (50%) of the total combined voting power of the Company’s outstanding securities are
transferred to a person or persons different from those who held such securities immediately prior to such merger or the initial transaction
culminating in such merger, but excluding any such transaction or series of related transactions that the Administrator determines is not a
Corporate Transaction; or
(v) acquisition in a single or series of related transactions by any person or related group of persons (other than the Company or
by a Company-sponsored employee benefit plan) of beneficial ownership (within the meaning of Rule 13d-3 of the Exchange Act) of securities
possessing more than fifty percent (50%) of the total combined voting power of the Company’s outstanding securities but excluding any such
transaction or series of related transactions that the Administrator determines is not a Corporate Transaction.
(i) “Designated Parents or Subsidiaries” means the Parents or Subsidiaries, which have been designated by the Administrator from time
to time as eligible to participate in the Plan.
(j) “Effective Date” means [●]. However, should any Parent or Subsidiary become a Designated Parent or Subsidiary after such date,
then the Administrator, in its discretion, will designate a separate Effective Date with respect to the employee-participants of such Designated
Parent or Subsidiary.
(k) “Employee” means any individual, including an officer or director, who is an employee of the Company or a Designated Parent or
Subsidiary for purposes of Section 423 of the Code. For purposes of the Plan, the employment relationship will be treated as continuing intact while
the individual is on sick leave or other leave of absence approved by the individual’s employer. Where the period of leave exceeds three (3) months
and the individual’s right to reemployment is not guaranteed either by statute or by contract, the employment relationship will be deemed to have
terminated on the day that is three (3) months and one (1) day following the start of such leave, for purposes of determining eligibility to participate
in the Plan.
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(l) “Exchange Act” means the Securities Exchange Act of 1934, as amended.
(m) “Exercise Date” means the last day of each Purchase Period.
(n) “Fair Market Value” means, as of any date, the value of the Common Stock determined as follows:
(i) If the Common Stock is listed on one or more established stock exchanges, including without limitation, the NASDAQ Stock
Market, its Fair Market Value will be the closing sales price for such stock (or the closing bid, if no sales were reported) as quoted on the principal
exchange or system on which the Common Stock is listed (as determined by the Administrator) on the date of determination (or, if no closing sales
price or closing bid was reported on that date, as applicable, on the last trading date such closing sales price or closing bid was reported), as
reported in The Wall Street Journal or such other source as the Administrator deems reliable;
(ii) If the Common Stock is regularly quoted on an automated quotation system (including the OTC Bulletin Board) or by a
recognized securities dealer, but selling prices are not reported, its Fair Market Value will be the mean between the high bid and low asked prices for
the Common Stock on the date of determination (or, if no such prices were reported on that date, on the last date such prices were reported), as
reported in The Wall Street Journal or such other source as the Administrator deems reliable; or
(iii) In the absence of an established market for the Common Stock of the type described in (i) and (ii), above, its Fair Market
Value thereof will be determined by the Administrator in good faith.
(o) “New Exercise Date” has the meaning set forth in Section 18(b).
(p) “Offer Period” means an Offer Period established pursuant to Section 4 hereof.
(q) “Offering” means an offer under this Plan of an Option that may be exercised during an Offer Period. For purposes of the Plan, all
Employees eligible to participate pursuant to Section 3 will be deemed to participate in the same Offering unless the Administrator otherwise
determines that Employees of the Company or one or more Designated Parents or Subsidiaries will be deemed to participate in separate Offerings, in
which case the Offerings will be considered separate even if the dates of each such Offering are identical and the provisions of the Plan will
separately apply to each Offering. To the extent permitted by Section 1.423-2(a)(1) of the Treasury regulations issued under Section 423 of the Code,
the terms of each Offering need not be identical provided that the terms of the Plan and the Offering together satisfy Sections 1.423-2(a)(2) and (a)
(3) of such Treasury regulations.
(r) “Offering Date” means the first day of each Offer Period.
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(s) “Option” means, with respect to each Purchase Period, a right to purchase shares of Common Stock on the Exercise Date for such
Purchase Period in accordance with the terms and conditions of the Plan.
(t) “Parent” means a “parent corporation” of the Company, whether now or hereafter existing, as defined in Section 424(e) of the Code.
(u) “Participant” means an Employee of the Company or Designated Parent or Subsidiary who has enrolled in the Plan as set forth in
Section 5(a).
(v) “Plan” means this Employee Stock Purchase Plan.
(w) “Purchase Period” means, unless otherwise determined by the Administrator, a period of approximately six (6) months.
(x) “Purchase Price” means an amount equal to eighty-five percent (85%) of the Fair Market Value of a share of Common Stock (i) on the
Exercise Date or, if so determined by the Administration, (ii) on the Offering Date or on the Exercise Date, whichever is lower. Unless determined
otherwise by the Administrator, the Purchase Price will be eighty-five percent (85%) of the Fair Market Value of a share of Common Stock on the
Offering Date or on the Exercise Date, whichever is lower.
(y) “Reserves” means, as of any date, the sum of: (1) the number of shares of Common Stock covered by each then outstanding Option
under the Plan which has not yet been exercised; and (2) the number of shares of Common Stock which have been authorized for issuance under
the Plan but not then subject to an outstanding Option.
(z) “Subsidiary” means a “subsidiary corporation” of the Company, whether now or hereafter existing, as defined in Section 424(f) of the
Code.
3. Eligibility.
(a) General. Subject to the further limitations in Sections 3(b) and 3(c), any individual who is an Employee on a given Offering Date will
be eligible to participate in the Plan for the Offer Period commencing on such Offering Date. No individual who is not an Employee will be eligible to
participate in the Plan.
(b) Limitations on Grant and Accrual. Notwithstanding any provisions of the Plan to the contrary, no Employee will be granted an
Option under the Plan: (i) if, immediately after the grant, such Employee (taking into account stock owned by any other person whose stock would
be attributed to such Employee pursuant to Section 424(d) of the Code) would own stock and/or hold outstanding options to purchase stock
possessing five percent (5%) or more of the total combined voting power or value of all classes of stock of the Company or of any Parent or
Subsidiary; or (ii) which permits the Employee’s rights to purchase stock under all employee stock purchase plans of the Company and its Parents
or Subsidiaries to accrue at a rate which exceeds Twenty-Five Thousand Dollars (US$25,000) worth of stock (determined at the Fair Market Value of
the shares at the time such Option is granted) for each calendar year in which such Option is outstanding at any time. The determination of the
accrual of the right to purchase stock will be made in accordance with Section 423(b)(8) of the Code and the regulations thereunder.
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(c) Other Limits on Eligibility. Notwithstanding Subsection (a), above, unless otherwise determined prior to the applicable Offer Date,
the following Employees will not be eligible to participate in the Plan for any relevant Offer Period: (i) Employees whose customary employment is
20 hours or less per week; (ii) Employees whose customary employment is for not more than 5 months in any calendar year; (iii) Employees who
have not been employed for such continuous period preceding the Offering Date as the Administrator may require, but in no event will the required
period of continuous employment be equal to or greater than 2 years; and (iv) Employees who are citizens or residents of a non-U.S. jurisdiction
(without regard to whether he or she is also a citizen of the United States or a resident alien (within the meaning of Section 7701(b)(1)(A) of the
Code)) if his or her participation is prohibited under the laws of the applicable non-U.S. jurisdiction or if complying with the laws of the applicable
non-U.S. jurisdiction would cause the Plan or an Offering to violate Section 423 of the Code. Unless determined otherwise by the Administrator,
Employees who have not been employed continuously for the one (1) month period preceding an Offering Date will not be eligible to participate in
the Plan for the Offer Period corresponding to such Offering Date.
4. Offer Periods.
(a) The Plan will be implemented through overlapping or consecutive Offer Periods until such time as (i) the maximum number of shares
of Common Stock available for issuance under the Plan have been purchased or (ii) the Plan has been sooner terminated in accordance with Section
19 hereof. The maximum duration of an Offer Period is twenty-seven (27) months. Unless otherwise determined by the Administrator, the Plan will
initially be implemented through successive Offer Periods of six (6) months’ duration.
(b) A Participant will be granted a separate Option for each Offer Period in which he or she participates. The Option will be granted on
the Offering Date and will be automatically exercised in successive installments on the Exercise Dates ending within the Offer Period.
(c) If on the first day of any Purchase Period in an Offer Period in which an Employee is a Participant, the Fair Market Value of the
Common Stock is less than the Fair Market Value of the Common Stock on the Offering Date of the Offer Period (after taking into account any
adjustment during the Offer Period pursuant to Section 18(a)), the Offer Period will be terminated automatically and the Participant will be enrolled
automatically in the new Offer Period which has its first Purchase Period commencing on that date, provided the Employee is eligible to participate
in the Plan on that date and has not elected to terminate participation in the Plan.
(d) Except as specifically provided herein, the acquisition of Common Stock through participation in the Plan for any Offer Period will
neither limit nor require the acquisition of Common Stock by a Participant in any subsequent Offer Period.
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5. Participation.
(a) An eligible Employee may become a Participant in the Plan by submitting an authorization of payroll deduction (using such form or
method (including electronic forms) as the Administrator may designate from time to time) as of a date in advance of the Offering Date for the Offer
Period in which such participation will commence, as required by the Administrator for all eligible Employees with respect to a given Offer Period.
(b) Payroll deductions for a Participant will commence with the first partial or full payroll period beginning on the Offering Date and will
end on the last complete payroll period during the Offer Period, unless sooner terminated by the Participant as provided in Section 10.
6. Payroll Deductions.
(a) At the time a Participant enrolls in the Plan, the Participant will elect to have payroll deductions made during the Offer Period in
amounts between one percent (1%) and not exceeding fifteen percent (15%) of the Compensation which the Participant receives during the Offer
Period.
(b) All payroll deductions made for a Participant will be credited to the Participant’s account under the Plan and will be withheld in
whole percentages only. A Participant may not make any additional payments into such account.
(c) A Participant may discontinue participation in the Plan as provided in Section 10, or may increase or decrease the rate of payroll
deductions during the Offer Period by submitting notice of a change of status (using such form or method (including electronic forms) as the
Administrator may designate from time to time) authorizing an increase or decrease in the payroll deduction rate. Any increase or decrease in the
rate of a Participant’s payroll deductions will be effective as soon as administratively practicable following the date of the request. A Participant’s
payroll deduction authorization (as modified by any change of status notice) will remain in effect for successive Offer Periods unless terminated as
provided in Section 10. The Administrator will be authorized to limit the number of payroll deduction rate changes during any Offer Period.
(d) Notwithstanding the foregoing, to the extent necessary to comply with Section 423(b)(8) of the Code and Sections 3(b) and 7 herein,
a Participant’s payroll deductions will be decreased to zero percent (0%). Payroll deductions will recommence at the rate provided in such
Participant’s payroll deduction authorization, as amended, when permitted under Section 423(b)(8) of the Code and Sections 3(b) and 7, unless such
participation is sooner terminated by the Participant as provided in Section 10.
7. Grant of Option. On the Offering Date, each Participant will be granted an Option to purchase (at the applicable Purchase Price) shares of
Common Stock; provided, however: (i) that such Option is subject to the limitations set forth in Sections 3(b), 6 and 12; (ii) until otherwise
determined by the Administrator, the maximum number of shares of Common Stock a Participant will be permitted to purchase in any Offer Period is
1,000 shares, subject to
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adjustment as provided in Section 18; and (iii) that such Option is subject to such other terms and conditions (applied on a uniform and
nondiscriminatory basis), as the Administrator determines from time to time. Exercise of the Option will occur as provided in Section 8, unless the
Participant has withdrawn pursuant to Section 10, and the Option, to the extent not exercised, will expire on the last day of the Offer Period with
respect to which such Option was granted. Notwithstanding the foregoing, shares subject to the Option may only be purchased with accumulated
payroll deductions credited to a Participant’s account in accordance with Section 6. In addition, to the extent an Option is not exercised on each
Exercise Date, the Option will lapse and thereafter cease to be exercisable.
8. Exercise of Option. Unless a Participant withdraws from the Plan as provided in Section 10, the Participant’s Option for the purchase of
shares of Common Stock will be exercised automatically on each Exercise Date, by applying the accumulated payroll deductions in the Participant’s
account to purchase the number of full shares subject to the Option by dividing such Participant’s payroll deductions accumulated prior to such
Exercise Date and retained in the Participant’s account as of the Exercise Date by the applicable Purchase Price. No fractional shares will be
purchased; any payroll deductions accumulated in a Participant’s account which are not sufficient to purchase a full share will be carried over to
the next Purchase Period or Offer Period, whichever applies, or returned to the Participant, if the Participant withdraws from the Plan. In addition,
any amount remaining in a Participant’s account following the purchase of shares on the Exercise Date due to the application of Section 423(b)(8) of
the Code, or Sections 3 or 7, will be returned to the Participant and will not be carried over to the next Offer Period or Purchase Period. During a
Participant’s lifetime, a Participant’s Option to purchase shares hereunder is exercisable only by the Participant.
9. Delivery. Upon receipt of a request from a Participant after each Exercise Date on which a purchase of shares occurs, the Company will
arrange for the delivery to such Participant, as soon as administratively practicable, of the shares purchased upon exercise of the Participant’s
Option.
10. Withdrawal; Termination of Employment.
(a) A Participant may, by giving notice to the Company (using such form or method (including electronic forms) as the Administrator
may designate from time to time), either: (i) withdraw all but not less than all the payroll deductions credited to the Participant’s account and not yet
used to exercise the Participant’s Option under the Plan; or (ii) terminate future payroll deductions, but allow accumulated payroll deductions to be
used to exercise the Participant’s Option under the Plan at any time. If the Participant elects withdrawal alternative (i) described above, all of the
Participant’s payroll deductions credited to the Participant’s account will be paid to such Participant as soon as administratively practicable after
receipt of notice of withdrawal, such Participant’s Option for the Offer Period will be automatically terminated, and no further payroll deductions for
the purchase of shares will be made during the Offer Period. If the Participant elects withdrawal alternative (ii) described above, no further payroll
deductions for the purchase of shares will be made during the Offer Period, all of the Participant’s payroll deductions credited to the Participant’s
account will be applied to the exercise of the Participant’s Option on the next Exercise Date (subject to Sections 3(b), 6, 7 and 12), and after such
Exercise Date, such Participant’s Option for the Offer Period will be
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automatically terminated and all remaining accumulated payroll deduction amounts will be returned to the Participant. If a Participant withdraws
from an Offer Period, payroll deductions will not resume at the beginning of the succeeding Offer Period unless the Participant enrolls in such
succeeding Offer Period. The Administrator may, in its discretion and on a uniform and nondiscriminatory basis, specify further procedures for
withdrawal.
(b) Upon termination of a Participant’s employment relationship (as described in Section 2(k)) prior to the next scheduled Exercise Date,
the payroll deductions credited to such Participant’s account during the Offer Period but not yet used to exercise the Option will be returned to
such Participant or, in the case of his/her death, to the person or persons entitled thereto under Section 14, and such Participant’s Option will be
automatically terminated without exercise of any portion of such Option.
11. Interest. No interest will accrue on the payroll deductions credited to a Participant’s account under the Plan.
12. Stock.
(a) Subject to adjustment upon changes in capitalization of the Company as provided in Section 18, the maximum number of shares of
Common Stock which will be made available for sale under the Plan is 431,750 shares, plus an annual increase to be added on the first business day
of the calendar year beginning with the calendar year following the calendar year in which the Plan becomes effective equal to the least of: (i)
300,000 shares; (ii) 0.3% of the outstanding shares of Common Stock on the last day of the immediately preceding calendar year; or (iii) a lesser
number of shares determined by the Administrator. If the Administrator determines that on a given Exercise Date the number of shares with respect
to which Options are to be exercised may exceed: (x) the number of shares then available for sale under the Plan; or (y) the number of shares
available for sale under the Plan on the Offering Date(s) of one or more of the Offer Periods in which such Exercise Date is to occur, the
Administrator may make a pro rata allocation of the shares remaining available for purchase on such Offering Dates or Exercise Date, as applicable,
and will either continue the Offer Period then in effect or terminate any one or more Offer Periods then in effect pursuant to Section 19 below. Such
allocation method will be “bottom up,” with the result that all Option exercises for one (1) share will be satisfied first, followed by all exercises for
two (2) shares, and so on, until all available shares have been exhausted. Any amount remaining in a Participant’s payroll account following such
allocation will be returned to the Participant and will not be carried over to any future Purchase Period or Offer Period, as determined by the
Administrator.
(b) A Participant will have no interest or voting right in shares covered by the Participant’s Option until such shares are actually
purchased on the Participant’s behalf in accordance with the applicable provisions of the Plan. No adjustment will be made for dividends,
distributions or other rights for which the record date is prior to the date of such purchase.
(c) Shares to be delivered to a Participant under the Plan will be registered in the name of the Participant.
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13. Administration. The Plan will be administered by the Administrator, which will have full and exclusive discretionary authority to construe,
interpret and apply the terms of the Plan, to determine eligibility, to determine, with respect to each Offer Period, whether the Purchase Price will be
determined as of (i) the Exercise Date or (ii) as of the Offering Date or the Exercise Date (whichever is lower), to adjudicate all disputed claims filed
under the Plan, and to designate separate Offerings for the eligible Employees of the Company and one or more Designated Parents or Subsidiaries,
in which case the Offerings will be considered separate even if the dates of each such Offering are identical and the provisions of the Plan will
separately apply to each Offering. Every finding, decision and determination made by the Administrator will, to the full extent permitted by
Applicable Law, be final and binding upon all persons.
14. Designation of Beneficiary.
(a) Each Participant will file a designation (using such form or method (including electronic forms) as the Administrator may designate
from time to time) of a beneficiary who is to receive any shares and cash, if any, from the Participant’s account under the Plan in the event of such
Participant’s death. If a Participant is married and the designated beneficiary is not the spouse, spousal consent will be required for such
designation to be effective.
(b) Such designation of beneficiary may be changed by the Participant (and the Participant’s spouse, if any) at any time by written
notice. In the event of the death of a Participant and in the absence of a beneficiary validly designated under the Plan who is living (or in existence)
at the time of such Participant’s death, the Company will deliver such shares and/or cash to the executor or administrator of the estate of the
Participant, or if no such executor or administrator has been appointed (to the knowledge of the Administrator), the Administrator will deliver such
shares and/or cash to the spouse (or domestic partner, as determined by the Administrator) of the Participant, or if no spouse (or domestic partner)
is known to the Administrator, then to the issue of the Participant, such distribution to be made per stirpes (by right of representation), or if no
issue are known to the Administrator, then to the heirs at law of the Participant determined in accordance with Section 27.
15. Transferability. No payroll deductions credited to a Participant’s account, Options granted hereunder, or any rights with regard to the
exercise of an Option or to receive shares under the Plan may be assigned, transferred, pledged or otherwise disposed of in any way (other than by
will, the laws of descent and distribution, or as provided in Section 14) by the Participant. Any such attempt at assignment, transfer, pledge or other
disposition will be without effect, except that the Administrator may, in its sole discretion, treat such act as an election to withdraw funds from an
Offer Period in accordance with Section 10.
16. Use of Funds. All payroll deductions received or held by the Company under the Plan may be used by the Company for any corporate
purpose, and the Company will not be obligated to segregate such payroll deductions or hold them exclusively for the benefit of Participants. All
payroll deductions received or held by the Company may be subject to the claims of the Company’s general creditors. Participants will have the
status of general unsecured creditors of the Company. Any amounts payable to Participants pursuant to the Plan will be unfunded and unsecured
obligations for all purposes, including, without limitation, Title I of the
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Employee Retirement Income Security Act of 1974, as amended. The Company will retain at all times beneficial ownership of any investments which
the Company may make to fulfill its payment obligations hereunder. Any investments or the creation or maintenance of any trust or any Participant
account will not create or constitute a trust or fiduciary relationship between the Administrator, the Company or any Designated Parent or
Subsidiary and a Participant, or otherwise create any vested or beneficial interest of any Participant or the Participant’s creditors in any assets of
the Company or a Designated Parent or Subsidiary. The Participants will have no claim against the Company or any Designated Parent or
Subsidiary for any changes in the value of any assets that may be invested or reinvested by the Company with respect to the Plan.
17. Reports. Individual accounts will be maintained for each Participant in the Plan. Statements of account will be given to Participants at least
annually, which statements will set forth the amounts of payroll deductions, the Purchase Price, the number of shares purchased and the remaining
cash balance, if any.
18. Adjustments Upon Changes in Capitalization; Corporate Transactions.
(a) Adjustments Upon Changes in Capitalization. Subject to any required action by the stockholders of the Company, the Administrator,
in order to prevent dilution or enlargement of the benefits or potential benefits intended to be made available under the Plan, will, in such manner as
it may deem equitable, adjust the Reserves, the Purchase Price or the maximum number of shares that may be purchased in any Offer Period or
Purchase Period, as well as any other terms that the Administrator determines require adjustment, for: (i) any increase or decrease in the number of
issued shares of Common Stock resulting from a stock split, reverse stock split, stock dividend, combination or reclassification of the Common
Stock; (ii) any other increase or decrease in the number of issued shares of Common Stock effected without receipt of consideration by the
Company; or (iii) as the Administrator may determine in its discretion, any other transaction with respect to Common Stock, including a corporate
merger, consolidation, acquisition of property or stock, separation (including a spin-off or other distribution of stock or property), reorganization,
liquidation (whether partial or complete) or any similar transaction; provided, however, that conversion of any convertible securities of the
Company will not be deemed to have been “effected without receipt of consideration.” Such adjustment, if any, will be made by the Administrator
and its determination will be final, binding and conclusive. Except as the Administrator determines, no issuance by the Company of shares of stock
of any class, or securities convertible into shares of stock of any class, will affect, and no adjustment by reason hereof will be made with respect to,
the Reserves and the Purchase Price.
(b) Corporate Transactions. In the event of a proposed Corporate Transaction, each Option under the Plan will be assumed by such
successor corporation or a parent or subsidiary of such successor corporation, unless the Administrator, in the exercise of its sole discretion and in
lieu of such assumption, determines to shorten the Offer Period then in progress by setting a new Exercise Date (the “New Exercise Date”). If the
Administrator shortens the Offer Period then in progress in lieu of assumption in the event of a Corporate Transaction, the Administrator will notify
each Participant in writing at least ten (10) business days prior to the New Exercise Date, that the Exercise Date for the Participant’s Option has been
changed to the New Exercise Date and that either:
(i) the Participant’s Option will be exercised automatically on the New Exercise Date, unless prior to such date the Participant has
withdrawn from the Offer Period as provided in Section 10; or
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(ii) the Company will pay to the Participant on the New Exercise Date an amount in cash, cash equivalents, or property as
determined by the Administrator that is equal to the excess, if any, of (x) the Fair Market Value of the shares subject to the Option over (y) the
Purchase Price due had the Participant’s Option been exercised automatically under Subsection (b)(i) above. In addition, all remaining accumulated
payroll deduction amounts will be returned to the Participant.
(c) For purposes of Section 18(b), an Option granted under the Plan will be deemed to be assumed if, in connection with the Corporate
Transaction, the Option is replaced with a comparable Option with respect to shares of capital stock of the successor corporation or Parent thereof.
The determination of Option comparability will be made by the Administrator prior to the Corporate Transaction and its determination will be final,
binding and conclusive on all persons.
19. Amendment or Termination.
(a) The Administrator may at any time and for any reason terminate or amend the Plan. Except as provided in Section 18, no such
termination can adversely affect Options previously granted, provided that the Plan or any one or more Offer Periods then in effect may be
terminated by the Administrator on any Exercise Date or by the Administrator establishing a new Exercise Date with respect to any Offer Period
and/or Purchase Period then in progress if the Administrator determines that the termination of the Plan or one or more Offer Periods is in the best
interests of the Company and its stockholders. Except as provided in Section 18 and this Section 19, no amendment may make any change in any
Option theretofore granted which adversely affects the rights of any Participant without the consent of affected Participants. To the extent
necessary to comply with Section 423 of the Code (or any successor rule or provision or any other Applicable Law), the Company will obtain
stockholder approval of any amendment in such a manner and to such a degree as required.
(b) Without stockholder consent and without regard to whether any Participant rights may be considered to have been “adversely
affected,” the Administrator will be entitled to limit the frequency and/or number of changes in the amount withheld during Offer Periods, change
the length of Purchase Periods within any Offer Period, determine the length of any future Offer Period, determine whether future Offer Periods will
be consecutive or overlapping, establish the exchange ratio applicable to amounts withheld in a currency other than U.S. dollars, establish or
change Plan or per Participant limits on share purchases, establish additional terms, conditions, rules or procedures to accommodate the rules or
laws of applicable foreign jurisdictions, permit payroll withholding in excess of the amount designated by a Participant in order to adjust for delays
or mistakes in the Company’s processing of properly completed withholding elections, establish reasonable waiting and adjustment periods and/or
accounting and crediting procedures to ensure that amounts applied toward the purchase of Common Stock for each Participant properly
correspond with amounts withheld from the Participant’s Compensation, and establish such other limitations or procedures as the Administrator
determines in its sole discretion advisable and which are consistent with the Plan, in each case to the extent consistent with the requirements of
Code Section 423 and other Applicable Laws.
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20. Notices. All notices or other communications by a Participant to the Company under or in connection with the Plan will be deemed to have
been duly given when received in the form specified by the Administrator at the location, or by the person, designated by the Administrator for the
receipt thereof.
21. Conditions Upon Issuance of Shares. Shares will not be issued with respect to an Option unless the exercise of such Option and the
issuance and delivery of such shares pursuant thereto will comply with all Applicable Laws and will be further subject to the approval of counsel
for the Company with respect to such compliance. As a condition to the exercise of an Option, the Company may require the Participant to
represent and warrant at the time of any such exercise that the shares are being purchased only for investment and without any present intention to
sell or distribute such shares if, in the opinion of counsel for the Company, such a representation is required by any of the aforementioned
Applicable Laws or is otherwise advisable. In addition, no Options will be exercised or shares issued hereunder before the Plan has been approved
by stockholders of the Company as provided in Section 23.
22. Term of Plan. The Plan will become effective upon the earlier to occur of its adoption by the Board or its approval by the stockholders of
the Company. It will continue in effect for a term of ten (10) years unless sooner terminated under Section 19.
23. Stockholder Approval. Continuance of the Plan will be subject to approval by the stockholders of the Company within twelve (12) months
before or after the date the Plan is adopted. Such stockholder approval will be obtained in the degree and manner required under Applicable Laws.
24. No Employment Rights. The Plan does not, directly or indirectly, create any right for the benefit of any employee or class of employees to
purchase any shares under the Plan, or create in any employee or class of employees any right with respect to continuation of employment by the
Company or a Designated Parent or Subsidiary, and it will not be deemed to interfere in any way with such employer’s right to terminate, or
otherwise modify, an employee’s employment at any time.
25. No Effect on Retirement and Other Benefit Plans. Except as specifically provided in a retirement or other benefit plan of the Company or a
Designated Parent or Subsidiary, participation in the Plan will not be deemed compensation for purposes of computing benefits or contributions
under any retirement plan of the Company or a Designated Parent or Subsidiary, and will not affect any benefits under any other benefit plan of any
kind or any benefit plan subsequently instituted under which the availability or amount of benefits is related to level of compensation. The Plan is
not a “Retirement Plan” or “Welfare Plan” under the Employee Retirement Income Security Act of 1974, as amended.
26. Effect of Plan. The provisions of the Plan will, in accordance with its terms, be binding upon, and inure to the benefit of, all successors of
each Participant, including, without limitation, such Participant’s estate and the executors, administrators or trustees thereof, heirs and legatees, and
any receiver, trustee in bankruptcy or representative of creditors of such Participant.
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27. Governing Law. The Plan is to be construed in accordance with and governed by the internal laws of the State of Delaware without giving
effect to any choice of law rule that would cause the application of the laws of any jurisdiction other than the internal laws of the State of Delaware
to the rights and duties of the parties, except to the extent the internal laws of the State of Delaware are superseded by the laws of the United
States. Should any provision of the Plan be determined by a court of law to be illegal or unenforceable, the other provisions will nevertheless
remain effective and will remain enforceable.
28. Dispute Resolution. The provisions of this Section 28 will be the exclusive means of resolving disputes arising out of or relating to the
Plan. The Company and the Participant, or their respective successors (the “parties”), will attempt in good faith to resolve any disputes arising out
of or relating to the Plan by negotiation between individuals who have authority to settle the controversy. Negotiations will be commenced by
either party by notice of a written statement of the party’s position and the name and title of the individual who will represent the party. Within
thirty (30) days of the written notification, the parties will meet at a mutually acceptable time and place, and thereafter as often as they reasonably
deem necessary, to resolve the dispute. If the dispute has not been resolved by negotiation prior to the expiration of such thirty (30) day period,
either party may bring a suit, action, or proceeding in the United States District Court for Delaware (or should such court lack jurisdiction to hear
such action, suit or proceeding, in a Delaware state court) and the parties agree to the exclusive jurisdiction of such court for the resolution of any
dispute arising out of or relating to the Plan. Each party irrevocably waives, to the fullest extent permitted by law, any objection such party may
have to the laying of venue for any such suit, action or proceeding brought in such court. THE PARTIES ALSO EXPRESSLY WAIVE ANY RIGHT
THEY HAVE OR MAY HAVE TO A JURY TRIAL OF ANY SUCH SUIT, ACTION OR PROCEEDING. If any one or more provisions of this Section 28
is for any reason held invalid or unenforceable, it is the specific intent of the parties that such provisions be modified to the minimum extent
necessary to make them or their application valid and enforceable.
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APPENDIX IV
AMENDED AND RESTATED
BYLAWS OF
MAX-1 ACQUISITION CORPORATION
ARTICLE I - CORPORATE OFFICES
1.1 REGISTERED OFFICE.
The registered office of Max-1 Acquisition Corporation (the “Corporation”) shall be fixed in the Corporation’s certificate of incorporation, as
the same may be amended from time to time (the “certificate of incorporation”).
1.2 OTHER OFFICES.
The Corporation’s board of directors (the “Board”) may at any time establish other offices at any place or places where the Corporation is
qualified to do business.

