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Special Note Regarding Forward-Looking Statements

This Annual Report on Form 10-K, and exhibits thereontains estimates, predictions, opinions,quipns and other statements that may be integpestéforward-looking
statements” within the meaning of Section 21E ef$lecurities Exchange Act of 1934, as amendedhedExchange Act that involve substantial risks ancertainties. The
forward-looking statements are contained principailPart 1, Item 1: “Business,” Part |, Item 1Ri$k Factors,” and Part Il, ltem 7: “Managementisddssion and Analysis
of Final Condition and Results of Operations,” bt also contained elsewhere in this Annual Repogome cases, you can identify forward-lookirateshents by the words
“may,” “might,” “will,” “would,” “could,” “should,” “intend,” “plan,” “contemplate,” “expect,” “antipate,” “believe,” “estimate,” “predict,” “project,*target,” “potential,”
“continue,” and “ongoing” and other comparable egsions intended to identify statements aboutuhed, although not all forward-looking statemertstain these
identifying words. These statements involve knowd anknown risks, uncertainties and other factioas inay cause our actual results, level of actiyigrformance or
achievements to differ materially from those cutiseanticipated. Forward-looking statements arehgihistorical facts nor assurances of futuregrernce. Although we
believe that we have a reasonable basis for eaafafd-looking statement contained in this Annuap&é, we caution you that these statements aredtmsa combination of
facts and factors currently known by us and oureetations of the future, about which we cannotdntain and that involve substantial risks and utageties. Such risks and
uncertainties include, but are not limited to:

e our history of losses, our ability to achievesastain profitability and our ability to manage amowth;

e our ability to further develop, commercialize aachieve market acceptance of our current anddyitoducts;

e continued demand for diagnostic products for tablesis and the development of new market oppdiésn

e our ability to compete successfully and to maménd expand our sales network;

e decisions by insurers and other third party paydgth respect to coverage and reimbursements;

e our dependence on certain of our customers, mrpnd service providers;

e disruptions to our business, including disrupgian our laboratories and manufacturing facilities;

e our ability to effectively use our current findacresources and our ability to obtain additiocapital resources;

e the integrity and uninterrupted operation of mfiormation technology and storage systems;

e the impact of currency fluctuations on our busgje

e our ability to make successful acquisitions ameistments and to manage the integration of suchisitigns or investments;

e our ability to retain key members of our managetne

e the impact of taxes on our business, includingaduility to use net operating losses;

e the impact of legislative and regulatory develepis, including healthcare reform, on our business;

e the impact of product liability, intellectual grerty and commercial litigation on our business;

e our ability to comply with SEC reporting, antifidy anti-corruption, environmental, health and saffwvs and regulations;

e our ability to protect and enforce our intelletproperty rights;

e our status as an emerging growth company and &nglish company listing ordinary shares in thététhStates;

e the volatility of the price of our share pricaebstantial future sales of our shares and thetifiattwe do not pay dividends; and

the impact of anti-takeover provisions under Ua and our articles of association.

You should refer to “Item 1A, Risk Factors” in tiAsnual Report for a discussion of other import@ctors that may cause our actual results to diffaterially from those
expressed or implied by our forward-looking statataeAs a result of these factors, we cannot aggurehat the forward-looking statements in thismAal Report will prove
to be accurate. Further, if our forward-lookingtetaents prove to be inaccurate, the inaccuracybmapaterial. In light of the significant uncertaéstin these forwartboking
statements, you should not regard these stateragmtsepresentation or warranty by us that weagtlieve our objectives and plans in any specifieé frame, or at all. The
forward-looking statements in this Annual Repopresent our views only as of the date of this AhReport. Subsequent events and developments meg @ar views to
change. While we may elect to update these ford@okiing statements at some point in the futurepweertake no obligation to publicly update any faré+looking
statements, except as required by law. You shaolsdefore, not rely on these forward-looking stagata as representing our views as of any date qubseto the date of this
Annual Report.
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Part |

Item 1. Business
Overview

We are a global, commercial-stage diagnostics compammitted to improving patient care by providadyanced, innovative tests in the field of immuaggl Our
proprietary T-SPOP1 technology platform allows usrteasure the responses of specific immune celtsviras T cells, to inform the diagnosis, prognasid monitoring of
patients with immunologically controlled diseasesells are a central component of the human boidy’sune system, and are implicated in the contndl grogression of
many medical conditions, including certain typesnééctious diseases, cancers and autoimmune éiseas

The initial product we have developed using ourPiGS technology platform is our T-SPOIB test, which is used to test for latent Tubercul¢8B) infection, or LTBI. Our
T-SPOT.TBtest has been approved for sale in over 50 cosnirieluding the United States, where we have veckepre-market approval, or PMA, from the FDA, inr&pe,
where we have obtained a CE mark, as well as iardJapd China. Our T-SPOTB test has been included in clinical guidelines fBrstreening in 17 countries, including the
United States, several European countries and Japaddition, we have established reimbursemenddio test in the United States, as well as a @uiPeocedural
Terminology, or CP® , code that is used only for ®st. We believe that many payors rely upon C&es to determine the amount they pay providertsi@ithe United
States, we have established reimbursement in dematries where reimbursement applies, includiagan, Switzerland and Germany. Our customers ibémeh the
existence of reimbursement mechanisms as it previttre certainty of the amount they will be paidderforming our test.

Tuberculosis remains a significant global publialtieproblem. According to the WHO, approximatedyotbillion people globally have LTBI, and on aveeagach carries a
10% lifetime risk of progressing to active TB disealn 2012, approximately 8.6 million people canted active TB disease, of which approximatelynilon people died.

A central component of TB control strategies woilldisy particularly in developed markets, is to sorkege numbers of people in high-risk groups féBL These screening
programs seek to identify infected people so thegttment can be administered to prevent theseithdils from subsequently progressing to active Heake and infecting
others. According to the World Health OrganizationWHO, at least 50 million such screening testsperformed worldwide each year. The vast majaitthese tests are
performed using the 100-year-old tuberculin skst,ter TST, which our T-SPOTB test is designed to replace.

Our penetration of this global LTBI testing marketn its early stages. We estimate that approxeigd@0% of testing is still performed with the TSJjiving us a significant
opportunity for long-term growth through displacerhef the TST. We offer our T-SPOTB test in two formats to accommodate customer preferand maximize sales. C
in vitro diagnostic kit format, which is available globaléflows customers to perform the test in their amgtitutions. In our service format, which we offarthe United
States and the United Kingdom, we perform our T-BPIB test on samples sent by customers to our laborédailities. In our experience, once a customelifgegsing our
T-SPOT.TBtest instead of the TST, the customer rarely gae& ko using the TST. This purchasing pattern alow to continually leverage our sales force teegee new
business, rather than to maintain existing custemer

We believe the annual global market opportunitydior T-SPOTTBtest is well in excess of $1 billion, assuming vaa targely displace the TST in the developed world.

