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CALCULATION OF REGISTRATION FEE

Proposed Maximum Amount of
Title of Each Class of Securities to be Registered Aggregate Offering Price (1) Registration Fee(2)
Ordinary shares, nominal value £0.0001 per share 3)4) $ $

1 Estimated solely for the purpose of computing the amount of the registration fee pursuant to Rule 457(0) under the Securities Act of 1933, as amended. Includes the aggregate offering price
of additional American Depositary Shares, or ADSs, that the underwriters have the option to purchase.
(2)  Calculated pursuant to Rule 457(o) under the Securities Act of 1933, as amended, based on an estimate of the proposed maximum aggregate offering

price.

(3)  These ordinary shares are represented by ADSs, each of which represents ordinary shares of the
Registrant.

(4)  ADSs issuable upon deposit of the ordinary shares registered hereby are being registered pursuant to a separate registration statement on Form F-6 (File No.
333- ).

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the registrant
shall file a further amendment which specifically states that this registration statement shall thereafter become effective in accordance with Section
8(a) of the Securities Act of 1933, as amended or until the registration statement shall become effective on such date as the Commission, acting
pursuant to such Section 8(a), shall determine.

‘We expect that a new company with limited liability incorporated under the laws of England and Wales, named Immunocore Holdings Limited, will become
the holding company of Immunocore Limited and will be the Registrant. Prior to the completion of this offering, we intend re-register the Registrant as a
public limited company under the laws of England & Wales and will change the Registrant’s name from Immunocore Holdings Limited to Immunocore plc.
See the section titled “Corporate Reorganization” in the prospectus which forms a part of this registration statement.

The term “new or revised financial accounting standards” refers to any update issued by the Financial Accounting Standards Board to its Accounting
Standards Codification after April 5, 2012.




EXPLANATORY NOTE

This Amendment No. 2 (“Amendment No. 2”) to the draft registration statement on Form F-1 (“Draft
Registration Statement”) is being submitted confidentially solely for the purpose of submitting certain exhibits
indicated in Part IT of this Amendment No. 2 and updating Item 8 of the Draft Registration Statement accordingly.
This Amendment No. 2 does not modify any provision of the prospectus that forms a part of the Draft Registration
Statement and accordingly, such prospectus has been omitted.




PART II

Information Not Required in Prospectus

Item 6. Indemnification of Directors and
Officers.

Subject to the Companies Act 2006, members of the registrant’s board of directors and its officers have the
benefit of the following indemnification provisions in the registrant’s articles of association:

Current and former members of the registrant’s board of directors or officers shall be indemnified for all costs,
charges, losses, expenses and liabilities sustained or incurred, including any liability incurred in defending any
criminal or civil proceedings in which judgement is given is his favor or in which he is acquitted or the proceedings
are otherwise disposed of without any finding or admission of any material breach of duty on his behalf or in
connection with any application in which the court grants him relief from liability for negligence, default, breach of
duty or breach of trust in relation to the registrant’s or its group’s affairs.

In the case of current or former members of the registrant’s board of directors, in compliance with the
Companies Act, there shall be no entitlement to indemnification as referred to above for (i) any liability incurred to
the registrant or any associated company, (ii) the payment of a fine imposed in any criminal proceeding or a penalty
imposed by a regulatory authority for non-compliance with any requirement of a regulatory nature, (iii) the defense
of any criminal proceeding if the member of the registrant’s board of directors is convicted, (iv) the defense of any
civil proceeding brought by the registrant or an associated company in which judgment is given against the director,
and (v) any application for relief under the Companies Act in which the court refuses to grant relief to the director.

The registrant may provide any current or former director or officer with funds to meet expenditure incurred
or to be incurred by them in connection with any proceedings or application referred to above and otherwise may
take any action to enable any such relevant officer to avoid incurring such expenditure. Members of the registrant’s
board of directors and its officers who have received payment from the registrant under the relevant
indemnification provisions must repay the amount they received in accordance with the Companies Act or in any
other circumstances that the registrant may prescribe or where the registrant has reserved the right to require
repayment.

The underwriting agreement the registrant will enter into in connection with the offering of ADSs being
registered hereby provides that the underwriters will indemnify, under certain conditions, the registrant’s board of
directors and its officers against certain liabilities arising in connection with this offering.

Item 7. Recent Sales of Unregistered
Securities.

Set forth below is information regarding share capital issued by us since January 1, 2017. Some of the
transactions described below involved directors, officers and 5% shareholders and are more fully described under
the section titled “Related Party Transactions.”

*  In August 2018, September 2018, October 2018, November 2018 and December 2018, we issued an
aggregate of 10,960 ordinary shares to Immunocore Nominees Limited at purchase prices ranging from
£0.74 to £150 per share for an aggregate consideration of £101,409.74.

e InJanuary 2019, February 2019, and March 2019, we issued an aggregate of 4,267 ordinary shares to
Immunocore Nominees Limited at purchase prices ranging from £0.74 to £1.99 per share for an aggregate
consideration of £4,020.08.

*  InApril 2019 and June 2019, we issued an aggregate of 3,043 ordinary shares to Immunocore Nominees
Limited at purchase prices ranging from £0.74 to £1.99 per share for an aggregate consideration of
£5,373.10.

e InJuly 2019 and September 2019, we issued an aggregate of 345 ordinary shares to Immunocore
Nominees Limited at purchase prices ranging from £1.99 to £43.37 per share for an aggregate
consideration of £11,155.69.