ARTICLE II - MEETINGS OF STOCKHOLDERS
2.1 PLACE OF MEETINGS.
Meetings of stockholders shall be held at any place, within or outside the State of Delaware, designated by the Board. The Board may, in its
sole discretion, determine that a meeting of stockholders shall not be held at any place, but may instead be held solely by means of remote
communication as authorized by Section 211(a)(2) of the General Corporation Law of the State of Delaware (the “DGCL”). In the absence of any
such designation or determination, stockholders’ meetings shall be held at the Corporation’s principal executive office.
2.2 ANNUAL MEETING.
The Board shall designate the date and time of the annual meeting. At the annual meeting, directors shall be elected and other proper
business properly brought before the meeting in accordance with Section 2.4 may be transacted.
2.3 SPECIAL MEETING.
A special meeting of the stockholders may be called at any time by the Secretary of the Corporation at the direction of the Board, pursuant to
a resolution adopted by a majority of the entire Board, but such special meetings may not be called by any other person or persons.
No business may be transacted at such special meeting other than the business specified in such notice to stockholders. Nothing contained
in this paragraph of this Section 2.3 shall be construed as limiting, fixing, or affecting the time when a meeting of stockholders called by action of
the Board may be held.
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2.4 ADVANCE NOTICE PROCEDURES FOR BUSINESS BROUGHT BEFORE A MEETING.
(i) At an annual meeting of the stockholders, only such business shall be conducted as shall have been properly brought before the
meeting. To be properly brought before an annual meeting, business must be (a) specified in a notice of meeting given by or at the direction of the
Board, (b) if not specified in a notice of meeting, otherwise brought before the meeting by or at the direction of the Board or the chairperson of the
Board, or (c) otherwise properly brought before the meeting by a stockholder present in person who (A)(1) was a beneficial owner of shares of the
Corporation both at the time of giving the notice provided for in this Section 2.4 and at the time of the meeting, (2) is entitled to vote at the meeting
and (3) has complied with this Section 2.4 in all applicable respects, or (B) properly made such proposal in accordance with Rule 14a-8 under the
Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder (as so amended and inclusive of such rules
and regulations, the “Exchange Act”). The foregoing clause (c) shall be the exclusive means for a stockholder to propose business to be brought
before an annual meeting of the stockholders. The only matters that may be brought before a special meeting are the matters specified in the notice
of meeting given by or at the direction of the person calling the meeting pursuant to Section 2.3 of these bylaws, and stockholders shall not be
permitted to propose business to be brought before a special meeting of the stockholders. For purposes of this Section 2.4, “present in person”
shall mean that the stockholder proposing that the business be brought before the annual meeting of the Corporation, or, if the proposing
stockholder is not an individual, a qualified representative of such proposing stockholder, appear at such annual meeting. A “qualified
representative” of such proposing stockholder shall be, if such proposing stockholder is (x) a general or limited partnership, any general partner or
person who functions as a general partner of the general or limited partnership or who controls the general or limited partnership, (y) a corporation
or a limited liability company, any officer or person who functions as an officer of the corporation or limited liability company or any officer, director,
general partner or person who functions as an officer, director or general partner of any entity ultimately in control of the corporation or limited
liability company or (z) a trust, any trustee of such trust. Stockholders seeking to nominate persons for election to the Board must comply with
Section 2.5 of these bylaws, and this Section 2.4 shall not be applicable to nominations except as expressly provided in Section 2.5 of these bylaws.
(ii) Without qualification, for business to be properly brought before an annual meeting by a stockholder, the stockholder must (a)
provide Timely Notice (as defined below) thereof in writing and in proper form to the Secretary of the Corporation and (b) provide any updates or
supplements to such notice at the times and in the forms required by this Section 2.4. To be timely, a stockholder’s notice must be delivered to, or
mailed and received at, the principal executive offices of the Corporation not less than ninety (90) days nor more than one hundred twenty (120)
days prior to the one-year anniversary of the preceding year’s annual meeting; provided, however, that if the date of the annual meeting is more
than thirty (30) days before or more than sixty (60) days after such anniversary date, notice by the stockholder to be timely must be so delivered, or
mailed and received, not later than the ninetieth (90th) day prior to such annual meeting or, if later, the tenth (10th) day following the day on which
public disclosure of the date of such annual meeting was first made (such notice within such time periods, “Timely Notice”). In no event shall any
adjournment or postponement of an annual meeting or the announcement thereof commence a new time period for the giving of Timely Notice as
described above.
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(iii) To be in proper form for purposes of this Section 2.4, a stockholder’s notice to the Secretary shall set forth:
(a) As to each Proposing Person (as defined below), (A) the name and address of such Proposing Person (including, if
applicable, the name and address that appear on the Corporation’s books and records); and (B) the class or series and number of shares of the
Corporation that are, directly or indirectly, owned of record or beneficially owned (within the meaning of Rule 13d-3 under the Exchange Act) by
such Proposing Person, except that such Proposing Person shall in all events be deemed to beneficially own any shares of any class or series of the
Corporation as to which such Proposing Person has a right to acquire beneficial ownership at any time in the future (the disclosures to be made
pursuant to the foregoing clauses (A) and (B) are referred to as “Stockholder Information”);
(b) As to each Proposing Person, (A) the full notional amount of any securities that, directly or indirectly, underlie any
“derivative security” (as such term is defined in Rule 16a-1(c) under the Exchange Act) that constitutes a “call equivalent position” (as such term is
defined in Rule 16a-1(b) under the Exchange Act) (“Synthetic Equity Position”) and that is, directly or indirectly, held or maintained by such
Proposing Person with respect to any shares of any class or series of shares of the Corporation; provided that, for the purposes of the definition of
“Synthetic Equity Position,” the term “derivative security” shall also include any security or instrument that would not otherwise constitute a
“derivative security” as a result of any feature that would make any conversion, exercise or similar right or privilege of such security or instrument
becoming determinable only at some future date or upon the happening of a future occurrence, in which case the determination of the amount of
securities into which such security or instrument would be convertible or exercisable shall be made assuming that such security or instrument is
immediately convertible or exercisable at the time of such determination; and, provided, further, that any Proposing Person satisfying the
requirements of Rule l3d-1(b)(1) under the Exchange Act (other than a Proposing Person that so satisfies Rule l3d-1(b)(1) under the Exchange Act
solely by reason of Rule l3d-1(b)(1) (ii)(E)) shall not be deemed to hold or maintain the notional amount of any securities that underlie a Synthetic
Equity Position held by such Proposing Person as a hedge with respect to a bona fide derivatives trade or position of such Proposing Person
arising in the ordinary course of such Proposing Person’s business as a derivatives dealer, (B) any rights to dividends on the shares of any class or
series of shares of the Corporation owned beneficially by such Proposing Person that are separated or separable from the underlying shares of the
Corporation, (C)(x) if such Proposing Person is (i) a general or limited partnership, syndicate or other group, the identity of each general partner and
each person who functions as a general partner of the general or limited partnership, each member of the syndicate or group and each person
controlling the general partner or member, (ii) a corporation or a limited liability company, the identity of each officer and each person who functions
as an officer of the corporation or limited liability company, each person controlling the corporation or limited liability company and each officer,
director, general partner and person who functions as an officer, director or general partner of any entity ultimately in control of the corporation or
limited liability company or (iii) a trust, any trustee of such trust (each such person or persons set forth in the preceding clauses (i), (ii) and (iii), a
“Responsible Person”), any fiduciary duties owed by such Responsible Person to the equity holders or other beneficiaries of such Proposing
Person and any material interests or relationships of such Responsible Person that are not shared generally by other record or beneficial holders of
the shares of any class or series of the
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Corporation and that reasonably could have influenced the decision of such Proposing Person to propose such business to be brought before the
meeting, and (y) if such Proposing Person is a natural person, any material interests or relationships of such natural person that are not shared
generally by other record or beneficial holders of the shares of any class or series of the Corporation and that reasonably could have influenced the
decision of such Proposing Person to propose such business to be brought before the meeting, (D) any material shares or any Synthetic Equity
Position in any principal competitor of the Corporation in any principal industry of the Corporation held by such Proposing Persons, (E) a summary
of any material discussions regarding the business proposed to be brought before the meeting (x) between or among any of the Proposing Persons
or (y) between or among any Proposing Person and any other record or beneficial holder of the shares of any class or series of the Corporation
(including their names), (F) any material pending or threatened legal proceeding in which such Proposing Person is a party or material participant
involving the Corporation or any of its officers or directors, or any affiliate of the Corporation, (G) any other material relationship between such
Proposing Person, on the one hand, and the Corporation, any affiliate of the Corporation or any principal competitor of the Corporation, on the
other hand, (H) any direct or indirect material interest in any material contract or agreement of such Proposing Person with the Corporation, any
affiliate of the Corporation or any principal competitor of the Corporation (including, in any such case, any employment agreement, collective
bargaining agreement or consulting agreement) and (I) any other information relating to such Proposing Person that would be required to be
disclosed in a proxy statement or other filing required to be made in connection with solicitations of proxies or consents by such Proposing Person
in support of the business proposed to be brought before the meeting pursuant to Section 14(a) of the Exchange Act (the disclosures to be made
pursuant to the foregoing clauses (A) through (I) are referred to as “Disclosable Interests”); provided, however, that Disclosable Interests shall not
include any such disclosures with respect to the ordinary course business activities of any broker, dealer, commercial bank, trust company or other
nominee who is a Proposing Person solely as a result of being the stockholder directed to prepare and submit the notice required by these bylaws
on behalf of a beneficial owner; and
(c) As to each item of business that the stockholder proposes to bring before the annual meeting, (A) a brief description of the
business desired to be brought before the annual meeting, the reasons for conducting such business at the annual meeting and any material
interest in such business of each Proposing Person, (B) the text of the proposal or business (including the text of any resolutions proposed for
consideration and in the event that such business includes a proposal to amend the bylaws of the Corporation, the language of the proposed
amendment), (C) a reasonably detailed description of all agreements, arrangements and understandings between or among any of the Proposing
Persons or between or among any Proposing Person and any other person or entity (including their names) in connection with the proposal of such
business by such stockholder and (D) any other information relating to such item of business that would be required to be disclosed in a proxy
statement or other filing required to be made in connection with solicitations of proxies in support of the business proposed to be brought before
the meeting pursuant to Section 14(a) of the Exchange Act; provided, however, that the disclosures required by this Section 2.4(iii) shall not include
any disclosures with respect to any broker, dealer, commercial bank, trust company or other nominee who is a Proposing Person solely as a result of
being the stockholder directed to prepare and submit the notice required by these bylaws on behalf of a beneficial owner.
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(iv) For purposes of this Section 2.4, the term “Proposing Person” shall mean (a) the stockholder providing the notice of business
proposed to be brought before an annual meeting, (b) the beneficial owner or beneficial owners, if different, on whose behalf the notice of the
business proposed to be brought before the annual meeting is made and (c) any participant (as defined in paragraphs (a)(ii)-(vi) of Instruction 3 to
Item 4 of Schedule 14A) with such stockholder in such solicitation or associate (within the meaning of Rule 12b-2 under the Exchange Act for the
purposes of these bylaws) of such stockholder or beneficial owner.
(v) A Proposing Person shall update and supplement its notice to the Corporation of its intent to propose business at an annual
meeting, if necessary, so that the information provided or required to be provided in such notice pursuant to this Section 2.4 shall be true and
correct as of the record date for notice of the meeting and as of the date that is ten (10) business days prior to the meeting or any adjournment or
postponement thereof, and such update and supplement shall be delivered to, or mailed and received by, the Secretary at the principal executive
offices of the Corporation not later than five (5) business days after the record date for notice of the meeting (in the case of the update and
supplement required to be made as of such record date), and not later than eight (8) business days prior to the date for the meeting or, if practicable,
any adjournment or postponement thereof (and, if not practicable, on the first practicable date prior to the date to which the meeting has been
adjourned or postponed) (in the case of the update and supplement required to be made as of ten (10) business days prior to the meeting or any
adjournment or postponement thereof).
(vi) Notwithstanding anything in these bylaws to the contrary, no business shall be conducted at an annual meeting that is not
properly brought before the meeting in accordance with this Section 2.4. The presiding officer of the meeting shall, if the facts warrant, determine
that the business was not properly brought before the meeting in accordance with this Section 2.4, and if he or she should so determine, he or she
shall so declare to the meeting and any such business not properly brought before the meeting shall not be transacted.
(vii) This Section 2.4 is expressly intended to apply to any business proposed to be brought before an annual meeting of stockholders,
other than any proposal made in accordance with Rule 14a-8 under the Exchange Act and included in the Corporation’s proxy statement. In addition
to the requirements of this Section 2.4 with respect to any business proposed to be brought before an annual meeting, each Proposing Person shall
comply with all applicable requirements of the Exchange Act with respect to any such business. Nothing in this Section 2.4 shall be deemed to
affect the rights of stockholders to request inclusion of proposals in the Corporation’s proxy statement pursuant to Rule l4a-8 under the Exchange
Act.
(viii) For purposes of these bylaws, “public disclosure” shall mean disclosure in a press release reported by a national news service or
in a document publicly filed by the Corporation with the Securities and Exchange Commission pursuant to Sections 13, 14 or 15(d) of the Exchange
Act.
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2.5 ADVANCE NOTICE PROCEDURES FOR NOMINATIONS OF DIRECTORS.
(i) Nominations of any person for election to the Board at an annual meeting or at a special meeting (but only if the election of directors
is a matter specified in the notice of meeting given by or at the direction of the person calling such special meeting) may be made at such meeting
only (a) by or at the direction of the Board, including by any committee or persons authorized to do so by the Board or these bylaws, or (b) by a
stockholder present in person (A) who was a beneficial owner of shares of the Corporation both at the time of giving the notice provided for in this
Section 2.5 and at the time of the meeting, (B) is entitled to vote at the meeting and (C) has complied with this Section 2.5 as to such notice and
nomination. The foregoing clause (b) shall be the exclusive means for a stockholder to make any nomination of a person or persons for election to
the Board at an annual meeting or special meeting. For purposes of this Section 2.5, “present in person” shall mean that the stockholder proposing
that the business be brought before the meeting of the Corporation, or, if the proposing stockholder is not an individual, a qualified representative
of such stockholder, appear at such meeting. A “qualified representative” of such proposing stockholder shall be, if such proposing stockholder is
(x) a general or limited partnership, any general partner or person who functions as a general partner of the general or limited partnership or who
controls the general or limited partnership, (y) a corporation or a limited liability company, any officer or person who functions as an officer of the
corporation or limited liability company or any officer, director, general partner or person who functions as an officer, director or general partner of
any entity ultimately in control of the corporation or limited liability company or (z) a trust, any trustee of such trust.
(ii) Without qualification, for a stockholder to make any nomination of a person or persons for election to the Board at an annual
meeting, the stockholder must (a) provide Timely Notice (as defined in Section 2.4(ii) of these bylaws) thereof in writing and in proper form to the
Secretary of the Corporation, (b) provide the information with respect to such stockholder and its proposed nominee as required by this Section 2.5,
and (c) provide any updates or supplements to such notice at the times and in the forms required by this Section 2.5. Without qualification, if the
election of directors is a matter specified in the notice of meeting given by or at the direction of the person calling such special meeting, then for a
stockholder to make any nomination of a person or persons for election to the Board at a special meeting, the stockholder must (a) provide timely
notice thereof in writing and in proper form to the Secretary of the Corporation at the principal executive offices of the Corporation, (b) provide the
information with respect to such stockholder and its proposed nominee as required by this Section 2.5, and (c) provide any updates or supplements
to such notice at the times and in the forms required by this Section 2.5. To be timely, a stockholder’s notice for nominations to be made at a special
meeting must be delivered to, or mailed and received at, the principal executive offices of the Corporation not earlier than the one hundred twentieth
(120th) day prior to such special meeting and not later than the ninetieth (90th) day prior to such special meeting or, if later, the tenth (10th) day
following the day on which public disclosure (as defined in Section 2.4(ix) of these bylaws) of the date of such special meeting was first made. In no
event shall any adjournment or postponement of an annual meeting or special meeting or the announcement thereof commence a new time period
for the giving of a stockholder’s notice as described above.
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(iii) To be in proper form for purposes of this Section 2.5, a stockholder’s notice to the Secretary shall set forth:
(a) As to each Nominating Person (as defined below), the Stockholder Information (as defined in Section 2.4(iii)(a) of these
bylaws) except that for purposes of this Section 2.5, the term “Nominating Person” shall be substituted for the term “Proposing Person” in all
places it appears in Section 2.4(iii)(a);
(b) As to each Nominating Person, any Disclosable Interests (as defined in Section 2.4(iii)(b), except that for purposes of this
Section 2.5 the term “Nominating Person” shall be substituted for the term “Proposing Person” in all places it appears in Section 2.4(iii)(b) and the
disclosure with respect to the business to be brought before the meeting in Section 2.4(iii)(b) shall be made with respect to the election of directors
at the meeting);
(c) As to each person whom a Nominating Person proposes to nominate for election as a director, (A) all information with
respect to such proposed nominee that would be required to be set forth in a stockholder’s notice pursuant to this Section 2.5 if such proposed
nominee were a Nominating Person, (B) all information relating to such proposed nominee that is required to be disclosed in a proxy statement or
other filings required to be made in connection with solicitations of proxies for election of directors in a contested election pursuant to Section 14(a)
under the Exchange Act (including such proposed nominee’s written consent to being named in the proxy statement as a nominee and to serving as
a director if elected), (C) a description of any direct or indirect material interest in any material contract or agreement between or among any
Nominating Person, on the one hand, and each proposed nominee or his or her respective associates or any other participants in such solicitation,
on the other hand, including, without limitation, all information that would be required to be disclosed pursuant to Item 404 under Regulation S-K if
such Nominating Person were the “registrant” for purposes of such rule and the proposed nominee were a director or executive officer of such
registrant (the disclosures to be made pursuant to the foregoing clauses (A) through (C) are referred to as “Nominee Information”), and (D) a
completed and signed questionnaire, representation and agreement as provided in Section 2.5(vi); and
(d) The Corporation may require any proposed nominee to furnish such other information (A) as may reasonably be required by
the Corporation to determine the eligibility of such proposed nominee to serve as an independent director of the Corporation in accordance with
the Corporation’s Corporate Governance Guidelines or (B) that could be material to a reasonable stockholder’s understanding of the independence
or lack of independence of such proposed nominee.
(iv) For purposes of this Section 2.5, the term “Nominating Person” shall mean (a) the stockholder providing the notice of the
nomination proposed to be made at the meeting, (b) the beneficial owner or beneficial owners, if different, on whose behalf the notice of the
nomination proposed to be made at the meeting is made and (c) any associate of such stockholder or beneficial owner or any other participant in
such solicitation.
(v) A stockholder providing notice of any nomination proposed to be made at a meeting shall further update and supplement such
notice, if necessary, so that the information provided or required to be provided in such notice pursuant to this Section 2.5 shall be true and correct
as of the record date for notice of the meeting and as of the date that is ten (10) business days prior to the meeting or any adjournment or
postponement thereof, and such update and supplement shall
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be delivered to, or mailed and received by, the Secretary at the principal executive offices of the Corporation not later than five (5) business days
after the record date for notice of the meeting (in the case of the update and supplement required to be made as of such record date), and not later
than eight (8) business days prior to the date for the meeting or, if practicable, any adjournment or postponement thereof (and, if not practicable, on
the first practicable date prior to the date to which the meeting has been adjourned or postponed) (in the case of the update and supplement
required to be made as often (10) business days prior to the meeting or any adjournment or postponement thereof).
(vi) To be eligible to be a nominee for election as a director of the Corporation at an annual or special meeting, the proposed nominee
must be nominated in the manner prescribed in Section 2.5 and must deliver (in accordance with the time period prescribed for delivery in a notice to
such proposed nominee given by or on behalf of the Board), to the Secretary at the principal executive offices of the Corporation, (a) a completed
written questionnaire (in a form provided by the Corporation) with respect to the background, qualifications, stock ownership and independence of
such proposed nominee and (b) a written representation and agreement (in form provided by the Corporation) that such proposed nominee (A) is
not and, if elected as a director during his or her term of office, will not become a party to (1) any agreement, arrangement or understanding with,
and has not given and will not give any commitment or assurance to, any person or entity as to how such proposed nominee, if elected as a director
of the Corporation, will act or vote on any issue or question (a “Voting Commitment”) or (2) any Voting Commitment that could limit or interfere with
such proposed nominee’s ability to comply, if elected as a director of the Corporation, with such proposed nominee’s fiduciary duties under
applicable law, (B) is not, and will not become a party to, any agreement, arrangement or understanding with any person or entity other than the
Corporation with respect to any direct or indirect compensation or reimbursement for service as a director and (C) if elected as a director of the
Corporation, will comply with all applicable corporate governance, conflict of interest, confidentiality, stock ownership and trading and other
policies and guidelines of the Corporation applicable to directors and in effect during such person’s term in office as a director (and, if requested by
any proposed nominee, the Secretary of the Corporation shall provide to such proposed nominee all such policies and guidelines then in effect).
(vii) In addition to the requirements of this Section 2.5 with respect to any nomination proposed to be made at a meeting, each
Proposing Person shall comply with all applicable requirements of the Exchange Act with respect to any such nominations.
(viii) No proposed nominee shall be eligible for nomination as a director of the Corporation unless such proposed nominee and the
Nominating Person seeking to place such proposed nominee’s name in nomination have complied with this Section 2.5, as applicable. The presiding
officer at the meeting shall, if the facts warrant, determine that a nomination was not properly made in accordance with this Section 2.5, and if he or
she should so determine, he or she shall so declare such determination to the meeting, the defective nomination shall be disregarded and any
ballots cast for the proposed nominee in question (but in the case of any form of ballot listing other qualified nominees, only the ballots case for the
nominee in question) shall be void and of no force or effect.
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2.6 NOTICE OF STOCKHOLDERS’ MEETINGS.
Unless otherwise provided by law, the certificate of incorporation or these bylaws, the notice of any meeting of stockholders shall be sent or
otherwise given in accordance with either Section 2.7 or Section 8.1 of these bylaws not less than ten (10) nor more than sixty (60) days before the
date of the meeting to each stockholder entitled to vote at such meeting. The notice shall specify the place, if any, date and hour of the meeting, the
means of remote communication, if any, by which stockholders and proxy holders may be deemed to be present in person and vote at such meeting,
and, in the case of a special meeting, the purpose or purposes for which the meeting is called.
2.7 MANNER OF GIVING NOTICE; AFFIDAVIT OF NOTICE.
Notice of any meeting of stockholders shall be deemed given:
(i) if mailed, when deposited in the U.S. mail, postage prepaid, directed to the stockholder at his or her address as it appears on the
Corporation’s records; or
(ii) if electronically transmitted as provided in Section 8.1 of these bylaws.
An affidavit of the secretary or an assistant secretary of the Corporation or of the transfer agent or any other agent of the Corporation that
the notice has been given by mail or by a form of electronic transmission, as applicable, shall, in the absence of fraud, be prima facie evidence of the
facts stated therein.
2.8 QUORUM.
Unless otherwise provided by law, the certificate of incorporation or these bylaws, the holders of a majority in voting power of the stock
issued and outstanding and entitled to vote, present in person, or by remote communication, if applicable, or represented by proxy, shall constitute
a quorum for the transaction of business at all meetings of the stockholders. If, however, a quorum is not present or represented at any meeting of
the stockholders, then either (i) the chairperson of the meeting or (ii) a majority in voting power of the stockholders entitled to vote at the meeting,
present in person, or by remote communication, if applicable, or represented by proxy, shall have power to adjourn the meeting from time to time in
the manner provided in Section 2.9 of these bylaws until a quorum is present or represented. At such adjourned meeting at which a quorum is
present or represented, any business may be transacted that might have been transacted at the meeting as originally noticed.
2.9 ADJOURNED MEETING; NOTICE.
When a meeting is adjourned to another time or place, unless these bylaws otherwise require, notice need not be given of the adjourned
meeting if the time, place, if any, thereof, and the means of remote communications, if any, by which stockholders and proxy holders may be deemed
to be present in person and vote at such adjourned meeting are announced at the meeting at which the adjournment is taken. At the adjourned
meeting, the Corporation may transact any business which might have been transacted at the original meeting. If the adjournment is for more than
thirty (30) days, or if after the adjournment a new record date is fixed for the adjourned meeting, a notice of the adjourned meeting shall be given to
each stockholder of record entitled to vote at the meeting.
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2.10 CONDUCT OF BUSINESS.
The chairperson of any meeting of stockholders shall determine the order of business and the procedure at the meeting, including such
regulation of the manner of voting and the conduct of business.
2.11 VOTING.
The stockholders entitled to vote at any meeting of stockholders shall be determined in accordance with the provisions of Section 2.13 of
these bylaws, subject to Section 217 (relating to voting rights of fiduciaries, pledgors and joint owners of stock) and Section 218 (relating to voting
trusts and other voting agreements) of the DGCL.
Except as may be otherwise provided in the certificate of incorporation or these bylaws, each stockholder shall be entitled to one (1) vote for
each share of capital stock held by such stockholder.
At all duly called or convened meetings of stockholders, at which a quorum is present, for the election of directors, a plurality of the votes
cast shall be sufficient to elect a director. Except as otherwise provided by the certificate of incorporation, these bylaws, the rules or regulations of
any stock exchange applicable to the Corporation, or applicable law or pursuant to any regulation applicable to the Corporation or its securities, all
other elections and questions presented to the stockholders at a duly called or convened meeting, at which a quorum is present, shall be decided
by the majority of the votes cast affirmatively or negatively (excluding abstentions and broker non-votes) and shall be valid and binding upon the
Corporation.
2.12 STOCKHOLDER ACTION BY WRITTEN CONSENT WITHOUT A MEETING.
Subject to the rights of the holders of the shares of any series of Preferred Stock or any other class of stock or series thereof having a
preference over the Common Stock as to dividends or upon liquidation, any action required or permitted to be taken by the stockholders of the
Corporation must be effected at a duly called annual or special meeting of stockholders of the Corporation and may not be effected by any consent
in writing by such stockholders.
2.13 RECORD DATE FOR STOCKHOLDER NOTICE; VOTING; GIVING CONSENTS.
In order that the Corporation may determine the stockholders entitled to notice of or to vote at any meeting of stockholders or any
adjournment thereof, or entitled to receive payment of any dividend or other distribution or allotment of any rights, or entitled to exercise any rights
in respect of any change, conversion or exchange of stock or for the purpose of any other lawful action, the Board may fix, in advance, a record
date, which record date shall not precede the date on which the resolution fixing the record date is adopted and which shall not be more than sixty
(60) nor less than ten (10) days before the date of such meeting, nor more than sixty (60) days prior to any other such action.
IV-10