We are a global business with 157 employees, imdusiales and marketing teams, on three continants|aboratories in the United States and theddriingdom. In 2013,
we sold to customers in 49 countries and derivéd 65our revenue from outside the United StatesHeryear ended December 31, 2013. Our currenbpmgstbase is
comprised of over 1,000 active customers, congjsifrhospitals, public health departments, comnag¢testing laboratories, importers and distributors

TB overview

Tuberculosis is a common and, if not properly gdapotentially lethal infectious disease caused bgcterium calleMycobacterium tuberculosisVhen an individual with
active TB disease of the respiratory tract coughsgzes, yells or spits, respiratory fluid dropletd contairM. tuberculosisare expelled into the air and can infect others. TB
typically infects the lungs, but the lymph nodesinleys, brain and bones may also be infected. Witho to ten weeks of the original infection, aafie T cell immune
response usually develops. This immune responsemtefurther multiplication and spread of the T&teria. Individuals who have a successful T eethune response will
still have live bacteria in their body and are ddeeed to have LTBI. Those with LTBI are asymptoimand are not infectious; however, each persoh WiBI has on

average a 10% chance of progressing to active $8ade over his or her lifetime.

TB is considered to have progressed to active EBatie when the body is unable to effectively cotttmreplication of the TB bacteria and their gtbwauses damage to the
body. This risk of progression to active TB disesssignificantly elevated among individuals witleakened immune systems, such as smokers, thoselINVitbr diabetes or
those on drugs that suppress the immune system tfeoge taking biologic therapies for autoimmursease or those undergoing immune-suppressiontaosplantation).
When a person develops active TB disease, the syngpincluding coughing, chest pains, weaknesghtéoss, fever and night sweats, may be mild fanynmonths. This
can lead to delays in seeking care, which cantréstdansmission of the bacteria to others. Asdisease progresses, the person may develop symitatncan become
increasingly worse. Without proper treatment, upato thirds of people with active TB disease wik.d

14T-SPOT® ,” “T-Cell Xtend®,” “Oxford Diagnostic Laboratorie8 ,” “ODP ,” the Xord Immunotec logo, our laboratory logo and othverks are our trademarks. Solely
for convenience, trademarks and trade names referia this Annual Report on Form 10-K, includilegios, artwork and other visual displays, may appéthout the® or ™
symbols, but such references are not intendeddioate in any way that we will not assert, to thikelt extent under applicable law, our rightshtese trademarks and trade
names.

2 CPT is a registered trademark of the American K&dhssociation.




According to the WHO, approximately one-third o tworld’s population, over two billion people, ifeécted withM. tuberculosis This represents an enormous population of
infected persons at risk of progressing to actiBedisease. Despite the availability of an effectiatment, TB is one of the leading causes ottiidas disease death
worldwide. In 2012, the WHO estimated that appradiely 8.6 million people contracted active TB dsgeof which approximately 1.3 million people digd is a leading

killer of people living with HIV, causing one quartof all deaths in that population. Although TBesaare declining slowly across the world, evethendeveloped world

current screening and management tools have failetiminate the disease. For example, in the drfiates an estimated 11 million people have LWBich acts as a
constant source of new infections. In addition, mases of TB commonly arise from immigration arahfrtravel to and from countries with higher inciderof TB.

There are three broad strategies to control TBciwation, finding and treating active TB diseas® &inding and treating LTBI to prevent the devetamt of new cases.

Vaccination. The traditional means of seeking to protechiiddials who may be exposed to infectious dise&seaccination. The only vaccine available for EBhe
Bacille Calmette-Guerin, or BCG, vaccine, which iest used in the 1920s. The vaccine is widelyduseund the world outside the United States; h@neBCG's
efficacy is highly variable and it does not provatiequate protection against TB disease in aduiesefore, the vaccine alone is insufficient totcoinTB.

Finding and treating active TB disea: Although TB is typically a curable disease wheated with the standard multi-month regimenatept antibiotics, diagnosing
active TB can be problematic. For instance, TB dgms are often non-specific and/or confused witteotliseases, causing delays in seeking and rageayipropriate
medical diagnosis. In addition, traditional diagimgests for active TB disease are imperfect. ela diagnosis result in increased morbidity arattality and worsen the
spread of TB infection, as people with active TBedise can infect as many as 10 to 15 people perfeaemergence of drug resistant TB strainsgewing problem, as
they make treatment with standard anti-TB drugsentiifficult and in some instances, where resistangeesent to all front-line drugs, the mortaligge exceeds 50%.

Finding and treating LTBI The identification of individuals with LTBI bgcreening high-risk groups is an essential compooiehB control in developed markets. In the
United States, for example, screening high-rislugsohas been an important practice for more thandecades. In the United States and other cosntiita a low
incidence of TB, most new, active TB disease chags occurred among persons who were once infecbatined the initial infection, and then lateogmessed from

LTBI to active TB disease. The identification aneisttment of individuals with LTBI prevents any het risk of these individuals progressing to acii®disease and
prevents the further spread of TB.

The United States has one of the most comprehehsiBé screening programs in the world. Several hiig groups have been identified by the U.S. Cerfier Disease
Control and Prevention, or the CDC, for screenind subsequent treatment of LTBI, including:

healthcare workers;

those with immunosuppressive conditions, suctli@setes and certain carcinomas, persons receivian transplants and persons receiving immunassppe agents;
those with HIV and those working at HIV clinics;

refugees and immigrants from countries with Higdidence of TB;

close contacts of active TB cases;

prisoners and jail detainees, as well as stafileyed in prisons and jails;

intravenous drug users and staff employed adtanbe abuse centers;

homeless persons and staff employed at homfletisies; and

those living in congregate living facilities,duas nursing homes or assisted living facilities.




In addition to the screening of high-risk groupsommended by the CDC, TB screening is also mandatedany states to include additional populatisush as day care
staff, school teachers and pupils, and police eff@andidates. Additionally, the screening of Headte workers is recommended as part of the atatiedi standards for U.S.
hospitals and screening of certain U.S. militargspanel for LTBI is included in military guidelines

Generally, other developed markets have similactfias to screen high-risk groups for LTBI, althbufe populations screened may differ from thostaénUnited States.

In total, we estimate that there are 22 million LT®&sts performed each year in the United Staltessntajority of which are performed within the hbedire system in a variety
of settings, including hospitals, public healthicgk, physicians’ offices and clinics. Outside thated States, we estimate the total number o$ tiesbe 28 million each year,
for a combined market size of 50 million LTBI teatsnually.