*  On November 4, 2019, we issued 919 ordinary shares to Immunocore Nominees Limited at a purchase
price of £1.99 per share for aggregate consideration of £1,828.81.
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e On December 19, 2019, we issued an aggregate of 37,007 ordinary shares to 30 accredited investors and
insiders at a purchase price of £0.0001 per share for aggregate consideration of £3.70.

e OnJanuary 9, 2020, we issued 360 ordinary shares to Immunocore Nominees Limited at a purchase price
of £1.99 per share for aggregate consideration of £714.60.

e On February 17, 2020, we issued 184 ordinary shares to Immunocore Nominees Limited at a purchase
price of £1.99 per share for aggregate consideration of £366.16.

e On February 24, 2020, we issued 25 ordinary shares to Immunocore Nominees Limited at a purchase
price of £43.37 per share for aggregate consideration of £1,084.25.

e On March 2, 2020, we issued an aggregate of 33,201 ordinary shares to 30 insiders and accredited
investors at a purchase price of £0.0001 per share for an aggregate consideration of £3.32.

e On March 19, 2020, we issued 289 ordinary shares to Immunocore Nominees Limited at a purchase price
of £1.99 per share for aggregate consideration of £575.11.

e InJune 2020, we issued 941 ordinary shares to Immunocore Nominees Limited at a purchase price of
£43.37 per share for aggregate consideration of £40,811.17.

e On September 3, 2020, we issued 230 ordinary shares to Immunocore Nominees Limited at a purchase
price of £1.99 per share for aggregate consideration of £457.70.

e On October 19, 2020, we issued 247 ordinary shares to Immunocore Nominees Limited at a purchase
price of £64 per share for aggregate consideration of £15,808.

*  In August 2019, we issued an aggregate of 621,556 series B preferred shares to 5 insiders and accredited
investors at a purchase price of £96.19 per share for an aggregate consideration of £59,787,471.64.

*  InMarch 2020, we issued an aggregate of 527,147 series B preferred shares to 10 insiders and accredited
investors at purchase prices ranging from £73.91 to £96.19 per share for an aggregate consideration of
£49,747,271.89.

The offers, sales and issuances of the securities described in the preceding paragraph were exempt from
registration either (1) under Section 4(a)(2) of the Securities Act in that the transactions were between an issuer and
members of its senior executive management and did not involve any public offering within the meaning of Section
4(a)(2), (2) under Rule 701 promulgated under the Securities Act in that the transactions were under compensatory
benefit plans and contracts relating to compensation or (3) under Regulation S promulgated under the Securities Act
in that offers, sales and issuances were not made to persons in the United States and no directed selling efforts were
made in the United States.
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Item 8. Exhibits and Financial Statement

Schedules
Exhibits
Exhibit
Number Description of Exhibit

1.1* Form of Underwriting Agreement.

3.1* Articles of Association, as amended and as currently in effect.

332 Form of Articles of Association to become effective upon the closing of this offering.

4.1% Form of Deposit Agreement.

4.2% Form of American Depositary Receipt (included in exhibit 4.1).

5.1* Opinion of Cooley (UK) LLP.

10.1*# Form of Deed of Indemnity between the Registrant and each of its directors and executive officers.

10.2%# Form of Immunocore plc 2021 Equity Incentive Plan.

10.3*# Non-Employee Sub Plan to the Immunocore plc 2021 Equity Incentive Plan.

10.4% Research Collaboration and License Agreement, dated as of June 14, 2013, by and among the
Registrant, Genentech, Inc. and F. Hoffman-La Roche Ltd, as amended on September 27, 2016.

10.5+ Collaboration and License Agreement, dated as of June 29, 2013, between the Registrant and
GlaxoSmithKline Intellectual Property Development Ltd.

10.6F Development and License Agreement, dated as of July 11, 2014, between the Registrant and Eli Lilly
and Company, as amended on December 21, 2016, September 20, 2017 and December 19, 2018.

10.7+ License Agreement, dated as of September 27, 2016, between the Registrant and Genentech, Inc.

10.8F License and Collaboration Agreement, dated as of November 15, 2018, by and among the Registrant,
Genentech, Inc. and F. Hoffman-La Roche Ltd.

10.9% Convertible Loan Note Purchase Agreement, dated as of September 13, 2017, between the Registrant
and the Bill and Melinda Gates Foundation.

10.10% Amended and Restated Global Access Commitments Agreement, dated as of March 2, 2020, between
the Registrant and the Bill and Melinda Gates Foundation.

10.11%* Form of Registration Rights Agreement between the Registrant and the shareholders listed therein.

10.12 Lease, dated as of March 28, 2017, between MEPC MILTON PARK NO. 1 LIMITED and MEPC
MILTON PARK NO. 2 LIMITED, on behalf of MEPC Milton LP, and the Registrant.

10.13 Lease, dated as of December 28, 2017, between MEPC MILTON PARK NO. 1 LIMITED and
MEPC MILTON PARK NO. 2 LIMITED, on behalf of MEPC Milton LP, and the Registrant.

10.14 Lease, dated as of March 28, 2017, between MEPC MILTON PARK NO. 1 LIMITED and MEPC
MILTON PARK NO. 2 LIMITED, on behalf of MEPC Milton LP, and the Registrant.

10.15% Assignment and Exclusive License, dated as of January 28, 2015, between the Registrant and
Adaptimmune Limited.

10.16 Loan and Security Agreement, dated as of November 6, 2020, among Oxford Finance Luxembourg
S.ar.l, the lenders listed on Schedule 1.1 thereof and the Registrant.

21.1%* Subsidiaries of the Registrant.

23.1% Consent of KPMG LLP, the Registrant’s independent registered public accounting firm.

23.2% Consent of Cooley (UK) LLP (included in Exhibit 5.1).

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

¥ Certain portions of this exhibit (indicated by asterisks) have been omitted because they are not material and is the type of
information that the Registrant both customarily and actually treats as private and confidential.