If the Board does not so fix a record date:
(i) The record date for determining stockholders entitled to notice of or to vote at a meeting of stockholders shall be at the close of
business on the day next preceding the day on which notice is given, or, if notice is waived, at the close of business on the day next preceding the
day on which the meeting is held.
(ii) The record date for determining stockholders for any other purpose shall be at the close of business on the day on which the Board
adopts the resolution relating thereto.
A determination of stockholders of record entitled to notice of or to vote at a meeting of stockholders shall apply to any adjournment of the
meeting; provided, however, that the Board may fix a new record date for the adjourned meeting.
2.14 PROXIES.
Each stockholder entitled to vote at a meeting of stockholders may authorize another person or persons to act for such stockholder by proxy
authorized by an instrument in writing or by a transmission permitted by law filed in accordance with the procedure established for the meeting, but
no such proxy shall be voted or acted upon after three (3) years from its date, unless the proxy provides for a longer period. The revocability of a
proxy that states on its face that it is irrevocable shall be governed by the provisions of Section 212 of the DGCL. A proxy may be in the form of a
telegram, cablegram or other means of electronic transmission which sets forth or is submitted with information from which it can be determined that
the telegram, cablegram or other means of electronic transmission was authorized by the stockholder.
2.15 LIST OF STOCKHOLDERS ENTITLED TO VOTE.
The officer who has charge of the stock ledger of the Corporation shall prepare and make, at least ten (10) days before every meeting of
stockholders, a complete list of the stockholders entitled to vote at the meeting, arranged in alphabetical order, and showing the address of each
stockholder and the number of shares registered in the name of each stockholder. The Corporation shall not be required to include electronic mail
addresses or other electronic contact information on such list. Such list shall be open to the examination of any stockholder, for any purpose
germane to the meeting for a period of at least ten (10) days prior to the meeting: (i) on a reasonably accessible electronic network, provided that the
information required to gain access to such list is provided with the notice of the meeting, or (ii) during ordinary business hours, at the
Corporation’s principal executive office. In the event that the Corporation determines to make the list available on an electronic network, the
Corporation may take reasonable steps to ensure that such information is available only to stockholders of the Corporation. If the meeting is to be
held at a place, then the list shall be produced and kept at the time and place of the meeting during the whole time thereof, and may be inspected by
any stockholder who is present. If the meeting is to be held solely by means of remote communication, then the list shall also be open to the
examination of any stockholder during the whole time of the meeting on a reasonably accessible electronic network, and the information required to
access such list shall be provided with the notice of the meeting. Such list shall presumptively determine the identity of the stockholders entitled to
vote at the meeting and the number of shares held by each of them.
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2.16 INSPECTORS OF ELECTION.
Before any meeting of stockholders, the Board shall appoint an inspector or inspectors of election to act at the meeting or its adjournment
and make a written report thereof. The number of inspectors shall be either one (1) or three (3). If any person appointed as inspector fails to appear
or fails or refuses to act, then the chairperson of the meeting may, and upon the request of any stockholder or a stockholder’s proxy shall, appoint a
person to fill that vacancy.
Such inspectors shall:
(i) determine the number of shares outstanding and the voting power of each, the number of shares represented at the meeting, the
existence of a quorum, and the authenticity, validity, and effect of proxies;
(ii) receive votes or ballots;
(iii) hear and determine all challenges and questions in any way arising in connection with the right to vote;
(iv) count and tabulate all votes;
(v) determine when the polls shall close;
(vi) determine the result; and
(vii) do any other acts that may be proper to conduct the election or vote with fairness to all stockholders.
The inspectors of election shall perform their duties impartially, in good faith, to the best of their ability and as expeditiously as is practical. If
there are three (3) inspectors of election, the decision, act or certificate of a majority is effective in all respects as the decision, act or certificate of
all. Any report or certificate made by the inspectors of election is prima facie evidence of the facts stated therein.