Current TB skin test and its limitations

The primary test currently used for TB screeninthes 100-year-old TST. The TST is administeredrijgdting an extract from cultured. tuberculosis called Tuberculin or
PPD, into the skin of a subject’s forearm usingadie and syringe. The injection of the PPD intogkin of a subject previously infected with TBratiates the immune
response, including T cells, causing the formatiba hard lump at the site of the injection. Beeaitisakes time for this reaction to occur, thejsabmust return 48 to 72
hours after the PPD injection to have the resaltir@he test result is graded by feeling for therfataries of the swelling, marking these with a aed then measuring the
diameter with a ruler.

The TST suffers from several limitations, includithg following:

« Antiquated technique results in substantial tesialdlity . The technique of administering the PPD inf@ttind reading the TST is inherently variable. Title of the
PPD may be injected to stimulate the appropriagparse, the injection may be too shallow, allowthmgyPPD to leak out of the skin, or the PPD mainjexted too deeply
to stimulate the appropriate response. Becausgettiimique is inherently operator dependent, heafthworkers who administer the PPD injectionsraad TST tests
should undergo specialist training. However, evéh such training, test results vary with the tmagnlevels, responsibility, and conscious and uscaus bias of the
healthcare workers administering the injections eeadling the tests. Variability in the size of siveelling due to administration of the injection eages approximately 15'
Similarly, variation in reading test results amangerienced healthcare workers is also estimataeg@bximately 15%.

« Multiple patient visits require. The TST requires that the patient return 482dours from the time of injection. This requiesmhpresents a significant logistical
challenge. Additionally, non-return rates can baigh as 30%, resulting in considerable time andeydeing wasted to persuade the subjects to beereeed as well as
the duplicated materials costs and time associaittdretesting.

« False negative. False-negative results to the TST are comnuentd a number of factors relating to the qualftshe PPD used and the patient receiving the iigect
Specifically, the PPD may be improperly stored, iogerly diluted or contaminated. In addition, adah viral or bacterial infection (including actiV® disease) can
suppress the TST response, leading to a falseimegBhlse negatives are also prominent among newstand elderly subjects. Other conditions can edase false-
negative TST results, including HIV, certain liveus vaccinations (e.g., measles, mumps and pafopnic renal failure, nutritional factors, diseasffecting the
lymphoid organs (e.g., Hodgkin’s disease, lymphochaonic lymphocytic leukemia and sarcoidosis)gdr(e.g., corticosteroids, tumor necrosis factdtRY biologics and
many other immunosuppressive agents) and stress.

¢ False positive. False-positive results to the TST are commmuhaze attributed to the presence in the PPD ajems that are shared with other mycobacteria. fesalt,
the TST can cross-react in those patients whondeeted with nortuberculous mycobacteria as well as those patientshave received the BCG vaccine, which is theti
widely administered vaccine in the world.

« “Boosting” of results. The TST result can also be “boosted,” whicburs when an infected subject’s reaction to anmilitfalse-negative skin test causes increased
sensitivity in a subsequent test such that it tessstive. The misinterpretation of a boosted riemcas a new infection withl. tuberculosisan result in unnecessary
additional testing for the subject, unnecessattmment and unnecessary testing of other persoAsel.result of this “boosting” effect, when the TBTused, the CDC
recommends two-step testing for newly employedtheate workers in order to ensure that an initejative test is not a false negative. This reconttagon effectively
requires four patient visits when using the TSTo(edministrations of the PPD and two reads), age®that can lead to significant and costly deliaye hiring of new
personnel at U.S. healthcare institutions.




Our solution

Our T-SPOTTBtest is a highly sensitive and specific, singld-baked method for identifying LTBI. It is a singlgbe blood test that directly measures antigeeeific T cells
that indicate LTBI.

Our T-SPOT TBtest takes advantage of the T cell response thattsefrom infection withM. tuberculosis Our T-SPOTTB test quantifies individuall. tuberculosis
sensitized T cells by challenging them with tuberculosisintigens that are recognized by the immune sysféenemploy two antigens, ESAT-6 and CFP10, to stiteul
cells that have previously been exposeltduberculosis which causes them to release a cytokine calledféron-gamma. Interferon-gamma is one of the damt
cytokines released by activated T cells when enewing M. tuberculosis In contrast to the PPD reagent used in the Tigse two antigens are not shared with the BCG
vaccine or with non-tuberculous mycobacteria. Beeaaur test detects individual T cells via thelease of interferon-gamma, our test is sometimiesrel to generically as
an interferon-gamma release assay, or IGRA.

We believe our T-SPOTIBtest has a number of compelling advantages thaentaksuperior alternative to the 100-year-old T@®€luding:

¢ In head-to-head studies, our T-SPO@B.test is frequently found to have higher sensititfitgn the TST. In regulatory clinical trials (see-Regulatory approvals and
clinical validation”), we have demonstrated a stvisy for the T-SPOTTB test that exceeds 95%. In comparison, the TSTpisrted to have a sensitivity between 75-90%
in similar populations. In addition, and unlike th8T, our T-SPOTTB test is not significantly affected by immune-supgsien.

¢ Our T-SPOTTBtest is more specific than the TST, primarily bessathe antigens in our T-SPOIB test do not cross-react in individuals who have thadBCG
vaccination or who have been infected with moseotton-tuberculous mycobacteria.

¢ Our T-SPOTTBtest requires a simple blood draw, which does eqtire specifically trained healthcare workersdmanister the test.

« There is no requirement for a return visit intd&2 hours to obtain our T-SPOTB test result. This makes the testing process mareezoent for patients and avoids the
costs and inconvenience of readministering thettetitose who fail to return to have the TST read.

« Our T-SPOTTB test does not suffer from the “boosting” phenometiat can affect the TST, as there is no injectibimmunogenic substances into the body.
Consequently, with our T-SPOTB test, two-step testing for new hires, which entfils visits, is not required and pre-hire scregrian be condensed to a single visit.

« The combination of our T-SPOTB test’s greater accuracy and its logistical benefigsns that the adoption of our T-SP@B.test can improve patient care while redu
costs for institutions.

The TST is often considered to be “cheap,” as B Reagent and other materials used in the testajy cost less than $5 per test. However, the obthe TST itself is only
one element of the total cost involved when conidgca TB screening program or TB control strateégybstantial costs beyond the materials cost of 8iEtest include
additional costs associated with: (i) false-negetiand false-positives to the TST; (ii) individuadso fail to return within the prescribed periodgg(iii) implementing and
maintaining training programs for healthcare wosk&ho administer and read TST tests.

Several studies have been published investigatiegadsts or cost-effectiveness of a TB screeningram using the TST and in comparison to our T-SPiBRkest. We
believe the following two studies are informativedemonstrating how expensive the TST actuallg istplement and how deploying our T-SPOBtest in preference to the
TST can be a more cost-effective solution when @nm@nting TB screening programs.