* To be filed by
amendment.

# Indicates a management contract or any compensatory plan, contract or
arrangement.

Financial Statement Schedules

None. All schedules have been omitted because the information required to be set forth therein is not
applicable or has been included in the consolidated financial statements and notes thereto.

1I-3




Item 9. Undertakings.

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

The undersigned Registrant hereby undertakes that:

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

(2) For the purpose of determining any liability under the Securities Act, each post-effective amendment that
contains a form of prospectus shall be deemed to be a new registration statement relating to the securities
offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable
grounds to believe that it meets all of the requirements for filing on Form F-1 and has duly caused this registration
statement to be signed on its behalf by the undersigned, thereunto duly authorized, in ,on s
2021.

IMMUNOCORE LIMITED

By:

Name: Bahija Jallal, Ph.D.
Title:  Chief Executive Officer

KNOW ALL BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and
appoints Bahija Jallal, Ph.D. and Brian Di Donato, and each of them, his or her true and lawful agent, proxy and
attorney-in-fact, with full power of substitution and resubstitution, for and in his or her name, place and stead, in
any and all capacities, to (1) act on, sign and file with the Securities and Exchange Commission any and all
amendments (including post-effective amendments) to this Registration Statement together with all schedules and
exhibits thereto and any subsequent registration statement filed pursuant to Rule 462(b) under the Securities Act of
1933, as amended, together with all schedules and exhibits thereto, (2) act on, sign and file such certificates,
instruments, agreements and other documents as may be necessary or appropriate in connection therewith, (3) act
on and file any supplement to any prospectus included in this Registration Statement or any such amendment or any
subsequent registration statement filed pursuant to Rule 462(b) under the Securities Act of 1933, as amended, and
(4) take any and all actions which may be necessary or appropriate to be done, as fully for all intents and purposes
as he or she might or could do in person, hereby approving, ratifying and confirming all that such agent, proxy and
attorney-in-fact or any of his or her substitutes may lawfully do or cause to be done by virtue thereof.

Pursuant to the requirements of the Securities Act, this registration statement has been signed by the following
persons in the capacities and on the dates indicated.

Signature Title Date

Chief Executive Officer and Director ,2021
(Principal Executive Officer)

Bahija Jallal, Ph.D.

Chief Financial Officer ,2021
Brian Di D (Principal Financial Officer and Principal
rian D1 Donato Accounting Olfficer)
Chairman of the Board of Directors ,2021
Professor Sir John Bell
Director ,2021
Jean-Michel Cosséry, Ph.D.
Director ,2021
Travis Coy
Director ,2021
Ian Laing
Director ,2021
Robert Perez
Director ,2021
Kristine Peterson
Director ,2021

Professor Sir Peter Ratcliffe




SIGNATURE OF AUTHORIZED U.S. REPRESENTATIVE OF THE REGISTRANT
Pursuant to the Securities Act of 1933, the undersigned, the duly authorized representative in the United States

of Immunocore Limited has signed this registration statement or amendment thereto on ,2021.

IMMUNOCORE, LLC

By:

Name:

Title:
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RESEARCH COLLABORATION AND LICENSE AGREEMENT
This Research Collaboration and License Agreement (“Agreement”) is made and entered into, effective as of June 14, 2013 (‘Effective Date”), by and between
Immunocore Limited, having its principal place of business at 57 Jubilee Avenue, Milton Park, Abingdon, Oxon, United Kingdom OX14 4RX (“ Immunocore”), on the other
hand, Genentech, Inc., a Delaware corporation, having its principal place of business at | DNA Way, South San Francisco, California 94080 (“ GNE”) and F. Hoffmann-La
Roche Ltd, with its principal place of business at Grenzacherstrasse 124, CH 4070 Basel, Switzerland (“Roche”), on the other hand. GNE and Immunocore are sometimes
referred to herein individually as a “Party” and collectively as the “Parties.” The term “Party” or “Parties” shall not include Roche unless explicitly stated below.

Background

WHEREAS, Immunocore is a biotechnology company that is engaged in research and development of TCR technology for use in pharmaceutical products.
WHEREAS, GNE and Roche are biopharmaceutical companies that are engaged in the research, development, manufacture and sale of pharmaceutical products.
WHEREAS, GNE and Immunocore desire to collaborate in the discovery and development of TCR technology for use in pharmaceutical products; and WHEREAS, GNE and
Roche desire to obtain an exclusive license and other rights from Immunocore to develop and commercialize products that contain the developed TCRs, and Immunocore
agrees to grant GNE and Roche such an exclusive license and other rights in exchange for certain agreed to upfront and other payments.

NOW THEREFORE, for good and valuable consideration, the receipt and sufficiency of which is hereby acknowledged, GNE, Roche and Immunocore agree as follows:

ARTICLE 1
DEFINITIONS

Capitalized terms used in this Agreement, whether used in the singular or plural, shall have the meanings set forth below, unless otherwise specifically indicated herein.
1.1 “Acceptance” or “Accepted” is defined in Section 4.3.3.

1.2 “Accounting Standard” means, either (a) International Financial Reporting Standards (“IFRS”) or (b) United States generally accepted accounting principles
(“GAAP”), in either case, which standards or principles (as applicable) are currently used at the applicable time by, and as consistently applied by GNE and Roche.

1.3 “Affiliate” means any person that, directly or indirectly (through one or more intermediaries) controls, is controlled by, or is under common control with a Party. For
purposes of this Section 1.3, “control” means (i) the direct or indirect ownership of fifty percent (50%) or more of the voting stock or other voting interests or interest in the
profits of the Party, or (ii) the ability to otherwise control or direct the decisions of the board of directors or equivalent governing body thereof. [***].
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1.4 “Alliance Manager” is defined in Section 2.5.