ARTICLE III - DIRECTORS
3.1 POWERS.
Subject to the provisions of the DGCL and any limitations in the certificate of incorporation or these bylaws relating to action required to be
approved by the stockholders or by the outstanding shares, the business and affairs of the Corporation shall be managed and all corporate powers
shall be exercised by or under the direction of the Board.
3.2 NUMBER OF DIRECTORS.
The authorized number of directors shall be determined from time to time by resolution of the Board, provided the Board shall consist of at
least one (1) member. No reduction of the authorized number of directors shall have the effect of removing any director before that director’s term of
office expires.
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3.3 ELECTION, QUALIFICATION AND TERM OF OFFICE OF DIRECTORS.
Except as provided in Section 3.4 of these bylaws, each director, including a director elected to fill a vacancy, shall hold office until the
expiration of the term for which elected and until such director’s successor is elected and qualified or until such director’s earlier death, resignation
or removal. Directors need not be stockholders unless so required by the certificate of incorporation or these bylaws. The certificate of
incorporation or these bylaws may prescribe other qualifications for directors.
If so provided in the certificate of incorporation, the directors of the Corporation shall be divided into three (3) classes.
3.4 RESIGNATION AND VACANCIES.
Any director may resign at any time upon notice given in writing or by electronic transmission to the Corporation. When one or more
directors so resigns and the resignation is effective at a future date, a majority of the directors then in office, including those who have so resigned,
shall have power to fill such vacancy or vacancies, the vote thereon to take effect when such resignation or resignations shall become effective,
and each director so chosen shall hold office as provided in this section in the filling of other vacancies.
Unless otherwise provided in the certificate of incorporation or these bylaws, vacancies and newly created directorships resulting from any
increase in the authorized number of directors shall, unless the Board determines by resolution that any such vacancies or newly created
directorships shall be filled by stockholders, be filled only by a majority of the directors then in office, although less than a quorum, or by a sole
remaining director. Any director elected in accordance with the preceding sentence shall hold office for the remainder of the full term of the director
for which the vacancy was created or occurred and until such director’s successor shall have been elected and qualified. A vacancy in the Board
shall be deemed to exist under these bylaws in the case of the death, removal or resignation of any director.
3.5 PLACE OF MEETINGS; MEETINGS BY TELEPHONE.
The Board may hold meetings, both regular and special, either within or outside the State of Delaware.
Unless otherwise restricted by the certificate of incorporation or these bylaws, members of the Board, or any committee designated by the
Board, may participate in a meeting of the Board, or any committee, by means of conference telephone or other communications equipment by
means of which all persons participating in the meeting can hear each other, and such participation in a meeting pursuant to this bylaw shall
constitute presence in person at the meeting.
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3.6 REGULAR MEETINGS.
Regular meetings of the Board may be held without notice at such time and at such place as shall from time to time be determined by the
Board.
3.7 SPECIAL MEETINGS; NOTICE.
Special meetings of the Board for any purpose or purposes may be called at any time by the Board, the chief executive officer, the president,
the secretary or a majority of the authorized number of directors. Notice of the time and place of special meetings shall be:
(i) delivered personally by hand, by courier or by telephone;
(ii) sent by United States first-class mail, postage prepaid;
(iii) sent by facsimile; or
(iv) sent by electronic mail,
directed to each director at that director’s address, telephone number, facsimile number or electronic mail address, as the case may be, as shown on
the Corporation’s records.
If the notice is (i) delivered personally by hand, by courier or by telephone, (ii) sent by facsimile or (iii) sent by electronic mail, it shall be
delivered or sent at least twenty-four (24) hours before the time of the holding of the meeting. If the notice is sent by U.S. mail, it shall be deposited
in the U.S. mail at least four (4) days before the time of the holding of the meeting. Any oral notice may be communicated to the director. The notice
need not specify the place of the meeting (if the meeting is to be held at the Corporation’s principal executive office) nor the purpose of the meeting.
3.8 QUORUM.
At all meetings of the Board, a majority of the authorized number of directors shall constitute a quorum for the transaction of business. The
vote of a majority of the directors present at any meeting at which a quorum is present shall be the act of the Board, except as may be otherwise
specifically provided by statute, the certificate of incorporation or these bylaws. If a quorum is not present at any meeting of the Board, then the
directors present thereat may adjourn the meeting from time to time, without notice other than announcement at the meeting, until a quorum is
present.
A meeting at which a quorum is initially present may continue to transact business notwithstanding the withdrawal of directors, if any action
taken is approved by at least a majority of the required quorum for that meeting.
3.9 BOARD ACTION BY WRITTEN CONSENT WITHOUT A MEETING.
Unless otherwise restricted by the certificate of incorporation or these bylaws, any action required or permitted to be taken at any meeting of
the Board, or of any committee thereof, may
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be taken without a meeting if all members of the Board or committee, as the case may be, consent thereto in writing or by electronic transmission
and the writing or writings or electronic transmission or transmissions are filed with the minutes of proceedings of the Board or committee. Such
filing shall be in paper form if the minutes are maintained in paper form and shall be in electronic form if the minutes are maintained in electronic
form.
3.10 FEES AND COMPENSATION OF DIRECTORS.
Unless otherwise restricted by the certificate of incorporation or these bylaws, the Board shall have the authority to fix the compensation of
directors.
3.11 REMOVAL OF DIRECTORS.
Except as otherwise provided by the DGCL, the Board of Directors or any individual director may be removed from office only for cause at a
meeting of stockholders called for that purpose, by the affirmative vote of the holders of at least sixty six and two thirds percent (66-2/3%) of the
voting power of all the then outstanding shares of voting stock of the Corporation entitled to vote at an election of directors, voting together as a
single class.
No reduction of the authorized number of directors shall have the effect of removing any director prior to the expiration of such director’s
term of office.

ARTICLE IV - COMMITTEES
4.1 COMMITTEES OF DIRECTORS.
The Board may designate one (1) or more committees, each committee to consist of one (1) or more of the directors of the Corporation. The
Board may designate one (1) or more directors as alternate members of any committee, who may replace any absent or disqualified member at any
meeting of the committee. In the absence or disqualification of a member of a committee, the member or members thereof present at any meeting and
not disqualified from voting, whether or not such member or members constitute a quorum, may unanimously appoint another member of the Board
to act at the meeting in the place of any such absent or disqualified member. Any such committee, to the extent provided in the resolution of the
Board or in these bylaws, shall have and may exercise all the powers and authority of the Board in the management of the business and affairs of
the Corporation, and may authorize the seal of the Corporation to be affixed to all papers that may require it; but no such committee shall have the
power or authority to (i) approve or adopt, or recommend to the stockholders, any action or matter expressly required by the DGCL to be submitted
to stockholders for approval, or (ii) adopt, amend or repeal any bylaw of the Corporation.
4.2 COMMITTEE MINUTES.
Each committee shall keep regular minutes of its meetings and report the same to the Board when required.
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4.3 MEETINGS AND ACTION OF COMMITIEES.
Meetings and actions of committees shall be governed by, and held and taken in accordance with, the provisions of:
(i) Section 3.5 (place of meetings and meetings by telephone);
(ii) Section 3.6 (regular meetings);
(iii) Section 3.7 (special meetings and notice);
(iv) Section 3.8 (quorum);
(v) Section 7.12 (waiver of notice); and
(vi) Section 3.9 (action without a meeting),
with such changes in the context of those bylaws as are necessary to substitute the committee and its members for the Board and its members.
However:
(i) the time of regular meetings of committees may be determined either by resolution of the Board or by resolution of the committee;
(ii) special meetings of committees may also be called by resolution of the Board; and
(iii) notice of special meetings of committees shall also be given to all alternate members, who shall have the right to attend all meetings
of the committee. The Board may adopt rules for the government of any committee not inconsistent with the provisions of these bylaws.

ARTICLE V - OFFICERS
5.1 OFFICERS.
The officers of the Corporation shall be a president and a secretary. The Corporation may also have, at the discretion of the Board, a
chairperson of the Board, a vice chairperson of the Board, a chief executive officer, a chief financial officer or treasurer, one (1) or more vice
presidents, one (1) or more assistant vice presidents, one (1) or more assistant treasurers, one (1) or more assistant secretaries, and any such other
officers as may be appointed in accordance with the provisions of these bylaws. Any number of offices may be held by the same person.
5.2 APPOINTMENT OF OFFICERS.
The Board shall appoint the officers of the Corporation, except such officers as may be appointed in accordance with the provisions of
Section 5.3 of these bylaws, subject to the rights, if any, of an officer under any contract of employment.
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5.3 SUBORDINATE OFFICERS.
The Board may appoint, or empower the chief executive officer or, in the absence of a chief executive officer, the president, to appoint, such
other officers and agents as the business of the Corporation may require. Each of such officers and agents shall hold office for such period, have
such authority, and perform such duties as are provided in these bylaws or as the Board may from time to time determine.
5.4 REMOVAL AND RESIGNATION OF OFFICERS.
Subject to the rights, if any, of an officer under any contract of employment, any officer may be removed, either with or without cause, by an
affirmative vote of the majority of the Board at any regular or special meeting of the Board or, except in the case of an officer chosen by the Board,
by any officer upon whom such power of removal may be conferred by the Board.
Any officer may resign at any time by giving written notice to the Corporation. Any resignation shall take effect at the date of the receipt of
that notice or at any later time specified in that notice. Unless otherwise specified in the notice of resignation, the acceptance of the resignation
shall not be necessary to make it effective. Any resignation is without prejudice to the rights, if any, of the Corporation under any contract to which
the officer is a party.
5.5 VACANCIES IN OFFICES.
Any vacancy occurring in any office of the Corporation shall be filled by the Board or as provided in Section 5.2.
5.6 REPRESENTATION OF SHARES OF OTHER CORPORATIONS.
The chairperson of the Board, the president, any vice president, the treasurer, the secretary or assistant secretary of the Corporation, or any
other person authorized by the Board or the president or a vice president, is authorized to vote, represent and exercise on behalf of the Corporation
all rights incident to any and all shares of any other corporation or corporations standing in the name of the Corporation. The authority granted
herein may be exercised either by such person directly or by any other person authorized to do so by proxy or power of attorney duly executed by
such person having the authority.
5.7 AUTHORITY AND DUTIES OF OFFICERS.
All officers of the Corporation shall respectively have such authority and perform such duties in the management of the business of the
Corporation as may be designated from time to time by the Board or the stockholders and, to the extent not so provided, as generally pertain to
their respective offices, subject to the control of the Board.