« Infection Control and Hospital Epidemiolo(Lambert et al., 2003). This CDC-led study soughd¢termine the annual costs of implementing anititaiaing TST
screening programs for healthcare workers at haispiind health departments. The authors conclidgdompliance with the CDC guidelines regardingififigction
control may require a substantial investment irspenel time, effort and commitment. The costs ahing a TST program were found to be between $41$862 per
healthcare worker for hospitals and between $1 125264 per healthcare worker for health departmditits materials cost of the TST itself amountel$s than 1.5% of
the total cost of the screening program in allghelied institutions.

¢ Journal of Occupational and Environmental Medici The SWITCH study (Wrighton-Smith et al., 201Phe SWITCH study, conducted at The Johns Hopkins
Healthcare System and Medical School, was concetvsgstematically identify and then measure aldbsts of screening healthcare workers usingrestf&ST or an
IGRA (specifically, our T-SPOTIB test). The key study findings were that adminisigia TST testing program costs $73.20 per persaesed, $90.80 per new hire, and
$63.42 per annual screen. Use of an IGRA for eng#dyealth testing was found to be cost saving, anthGRA test cost of $54.83 or less per test,tamdsult in higher
screening completion rates due to the eliminatiothe need for a second visit to interpret the TSH..Peter Wrighton-Smith, our Chief Executive ©&f, contributed as an
author and scientific collaborator in this study.




Although primarily designed for use in detectingBITour test can also be used to assist in thendisig of active TB disease, particularly in suspédases where
conventional diagnostic methods such as chest xiraputum smear are inconclusive. Because infedsia pre-requisite for disease, ruling out LTBh@id physicians in
diagnosing a different disease or condition. Ost las been included in guidelines in several e@mtfor this purpose, such as those from the Nietheés, France, Ireland and
Italy.

Our strategy
Our near-term objective is to increase adoptioawfT-SPOTTB test for screening and detecting persons infecigdIBl. Our longer-term objective is to leverager
proprietary T-SPOT technology platform, immunolatpmain expertise and regulatory experience to efisttively introduce other high-value immunologgsied diagnostic

tests. To achieve these objectives, our stratetyy is

« Accelerate our penetration into proven market segma the United StateWe intend to selectively invest in our direct salesl customer service teams to increase our
capacity to fully cover the hospital and public lleaegments, which have primarily supported owcess to date. In addition, we expect to build upanmarketing and
medical education programs to increase awarenessraterstanding of the advantages of our T-SPIBRest over the TST, including by leveraging scigniifublications,
such as the SWITCH study results.

« Expand into other market segments in the UniteteSiWe intend to increase our presence in other maggnents where feasible, including physicianstcefi
universities, chronic care facilities and the raitit.

« Expand our sales presence outside the United SWe intend to make investments to expand our dsalets presence, particularly in Europe and Japaaddition, we
intend to establish a presence in select additigeagraphies to accelerate test adoption in caswvhere we already have regulatory approval.

« Expand our addressable market outside the UnitateS:We intend to continue to invest in opening up nearkats by gaining additional regulatory approvhaisaddition,
we intend to continue to invest to develop marketshich we already have regulatory approval thfoggnerating the data to yield supportive guidsliard
reimbursement.

« Launch new diagnostic tesWe plan to leverage our proprietary T-SPOT techgwlolatform, domain expertise in immunology, lald@ommercial infrastructure,
regulatory experience and customer relationshipawoch new immunology-based diagnostic tests.

Regulatory approvals and clinical validation
Our T-SPOT TBtest is approved for commercial sale in over 5(ntaes. Key geographies where we have regulatopyaval include:

¢ The United StatesWe obtained PMA for our T-SPOTB test from the FDA in 2008. Since 2008, an additieea PMA supplements have been approved, including
supplements relating to manufacturing improvemanttlabel extensions, such as those that enabiteiglieshipment of blood samples.

« Europe. We obtained a CE mark in 2004, which allows useibour T-SPOTTBtest in Europe as well as other countries that@dbe CE mark.

¢ China. We obtained approval for our T-SPOB test from China’s State Food and Drug Administratior the SFDA, in 2010.

« Japan. We obtained approval for our T-SPOB test from the Ministry of Health, Labour and We#faor MHLW, in 2012.

Two key metrics measured by the regulatory bodispansible for approving our T-SPOTB test are nsitivity, a measure of how many test positives there aae in

population known to be infected, agplecificity, a measure of how many test negatives there ag@apulation known to be uninfected. The followia@ chart showing the
performance of our T-SPOTB test in studies conducted in certain key geographie

Country/Region (trial size) Sensitivity (%) Specificity (%)

United State$2,355 subjects) 95.6 % 97.1 %
Europe(180 subjects) 98.8 % 100 %
China (1,333 subjects) 95.3 % Not applicable*

Japan(212 subjects) 97.5 % 99.1 %

*  Specificity data are not available in the Chingselyg because the design of the studies focusedtored B disease, for which specificity is not é&ekant metric. In Chine
the positive and negative predictive values fordlagnosis of active TB disease were 95.4% and¥@3t@spectively.




These data, which were generated in controlledestuchder strict regulatory standards, demonstinatieour T-SPOTT B test is able to detect TB infection with high acmy.
In addition, our T-SPOTIBtest has also been validated in approximately Z&0-peviewed publications in scientific journals.

Guidelines

We believe that clinical guidelines, which are moeendations issued by national medical societiggiblic health bodies, are a driving factor iniaiclan’s decision to use a
specific diagnostic test. Our T-SPOTB test is included in clinical guidelines for TB senéng in 17 countries, including the United Staseveral European countries, and
Japan.

Guidelines typically refer to our T-SPOTB test generically as an IGRA. Guidelines generalborporate one of four common approaches: (1) astep approach in which
TST is administered and subsequently followed byGRA, either when the TST is negative (to incressesitivity, mainly in immunocompromised individsipor when the

TST is positive (to increase specificity, mainlyB&G-vaccinated individuals); (2) either TST or I&Pbut not both; (3) IGRA and TST together (to ie@se sensitivity); and
(4) IGRA only, replacing the TST.

In recent years, the use of IGRAs has been inergiysiecommended. For example, key recommendationtined in the CDC'’s 2010 guidelines are as adto
* An IGRA may be used in place of a TST in alligtions in which the CDC recommends TST as anradtidgnosing TB.

* AnIGRA is preferred for testing persons fronogps that historically have low rates of returniadave TSTs read.

« An IGRA is preferred for testing persons who éaeceived BCG (as a vaccine or for cancer therapy)

« ATST is preferred for testing children undee #ige of five, though use of an IGRA in conjunctiath a TST has been advocated by some expengtedse diagnostic
sensitivity in this age group.