1.5 “Applicable Laws” means all laws, rules and regulations and guidelines which are in force during the term of this Agreement and in any jurisdiction in which the
Research Program or any Clinical Trial is performed or in which any Licensed Product is manufactured, sold or supplier to the extent in each case applicable to any Party to this
Agreement or any Sublicensee.

1.6 “Available Target” is defined in Section 4.3.4.
1.7 “Background IP” means Background Know-How and Background Patents.
(a) “Background Know-How” means any Know-How existing as of the Effective Date, or created after the Effective Date and outside the course of

the activities conducted under any Research Program.

(b) “Background Patents” means any Patents filed prior to the Effective Date, or any Patents which Cover the Background Know-How.
1.8 “Biosimilar” is defined in Section 7.6.3.
1.9 “Clinical Trial” shall mean a Phase I Clinical Trial, Phase II Clinical Trial or Phase III Clinical Trial or any other equivalent, combined or other trial in which any

Licensed Product is administered to a human subject.

1.10 “CMO” is defined in Section 5.2.

1.11 “Combination” is defined in Section 1.65(c).

1.12 “Companion Diagnostic” means any product or service that: [***].

1.13 “Compound” means a product that comprises (a) a TCR or a portion of a TCR that comprises a TCR alpha chain variable domain and a TCR beta chain variable

domain wherein the TCR or portion of the TCR binds to an HLA-presented antigen derived from a Target; and (b) an Effector.

1.14 “Compulsory Sublicense” means a sublicense granted to a Third Party, through the order, decree or grant of a governmental authority having competent jurisdiction,
authorizing such Third Party to manufacture, use, sale, offer for sale, import or export a Product in any country in the Territory [***].

1.15 “Compulsory Sublicensee” means a Third Party that was granted a Compulsory Sublicense.

1.16 “Confidential Information” means proprietary Know-How (of whatever kind and in whatever form or medium, including copies thereof), tangible materials or other
deliverables (a) disclosed by or on behalf of a Party in connection with this Agreement, whether prior to or during the Term and whether disclosed orally, electronically, by
observation or in writing, or (b) created by, or on behalf of, either Party and provided to the other Party, or created jointly by the Parties,
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in the course of this Agreement. For the avoidance of doubt, “Confidential Information” includes (i) Know-How regarding such Party’s research, development plans, clinical
trial designs, preclinical and clinical data, technology, products, business information or objectives and other information of the type that is customarily considered to be
confidential information by entities engaged in activities that are substantially similar to the activities being engaged in by the Parties pursuant to this Agreement and (ii) any
tangible materials or other deliverables provided by one Party to the other Party pursuant to Article 5.

1.17 “Control” or “Controlled by” means the rightful possession by a Party, whether directly or indirectly and whether by ownership, license (other than pursuant to this
Agreement) or otherwise as of the Effective Date or throughout the Term, of the unfettered right (excluding where any required Third Party consent can not be obtained) to
grant a license, sublicense or other right to exploit, as provided herein, without violating the terms of any agreement with any Third Party.

1.18 “Covers” (including variations such as “Covered”, “Covering” and the like), means, with respect to a particular Patent and in reference to a particular compound or
product (whether alone or in combination with one or more other ingredients) that the use, manufacture, sale, supply, import, offer for sale of such compound or product would
infringe a Valid Claim of such Patent in the absence of any license granted under this Agreement.

1.19 “CPA Firm” is defined in Section 8.7.2.
1.20 “Create Act” is defined in Section 9.2.4.
1.21 “Diligent Efforts” means carrying out obligations or tasks using commercially reasonable efforts and resources comparable with standard practices of pharmaceutical

companies [***] to the Party concerned and exercising decisions in good faith and using prudent, scientific and business judgment.

1.22 “Disclosing Party” is defined in Section 11.6.

1.23 “Dispute(s)” is defined in Section 15.1.

1.24 “Early Development”- is defined in Section 4.1.

1.25 “Effector” means any protein or polypeptide having the ability to modulate immune cell function such as anti-CD3 scFv or a diagnostic label, including derivatives

or variants thereof.

1.26 “Entity” is defined in Section 4.3.1.

1.27 “Exclusive License” is defined in Section 4.2.3.

1.28 “Exclusive Target” is defined in Section 4.3.3.

1.29 “Exclusive Target Payment” is defined in Section 7.2.

1.30 “EU” means the member states of the European Union, or any successor entity thereto performing similar functions.

3
Certain confidential information contained in this document, marked by [***], has been omitted because it is both (i) not material and (ii) is the type that the
registrant treats as private or confidential.




1.31 “Event” means the events listed in 7.3.1.

1.32 “Event Payment” means the payments on achieving an Event and as set out in Section 7.3.1.

1.33 “FDA” means the United States Food and Drug Administration, or any successor entity thereto performing similar functions.

1.34 “Field” means any and all uses, excluding any product that contains cells transfected with genes encoding TCRs or modified TCRs [***].

1.35 “First Commercial Sale” means, with respect to a particular Licensed Product in a given country, the first commercial sale of such Licensed Product following

Marketing Approval in such country by or under authority of GNE or any of its Sublicensees. As used herein, “Marketing Approval” means all approvals, licenses,
registrations or authorizations of any federal, state or local regulatory agency, department, bureau or other governmental entity, necessary for the manufacturing, use, storage,
import, transport and sale of Licensed Products in a country or regulatory jurisdiction. For countries where governmental approval is required for pricing or reimbursement for
the Licensed Product, “Marketing Approval” shall not be deemed to occur until such pricing or reimbursement approval is obtained; provided, to the extent GNE or any of its
Sublicensees sell a Licensed Product prior to obtaining such pricing or reimbursement approval, such sales shall be accrued at the time of sale and any royalties thereon shall be
paid in the quarter following the obtaining of such pricing or reimbursement approval. For the purpose of clarity and subject to Section 1 .65(a), sales of Licensed Products
between or among any of GNE, Roche and their Sublicensees shall be excluded from “First Commercial Sales”.