ARTICLE VI - RECORDS AND REPORTS
6.1 MAINTENANCE AND INSPECTION OF RECORDS.
The Corporation shall, either at its principal executive office or at such place or places as designated by the Board, keep a record of its
stockholders listing their names and addresses and the number and class of shares held by each stockholder, a copy of these bylaws as amended
to date, accounting books and other records.
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Any stockholder of record, in person or by attorney or other agent, shall, upon written demand under oath stating the purpose thereof, have
the right during the usual hours for business to inspect for any proper purpose the Corporation’s stock ledger, a list of its stockholders, and its
other books and records and to make copies or extracts therefrom. A proper purpose shall mean a purpose reasonably related to such person’s
interest as a stockholder. In every instance where an attorney or other agent is the person who seeks the right to inspection, the demand under
oath shall be accompanied by a power of attorney or such other writing that authorizes the attorney or other agent so to act on behalf of the
stockholder. The demand under oath shall be directed to the Corporation at its registered office in Delaware or at its principal executive office.
6.2 INSPECTION BY DIRECTORS.
Any director shall have the right to examine the Corporation’s stock ledger, a list of its stockholders, and its other books and records for a
purpose reasonably related to his or her position as a director. The Court of Chancery is hereby vested with the exclusive jurisdiction to determine
whether a director is entitled to the inspection sought. The Court may summarily order the Corporation to permit the director to inspect any and all
books and records, the stock ledger, and the stock list and to make copies or extracts therefrom. The Court may, in its discretion, prescribe any
limitations or conditions with reference to the inspection, or award such other and further relief as the Court may deem just and proper.

ARTICLE VII - GENERAL MATTERS
7.1 EXECUTION OF CORPORATE CONTRACTS AND INSTRUMENTS.
The Board, except as otherwise provided in these bylaws, may authorize any officer or officers, or agent or agents, to enter into any contract
or execute any instrument in the name of and on behalf of the Corporation; such authority may be general or confined to specific instances. Unless
so authorized or ratified by the Board or within the agency power of an officer, no officer, agent or employee shall have any power or authority to
bind the Corporation by any contract or engagement or to pledge its credit or to render it liable for any purpose or for any amount.
7.2 STOCK CERTIFICATES; PARTLY PAID SHARES.
The shares of the Corporation shall be represented by certificates or shall be uncertificated. Certificates for the shares of stock, if any, shall be
in such form as is consistent with the certificate of incorporation and applicable law. Every holder of stock represented by a certificate shall be
entitled to have a certificate signed by, or in the name of the Corporation by the chairperson or vice-chairperson of the Board, or the president or
vice-president, and by the treasurer or an assistant treasurer, or the secretary or an assistant secretary of the Corporation representing the number
of shares registered in certificate form. Any or all of the signatures on the certificate may be a facsimile. In case any officer, transfer agent or
registrar who has signed or whose facsimile signature has been placed upon a certificate has ceased to be such officer, transfer agent or registrar
before such certificate is issued, it may be issued by the Corporation with the same effect as if he or she were such officer, transfer agent or registrar
at the date of issue.
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The Corporation may issue the whole or any part of its shares as partly paid and subject to call for the remainder of the consideration to be
paid therefor. Upon the face or back of each stock certificate issued to represent any such partly paid shares, upon the books and records of the
Corporation in the case of uncertificated partly paid shares, the total amount of the consideration to be paid therefor and the amount paid thereon
shall be stated. Upon the declaration of any dividend on fully paid shares, the Corporation shall declare a dividend upon partly paid shares of the
same class, but only upon the basis of the percentage of the consideration actually paid thereon.
7.3 SPECIAL DESIGNATION ON CERTIFICATES.
If the Corporation is authorized to issue more than one class of stock or more than one series of any class, then the powers, the designations,
the preferences and the relative, participating, optional or other special rights of each class of stock or series thereof and the qualifications,
limitations or restrictions of such preferences and/or rights shall be set forth in full or summarized on the face or back of the certificate that the
Corporation shall issue to represent such class or series of stock; provided, however, that, except as otherwise provided in Section 202 of the
DGCL, in lieu of the foregoing requirements, there may be set forth on the face or back of the certificate that the Corporation shall issue to represent
such class or series of stock a statement that the Corporation will furnish without charge to each stockholder who so requests the powers, the
designations, the preferences and the relative, participating, optional or other special rights of each class of stock or series thereof and the
qualifications, limitations or restrictions of such preferences and/or rights.
7.4 LOST CERTIFICATES.
Except as provided in this Section 7.4, no new certificates for shares shall be issued to replace a previously issued certificate unless the latter
is surrendered to the Corporation and cancelled at the same time. The Corporation may issue a new certificate of stock or uncertificated shares in
the place of any certificate theretofore issued by it, alleged to have been lost, stolen or destroyed, and the Corporation may require the owner of the
lost, stolen or destroyed certificate, or such owner’s legal representative, to give the Corporation a bond sufficient to indemnify it against any claim
that may be made against it on account of the alleged loss, theft or destruction of any such certificate or the issuance of such new certificate or
uncertificated shares.
7.5 CONSTRUCTION; DEFINITIONS.
Unless the context requires otherwise, the general provisions, rules of construction and definitions in the DGCL shall govern the construction
of these bylaws. Without limiting the generality of this provision, the singular number includes the plural, the plural number includes the singular,
and the term “person” includes both a corporation and a natural person.
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7.6 DIVIDENDS.
The Board, subject to any restrictions contained in either (i) the DGCL or (ii) the certificate of incorporation, may declare and pay dividends
upon the shares of its capital stock. Dividends may be paid in cash, in property or in shares of the Corporation’s capital stock.
The Board may set apart out of any of the funds of the Corporation available for dividends a reserve or reserves for any proper purpose and
may abolish any such reserve. Such purposes shall include but not be limited to equalizing dividends, repairing or maintaining any property of the
Corporation, and meeting contingencies.
7.7 FISCAL YEAR.
The fiscal year of the Corporation shall be fixed by resolution of the Board and may be changed by the Board.
7.8 SEAL.
The Corporation may adopt a corporate seal, which shall be adopted and which may be altered by the Board. The Corporation may use the
corporate seal by causing it or a facsimile thereof to be impressed or affixed or in any other manner reproduced.
7.9 TRANSFER OF STOCK.
Shares of the Corporation shall be transferable in the manner prescribed by law and in these bylaws. Shares of stock of the Corporation shall
be transferred on the books of the Corporation only by the holder of record thereof or by such holder’s attorney duly authorized in writing, upon
surrender to the Corporation of the certificate or certificates representing such shares endorsed by the appropriate person or persons (or by
delivery of duly executed instructions with respect to uncertificated shares), with such evidence of the authenticity of such endorsement or
execution, transfer, authorization and other matters as the Corporation may reasonably require, and accompanied by all necessary stock transfer
stamps. No transfer of stock shall be valid as against the Corporation for any purpose until it shall have been entered in the stock records of the
Corporation by an entry showing the names of the persons from and to whom it was transferred.
7.10 STOCK TRANSFER AGREEMENTS.
The Corporation shall have power to enter into and perform any agreement with any number of stockholders of any one or more classes of
stock of the Corporation to restrict the transfer of shares of stock of the Corporation of any one or more classes owned by such stockholders in
any manner not prohibited by the DGCL.
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7.11 REGISTERED STOCKHOLDERS.
The Corporation:
(i) shall be entitled to recognize the exclusive right of a person registered on its books as the owner of shares to receive dividends and
to vote as such owner;
(ii) shall be entitled to hold liable for calls and assessments the person registered on its books as the owner of shares; and
(iii) shall not be bound to recognize any equitable or other claim to or interest in such share or shares on the part of another person,
whether or not it shall have express or other notice thereof, except as otherwise provided by the laws of Delaware.
7.12 WAIVER OF NOTICE.
Whenever notice is required to be given under any provision of the DGCL, the certificate of incorporation or these bylaws, a written waiver,
signed by the person entitled to notice, or a waiver by electronic transmission by the person entitled to notice, whether before or after the time of
the event for which notice is to be given, shall be deemed equivalent to notice. Attendance of a person at a meeting shall constitute a waiver of
notice of such meeting, except when the person attends a meeting for the express purpose of objecting at the beginning of the meeting, to the
transaction of any business because the meeting is not lawfully called or convened. Neither the business to be transacted at, nor the purpose of,
any regular or special meeting of the stockholders need be specified in any written waiver of notice or any waiver by electronic transmission unless
so required by the certificate of incorporation or these bylaws.

ARTICLE VIII - NOTICE BY ELECTRONIC TRANSMISSION
8.1 NOTICE BY ELECTRONIC TRANSMISSION.
Without limiting the manner by which notice otherwise may be given effectively to stockholders pursuant to the DGCL, the certificate of
incorporation or these bylaws, any notice to stockholders given by the Corporation under any provision of the DGCL, the certificate of
incorporation or these bylaws shall be effective if given by a form of electronic transmission consented to by the stockholder to whom the notice is
given. Any such consent shall be revocable by the stockholder by written notice to the Corporation. Any such consent shall be deemed revoked if:
(i) the Corporation is unable to deliver by electronic transmission two (2) consecutive notices given by the Corporation in accordance
with such consent; and
(ii) such inability becomes known to the secretary or an assistant secretary of the Corporation or to the transfer agent, or other person
responsible for the giving of notice.
However, the inadvertent failure to treat such inability as a revocation shall not invalidate any meeting or other action.
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Any notice given pursuant to the preceding paragraph shall be deemed given:
(i) if by facsimile telecommunication, when directed to a number at which the stockholder has consented to receive notice; &sbsp;
(ii) if by electronic mail, when directed to an electronic mail address at which the stockholder has consented to receive notice;
(iii) if by a posting on an electronic network together with separate notice to the stockholder of such specific posting, upon the later of
(A) such posting and (B) the giving of such separate notice; and
(iv) if by any other form of electronic transmission, when directed to the stockholder.
An affidavit of the secretary or an assistant secretary or of the transfer agent or other agent of the Corporation that the notice has been given
by a form of electronic transmission shall, in the absence of fraud, be prima facie evidence of the facts stated therein.
8.2 DEFINITION OF ELECTRONIC TRANSMISSION.
An “electronic transmission” means any form of communication, not directly involving the physical transmission of paper, that creates a
record that may be retained, retrieved and reviewed by a recipient thereof, and that may be directly reproduced in paper form by such a recipient
through an automated process.

ARTICLE IX - INDEMNIFICATION
9.1 INDEMNIFICATION OF DIRECTORS AND OFFICERS.
The Corporation shall indemnify and hold harmless, to the fullest extent permitted by the DGCL as it presently exists or may hereafter be
amended, any director or officer of the Corporation who was or is made or is threatened to be made a party or is otherwise involved in any action,
suit or proceeding, whether civil, criminal, administrative or investigative (a “Proceeding”) by reason of the fact that he or she, or a person for
whom he or she is the legal representative, is or was a director or officer of the Corporation or is or was serving at the request of the Corporation as
a director, officer, employee or agent of another corporation or of a partnership, joint venture, trust, enterprise or non-profit entity, including service
with respect to employee benefit plans, against all liability and loss suffered and expenses (including attorneys’ fees) reasonably incurred by such
person in connection with any such Proceeding. Notwithstanding the preceding sentence, except as otherwise provided in Section 9.4, the
Corporation shall be required to indemnify a person in connection with a Proceeding initiated by such person only if the Proceeding was authorized
in the specific case by the Board.
9.2 INDEMNIFICATION OF OTHERS.
The Corporation shall have the power to indemnify and hold harmless, to the extent permitted by applicable law as it presently exists or may
hereafter be amended, any employee or agent of the Corporation who was or is made or is threatened to be made a party or is otherwise
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involved in any Proceeding by reason of the fact that he or she, or a person for whom he or she is the legal representative, is or was an employee or
agent of the Corporation or is or was serving at the request of the Corporation as a director, officer, employee or agent of another corporation or of
a partnership, joint venture, trust, enterprise or non-profit entity, including service with respect to employee benefit plans, against all liability and
loss suffered and expenses reasonably incurred by such person in connection with any such Proceeding.
9.3 PREPAYMENT OF EXPENSES.
The Corporation shall to the fullest extent not prohibited by applicable law pay the expenses (including attorneys’ fees) incurred by any
officer or director of the Corporation, and may pay the expenses incurred by any employee or agent of the Corporation, in defending any
Proceeding in advance of its final disposition; provided, however, that, to the extent required by law, such payment of expenses in advance of the
final disposition of the Proceeding shall be made only upon receipt of an undertaking by the person to repay all amounts advanced if it should be
ultimately determined that the person is not entitled to be indemnified under this Article IX or otherwise.
9.4 DETERMINATION; CLAIM.
If a claim for indemnification (following the final disposition of such Proceeding) or advancement of expenses under this Article IX is not paid
in full within sixty (60) days after a written claim therefor has been received by the Corporation the claimant may file suit to recover the unpaid
amount of such claim and, if successful in whole or in part, shall be entitled to be paid the expense of prosecuting such claim to the fullest extent
permitted by law. In any such action the Corporation shall have the burden of proving that the claimant was not entitled to the requested
indemnification or payment of expenses under applicable law.
9.5 NON-EXCLUSIVITY OF RIGHTS.
The rights conferred on any person by this Article IX shall not be exclusive of any other rights which such person may have or hereafter
acquire under any statute, provision of the certificate of incorporation, these bylaws, agreement, vote of stockholders or disinterested directors or
otherwise.
9.6 INSURANCE.
The Corporation may purchase and maintain insurance on behalf of any person who is or was a director, officer, employee or agent of the
Corporation, or is or was serving at the request of the Corporation as a director, officer, employee or agent of another corporation, partnership, joint
venture, trust enterprise or non-profit entity against any liability asserted against him or her and incurred by him or her in any such capacity, or
arising out of his or her status as such, whether or not the Corporation would have the power to indemnify him or her against such liability under
the provisions of the DGCL.
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9.7 OTHER INDEMNIFICATION.
The Corporation’s obligation, if any, to indemnify or advance expenses to any person who was or is serving at its request as a director,
officer, employee or agent of another corporation, partnership, joint venture, trust, enterprise or non-profit entity shall be reduced by any amount
such person may collect as indemnification or advancement of expenses from such other corporation, partnership, joint venture, trust, enterprise or
non-profit enterprise.
9.8 CONTINUATION OF INDEMNIFICATION.
The rights to indemnification and to prepayment of expenses provided by, or granted pursuant to, this Article IX shall continue
notwithstanding that the person has ceased to be a director or officer of the Corporation and shall inure to the benefit of the estate, heirs,
executors, administrators, legatees and distributees of such person.
9.9 AMENDMENT OR REPEAL.
The provisions of this Article IX shall constitute a contract between the Corporation, on the one hand, and, on the other hand, each
individual who serves or has served as a director or officer of the Corporation (whether before or after the adoption of these bylaws), in
consideration of such person’s performance of such services, and pursuant to this Article IX the Corporation intends to be legally bound to each
such current or former director or officer of the Corporation. With respect to current and former directors and officers of the Corporation, the rights
conferred under this Article IX are present contractual rights and such rights are fully vested, and shall be deemed to have vested fully, immediately
upon adoption of theses bylaws. With respect to any directors or officers of the Corporation who commence service following adoption of these
bylaws, the rights conferred under this provision shall be present contractual rights and such rights shall fully vest, and be deemed to have vested
fully, immediately upon such director or officer commencing service as a director or officer of the Corporation. Any repeal or modification of the
foregoing provisions of this Article IX shall not adversely affect any right or protection (i) hereunder of any person in respect of any act or
omission occurring prior to the time of such repeal or modification or (ii) under any agreement providing for indemnification or advancement of
expenses to an officer or director of the Corporation in effect prior to the time of such repeal or modification.

ARTICLE X - AMENDMENTS
Subject to the limitations set forth in Section 9.9 of these bylaws or the provisions of the certificate of incorporation, the Board is expressly
empowered to adopt, amend or repeal the bylaws of the Corporation. Any adoption, amendment or repeal of the bylaws of the Corporation by the
Board shall require the approval of a majority of the authorized number of directors. The stockholders also shall have power to adopt, amend or
repeal the bylaws of the Corporation; provided, however, that, in addition to any vote of the holders of any class or series of stock of the
Corporation required by law or by the certificate of incorporation, such action by stockholders shall require the affirmative vote of the holders of at
least sixty-six and two-thirds percent (66-2/3%) of the voting power of all of the then-outstanding shares of the capital stock of the Corporation
entitled to vote at an election of directors.
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APPENDIX V
FORM OF
PRE-MERGER INDEMNITY AGREEMENT
This Indemnity Agreement (the “Agreement”), dated as of [●], 2017, is entered into by and among Max-1 Acquisition Corporation, a
Delaware corporation (the “Parent”), Exicure, Inc., a Delaware corporation (“Exicure” and together with the Parent, the “Companies”), and [●] (the
“Indemnitee”).