* AnIGRA or a TST may be used without preferetetest recent contacts of persons known or susgeothave active TB disease, with special conatders for followup
testing. IGRAs offer the possibility of detectiMy tuberculosisnfection with greater specificity than with a TAlso, unlike TSTs, IGRAs do not boost subsequestt t
results and can be completed following a singléepavisit.

We believe that these guidelines (and similar maiguidelines outside the United States) allowousccess the vast majority of the current TST miaakd assert the
superiority of an IGRA in significant segments loé tmarket.

Market segments and revenue mix
We have a geographically diversified business.0h3?2 55% of our revenue was derived outside theéedribtates and 45% inside the United States.

Our U.S. business derived 96%, 95% and 94%% ofwexyé&om our service offering (as opposed to Kiesgfor the years ended December 31, 2013, 2012611,
respectively. The growth in our service offerin§eets our experience that U.S. customers prefeetal out for IGRA tests than run them in-house.categorize the U.S.
market into four main areas:

« Hospital base-testing. We estimate that there are 7.0 million testsgraréd in hospitals in the United States each ydas test volume is made up primarily of testing of
hospital employees, although there is also sonpairent and out-patient testing of high-risk patigmoups. Testing in this segment is primarily meimbursed, with the te
costs borne by institutional budgets. Consequetsht,pricing results from direct negotiation watach institution. Our current average selling piscapproximately $50 pr
test for this segment. We therefore believe thatshgment has a total annual value of approxim&&b0 million.

« Public health departmen. We estimate that there are 1.1 million testsqraréd by public health departments across the UiStates each year. This test volume is made
up of testing contacts of infectious TB patiengsting of refugees and other immigrants and testimglucted in public health clinics, which covessting for a wide variet
of purposes. Testing in this segment is primardp-neimbursed and thus subject to negotiated prad#®ugh there are some testing populationsignstigment that are
covered by government payors. We currently cobiggiroximately $45 per test for this segment. Weetfoee believe that this segment has a total anvalak of
approximately $50 million.

« Physician’ offices and clinics We estimate that there are 7.3 million testsqraréd in physiciangffices and clinics across the United States ea&ein. yThis test volume
made up of testing of various higisk groups, including HIV patients, rheumatologtipnts and those undergoing immunosuppressiverteza regimens. Testing for the
patients is typically reimbursed by Medicare, Maiticand third-party commercial payors. We havetiahiexperience with billing these payors, but bazedur Medicare
national limitation amount of $102 per test, weidet that we may be able to collect as much as&#95 per test performed in this segment. Takiggnhid-point of this
estimate, this segment could have a potential drvalize of approximately $620 million.




« Other. We estimate that each year there are 6.4 mitésts performed in various other settings, inclgdiilitary installations, correctional facilitiema universities and
schools. This test volume is made up of testingouargroups, including military personnel, prisanhand prison workers, foreign-born students anideass and workers in
long-term care homes. Reimbursement coverage anbdansms vary based on the tested population. Becafuour limited experience in this segment t@edae cannot
currently estimate the potential annual value of $segment.

Currently, we are primarily focused on, and dethve majority of our U.S. revenue from, the hospatadl public health segments.

Our business outside the United States represeatalgotential market of over 28 million testsaally and we currently sell to customers in 49ntdas. Ninety percent,
83% and 84% of our revenue from outside the Urfitades came from sales of kits and associated saroes, as opposed to service offering revenughfoyears ended
December 31, 2013, 2012 and 2011, respectively.éitieer directly or through our distributors, salir testing kits primarily to hospital laboratoresd commercial testing
laboratories that perform the tests and provideresailts to the ordering clinicians. Test pricesegotiated with each of our customers.

Funding and reimbursement
The funding and reimbursement structures for LTBtihg vary among countries, as discussed in metal dbelow.
United States

In the hospital and public health segments, THrtggtrograms are funded primarily from institutibbadgets. We receive payment from these institistiaccording to our
pre-negotiated prices. For other segments of tige tdarket (notably, for example, the physicianficefsegment) third-party reimbursement from gowegntal payors and/or
private insurers is often available to cover thst@d our T-SPOTTB test.

CPT codes are used by payors to identify servioegiged to patients and determine the appropratellof reimbursement for such services. As subtgining a CPT code
for a particular service facilitates payment to phevider. We applied for and were successful iraiviing a uniqgue CPT code to cover our T-SPDB test (code 86481),
which became effective in January 2011. The reisdment amount of this code was initially linked8T code 86480. We appealed this decision on this Heat our T-
SPOT.TBtest uses a different methodology and that thiddea differentiated clinical outcomes to the testered under code 86480. Our appeal was successfih
January 2012 the reimbursement amount for code18648 increased by 22%. The current CMS natiomatdtion amount for 86481 is $102. We have a nafiocoverage
determination for our CPT code 86481 from Medicareich means we are able to obtain Medicare reisguent nationally. Individual state agencies esthaleimbursemel
levels for Medicaid. Our T-SPOTB test is currently reimbursed by Medicaid in 45es$adnd the District of Columbia, and our Oxforddpiastic Laboratorie8 , or OD®
facility is an enrolled provider with Medicaid irY 3tates. We submit claims to these federal insgranograms and also to private insurers as anfoetwork laboratory.
Based on our limited experience to date, we belibaeour code is covered by most private insurers.

There are a number of other segments of the U.ScF@&ning market, such as correctional facilitieitary personnel, university students and chearare facility residents.
We believe that funding varies within and amongéhsegments, encompassing both funding from itistii@i budgets and from third-party payors.

Outside the United States

Although outside the United States we primarily atége pricing directly with our customers, ourges are influenced to some degree by the mechamsdntevel of funding
our customers receive for performing LTBI testifige funding mechanisms for selected countries xypamed below.

Japan. IGRAs are listed on the clinical lab fee schednldapan (code D015-25), which attracts a reirduent level of approximately $60 per test basefborign currency
exchange rates as of December 31, 2013. We behav¢his reimbursement code covers all patietirtgsione in hospitals and clinics. There alsotexismechanism to
partially reimburse public health entities for IGR&sting from central government funds.

China. In China, test pricing is regulated by provingalvernment bodies. These bodies determine the ptiwhich a test can be charged to the test eettipTo date, pricing
approval has been granted for our T-SPDB test in five provinces with test pricing of appnaxitely $115 per test based on foreign currencyaxgh rates as of December
31, 2013. We believe that certain hospitals (engitary hospitals) fall outside of this formal piing approval, in which case the test is fundedftospital budgets. Similarly,
in provinces where no pricing approval exists, liaspmay still purchase and perform our T-SPOB test, but testing must be funded using the hospipaé-existing
resources.

United Kingdom No formal centralized reimbursement mechanisnufagnostic tests exists in the United Kingdomtdasd, the testing is funded from institutional beidgy
whether we sell kits or our service offering.