1.36 “Foreground IP” means the Immunocore Foreground IP and the GNE Foreground IP.

1.37 “FTE” means the equivalent of the work of one employee full time on (equivalent to a twelve month period of work directly related to) any Research Program,
including [***].

1.38 “GMP” means all current good manufacturing practices applicable to biopharmaceuticals in the United States and/or in the European Union, as are in effect from time
to time during the Term.

1.39 “GNE” is defined in the introduction.

1.40 “GNE Foreground IP” means (a) any Know-How discovered, conceived or reduced to practice solely by or on behalf of GNE after the Effective Date in the course
of performing activities under any Research Program: and (b) any Patents derived from or claiming the Know-How in Section 1.40(a), which Patents have an earliest priority
date after the Effective Date. GNE Foreground IP will exclude (i) any Patents or Know-How that [***] and (ii) any Patents or Know-How [***].

1.41 “GNE Improvement IP” means (a) any Know-How discovered, conceived or reduced to practice solely by or on behalf of GNE after the Effective Date in the course
of performing any activities covered by the Research License (and not in the course of performing activities under any Research Program) and which directly relates to
improvements to InmTAC:s or the
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Immunocore Background IP; and (b) any Patents derived from or claiming the Know-How in Section 1.41(a). GNE Improvement IP excludes (i) any GNE Foreground IP; (ii)
any Joint IP; (iii) any Patents or Know-How [***]; or (iv) any Patents or Know-How [***].

1.42 “Grantback License” is defined in Section 4.5.1(a).

1.43 “HLA” means human leukocyte antigen and “HLA Type” means human leukocyte antigent type.

1.44 “ImmTAC” means a bifunctional protein that combines a high affinity TCR with an anti-CD3 scFv domain or other Effector.

1.45 “Immunocore Background IP” means the Background IP owned or Controlled by Immunocore as of the Effective Date or during the Term including but not limited

to the Patents listed in Exhibit A.

1.46 “Immunocore Foreground IP” means (a) any Know-How discovered, conceived or reduced to practice solely by or on behalf of Immunocore in the course of
performing activities under any of the Research Programs; and (b) any Patents derived from or claiming the Know-How in Section 1.46(a).

1.47 “IND” means an investigational new drug application filed with the FDA pursuant to 21 CFR Part 312 before the commencement of clinical trials of a product, or any
comparable or equivalent filing with any relevant regulatory authority in any other jurisdiction required before the commencement of any Clinical Trial.

1.48 “Indemnitee” is defined in Section 13.3.

1.49 “Indemnitor” is defined in Section 13.3.

1.50 “Infringement” is defined in Section 9.4.1.

1.51 “Initial License Fee” is defined in Section 7.1.

1.52 “Immunocore” is defined in the introduction.

1.53 “Joint IP” means (a) any Know-How discovered, conceived or reduced to practice by one or more employees of or on behalf of GNE and one or more employees of

or on behalf of Immunocore in the course of performing activities under the any of the Research Programs; and (b) any Patents derived from or claiming the Know-How in
Section 1.53(a)), which Patents have an earliest priority date after the Effective Date. Joint IP excludes any Immunocore Foreground IP, GNE Foreground IP, and GNE
Improvement IP.

1.54 “Joint Project Team” or “JPT” is defined in Section 2.2.1.
1.55 “Joint Research Committee” or “JRC” is defined in 2.1.1.
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1.56 “Know-How” means all information, inventions (whether or not patentable), improvements, practices, formula, trade secrets, techniques, methods, procedures,
knowledge, results, test data (including pharmacological, toxicological, pharmacokinetic and pre-clinical and clinical information and test data, related reports, structure-activity
relationship data and statistical analysis), analytical and quality control data, protocols, processes, models, designs, and other information regarding discovery, development,
marketing, pricing, distribution, cost, sales and manufacturing. Know-How shall not include any Patents.

1.57 “Licensed Intellectual Property” means the Licensed Know-How and Licensed Patents.
1.57.1 “Licensed Know-How” means, as owned or Controlled by Immunocore as of the Effective Date or during the Term, any (a) Background Know-How specific
to the relevant Exclusive Target; and (b) any Background Know-How specific to any Compound developed during the Research Program relating to such Exclusive Target and

selected for use in any Clinical Trial, including to the extent such Background Know-How relates to the manufacture, use, import, offer to sell or sale of such Compound.

1.57.2 “Licensed Patents” means any Patents owned or Controlled by Immunocore as of the Effective Date or during the Term and which Cover a Licensed Product.
Licensed Patents does not include any Patents within the Joint IP or Immunocore Foreground IP.

1.58 “Licensed Product” means any product (other than a Companion Diagnostic) containing a Compound derived from an Exclusive Target, which Compound:
(a) is owned or Controlled by Immunocore as of the Effective Date;
(b) is generated solely by Immunocore or jointly by the Parties during the Term;
(c) is generated solely by GNE in the course of performing activities under any Research Program;
(d) is generated solely by GNE after the Research Term for a given HLA-presented antigen derived from an Exclusive Target, which generation

resulted from the direct modification of the Compounds in (a), (b) or (c); or

(e) GNE elects to bring under this Agreement by providing written notice to Immunocore.
1.59 “Licensed Product/Different HLA Type” is defined in Section 4.4.
1.60 “Loss” or “Losses” is defined in Section 13.1.
1.61 “Major European Market” means [***].
1.62 “MAA” or “Marketing Approval Application” means BLA, sBLA, NDA, sNDA and any equivalent thereof in the United States or any other country or jurisdiction

in the Territory. As used herein: “ BLA” means a Biologics License Application and amendments thereto filed pursuant to the requirements of the FDA, as defined in 21 C.F.R.
§ 600 et seq., for FDA approval
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of a Licensed Product and “sBLA” means a supplemental BLA; and “NDA” means a New Drug Application and amendments thereto filed pursuant to the requirements of the
FDA, as defined in 21 C.F.R. § 314 et seq., for FDA approval of a Licensed Product and “sNDA” means a supplemental NDA.