W I T N E S S E T H:
WHEREAS, Indemnitee is a director on the board of directors of the Parent (the “Board of Directors”) and/or an officer of the Parent and in
such capacity(ies) is performing valuable services for the Parent; and
WHEREAS, the Parent, Max-1 Acquisition Sub, Inc., a wholly-owned subsidiary of the Parent (the “Merger Sub”), and Exicure plan to enter
into an Agreement and Plan of Merger and Reorganization (the “Merger Agreement”), pursuant to which the Merger Sub shall merge with and into
Exicure, with Exicure remaining as the surviving entity and a wholly-owned operating subsidiary of the Parent (the “Merger”); and
WHEREAS, Indemnitee is willing to continue to serve in such capacity(ies) until the Effective Time (as defined in the Merger Agreement) on
the condition that he be indemnified as herein provided; and
WHEREAS, it is intended that Indemnitee shall be paid promptly by the Companies all amounts necessary to effectuate in full the indemnity
provided herein.
NOW, THEREFORE, in consideration of the premises and the covenants in this Agreement, and of Indemnitee and the Companies intending
to be legally bound hereby, the parties hereto agree as follows:
1. Services by Indemnitee. Indemnitee agrees to serve as director or officer of the Parent, or both, so long as Indemnitee is duly appointed or
elected and qualified in accordance with the applicable provisions of the Certificate of Incorporation and bylaws of the Parent, and until such time
as Indemnitee resigns or fails to stand for election or is removed from Indemnitee’s positions. Indemnitee may from time to time also perform other
services at the request or for the convenience of, or otherwise benefiting the Parent.
2. Indemnification. Subject to the limitations set forth herein and in Section 6 hereof, the Companies hereby agree to indemnify Indemnitee as
follows:
The Companies shall, with respect to any Proceeding (as hereinafter defined) associated with Indemnitee acting in his official capacity as
officer and director of the Parent arising out of or pertaining to actions relating to the approval of and entering into the Merger Agreement, the
Transaction Documentation (as defined in the Merger Agreement), the Merger and each of the Contemplated Transactions (as defined in the
Merger Agreement), whether asserted or claimed prior to, at or after the Effective Time, indemnify Indemnitee to the fullest extent permitted by
Section 145 of the General Corporation Law of Delaware (the “DGCL”) and the Certificate of Incorporation of the Parent in effect on the date hereof
or as such law or Certificate of
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Incorporation may from time to time be amended (but, in the case of any such amendment, only to the extent such amendment permits the Parent to
provide broader indemnification rights than the law or Certificate of Incorporation permitted the Parent to provide before such amendment).
Notwithstanding the foregoing, the Companies shall not be required to indemnify Indemnitee for acts or omissions of Indemnitee constituting
fraud, bad faith, gross negligence or intentional misconduct. The right to indemnification conferred herein and in the Certificate of Incorporation
shall be presumed to have been relied upon by Indemnitee in serving the Parent and shall be enforceable as a contract right. Without in any way
diminishing the scope of the indemnification provided by this Section 2, the Companies will indemnify Indemnitee against Expenses (as hereinafter
defined) and Liabilities (as hereinafter defined) actually and reasonably incurred by Indemnitee or on their behalves in connection with the
investigation, defense, settlement or appeal of such Proceeding. In addition to, and not as a limitation of, the foregoing, the rights of
indemnification of Indemnitee provided under this Agreement shall include those rights set forth in Section 8 below. Notwithstanding the
foregoing, the Companies shall be required to indemnify Indemnitee in connection with a Proceeding commenced by Indemnitee (other than a
Proceeding commenced by Indemnitee to enforce Indemnitee’s rights under this Agreement) only if the commencement of such Proceeding was
authorized by the Board of Directors following the Effective Time. Notwithstanding anything to the contrary contained herein, the Companies shall
have no obligation to indemnify the Indemnitee to the extent such indemnification would not be permitted under Section 145 of the DGCL or the
Parent’s Certificate of Incorporation in effect on the date hereof.
3. Presumptions and Effect of Certain Proceedings. Upon making a request for indemnification, Indemnitee shall be presumed to be entitled to
indemnification under this Agreement and the Companies shall have the burden of proof to overcome that presumption in reaching any contrary
determination. The termination of any Proceeding by judgment, order, settlement, arbitration award or conviction, or upon a plea of nolo contendere
or its equivalent shall not affect this presumption or, except as determined by a judgment or other final adjudication adverse to Indemnitee,
establish a presumption with regard to any factual matter relevant to determining Indemnitee’s rights to indemnification hereunder. If the person or
persons so empowered to make a determination pursuant to Section 5 hereof shall have failed to make the requested determination within ninety
(90) days after any judgment, order, settlement, dismissal, arbitration award, conviction, acceptance of a plea of nolo contendere or its equivalent, or
other disposition or partial disposition of any Proceeding or any other event that could enable the Companies to determine Indemnitee’s entitlement
to indemnification, the requisite determination that Indemnitee is entitled to indemnification shall be deemed to have been made.
4. Advancement of Expenses. To the extent not prohibited by law, the Companies shall advance the Expenses or Liabilities incurred by
Indemnitee in connection with any Proceeding, and such advancement shall be made within thirty (30) days after the receipt by the Companies of a
statement or statements requesting such advances (which shall include invoices received by Indemnitee in connection with such Expenses or
Liabilities but, in the case of invoices in connection with legal services, any references to legal work performed or to expenditures made that would
cause Indemnitee to waive any privilege accorded by applicable law shall not be included with the invoice) and upon request of the Companies, an
undertaking to repay the advancement of Expenses or Liabilities if and to the extent that it is ultimately
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determined by a court of competent jurisdiction in a final judgment, not subject to appeal, that Indemnitee is not entitled to be indemnified by the
Companies. Advances shall be unsecured, interest free and without regard to Indemnitee’s ability to repay the expenses. Advances shall include
any and all Expenses and/or Liabilities actually and reasonably incurred by Indemnitee pursuing an action to enforce Indemnitee’s right to
indemnification under this Agreement, or otherwise and this right of advancement, including Expenses and/or Liabilities incurred preparing and
forwarding statements to the Company to support the advances claimed. Indemnitee acknowledges that the execution and delivery of this
Agreement shall constitute an undertaking providing that Indemnitee shall, to the fullest extent required by law, repay the advance if and to the
extent that it is ultimately determined by a court of competent jurisdiction in a final judgment, not subject to appeal, that Indemnitee is not entitled
to be indemnified by the Company. The right to advances under this Section shall continue until final disposition of any proceeding, including any
appeal therein. This Section 4 shall not apply to any claim made by Indemnitee for which indemnity is excluded pursuant to Section 15(d)(ii).
5. Procedure for Determination of Entitlement to Indemnification.
(a) Whenever Indemnitee believes that Indemnitee is entitled to indemnification pursuant to this Agreement, Indemnitee shall submit a
written request for indemnification or advancement of expenses to the Companies. Any request for indemnification or advancement of expenses
shall include sufficient documentation or information reasonably available to Indemnitee for the determination of entitlement to indemnification or
advancement of expenses. In any event, Indemnitee shall submit Indemnitee’s claim for indemnification or advancement of expenses within a
reasonable time, not to exceed sixty (60) days after any judgment, order, settlement, dismissal, arbitration award, conviction, acceptance of a plea of
nolo contendere or its equivalent, or final termination, whichever is the later date for which Indemnitee requests indemnification.
(b) Independent Legal Counsel (as hereinafter defined) shall determine whether Indemnitee is entitled to indemnification or advancement of
expenses. Determination of Indemnitee’s entitlement to indemnification or advancement of expenses shall be made not later than ninety (90) days
after the Companies’ receipt of Indemnitee’s written request for such indemnification or advancement of expenses, provided that any request for
indemnification or advancement of expenses for Liabilities, other than amounts paid in settlement, shall have been made after a determination
thereof in a Proceeding.
6. Specific Limitations on Indemnification. Notwithstanding anything in this Agreement to the contrary, the Companies shall not be obligated
under this Agreement to make any indemnity or payment to Indemnitee in connection with any claim against Indemnitee:
(a) to the extent that payment is actually made to Indemnitee under any insurance policy, contract, agreement or otherwise or is made to
Indemnitee by either of the Companies or affiliates otherwise than pursuant to this Agreement. Notwithstanding the availability of such insurance,
Indemnitee also may claim indemnification from the Companies pursuant to this Agreement by assigning to the Companies any claims under such
insurance to the extent Indemnitee is paid by the Companies;
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(b) for Liabilities in connection with Proceedings settled without the Companies’ consent, which consent, however, shall not be unreasonably
withheld;
(c) in no event shall the Companies be liable to pay the fees and disbursements of more than one counsel in any single Proceeding except to
the extent that, in the opinion of counsel of the Indemnitee, the Indemnitee has conflicting interests in the outcome of such Proceeding;
(d) to the extent it would be otherwise prohibited by law, if so established by a judgment or other final adjudication adverse to Indemnitee;
(e) for an accounting of profits made from the purchase and sale (or sale and purchase) by Indemnitee of securities of the Companies within
the meaning of Section 16(b) of the Securities Exchange Act of 1934, as amended, or similar provisions of state statutory law or common law; or
(f) in connection with any Proceeding (or any part of any Proceeding) initiated by Indemnitee, including any Proceeding (or any part of any
Proceeding) initiated by Indemnitee against the Companies or their directors, officers, employees or other indemnitees, unless (i) the
commencement of such Proceeding was authorized by the Board of Directors (or any part of any Proceeding) prior to its initiation and following the
Effective Time, or (ii) the Company provides the indemnification, in its sole discretion, pursuant to the powers vested in the Company under
applicable law.
7. Fees and Expenses of Independent Legal Counsel. The Companies agree to pay the reasonable fees and expenses of Independent Legal
Counsel and to fully indemnify such Independent Legal Counsel against any and all expenses and losses incurred by any of them arising out of or
relating to this Agreement or their engagement pursuant hereto.
8. Remedies of Indemnitee.
(a) In the event that (i) a determination pursuant to Section 5 hereof is made that Indemnitee is not entitled to indemnification, (ii) payment
has not been timely made following a determination of entitlement to indemnification pursuant to this Agreement, or (iii) Indemnitee otherwise
seeks enforcement of this Agreement, Indemnitee shall be entitled to a final adjudication in a court of competent jurisdiction in the State of
Delaware of the remedy sought.
(b) If a determination that Indemnitee is entitled to indemnification has been made pursuant to Section 5 hereof, or is deemed to have been
made pursuant to Section 5 hereof or otherwise pursuant to the terms of this Agreement, the Companies shall be bound by such determination in
the absence of a misrepresentation or omission of a material fact by Indemnitee in connection with such determination.
(c) The Companies shall be precluded from asserting that the procedures and presumptions of this Agreement are not valid, binding and
enforceable. The Companies shall stipulate in any such court or before any such arbitrator that the Companies are bound by all the provisions of
this Agreement and are precluded from making any assertion to the contrary.
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(d) Expenses reasonably incurred by Indemnitee in connection with Indemnitee’s request for indemnification under, seeking enforcement of or
to recover damages for breach of this Agreement shall be borne by the Companies when and as incurred by Indemnitee, to the extent it is
determined that Indemnitee is entitled to indemnification hereunder.
9. Contribution. To the fullest extent permissible under applicable law, in the event the Companies are obligated to indemnify Indemnitee
under this Agreement and the indemnification provided for herein is unavailable to Indemnitee for any reason whatsoever, the Companies, in lieu of
indemnifying Indemnitee, shall contribute to the amount incurred by Indemnitee, whether for judgments, fines, penalties, excise taxes, amounts paid
or to be paid in settlement and/or for Expenses, in connection with any claim relating to an indemnifiable event under this Agreement, in such
proportion as is deemed fair and reasonable in light of all of the circumstances of such Proceeding in order to reflect (i) the relative benefits received
by the Companies and Indemnitee as a result of the event(s) and/or transaction(s) giving cause to such Proceeding; and/or (ii) the relative fault of
the Companies (and their respective directors, officers, employees and agents) and Indemnitee in connection with such event(s) and/or
transaction(s).
10. Modification, Waiver, Termination and Cancellation. No supplement, modification, termination, cancellation or amendment of this
Agreement shall be binding unless executed in writing by all of the parties hereto. No waiver of any of the provisions of this Agreement shall be
deemed or shall constitute a waiver of any other provisions hereof (whether or not similar), nor shall such waiver constitute a continuing waiver.
11. Subrogation. In the event of any payment under this Agreement, the Companies shall be subrogated to the extent of such payment to all
of the rights of recovery of Indemnitee, who shall execute all papers required and shall do everything that may be necessary to secure such rights,
including the execution of such documents necessary to enable the Companies effectively to bring suit to enforce such rights.
12. Notice by Indemnitee and Defense of Claim. Indemnitee shall promptly notify the Companies in writing upon being served with any
summons, citation, subpoena, complaint, indictment, information or other document relating to any matter, whether civil, criminal, administrative or
investigative, but the omission so to notify the Companies will not relieve it from any liability that it may have to Indemnitee if such omission does
not prejudice the Companies’ rights. If such omission does prejudice the Companies’ rights, the Companies will be relieved from liability only to the
extent of such prejudice; nor will such omission relieve the Companies from any liability that they may have to Indemnitee otherwise than under
this Agreement.
13. Notices. All notices and other communications hereunder shall be in writing and shall be deemed to have been duly delivered and
received hereunder (a) one business day after being sent for next business day delivery, fees prepaid, via a reputable international overnight courier
service, (b) upon delivery in the case of delivery by hand, or (c) on the date delivered in the place of delivery if sent by email or facsimile (with a
written or electronic confirmation of delivery from the recipient, excluding, in the case of email, any automated response) prior to
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6:00 p.m. Pacific time, otherwise on the next succeeding business day, in each case to the intended recipient as set forth below:
(a)

If to the Parent
(prior to closing):

Max-1 Acquisition Corporation
2255 Glades Road, Suite 324A
Boca Raton, Florida
Attn: Ian Jacobs, CEO
Facsimile: N/A
Email:

(b)

If to Exicure:

Exicure, Inc.
8045 Lamon Avenue, Suite 410
Skokie, Illinois 60077
Attn: David Giljohann, CEO
Facsimile:
Email:

(c)

If to Indemnitee:

[●]

or any party may change the address to which notices, requests, demands, claims and other communications hereunder are to be delivered by
giving the other parties notice in the manner herein set forth.
14. Exclusivity. Without limiting any right of the Indemnitee to recover from, or make a claim under, any directors’ and officers’ liability
insurance policies maintained by the Companies, the rights of Indemnitee hereunder shall be the exclusive rights to which Indemnitee is entitled
under applicable law, the Companies’ Certificates of Incorporation or bylaws, or any agreements, vote of stockholders, resolution of the Boards of
Directors or otherwise, with respect to any Proceeding (as hereinafter defined) associated with Indemnitee acting in his official capacity as officer
and director of the Parent arising out of or pertaining to actions relating to the approval of and entering into the Merger Agreement, the Transaction
Documentation (as defined in the Merger Agreement), the Merger and each of the Contemplated Transactions (as defined in the Merger
Agreement), whether asserted or claimed prior to, at or after the Effective Time.
15. Certain Definitions.
(a) “Expenses” shall include all direct and indirect costs (including, without limitation, attorneys’ fees, retainers, court costs, transcripts, fees
of experts, witness fees, travel expenses, duplicating costs, printing and binding costs, telephone charges, postage, delivery service fees, all other
disbursements or out-of-pocket expenses) actually and reasonably incurred in connection with either the investigation, defense, settlement or
appeal of a Proceeding or establishing or enforcing a right to indemnification under this Agreement, applicable law or otherwise; provided,
however, that “Expenses” shall not include any Liabilities.
(b) “Independent Legal Counsel” means a law firm or a member of a firm selected by the Companies and approved by Indemnitee (which
approval shall not be unreasonably withheld). Notwithstanding the foregoing, the term “Independent Legal Counsel” shall not include any person
who, under the applicable standards of professional conduct then prevailing, would have a conflict of interest in representing either the Companies
or Indemnitee in an action to determine Indemnitee’s right to indemnification under this Agreement.
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(c) “Liabilities” means liabilities of any type whatsoever including, but not limited to, any judgments, fines, ERISA excise taxes and penalties,
penalties and amounts paid in settlement (including all interest assessments and other charges paid or payable in connection with or in respect of
such judgments, fines, penalties or amounts paid in settlement) of any Proceeding.
(d) “Proceeding” means any threatened, pending or completed action, claim, suit, arbitration, alternative dispute resolution mechanism,
investigation, administrative hearing or any other proceeding, whether civil, criminal, administrative or investigative, that (i) is associated with
Indemnitee’s actions as an officer and/or director of the Parent arising out of or pertaining to actions relating to the approval of and entering into
the Merger Agreement, the Transaction Documentation, the Merger and each of the Contemplated Transactions (as defined in the Merger
Agreement), whether asserted or claimed prior to, at or after the Effective Time, absent fraud, bad faith, gross negligence or intentional misconduct,
including any action brought by or in the right of the Parent or Exicure, and (ii) is not initiated or brought by one or more of the Indemnitee.
16. Binding Effect; Duration and Scope of Agreement. This Agreement shall be binding upon and inure to the benefit of and be enforceable
by the parties hereto and their respective successors and assigns (including any direct or indirect successor by purchase, merger, consolidation or
otherwise to all or substantially all of the business or assets of the Companies), spouses, heirs and personal and legal representatives. This
Agreement shall continue in effect for five (5) years subsequent to the date of this Agreement, regardless of whether Indemnitee continues to serve
as director or an officer of the Parent.
17. Severability. If any provision or provisions of this Agreement (or any portion thereof) shall be held to be invalid, illegal or unenforceable
for any reason whatsoever:
(a) the validity, legality and enforceability of the remaining provisions of this Agreement shall not in any way be affected or impaired thereby;
and
(b) to the fullest extent legally possible, the provisions of this Agreement shall be construed so as to give effect to the intent of any provision
held invalid, illegal or unenforceable.
18. Governing Law. This Agreement shall be governed by and construed and enforced in accordance with the laws of the State of Delaware,
as applied to contracts between Delaware residents entered into and to be performed entirely within the State of Delaware, without regard to
conflict of laws rules.
19. Consent to Jurisdiction. The Companies and Indemnitee each irrevocably consent to the jurisdiction of the courts of the State of Delaware
for all purposes in connection with any action or Proceeding that arises out of or relates to this Agreement and agree that any action instituted
under this Agreement shall be brought only in the state courts of the State of Delaware.
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20. Entire Agreement. This Agreement represents the entire agreement between the parties hereto, and there are no other agreements,
contracts or understandings between the parties hereto with respect to the subject matter of this Agreement.
21. Counterparts. This Agreement may be executed in one or more counterparts, each of which shall for all purposes be deemed to be an
original but all of which together shall constitute one and the same Agreement. This Agreement and any documents relating to it may be executed
and transmitted to any other party by facsimile or email of a PDF, which facsimile or PDF shall be deemed to be, and utilized in all respects as, an
original, wet-inked document.
[Signature Page Follows]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed as of the date first written above.
MAX-1 ACQUISITION CORPORATION
By:
Name:
Its:
EXICURE, IN C.
By:
Name:
Its:
INDEMNITEE

[Signature Page to Indemnity Agreement]
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APPENDIX VI
EXICURE, INC.
FORM OF INDEMNIFICATION AGREEMENT
This Indemnification Agreement (“Agreement”) is made as of [●] by and between Exicure, Inc., a Delaware corporation (the “Company”), and
[●] an individual (“Indemnitee”).