Germany. Outpatient testing is covered in Germany under'BEBM” reimbursement system. A code for IGRAs was estadtisn January 2011 (Code 32670), which qual
for reimbursement of approximately $80 per tesetas foreign currency exchange rates as of Dece®ih@013. In addition, the cell-purification stejperent in our T-
SPOT.TBtest methodology can also attract approximatelgdditional $14 per test in reimbursement. Testirad is not eligible for EBM reimbursement (e.gpatient
testing and public health testing) is typically diedl from institutional budgets.

Sales, marketing and distribution

We currently market our T-SPOTB test directly in the United States, Northern Eurapd Japan. Outside of these territories, we haagacted with third-party distributors.
In countries where we have a direct presence, wauw®mbination of sales managers, sales repréisestacustomer service staff and technical exgeristeract with
clinicians, nurses, administrative staff, laboresmland other groups who are involved in the imgletation of TB screening programs. Our goal istocate these groups
about the medical, logistical and economic benefitswitching from the TST to our T-SPOTB test. Our customer service staff and technical expeesabso involved in the
practical training of customers to perform and omler T-SPOTTB test as well as answering customer questions. Tteases are supported by marketing activities, which
include advertising, medical education, attendataeientific meetings and other awareness-rasatigities.

Under our flexible business model, we currentleoffur T-SPOTTB test in either ain vitro diagnostic kit or a service format. In the formee, sell test kits and associated
accessories to laboratories for them to perfornteékeng themselves. In the latter, we have estadd clinical testing laboratories in the Unitedt&s and the United Kingdo
where we perform our T-SPOTB test on samples sent to us by customers. In thaseets, we have found that many customers prefeend samples to us rather than
perform their own analysis on-site. We market @arvige offering under the name Oxford Diagnostibdatories, or ODL.

Our ODL service is typically comprised of the fallmg steps:

* We provide our customers with pre-paid samplkkaging for shipping samples back to our laboratfor analysis.

« The customer draws a blood sample and plade®iir sample packs, along with a completed tesgtisition form.

« The sample is picked up by our designated coighough customers can also drop off samplesigieéves to courier locations) and shipped overnight

« When the package arrives at our ODL facilities,unpack and enter the sample data into our l&dmgrinformation system, or LIS. The LIS assistdrusample processing
and tracking and provides various automation option result delivery and invoicing.

* We process the sample and, once the test isleteng/e report the results back to the customersabmit an invoice to the customer or, in certaiges, to a patient’s
insurance provider. We have various mechanismsustomers to order and receive their results aaogito their preference, including fax, encrypteahail, web-portal or
an interface with their electronic medical recaosgistem.

Our approximately 35,000 square foot U.S. ODL fgcik located in Memphis, Tennessee, approximatatymiles from the FedEx global headquarters antihg facility. We
use FedEx as our courier for samples in the UrBtates and have negotiated discounted shipmesttrateour customers are able to take advantage olur prepaid sample
shipment packs. We believe that our location giugslaboratory the competitive advantage of beinlg ¢ access almost all parts of the continentatdd States with a
patient-to-lab time of typically less than 20 hoursaddition, we believe it gives us market acaess convenience advantages because customerseaniservice wherever
there is a FedEx pick-up or drop-off location. lRert as we typically receive the majority of ouckages from FedEx’s sort facility at 4 a.m., Mengpiie, each morning we
are able to achieve turnaround times that we beléee substantially quicker than other competibgiatories. Our U.S. ODL facility is College of Anwan Pathologists
accredited and has obtained the necessary Clin&tairatory Improvement Amendments, or CLIA, regitns to accept samples from all 50 states.

Our U.K. ODL facility is located within our manufaring facility in Abingdon, England. We use DX, igh is the same courier used by U.K. National HeSkrvice
institutions, as our primary courier in the Unitethgdom. Our U.K. lab is accredited to the ISO17@@flity standard. See “—Laboratory certificatiancreditation and
licensing” below.

Our technology platform

T cells are a central component of the human badysune system, and are involved in the control predjression of many medical conditions, includiegtain types of
infectious diseases, cancers and autoimmune dse@se proprietary T-SPOT technology platform akbous to efficiently measure marker-specific T cediponses at a single-
cell level and thereby inform the diagnosis, prais@nd monitoring of patients with immunologicatiyntrolled diseases. By measuring T cells, wepranmide additional dai
to clinicians that are not available through erigtimethods, such as molecular diagnostics. For pbearbhTBI cannot be diagnosed by a molecular test.




We employ a proprietary quantitative method to detatigen-specific effector T cells releasing ifeaeon-gamma. Interferon-gamma is a principal immuoressenger
molecule, called a cytokine, released by effectaells. Our technology is designed to selectivebasure responses from this subtype of T cells Isectney are primarily
present when active, replicating pathogens areéntsie body, as opposed to other T cell subtypstay be present long after an infection has ltsared from the body.
For diagnosis and monitoring applications, it isrencelevant to be able to measure the immune regpassociated with the current disease rathertiegaimmune response
associated only with past, cleared exposure.

Additionally, we have developed a patented metlwefabling the processing of blood samples dfiey have been shipped overnight. This method iresotlie removal of
contaminating granulocytes from the shipped sarwptejuvenate it prior to processing. Granulocyssa normal component of whole blood. Howevergdriood is remove
from the body, granulocytes start to progressidelgay, which can cause contamination of the Tameltaining white blood cell, or WBC, componentsdigeT cell assays. In
addition, decaying granulocytes release chemibalsdan suppress cytokine secretion by T cellshénreducing test sensitivity. By removing gramyles prior to starting an
assay, we restore the sample to the same compuoaiti function as a fresh sample. To further themercialization of this technology, we use our TiG&endreagent in
conjunction with our assay methodology. The T-Gédindreagent is an antibody complex that binds grantéocglls to red blood cells, thereby ensuring thay do not
contaminate the WBC components used in our assaysiBg the T-CelKtendreagent, we can test blood samples that have léspesl and/or stored for up to 32 hours
before processing commences.

Our T-CellXtendreagent addresses the significant process limitatiberent in some laboratory tests that requiresh blood sample for the assay. When this remereg
exists, the diagnostic test may not be accessiblméiny subjects unless a local laboratory is abl and able to quickly process the sample. Aerradtive approach is
sometimes employed in which blood samples are allydfozen before shipment to a laboratory. Weéw this approach is impractical in regular claliose, particularly
when a large volume of samples is involved, andiced sample quality. Our solution, the T-Cékndreagent, addresses this problem without the negfiefezing the blood.
Specifically, our solution does not require thetomger to do anything to process blood samples poishipment as the T-Cefltendreagent is added to the sample when it
arrives in the laboratory. This approach is prattior routine clinical use and has the abilitystgnificantly broaden the potential market for aértdiagnostic tests.