1.63 “Materials” is defined in Section 5.1.1.
1.64 “Milestone Payment” shall mean the payments to be made on the Net Sales Events and as set out in Section 7.5.1.
1.65 “Net Sales” with respect to a Licensed Product shall mean an amount calculated by subtracting from the amount of Sales of such Licensed Product by Roche, GNE or

their Sublicensees to Third Parties (including distributors): (i) a lump sum deduction of [***] of Sales in lieu of those deductions which are not accounted for within Roche or
ONE on a Licensed Product-by-Licensed Product basis [***]. The deductions under this Section will be those deductions as consistently applied by GNE, Roche or their
Sublicensees in accordance with internal practices. As used herein this Section 1.65:

(a) Sales Among Affiliates and Sublicensees. Sales between or among a Party and its Sublicensees shall be excluded from the computation of Net
Sales provided (a) there is an arms length sale or supply to a Third Party in relation to such Licensed Product; and (b) any sale between a Party and its Sublicensee is made on an
arms length basis.

(b) Supply as Samples/Test Materials. Notwithstanding anything to the contrary in the definition of Net Sales, the supply or other disposition of
Licensed Products (i) as samples provided free of charge to any Third Party and in accordance with standard industry practice (but not in circumstances where such Third Party
is able to pass samples to any other Third Party other than free of charge); (ii) for use in non-clinical or clinical studies (provided such samples are provided to any Third Party
in exchange for data from such study, at cost, or free of charge); (iii) for use in any tests or studies reasonably necessary to comply with any applicable law, regulation or request
by a regulatory or governmental authority (provided such samples are provided to any Third Party in exchange for data from such test or study, at cost, or free of charge) or (iv)
as is otherwise reasonable and customary in the industry (but not in circumstances where such Third Party is able to pass samples to any other Third Party other than free of
charge), in each case of (i) through (iv) shall not be included in the computation of Net Sales.

(c) Licensed Products Sold in Combinations. In the event that a Licensed Product is sold or supplied in combination (in the same package, including
as a co-formulation) with one or more other active ingredients or other products that are not the subject of this Agreement (for purposes of this Section 1.65(c), a
“Combination”), the following shall apply:

(@) [***]
(ii) [***]
d Sales from Compulsory Sublicensees. The Parties shall discuss in good faith and agree the reasonable treatment to be used on a consistent basis to
p y g g

fairly share Compulsory Sublicense payments between the Parties. For the purpose of clarity, any Party will not be
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penalized or be subject to Material Breach for delayed or deferred payments during the period of discussion.

1.66 “Net Sales Event(s)” is defined in Section 7.5.1.

1.67 “Net Sales Report” is defined in Section 8.2.

1.68 “Nomination Notice” is defined in Section 4.3.2.

1.69 “Non-Disclosing Party” is defined in Section 11.6.

1.70 “Non-Exclusive License” is defined in Section 4.2.4.

1.71 “Option Period” is defined in Section 4.2.2.

1.72 “Patent(s)” means any and all patents and patent applications and any patents issuing therefrom or claiming priority to, worldwide, together with any extensions

(including patent term extensions and supplementary protection certificates) and renewals thereof, reissues, reexaminations, substitutions, confirmation patents, registration
patents, invention certificates, patents of addition, renewals, divisionals, continuations, and continuations-in-part of any of the foregoing.

1.73 “Party Vote” is defined in Section 2.4.2.

1.74 “Phase I Clinical Trial’ means a human clinical trial, the principal purpose of which is preliminary determination of safety of a Licensed Product in healthy
individuals or patients as described in 21 C.F.R. §312.21, or similar clinical study in a country other than the United States.

1.75 “Phase II Clinical Trial’ means a human clinical trial, for which the primary endpoints include a determination of dose ranges and/or a preliminary determination of
efficacy of a Licensed Product in patients being studied as described in 21 C.F.R. §312.21, or similar clinical study in a country other than the United States. Phase II Clinical
Trials shall include Phase I1a and Phase IIb Clinical Trials.

1.76 “Phase III Clinical Trial’ means a human clinical trial, the principal purpose of which is to demonstrate clinically and statistically the efficacy and safety of a
Licensed Product for one or more indications in order to obtain Marketing Approval of such Licensed Product for such indication(s), as further defined in 21 C.F.R. §312.21 ora
similar clinical study in a country other than the United States.

1.77 “Pivotal Trial” is defined in Section 7.3.2(f).

1.78 “Project Co-Leader” is defined in Section 2.2.1.

1.79 “Proposed Target” is defined in Section 4.3.2.

1.80 “Prosecute and Maintain” or “Prosecution and Maintenance” is defined in Section 9.1.1.
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1.81 “Regulatory Approval” means the technical, medical and scientific licenses, registrations, authorizations and approvals required for marketing or use of a Licensed
Product (including, without limitation, approvals of, BLAs (as defined in Section 1.62), investigational new drug applications, pre- and post- approvals, and labeling approvals
and any supplements and amendments to any of such approvals) of any national, supra-national, regional, state or local regulatory agency, department, bureau, commission,
council or other governmental entity, necessary for the development, manufacture, distribution, marketing, promotion, offer for sale, use, import, export or sale of Licensed
Products in a regulatory jurisdiction. In the United States, its territories and possessions, Regulatory Approval means approval of any Marketing Approval Application or
equivalent by the FDA.