RECITALS
WHEREAS, the Company desires to attract and retain the services of highly qualified individuals, such as Indemnitee, to serve the Company;
WHEREAS, in order to induce Indemnitee to continue to provide services to the Company, the Company wishes to provide for the
indemnification of, and advancement of expenses to, Indemnitee to the maximum extent permitted by law;
WHEREAS, the Bylaws of the Company, as amended from time to time (the “Bylaws”) require, and the Certificate of Incorporation of the
Company, as amended from time to time (the “Certificate” and together with the Bylaws, the “Charter Documents”) permit, indemnification of the
officers and directors of the Company, and Indemnitee may also be entitled to indemnification pursuant to the General Corporation Law of the State
of Delaware (the “DGCL”);
WHEREAS, the Charter Documents and the DGCL expressly provide that the indemnification provisions set forth therein are not exclusive,
and thereby contemplate that contracts may be entered into between the Company and members of the board of directors, officers and other
persons with respect to indemnification;
WHEREAS, the Company and Indemnitee recognize the continued difficulty in obtaining on attractive terms liability insurance for the
Company’s directors, officers, employees, agents and fiduciaries, the significant and frequent increases in the cost of such insurance and the
general trend of insurance companies to reduce the scope of coverage of such insurance;
WHEREAS, the Company and Indemnitee further recognize the continuing risks of corporate litigation in general, subjecting directors,
officers, employees, agents and fiduciaries to expensive litigation risks at the same time as the availability and scope of coverage of liability
insurance provide increasing challenges for the Company;
WHEREAS, Indemnitee does not regard the protection currently provided by applicable law, the Company’s governing documents and
available insurance as adequate under the present circumstances, and the Indemnitee and certain other directors, officers, employees, agents and
fiduciaries of the Company may not be willing to continue to serve in such capacities without additional protection;
WHEREAS, the board of directors of the Company (the “Board”) has determined that the increased difficulty in attracting and retaining
highly qualified persons such as Indemnitee is detrimental to the best interests of the Company’s stockholders and that the Company should act to
assure such persons that there will be increased certainty of such protection in the future; and
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WHEREAS, it is reasonable, prudent and necessary for the Company contractually to obligate itself to indemnify, and to advance expenses
on behalf of, such persons to the fullest extent permitted by applicable law so that they will serve or continue to serve the Company free from
undue concern that they will not be so indemnified;
NOW, THEREFORE, in consideration of the premises and the covenants contained herein, the Company and Indemnitee do hereby covenant
and agree as follows:
Section 1. Services to the Company. Indemnitee will serve or continue to serve as a director or officer of the Company for so long as
Indemnitee is duly elected or appointed or until Indemnitee is removed or terminated, as applicable, or tenders his or her resignation. Indemnitee
may tender the resignation at any time in his or her sole and absolute discretion. Notwithstanding anything to the contrary in this Agreement, the
Company and the Indemnitee acknowledge that the Indemnitee’s employment, if any, is and shall continue to be at-will, as defined under applicable
law.
Section 2. Definitions
As used in this Agreement:
(a) “Corporate Status” means a person who is or was a member of the Company’s board of directors (“director”) or officer of the
Company or of any other corporation, partnership or joint venture, trust, employee benefit plan or other enterprise which such person is or was
serving at the request of the Company.
(b) “Enterprise” shall mean the Company and any other corporation, partnership, joint venture, trust, employee benefit plan or other
enterprise of which Indemnitee is or was serving at the request of the Company as a director, officer, employee, agent or fiduciary.
(c) “Expenses” shall include all reasonable attorneys’ fees, retainers, court costs, transcript costs, fees of experts, witness fees, travel
expenses, duplicating costs, printing and binding costs, telephone charges, postage, delivery service fees, and all other disbursements or expenses
of the types customarily incurred in connection with defending, preparing to defend, investigating, being or preparing to be a witness in, or
otherwise participating in, a Proceeding. Expenses also shall include Expenses incurred in connection with any appeal resulting from any
Proceeding, including without limitation the premium, security for, and other costs relating to any cost bond, supersedes bond, or other appeal
bond or its equivalent. Expenses, however, shall not include amounts paid in settlement by Indemnitee or the amount of judgments or fines against
Indemnitee.
(d) “Independent Counsel” means a law firm, or a partner (or, if applicable, member) of such a law firm, selected by Indemnitee that is
experienced in matters of corporation law and neither presently is, nor in the past five years has been, retained to represent: (i) the Company or
Indemnitee in any matter material to either such party (other than with respect to indemnification matters), or (ii) any other party to the Proceeding
giving rise to a claim for indemnification hereunder. Notwithstanding the foregoing, the term “Independent Counsel” shall not include any person
who, under the applicable standards of professional conduct then
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prevailing, would have a conflict of interest in representing either the Company or Indemnitee in an action to determine Indemnitee’s rights under
this Agreement. The Company agrees to pay the reasonable fees and expenses of the Independent Counsel referred to above and to fully
indemnify such counsel against any and all Expenses, claims, liabilities and damages arising out of or relating to this Agreement or its engagement
pursuant hereto.
(e) The term “Proceeding” shall include any threatened, pending or completed action, suit, arbitration, alternate dispute resolution
mechanism, formal or informal government or self-regulatory agency investigation or inquiry, administrative hearing or any other actual, threatened
or completed proceeding, whether brought in the right of the Company or otherwise and whether of a civil, criminal, administrative or investigative
nature, in which Indemnitee was, is or will be involved as a party or otherwise by reason of the fact that Indemnitee is or was a director or officer of
the Company, by reason of any action taken by Indemnitee or of any action on the Indemnitee’s part while acting as director or officer of the
Company, or by reason of the fact that Indemnitee is or was serving at the request of the Company as a director, officer, employee or agent of
another corporation, partnership, joint venture, trust, employee benefit plan or other enterprise, in each case whether or not serving in such
capacity at the time any Expense is incurred for which indemnification, reimbursement, or any Advance of Expenses can be provided under this
Agreement; provided, however, that the term “Proceeding” shall not include any action, suit or arbitration initiated by Indemnitee to enforce
Indemnitee’s rights under this Agreement.
Section 3. Indemnity in Third-Party Proceedings. The Company shall indemnify Indemnitee in accordance with the provisions of this Section
3 if Indemnitee is, or is threatened to be made, a party to or a participant (as a witness or otherwise) in any Proceeding, other than a Proceeding by
or in the right of the Company to procure a judgment in its favor. Pursuant to this Section 3, Indemnitee shall be indemnified against all Expenses,
judgments, fines and amounts paid in settlement actually and reasonably incurred by Indemnitee or on his or her behalf in connection with such
Proceeding or any claim, issue or matter therein, if Indemnitee acted in good faith and in a manner he or she reasonably believed to be in or not
opposed to the best interests of the Company and, in the case of a criminal Proceeding, had no reasonable cause to believe that his or her conduct
was unlawful. Indemnitee shall not enter into any settlement in connection with such Proceeding without prior written consent of the Company, and
the Company shall not be liable to indemnify Indemnitee under this Agreement for such settlement without prior written consent of the Company.
The Company shall be permitted to enter into a settlement on behalf of Indemnitee in connection with such Proceeding except that such settlement
shall not impose any penalty, adverse admission, or limitation on Indemnitee without Indemnity’s prior written consent.
Section 4. Indemnity in Proceedings by or in the Right of the Company. The Company shall indemnify Indemnitee in accordance with the
provisions of this Section 4 if Indemnitee is, or is threatened to be made, a party to or a participant in any Proceeding by or in the right of the
Company to procure a judgment in its favor. Pursuant to this Section 4, Indemnitee shall be indemnified against all Expenses actually and
reasonably incurred by Indemnitee or on Indemnitee’s behalf in connection with such Proceeding or any claim, issue or matter therein, if Indemnitee
acted in good faith and in a manner he or she reasonably believed to be in or not opposed to the best interests of the Company. No indemnification
for Expenses shall
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be made under this Section 4 in respect of any claim, issue or matter as to which Indemnitee shall have been finally adjudged by a court to be liable
to the Company unless and only to the extent that the Delaware Court of Chancery (the “Delaware Court”) or any court in which the Proceeding
was brought shall determine upon application that, despite the adjudication of liability but in view of all the circumstances of the case, Indemnitee
is fairly and reasonably entitled to indemnification for such expenses as the Delaware Court or such other court shall deem proper, which
determination shall, for the avoidance of doubt, satisfy the requirements of the immediately preceding sentence.
Section 5. Indemnification for Expenses of a Party Who is Wholly or Partly Successful. Without limiting any other rights of the Indemnitee
pursuant to this Agreement, (a) to the extent that Indemnitee is a party to or a participant in and is successful, on the merits or otherwise, in any
Proceeding or in defense of any claim, issue or matter therein, in whole or in part, the Company shall indemnify Indemnitee against all Expenses
actually and reasonably incurred by Indemnitee in connection therewith; and (b) if Indemnitee is not wholly successful in such Proceeding but is
successful, on the merits or otherwise, as to one or more but less than all claims, issues or matters in such Proceeding, the Company shall indemnify
Indemnitee against all Expenses actually and reasonably incurred by Indemnitee or on Indemnitee’s behalf in connection with each successfully
resolved claim, issue or matter. For purposes of this Section the term “successful” shall include, but not be limited to, (i) any termination,
withdrawal, or dismissal (with or without prejudice) of such Proceeding without any express finding of liability or guilt against Indemnitee, (ii) the
expiration of 120 days after the making of such Proceeding without the institution of the same and without any promise or payment made to induce
a settlement, or (iii) the settlement of such Proceeding pursuant to which the Indemnitee pays less than $10,000 irrespective of whether other parties
make payments which may be deemed to be on behalf of Indemnitee.
Section 6. Indemnification For Expenses of a Witness. Notwithstanding any other provision of this Agreement, to the extent that Indemnitee
is, by reason of his or her Corporate Status, a witness in any Proceeding to which Indemnitee is not a party, Indemnitee shall be indemnified against
all Expenses actually and reasonably incurred by Indemnitee or on Indemnitee’s behalf in connection therewith.
Section 7. Additional Indemnification.
(a) Subject to any limitation in Sections 3, 4, or 5, the Company shall indemnify Indemnitee to the fullest extent permitted by law if
Indemnitee is a party to or is threatened to be made a party to any Proceeding (including a Proceeding by or in the right of the Company to procure
a judgment in its favor) against all Expenses, judgments, fines and amounts paid in settlement actually and reasonably incurred by Indemnitee in
connection with the Proceeding.
(b) For purposes of Section 7(a), the meaning of the phrase “to the fullest extent permitted by law” shall include, but not be limited to:
(i) to the fullest extent permitted by the provision of the DGCL that authorizes or contemplates additional indemnification by
agreement, or the corresponding provision of any amendment to or replacement of the DGCL or such provision thereof; and
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(ii) to the fullest extent authorized or permitted by any amendments to or replacements of the DGCL adopted after the date of this
Agreement that increase the extent to which a corporation may indemnify its officers and directors.
Section 8. Exclusions. Notwithstanding any provision in this Agreement to the contrary, the Company shall not be obligated under this
Agreement to make any indemnity:
(a) for which payment has actually been made to or on behalf of Indemnitee under any insurance policy or other indemnity provision,
except with respect to (i) any excess beyond the amount paid under any insurance policy or other indemnity provision, (ii) with respect to any
insurance policy to the extent paid for by the Indemnitee, any increase in premiums resulting from the amount paid under such policy, or (iii) any
policy described in Section 14(d);
(b) for disgorgement or return of profits made from the purchase and sale (or sale and purchase) by Indemnitee of securities of the
Company within the meaning of Section 16(b) of the Securities Exchange Act of 1934, as amended, or similar provisions of state statutory law or
common law;
(c) for any claim, issue or matter initiated or brought by Indemnitee, except (i) with respect to actions or proceedings brought to
establish or enforce a right to receive Expenses or indemnification under this Agreement or any other agreement or insurance policy or under the
Charter Documents now or hereafter in effect relating to indemnification or (ii) if the Board has approved the initiation or bringing of such claim;
(d) for which payment is prohibited by applicable law; or
(e) for any claim, issue or matter as to which Indemnitee shall have (a) entered a plea of guilty or nolo contendere to a felony or (b)
received a final, unappealable judgment or verdict of guilty or its equivalent in any criminal proceeding.
Section 9. Advances of Expenses Prior to or During a Proceeding. The Company shall pay in advance, to the extent not prohibited by law, the
Expenses incurred by Indemnitee in connection with any Proceeding prior to disposition of such Proceeding (an “Advance”). The Company shall
pay from time to time any Advance within thirty (30) days after the receipt by the Company of a statement or statements requesting such Advance
(which shall include invoices received by Indemnitee in connection with such Expenses but, in the case of invoices in connection with legal
services, any references to legal work performed or to expenditures made that would cause Indemnitee to waive any privilege accorded by
applicable law shall not be included with the invoice). Advances shall be unsecured and interest free. Advances shall be made without regard to
Indemnitee’s ability to repay the expenses and without regard to Indemnitee’s ultimate entitlement to indemnification under Sections 11 and 12 and
the other applicable provisions of this Agreement. Advances shall include any and all reasonable Expenses incurred pursuing an action to enforce
this right to an Advance, whether such Expenses are incurred before or after the disposition of the Proceeding for which enforcement of this right
to an Advance is pursued. The Indemnitee shall qualify for Advances upon the execution and delivery to the Company of this Agreement which
shall constitute an undertaking providing that the Indemnitee undertakes to the fullest extent required by law to repay all Advances if and to
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the extent that it is determined by a court of competent jurisdiction, regardless of whether such determination is subject to appeal, that Indemnitee
is not entitled to be indemnified by the Company. This Section 9 shall not apply to any claim made by Indemnitee for which indemnity is excluded
pursuant to Section 8.
Section 10. Procedure for Notification. Indemnitee agrees to notify promptly the Company in writing upon being served with any summons,
citation, subpoena, complaint, indictment, information or other document relating to any Proceeding or matter which may be subject to
indemnification or any Advance of Expenses covered hereunder. The failure of Indemnitee to so notify the Company shall not relieve the Company
of any obligation which it may have to the Indemnitee under this Agreement, or otherwise.
Section 11. Procedure to Determine Indemnification and Any Repayment of Advances After Disposition of a Proceeding.
(a) After the Indemnitee has made a written request for indemnification pursuant to Section 10, then promptly following disposition of a
Proceeding, a determination with respect to Indemnitee’s entitlement to indemnification and to retain any Advances given to Indemnitee shall be
made in the specific case by majority vote of the directors who are neither parties nor threatened to be made parties, to any Proceeding, even
though less than a quorum, or by a committee of such directors designated by majority vote of such directors, even though less than a quorum (in
either case, the “Disinterested Directors”) or, if there are no Disinterested Directors, by Independent Counsel and, if it is so determined that
Indemnitee is entitled to indemnification, payment to Indemnitee shall be made within thirty (30) days after such determination. Indemnitee shall
cooperate with the Disinterested Directors or Independent Counsel, as applicable, making such determination with respect to Indemnitee’s
entitlement to indemnification, including providing to the Disinterested Directors or Independent Counsel, as applicable, upon reasonable advance
request any documentation or information which is not privileged or otherwise protected from disclosure and which is reasonably available to
Indemnitee and reasonably necessary to such determination. Any costs or expenses (including attorneys’ fees and disbursements) incurred by
Indemnitee in so cooperating with the Disinterested Directors or Independent Counsel, as applicable, shall be borne by the Company (irrespective
of the determination as to Indemnitee’s entitlement to indemnification) and the Company hereby indemnifies and agrees to hold Indemnitee
harmless therefrom.
(b) The Independent Counsel, if any, shall be selected by Indemnitee. The Company may, within ten (10) days after written notice of
such selection, deliver to the Indemnitee a written objection to such selection; provided, however, that such objection may be asserted only on the
ground that the Independent Counsel so selected does not meet the requirements of “Independent Counsel” as defined in Section 2 of this
Agreement, and the objection shall set forth with particularity the factual basis of such assertion. Absent a proper and timely objection, the person
so selected shall act as Independent Counsel. If such written objection is so made and substantiated, the Independent Counsel so selected may not
serve as Independent Counsel unless and until such objection is withdrawn or a court has determined that such objection is without merit. If,
within 20 days after the later of submission by Indemnitee of a written request for indemnification pursuant to Section 10(a) hereof, and the final
disposition of the Proceeding, including any appeal therein, no Independent Counsel shall have been
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selected and not objected to, the Indemnitee may petition a court of competent jurisdiction for resolution of any objection which shall have been
made by the Company to the selection of Independent Counsel and/or for the appointment as Independent Counsel of a person selected by the
court or by such other person as the court shall designate, and the person with respect to whom all objections are so resolved or the person so
appointed shall act as Independent Counsel under Section 11(a) hereof. Upon the due commencement of any judicial proceeding or arbitration
pursuant to Section 13(a) of this Agreement, Independent Counsel shall be discharged and relieved of any further responsibility in such capacity
(subject to the applicable standards of professional conduct then prevailing).
Section 12. Presumptions and Effect of Certain Proceedings.
(a) In making a determination with respect to entitlement to indemnification hereunder, the Disinterested Directors or Independent
Counsel, as applicable, making such determination shall presume that Indemnitee is entitled to indemnification under this Agreement if Indemnitee
has submitted a request for indemnification. Neither the failure of the Company nor of the Disinterested Directors or Independent Counsel, as
applicable, to have made a determination prior to the commencement of any Advance or indemnification action pursuant to this Agreement that
indemnification is proper in the circumstances because Indemnitee has met the applicable standard of conduct, nor an actual determination by the
Company or by the Disinterested Directors or Independent Counsel, as applicable, that Indemnitee has not met such applicable standard of
conduct, shall be a defense available to the Company to the Advance or indemnification action or create a presumption that Indemnitee has not met
the applicable standard of conduct necessary to obtain an Advance or indemnification.
(b) The termination of any Proceeding or of any claim, issue or matter therein, by judgment, order, settlement or conviction, or upon a
plea of guilty or nolo contendere other than to a felony, shall not (except as otherwise expressly provided in this Agreement) of itself create a
presumption that Indemnitee did not act in good faith and in a manner which he or she reasonably believed to be in or not opposed to the best
interests of the Company or, with respect to any criminal Proceeding, that Indemnitee had reasonable cause to believe that his or her conduct was
unlawful.
(c) For purposes of any determination of good faith, Indemnitee shall be deemed to have acted in good faith (i) in any action that does
not require, as an element of the claim or cause of action, the establishment of any state of mind inconsistent with a finding of good faith or (ii) if
Indemnitee’s action is based on the records or books of account of the Enterprise, including financial statements, or on information supplied to
Indemnitee by the officers of the Enterprise in the course of their duties, or on the advice of legal counsel for the Enterprise or the Board or counsel
selected by any committee of the Board or on information or records given or reports made to the Enterprise by an independent certified public
accountant or by an appraiser, investment banker or other expert selected with reasonable care by the Company or the Board or any committee of
the Board. The provisions of this Section 12(c) shall not be deemed to be exclusive or to limit in any way the other circumstances in which the
Indemnitee may be deemed to have met the applicable standard of conduct set forth in this Agreement.
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(d) The knowledge and/or actions, or failure to act, of any director, officer, agent or employee of the Enterprise shall not be imputed to
Indemnitee for purposes of determining the right to indemnification under this Agreement.
Section 13. Remedies of Indemnitee.
(a) Subject to Section 13(e), in the event that (i) a determination is made by the Disinterested Directors (and, for the avoidance of doubt,
not by the Independent Counsel) pursuant to Section 11 of this Agreement that Indemnitee is not entitled to indemnification under this Agreement,
(ii) any Advance of Expenses is not timely made pursuant to Section 9 of this Agreement, (iii) no determination of entitlement to indemnification
shall have been made pursuant to Section 11(a) of this Agreement within 60 days after receipt by the Company of the request for indemnification,
(iv) payment of indemnification is not made pursuant to Section 5 or 6 or the last sentence of Section 11(a) of this Agreement within thirty (30) days
after receipt by the Company of a written request therefor, or (v) payment of indemnification pursuant to Section 3, 4 or 7 of this Agreement is not
made within thirty (30) days after a determination has been made that Indemnitee is entitled to indemnification, Indemnitee shall be entitled to an
adjudication by a court of his or her entitlement to such indemnification or any Advance of Expenses. Alternatively, Indemnitee, at his or her
option, may seek an award in arbitration to be conducted by a single arbitrator pursuant to the Commercial Arbitration Rules of the American
Arbitration Association. Indemnitee shall commence such proceeding seeking an adjudication or an award in arbitration within one hundred eighty
(180) days following the date on which Indemnitee first has the right to commence such proceeding pursuant to this Section 13(a); provided,
however, that the foregoing clause shall not apply in respect of a proceeding brought by Indemnitee to enforce his or her rights under Section 5 of
this Agreement. The Company shall not oppose Indemnitee’s right to seek any such adjudication or award in arbitration.
(b) In the event that a determination shall have been made by the Disinterested Directors pursuant to Section 11(a) of this Agreement
that Indemnitee is not entitled to indemnification, any judicial proceeding or arbitration commenced pursuant to this Section 13 shall be conducted
in all respects as a de novo trial, or arbitration, on the merits and Indemnitee shall not be prejudiced by reason of that adverse determination. In any
judicial proceeding or arbitration commenced pursuant to this Section 13, the Company shall have the burden of proving Indemnitee is not entitled
to indemnification or an Advance of Expenses, as the case may be.
(c) If a determination shall have been made pursuant to Section 11(a) of this Agreement that Indemnitee is entitled to indemnification,
the Company shall be bound by such determination in any judicial proceeding or arbitration commenced pursuant to this Section 13, absent (i) a
misstatement by Indemnitee of a material fact, or an omission of a material fact necessary to make Indemnitee’s statement not materially misleading,
in connection with the request for indemnification, or (ii) a prohibition of such indemnification under applicable law.
(d) The Company shall be precluded from asserting in any judicial proceeding or arbitration commenced pursuant to this Section 13 that
the procedures and presumptions of this Agreement are not valid, binding and enforceable and shall stipulate in any such court or
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before any such arbitrator that the Company is bound by all the provisions of this Agreement. The Company shall indemnify Indemnitee against
any and all Expenses which are incurred by Indemnitee in connection with any action brought by Indemnitee for indemnification or any Advance of
Expenses from the Company under this Agreement or under any directors’ and officers’ liability insurance policies maintained by the Company only
if Indemnitee ultimately is determined to be entitled to such indemnification, Advance of Expenses or insurance recovery, as the case may be, in the
suit for which indemnification or an Advance is being sought.
(e) Notwithstanding anything in this Agreement to the contrary but without in any way limiting the Indemnitee’s right to Advances
under Section 9, no determination as to entitlement to indemnification under this Agreement shall be required to be made prior to the disposition of
the Proceeding.
Section 14. Non-exclusivity; Survival of Rights; Insurance; Reasonable Assistance; Subrogation.
(a) No amendment, alteration or repeal of this Agreement or of any provision hereof shall limit or restrict any right of Indemnitee under
this Agreement in respect of any action taken or omitted by such Indemnitee in his or her Corporate Status prior to such amendment, alteration or
repeal. To the extent that after the date of this Agreement a change in Delaware law, whether by statute or judicial decision, permits greater
indemnification or Advances of Expenses than would be afforded currently under the Charter Documents and this Agreement, it is the intent of the
parties hereto that Indemnitee shall enjoy by this Agreement the greater benefits so afforded by such change. Except as set forth in Section 17(b),
no right or remedy herein conferred is intended to be exclusive of any other right or remedy, and every other right and remedy shall be cumulative
and in addition to every other right and remedy given hereunder or now or hereafter existing at law or in equity or otherwise. The assertion or
employment of any right or remedy hereunder, or otherwise, shall not prevent the concurrent assertion or employment of any other right or remedy.
(b) The Company shall use commercially reasonable best efforts to (a) maintain an insurance policy or policies providing liability
insurance for directors, officers, employees, or agents of the Company or of any other Enterprise and (b) to provide that until at least the sixth (6t h)
anniversary of the date of expiration of the Indemnitee’s period of service with the Company (the “Six-Year Period”), Indemnitee shall be covered by
such policy or policies in accordance with its or their terms to the maximum extent of the coverage available for any such director, officer, employee
or agent under such policy or policies. If, at the time of the receipt of a notice of a claim pursuant to the terms hereof, the Company has director and
officer liability insurance in effect, the Company shall give prompt notice of the commencement of such proceeding to the insurers in accordance
with the procedures set forth in the respective policies. The Company shall thereafter take all necessary or desirable action to cause such insurers
to pay, on behalf of the Indemnitee, all amounts payable as a result of such proceeding in accordance with the terms of such policies.
(c) Indemnitee hereby agrees that during the Six-Year Period he or she shall provide reasonable assistance to the Company in
investigating, responding to, pursuing, or defending against a Proceeding, including the giving of truthful oral or written testimony,
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provided that (x) the Company compensates the Indemnitee at a daily rate commensurate with the Indemnitee’s final salary with the Company (or in
the case of a former director of the Company a cash per diem determined by the Board in its sole discretion but in no event less than the then actual
cash rate payable to directors per Board ordinary meeting or if no such rate, the recurring annual cash rate divided by the number of ordinary Board
meetings) for all time spent by the Indemnitee at the Company’s request on such assistance; and (y) the Indemnitee’s cooperation does not waive
or impair her or his rights under the Fifth Amendment to the United States Constitution, or any like privilege or immunity against self-incrimination;
provided further, that an assertion of such privilege or immunity shall not create a presumption that the Indemnitee has not met an applicable
standard of conduct.
(d) In the event Indemnitee is affiliated with a venture or institutional investment fund (the “Fund”), the Company hereby
acknowledges that Indemnitee may have certain rights to indemnification, advancement of expenses and/or insurance provided by the Fund and
any related investment advisor or management company, investment fund, managing member or general partner that is an affiliate of any of the
foregoing entities or that is advised by the same investment adviser as any of the foregoing entities or by an affiliate of such investment adviser
(excluding, for the avoidance of doubt, the Company) with respect to the subject matter of this Agreement (collectively, the “Fund Indemnitors”).
The Company hereby agrees that (i) it is the indemnitor of first resort under this Agreement and any other agreement or undertaking (whether
pursuant to contract, Bylaws or Certificate) by the Company pursuant to which the Indemnitee may assert a claim for indemnification or an
Advance; (ii) that the Company’s obligations to the Indemnitee under this Agreement or any other agreement or undertaking (whether pursuant to
contract, Bylaws or Certificate) to provide an Advance and/or indemnification to the Indemnitee are primary, and that any obligation of any Fund
Indemnitor to provide an Advance or indemnification (whether pursuant to contract, Bylaws or Certificate) are secondary; (iii) it shall be required to
advance the full amount of Expenses incurred by Indemnitee and shall be liable for the full amount of all Expenses, judgments, penalties, fines and
amounts paid in settlement to the extent legally permitted and as required by the terms of this Agreement (or any amendment or successor
agreement) and the Certificate or Bylaws, without regard to any rights Indemnitee may have against the Fund Indemnitors; (iv) that it irrevocably
waives, relinquishes and releases the Fund Indemnitors from any and all claims against the Fund Indemnitors for contribution, subrogation or any
other recovery of any kind in respect thereof; and (v) any obligation of any insurer of any Fund Indemnitor to provide insurance coverage for any
amounts indemnifiable or otherwise covered by this Agreement or any other agreement or undertaking (whether pursuant to contract, Bylaws or
Certificate) by the Company to provide an Advance and/or indemnification to the Indemnitee is secondary to those obligations to provide an
Advance and indemnification. The Company hereby further agrees that if any Fund Indemnitor pays or causes to be paid, for any reason, any
amounts otherwise properly indemnified or advanced under this Agreement or under any other agreement or undertaking (whether pursuant to
contract, Bylaws or Certificate) of the Company, then (x) such Fund Indemnitor shall be fully subrogated to all rights of the Indemnitee with respect
to such payment and (y) the Company shall fully indemnify or otherwise reimburse such Fund Indemnitor for all such payments made by such
Fund Indemnitor. The Company and Indemnitee agree that the Fund Indemnitors are express third party beneficiaries of the terms of this Section
14(d).
VI-10