We also employ proprietary manufacturing processesprotocols designed to cost-effectively andat#i produce key elements of our T-SPOT technolowfuding the
process for coating microtiter plates with inteoi@igamma antibodies and our quality control testiracedures. Further, we have developed propriet@thods designed to
achieve rapid throughput in assay performance. & hesthods involve harvesting WBC components frorolerblood and specific protocols related to the afssutomation ir
the assay process.

The principles of our T-SPOT assay system, incaieg our T-CellXtendreagent, are shown in Figure 1.1 below, using blE®the body fluid in the example. The process
starts with a blood sample, from which WBC compdséspecifically Peripheral Blood Mononuclear Cetls PBMCs) containing T cells are separated, wésimel counted.
A pre-determined number of WBCs and antigens sigecifthe disease or condition of interest are theded to the wells of a microtiter plate to whécttibodies to interferon-
gamma, or IFN-g , are bound. The test is baseti@ptinciple that the T cells of an individual wberries an active infection will respond to theigens and secrete
interferon-gamma. The secretion of interferon-ganiythe T cells of the subject is captured by thi-imterferon-gamma antibodies coated to the flooeach well. The
numbers of individual reacting T cells are enunedhrough visualizing the footprint of each T d®llthis secretion of interferon-gamma.




Figure 1.1: Principles of our T-SPOT assay system

Principles of the T-SPOT® Assay System

Collect blood sample in a standand blood collection
tube and send to lab. Once at the lab, purify
sample by adding the T-Cell Xtend” reagent, then

Plasma — separate out and wash the T call containing white
WBC) component. Perform WBC count
WBC — 2 scample o standardize the number of
Gel Barrier —
Erythrocytes —
and granulocytes

Add the purified, standardized WBC [ ] sample to
the wells of a 96-well micro-titer plate. Each well Is
pre-coated with antibodies to IFN=y [ Y ] to aliow
capture of this cytoldne when released from activated
T cells, Ad ase-specific antigens [ 7‘-.‘; to the
wells and ite overnight to allow the T cells to
interact with this antigen

If activated T cells ane present, during the incubation,
the | have released [FN-y [ %a¥ ] which is captured
by the ¥ spedific antibodies lying beneath each

T cell on the well foor. Weills are now washed, leaving

WL

just this captured [FN-y behind. Then a secondary
body [ 1] is added which binds to the captured
IFN-y.

The last step is to add the detection reagent, which
reacts ¢ the sacondary antibody to produce a color,
Thiis results in colored spots where the IFN-y was
refeased beneath each T cell, One spot [em=] Is the
footprint of one activated T cell.

/

Key features of this assay method that give itnez advantages over other platforms for measuairtggen-specific T cells include:

« Ability to ship blood samples overnigWe believe our intellectual property position and @-Cell Xtendreagent give us an advantage in that we can sbgutdvernight
for T cell measurement assays. We believe thisvalior much easier adoption of our technology,etamers do not need to go through labor-interfseezing protocols
prior to shipping samples and widespread accetfeettest can be accomplished without the need $woiitable local lab to run the test. In additionemight shipment allov
the centralization of samples in a single testamglity, such as our ODL facilities, which can ylelost savings through economies of scale and gis¢ise advantage of
direct relationships with the individuals and orgations who order the tests.

« Low background noisThe use of our T-CeKtendreagent, plus the separation and washing of WB®s far performing the test, ensure that the subsegsteps of the
process start with a purified sample. Our assatesysherefore has a low background noise thatssregl for the detection of weaker responses, wisicritical in many
applications, including screening for TB.

« StandardizationWe standardize the number of WBCs added to eadhwilgth ensures that variations in WBC numbershsas those caused by disease or
immunosuppression, are eliminated prior to startivggassay. This is particularly relevant in popates with lower numbers of WBCs, such as HIV paiseand other
immunosuppressed groups. In addition, standardizati the number of WBCs is important to estabéisftable baseline against which to validly compamgitudinal
measurements within an individual. This standat@ras thus important for disease monitoring iradions.
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« High analytical sensitivityOur analytical method measures responses at @sietjllevel, which, in combination with the tw@ps above, provides high analytical
sensitivity. As a result, we are able to reliabétett specific T cells at frequencies of 1 per 60,&/BCs or less.

« Designed to be incorporated in standard clinicahgtice. The sample collection process is designed to betegserform in a wide variety of clinical settingsing a
standard blood draw. By using industry-standardmearollection procedures, we believe our T-SPTB test and subsequent assays we develop using oROT-S
platform will be accessible to a wide variety ostamers.

In addition to its technical advantages, our T-SR€hnology can be applied to diagnose and moaitariety of diseases and conditions. First, bgredg the target-specific
antigen used in our T-SPOT assay, we can directsatnnology platform to detection of different dises or conditions where T cell function is involv8econd, our
proprietary methods can be used to visualize cgskother than interferon-gamma. Third, our methaiocan be and has been successfully appliechir diody fluids that
contain T cells. This provides us the ability tded¢ T cell responses not just in the bloodstrdauhalso from T cells that have migrated to sitedisease.

As scientific knowledge increases regarding thepiil utility of measuring T cell function to info disease diagnosis and outcomes, we expect tofoabher opportunities
to develop tests for diseases and conditions tleag@erned by an immunological response. We belewr technology platform will provide us with sificant competitive
advantages in this effort and enable us to becolaader in the field of immunology diagnostics.

Research and development
Our research and development efforts are focusetbwaloping new diagnostic tests that use our dpadine T cell measurement technology.

We believe that we have assembled experiencedrobsaad development teams across our sites withdieatific talent needed to develop new produtas ieverage our
technology platform and immunology expertise. Whelve that our experience in developing assaystaseur TSPOT method will allow us to conceive and develsgegs
and validate multiple tests on our platform. Outiahproduct, our T-SPOTIB test, was developed, validated and commercializédmil8 months. Initially, we intend to
focus our research and development efforts on pateasts for which the antigens are known, wretiminates the lead time required for antigen discyp.

We are currently investigating multiple opportuedtito develop additional diagnostic tests, inclgdiasays that would help transplant physiciangbetanage patients at risk
of rejection and infection. Because the antigerthiscontext are largely known, reducing the Igagk required for antigen discovery, we believe tha may be able to
develop tests for use in the transplant market marekly and with less development risk. In additibecause we already have sales penetration pithlsswhere transplant
centers are generally located, we believe that &g Ioe able to efficiently build upon our existirjes and marketing infrastructure in order to idtree tests in this market.
Given that intensive patient monitoring is requinedhe first few years post-surgery, we believa this can be a significant market for us. Weewaliour market opportunity
in the transplant segment could be as high as §8lion annually.