1.82 “Release” is defined in Section 11.1.

1.83 “Research License” is defined in Section 4.1.

1.84 “Research Plan” is defined in Section 3.2.

1.85 “Research Program” means the activities conducted by the Parties pursuant to Article 3 and the Research Plan and comprising the Stages.

1.86 “Research Term” is defined in Section 3.4.

1.87 “Roche” is defined in the introduction.

1.88 “Rules” is defined in Section 15.2.1.

1.89 “Section 9.4.2 Enforcement” is defined in Section 9.4.3.

1.90 “Sales” of a Licensed Product shall mean, for any period, the amount stated in Roche’s “Sales” line of its quarterly produced and reviewed financial statements with

respect to such Licensed Product for such period, which amount reflects the gross invoice price such Licensed Product sold or otherwise disposed of (other than for use as
clinical supplies or free samples) by Roche, GNE and their Sublicensees reduced by gross-to-net deductions (to the extent applied consistently by Roche, GNE and their
Sublicensees with respect to sales of their respective other products) if not previously deducted from the amount invoiced, taken in accordance with the then currently used
Accounting Standard. By way of example, the gross-to-net deductions taken in accordance with Accounting Standard as of the Effective Date are the following: [***].

For the purpose of clarity and subject to Section 1.65(a), sales of Licensed Products between or among any of GNE, Roche or their Sublicensees shall be excluded from “Sales”.

1.91 “Stage” or “Stages” means one of each of the following stages of the Research Program: TCR isolation (“Stage 1), affinity maturation (“Stage 2”) and pre-clinical
biology (“Stage 3”).

1.92 “Sublicensee” shall mean a Third Party or Affiliate who has been granted a sublicense under either of the Exclusive License or Non-Exclusive License and where
such sub-license is in compliance with Section 4.2.5.
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1.93 “Subsequent Licensed Product” is defined in Section 7.3.2.

1.94 “Target” means the protein or biological molecule from which an HLA-presented antigen is derived (including all HLA alleles).
1.95 “Target Database” is defined in Section 4.3.1.

1.96 “TCR” means T-cell receptor.

1.97 “Term” is defined in Section 14.1.

1.98 “Territory” means all the countries of the world.

1.99 “Third Party” means any entity other than Immunocore, GNE, Roche or an Affiliate of any of the foregoing.

1.100  “Third Party Claims” is defined in Section 13.1.

1.101  “Third Party Infringement Claim” is defined in Section 9.5.1.
1.102  “Third Party Licensee” is defined in Section 4.5.3(b).

1.103  “Title 11” is defined in Section 14.3.

1.104 “Tractable” including variations such as “Tractability” means that a target derived peptide is detectable by mass-spectrometry at levels supportive of achieving
biological activity using an InmTAC and the expression profile of the target by qRT-PCR suggests that a viable therapeutic window may be achievable.

1.105  “Unavailable Target” is defined in Section 4.3.4

1.106  “US” means the United States of America and its territories and possessions.

1.107 “Valid Claim” means, with respect to a particular country, (a) a claim in an issued and unexpired Patent within the Licensed Intellectual Property, Foreground IP or
Joint IP; or (b) claim in an issued and unexpired Patent within the GNE Improvement IP and which Covers a Compound which has not resulted from a Research Program but
GNE has elected to designate as a Licensed Product under Section 1.58(e); in each case in such country that has not lapsed or been disclaimed, revoked, held unenforceable,
unpatentable or invalid by a decision of a court or other governmental agency of competent jurisdiction, unappealable or unappealed within the time allowed for appeal, and that
has not been admitted to be invalid or unenforceable through re-examination, re-issue, disclaimer or otherwise, or lost in an interference proceeding.

1.108  “VAT” means, in the EU, value added tax calculated in accordance with Council Directive 2006/112/EC and, in a jurisdiction outside the EU, any equivalent tax.

1.109  “Working Group” is defined in Section 2.1.3.
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ARTICLE 2
GOVERNANCE

2.1 Joint Research Committee.

2.1.1 Formation and Composition. As soon as reasonably possible and in any event within thirty (30) days after the Effective Date, Immunocore and GNE shall
establish a joint research committee (the “JRC”) to monitor and coordinate the activities under the Research Programs. The JRC shall be composed of at least [***] but no more
than [***] representatives designated by each Party and in each case an equal number of representatives from each Party. Representatives must be appropriate for the tasks then
being undertaken and the stage ofresearch or pre-clinical development, in terms of their seniority, availability, function in their respective organizations, training and
experience. Each Party shall designate one of its representatives as its primary JRC contact. Each Party may replace its representatives from time to time upon written notice to
the other Party; provided, however, if a Party’s representative is unable to attend a meeting, such Party may designate an alternate to attend such meeting by providing
notification in writing to the other Party’s representatives and following provision of such written notification the alternate will be entitled to perform the functions of such
representative. The Alliance Managers may attend meetings of the JRC but shall have no right to vote on any decisions of the JRC.