(e) Except as provided in paragraph (d) above, in the event of any payment under this Agreement, the Company shall be subrogated to
the extent of such payment to all of the rights of recovery of Indemnitee, who shall execute all papers required and take all action necessary to
secure such rights, including execution of such documents as are necessary to enable the Company to bring suit to enforce such rights.
(f) Except as provided in paragraph (d) above, the Company shall not be liable under this Agreement to make any payment of amounts
otherwise indemnifiable hereunder (or for which any Advances are provided hereunder) if and to the extent that Indemnitee has otherwise actually
received such payment under any other indemnification or contribution agreement or any insurance policy, contract, agreement or otherwise except,
with respect to any insurance policy to the extent paid for by the Indemnitee, any increase in premiums resulting from the amount paid under such
policy.
(g) Except as provided in paragraph (d) above, the Company’s obligation to provide indemnification or any Advance of Expenses
hereunder to Indemnitee who is or was serving at the request of the Company as a director, officer, employee or agent of any other corporation,
partnership, joint venture, trust, employee benefit plan or other enterprise shall be reduced by any amount Indemnitee has actually received as
indemnification or an Advance of Expenses from such other corporation, partnership, joint venture, trust, employee benefit plan or other enterprise.
Section 15. Survival; Successors and Assigns. This Agreement shall be binding upon the Company and its successors and assigns and shall
inure to the benefit of Indemnitee and Indemnitee’s heirs, executors and administrators. The Company shall require and cause any successor
(whether direct or indirect by purchase, merger, consolidation or otherwise) to all, substantially all or a substantial part, of the business and/or
assets of the Company, by written agreement in form and substance satisfactory to the Indemnitee, expressly to assume and agree to perform this
Agreement in the same manner and to the same extent that the Company would be required to perform if no such succession had taken place. The
indemnification provided under this Agreement shall continue as to Indemnitee for any action taken or not taken while serving in Corporate Status
even though Indemnitee may have ceased to serve in such capacity at the time of any Proceeding.
Section 16. Severability. If any provision or provisions of this Agreement shall be held to be invalid, illegal or unenforceable for any reason
whatsoever: (a) the validity, legality and enforceability of the remaining provisions of this Agreement (including without limitation, each portion of
any Section of this Agreement containing any such provision held to be invalid, illegal or unenforceable, that is not itself invalid, illegal or
unenforceable) shall not in any way be affected or impaired thereby and shall remain enforceable to the fullest extent permitted by law; (b) such
provision or provisions shall be deemed reformed to the extent necessary to conform to applicable law and to give the maximum effect to the intent
of the parties hereto; and (c) to the fullest extent possible, the provisions of this Agreement (including, without limitation, each portion of any
Section of this Agreement containing any such provision held to be invalid, illegal or unenforceable, that is not itself invalid, illegal or
unenforceable) shall be construed so as to give effect to the intent manifested thereby.
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Section 17. Enforcement; Entire Agreement.
(a) The Company expressly confirms and agrees that it has entered into this Agreement and assumed the obligations imposed on it
hereby in order to induce Indemnitee to serve as a director or officer of the Company, as applicable, and the Company acknowledges that
Indemnitee is relying upon this Agreement in serving as a director or officer of the Company, as applicable.
(b) This Agreement constitutes the entire agreement between the parties hereto with respect to the subject matter hereof and
supersedes all indemnification obligations of the Company, including pursuant to the Charter Documents, except as required by the DGCL, and all
prior agreements and understandings, oral, written and implied, between the parties hereto with respect to the subject matter hereof.
Section 18. Modification and Waiver. No supplement, modification, waiver, or amendment of this Agreement or any provisions of this
Agreement shall be binding unless executed in writing by the parties thereto. No waiver of any of the provisions of this Agreement shall be deemed
or shall constitute a waiver of any other provisions of this Agreement nor shall any waiver constitute a continuing waiver.
Section 19. Notice by Indemnitee. Indemnitee agrees promptly to notify the Company in writing upon being served with any summons,
citation, subpoena, complaint, indictment, information or other document relating to any Proceeding or matter which may be subject to
indemnification or any Advance of Expenses covered hereunder. The failure of Indemnitee to so notify the Company shall not relieve the Company
of any obligation which it may have to the Indemnitee under this Agreement or otherwise.
Section 20. Notices. All notices, requests, demands and other communications under this Agreement shall be in writing and shall be deemed
to have been duly given if (a) delivered by hand and receipted for by the party to whom said notice or other communication shall have been
directed, (b) mailed by certified or registered mail with postage prepaid, on the third business day after the date on which it is so mailed, (c) mailed
by reputable overnight courier and receipted for by the party to whom said notice or other communication shall have been directed or (d) sent by
confirmed facsimile transmission:
(a) If to Indemnitee, at such address as Indemnitee shall provide to the Company.
(b) If to the Company to:
Exicure, Inc.
8045 Lamon Avenue
Suite 410
Skokie, IL 60077
Attn: Chief Financial Officer
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with a copy to (which shall not constitute notice):
Sidley Austin LLP
1001 Page Mill Road
Building 1
Palo Alto, CA 94304
Attn: Sam Zucker, Esq.
or to any other address as may have been furnished to Indemnitee by the Company.
Section 21. Contribution. To the fullest extent permissible under applicable law, if the indemnification provided for in this Agreement is
unavailable to Indemnitee for any reason whatsoever other than under the express limitations set forth in this Agreement, the Company, in lieu of
indemnifying Indemnitee, shall, upon approval or order of the Delaware Court, contribute to the amount incurred by Indemnitee, whether for
judgments, fines, penalties, excise taxes, amounts paid or to be paid in settlement and/or for Expenses, in connection with any claim relating to an
indemnifiable event under this Agreement, in such proportion as is deemed fair and reasonable in light of all of the circumstances of such
Proceeding in order to reflect (i) the relative benefits received by the Company and Indemnitee as a result of the event(s) and/or transaction(s)
giving cause to such Proceeding; and/or (ii) the relative fault of the Company (and its directors, officers, employees and agents) and Indemnitee in
connection with such event(s) and/or transaction(s).
Section 22. Applicable Law and Consent to Jurisdiction. This Agreement and the legal relations among the parties shall be governed by, and
construed and enforced in accordance with, the laws of the State of Delaware, without regard to its conflict of laws rules. Except with respect to any
arbitration commenced by Indemnitee pursuant to Section 13(a) of this Agreement, the Company and Indemnitee hereby irrevocably and
unconditionally (i) agree that any action or proceeding arising out of or in connection with this Agreement shall be brought only in the Delaware
Court, and not in any other state or federal court in the United States of America or any court in any other country, (ii) consent to submit to the
exclusive jurisdiction of the Delaware Court for purposes of any action or proceeding arising out of or in connection with this Agreement, (iii)
appoint, to the extent such party is not otherwise subject to service of process in the State of Delaware, The Corporation Trust Company,
Wilmington, Delaware as its agent in the State of Delaware as such party’s agent for acceptance of legal process in connection with any such
action or proceeding against such party with the same legal force and validity as if served upon such party personally within the State of Delaware,
(iv) waive any objection to the laying of venue of any such action or proceeding in the Delaware Court, and (v) waive, and agree not to plead or to
make, any claim that any such action or proceeding brought in the Delaware Court has been brought in an improper or inconvenient forum.
Section 23. Identical Counterparts. This Agreement may be executed in one or more counterparts, each of which shall for all purposes be
deemed to be an original but all of which together shall constitute one and the same Agreement. Only one such counterpart signed by the party
against whom enforceability is sought needs to be produced to evidence the existence of this Agreement.
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Section 24. Miscellaneous. The headings of the paragraphs of this Agreement are inserted for convenience only and shall not be deemed to
constitute part of this Agreement or to affect the construction thereof.
[Signature Page Follows]
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IN WITNESS WHEREOF, the parties have caused this Agreement to be signed as of the day and year first above written.
EXICURE, INC.
By:
Name:
Its:
INDEMNITEE
Signature:
Name:
Title:

- Signature Page to Indemnification Agreement -
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