2.1.2 JRC Responsibilities. In addition to its overall responsibility for monitoring the Research Programs, the JRC shall, in particular:

@
(b)
©

Research Program;
(d
(e)
®
(®
(M)

work with the Project Co-Leaders to coordinate the activities of the Parties hereunder;
review progress reports submitted by each JPT or Working Group with respect to its respective Research Program activities;

review and approve Research Plans for a Research Program, reviewing and approving amendments to the Research Plans for its respective

discuss new Targets validated by Immunocore or added to the database of Targets that may be available for nomination as an Exclusive Target;
review proposals for nomination of any Targets as a subsequent or additional Exclusive Target;

work to resolve any disputes, controversy or claim related to the matters and authority of the JRC;

perform such other functions as appropriate to further the purposes of this Agreement as determined by the Parties;

review and approve the allocation of resources and efforts for the Research Programs;
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@) discuss the results of GNE’s research activities, if any, under the Research License; and

G) discuss Immunocore’s progress in conducting any Clinical Trials with a Compound, where the Compound is not subject to any Third Party
confidentiality restrictions.

2.13 Working Groups. From time to time, the JRC may also establish and delegate duties to directed teams on an “as-needed” basis to oversee particular projects
or activities, and such teams shall be constituted and shall operate as the JRC determines (“Working Group(s)”). Each such Working Group and its activities shall be subject to
the oversight, review and approval of, and shall report to, the JRC. In no event shall the authority of a Working Group exceed that specified for the JRC in this Article 2.

2.2 Joint Project Team.

2.2.1 Formation and Composition. On an Exclusive Target-by-Exclusive Target basis, within [***] after designation of a Target as an Exclusive Target, the
Parties shall establish a joint project team (the “JPT”) to manage the activities under, and facilitate communications between the Parties, with respect to the Research Program
for such Exclusive Target. The JPT shall be composed of representatives designated by each Party. Representatives must be appropriate for the tasks then being undertaken and
the stage of research or pre-clinical development, in terms of their seniority, availability, function in their respective organizations, training and experience. Each Party shall
designate one of its representatives as its primary JPT contact (each, a “Project Co-Leader”). Each Party may replace its representatives from time to time upon written notice
to the other Party; provided, however, if a Party’s representative is unable to attend a meeting, such Party may designate a knowledgeable alternate to attend such meeting and
perform the functions of such representative. The JPT shall be subject to the oversight, review and approval of the JRC.

222 JPT Responsibilities. In addition to its overall responsibility for managing its respective Research Program, each JPT shall, in particular:

(a) prepare any amendments to its respective Research Plan in accordance with Section 3.2, and submit amended Research Plans to the JRC for
approval;

(b) implement its respective Research Plan, ensuring that activities thereunder are performed in accordance with the approved timelines and budgets;

(c) ensure that each Party keeps the JPT informed regarding all material activities performed by such Party under this Agreement that are within the
purview of the JPT;

(d) generate and maintain a list of all Compounds identified under its respective Research Program; and

(e) perform such other functions as agreed to by the JRC (in each case subject to Section 2.4.2) or as specified in this Agreement.
2.3 Meetings.
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2.3.1 JRC. The JRC shall meet in person [***] at Immunocore’s facilities in Abingdon, Oxfordshire, England or GNE’s facilities in South San Francisco,
California, or via telecon or otherwise, in each case as agreed by the JRC. Where possible meetings will be held by telephone conference with only [***] and at either
Immunocore’s or GNE’s facility. Where necessary, for example to resolve any dispute, the JRC shall meet more frequently.

232 JPT. The JPT shall meet at least [***] by audio or video teleconference or as otherwise agreed by the JPT.

2.3.3 Meeting Agendas and Minutes. Not later than [***] after the JRC and each JPT are formed, the respective committee’s shall each hold an organizational
meeting by video- or tele- conference to establish their respective operating procedures, including establishment of agendas, and preparation and approvals of minutes. The
Parties shall alternate responsibility for taking the meeting minutes, GNE shall be responsible for taking the meeting minutes at the first JRC meeting. Meeting minutes shall be
sent to both Parties promptly (and in any event within [***]) after a meeting for review, comment and approval by each Party. Where minutes are not approved by both Parties,
the dispute shall be resolved at the next JRC or JPT meeting. A decision that is made at the JRC or a JPT meeting shall be recorded in minutes, and decisions that are made by
the JRC or a JPT outside of a meeting shall be documented in writing and be shown to be clearly agreed by all representatives of the JRC or JPT as relevant.

234 General. Employees of each Party other than its JRC or JPT representatives may attend meetings of the JRC or JPT as nonvoting participants, and, with the
consent of the other Party, a Party’s consultants and advisors involved in a Research Program may attend meetings of the JRC or the respective JPT as nonvoting observers;
provided, that such consultants and advisors are under obligations of confidentiality and non-use applicable to the Confidential Information of the other Party as required by
Section 10.3(e). Each Party shall be responsible for all of its own expenses of participating in the JRC or JPT. A Project Co-Leader may be responsible for more than one
Research Program.

2.4 Decision-Making.

2.4.1 JPT. Each Party will discuss and attempt to resolve any potential or evolving disagreement related to a Research Program through its respective Project Co-
Leaders before it is brought before its respective JPT. With respect to the responsibilities of each JPT, each Party shall have [***] on all matters brought before the JPT. Each
JPT shall operate as to matters within its responsibility by [***] Party Vote. If a JPT is unable to achieve [***] Party Vote within [***] after the dispute matter is brought to a
vote before the JPT, such matter shall be referred to [***] for resolution.

2.4.2 JRC. Each Party will discuss and attempt to resolve any potential or evolving disagreement related to the Research Programs through their respective [***]
before it is brought before [***]. Each Party’s designees on the JRC shall, collectively, have [***] (the “Party Vote”) on all matters brought before the JRC. Except as expressly
provided in this Section 2.4.2, the JRC shall operate as to matters within its responsibility by [***] Party Vote. If the JRC is unable to achieve [***] Party Vote, [***] shall have
the final decision-making authority; provided, that (i) neither the JRC nor either Party shall have the authority to amend or mod