Our research and development expenses were $2idnm#i1.9 million, and $1.8 million for the yeaeaded December 31, 2013, 2012, and 2011, resplyctive

Intellectual property

We seek to secure and maintain protection of tbpnmtary aspects of our technology platform andwfexisting and planned products. We rely onrakioation of patents,
trademarks, trade secret and other intellectugqaty laws, and confidentiality, license and invemtassignment agreements and other contract®teqtrour intellectual
property rights. In addition, we have developedssatial knowledge in the field of immunology diagtics including proprietary methods that we beaiprovides us with a
significant advantage relative to potential contpesi

The intellectual property relating to our T-SPA B test that we own or license includes 13 issued pagnts, more than 20 issued patents in othesdjigtions, 3 pending

U.S. patent applications and 4 pending patent egiphins in other jurisdictions, as well as registetrademarks, proprietary manufacturing proceasdsrotocols, and
proprietary methods directed towards achievingd-@ipioughput in assay performance.
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Our owned and licensed patents

The table below identifies the patents and pengatgnt applications we own or to which we havengeerights that relate to our T-SPOB test.

Patent and patent
application numbers(1)

Form of rights(2)

Expected
expiration date

General description of subject matter

US 7,575,870,
US 8,617,821,
US 14/090,221*,
EP 941478,

JP 4094674,

AU 728357,

CA 2,272,881

Owned(3)

November 2017

Methods, including use of ELISPOT

technique, to detect and quantifiy vitro effector T cells that
respond to pathogen specific antigen stimulation

with the release of interferon-gamma

EP 2084508,

CN 10105293224,

US 13/253,598%,

JP 2009-530943*,

AU 2007303994*,

CA 2,665,205%,

IN 2165/DELNP/2009*

Owned

October 2027

Methods of improving stored blood sample stabihyy
removing granulocytes

US 7,115,361

Owned(3)

December 2019

Method and kit for detecting TB specific T celldléoving
stimulation with antigen peptides

US 7,632,646,
US 7,901,898,
US 8,216,795,
UsS 8,507,211
US 13/940,758*,
EP 1144447,

JP 4633931,

ZA 2001-3356

Owned(3)

November 2019

Composition, method and kit for diagnosis of TBnasi
peptides from ESAT-6

US 6,290,969,
US 6,338,852,
US 8,084,042,
EP 1203817,
JP 4324597,
CN 1200147,
AU 727602,
CA 2,653,566,
ZA 9607394,
and a number
of other countries

In-licensed from Stater
Serum Institut

September 2015 (US)
August 2016 (other jurisdiction

Composition and method of making an isolated
polynucleotide of TB specific protein CFP10

US 5,955,077, In-licensed from Stater September 2016 (US) Composition and sequences of TB polypeptide antigen
EP 706571, Serum Institut July 2014 (other jurisdictions) ESAT-6 and uses in diagnosis of TB

AU 682879,

CA 2,165,949,

NZ 267984

US 7,579,141, In-licensed from May 2020 Methods ofin vitro diagnosis utilizing the T cell response to
US 8,021,832, Rutgers, The State CFP10 to distinguish between exposure to TB and BCG
EP 1214088, University of New vaccination

JP 4820489, Jersey

AU 773268,

CA 2,372,583

*  Reflects pending patent applications

(1) Where we have rights to patents granted by the&ao Patent Office, or the EPO, the patents hame balidated in numerous countries in Europe, whily by specifi
patent but typically include at least the Unitesh¢gfdom, Germany and France.

(2) For adiscussion of the terms of the licenmséarenced in this table, please see “—Our licamgkassignment agreements” below.

(3) These patents were assigned to us by Isis/atium Limited in November 2013. For a discussiéour ongoing payment obligations to Isis Innovatlamited and other

rights related to these patents, please see “-4i€mse and assignment agreements” below.
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Many of the patent rights we own or in-license halams directed to the use of ESAT-6 and/or CF®ldetectMycobacterium tuberculosiswWe believe that these are the
most important TB-specific antigens and we inclpdptides from both of these in our T-SPOB.test. We also believe that using an ELISPOT teakigr an IGRA
enhances its accuracy and suitability for usesting individuals with compromised immune syste@sr T-SPOT TB test employs this technique.

The first two patent groups listed in the tablewabalso have potential applications beyond thei€Bl fThe core technology patents, which we owmtaim claims to methods
of measuring marker-specific effector T cell respesat a singleell level. These methods cover the measurementratellular pathogens by detecting, through antjtetive
method using an ELISPOT technique, theitro release of cytokines by antigen-specific effectaells. These measurements can inform the diagrsignosis and
monitoring of patients with immunologically contied diseases or conditions, such as infectiousadese cancers and autoimmune diseases.

The inventions claimed in our patents and patepliegtions relating to removal of granulocytes fretared blood samples may also have applicationslation to other
diseases, conditions or situations where blood &sgannot be tested soon after the blood drave fitwiprietary method to improve the stability afretd blood enables our
service offering as it allows for overnight shiprhefiblood samples.

We have also licensed certain patent rights frometiparties that we believe may assist us to dp\fetare diagnostic tests, particularly in the splant field. The expected
expiration dates of these patents range from M2ed8 for three issued U.S. patents to which we Imaveexclusive rights to May 2027 for pending paggplications to
which we have exclusive rights for vitro diagnostics measuring immune status in humansecktatorgan transplantation, graft versus hostedisend autoimmune disease.
We can give no assurance that any of our currefuttare research and development programs willltrésthe development and validation of any diagiwtest.

Our license and assignment agreements

We currently rely upon two license agreementsregfeed in the table above, to obtain rights undetam patents that we believe may be necessanale, use and sell our T-
SPOT.TBtest. We may in the future rely, at least in papipn licensing agreements with third parties taivbpatent rights and transfers of technology,rimfation and know-
how to enable us to take advantage of research alelidy completed, including potentially the idiécaition of antigens useful for measuring diseeseditions. We believe
such licensing arrangements have enabled us, apdhntize future enable us, to reduce the amoutitraf we need to develop and validate new diagnossits.

We have royalty obligations under each of our ls@agreements and also have payment obligatiorssuresl in part based our sales levels, under thes tef the assignment
agreement by which we acquired rights to certaithefpatents we currently own. For ease of preienta this Annual Report, we include all paymemtsasured by sales
levels as royalty obligations. Royalty obligatiangst regardless of the format in which we offer tast (i.e., a kit format or a service format).r@oyalty obligations are
calculated on our net sales, the definition of Whiaries by agreement and typically results inveeloeffective royalty rate on our service reverhanton sales of our kits.
Currently, our aggregate royalty burden underiediise and assignment agreements, as a percefig@s® product and service revenue, is in thedowble digits. Under or
of our license agreements, we are responsibleaging, or contributing to, patent prosecution araintenance costs. Both of the license agreemelatedeto our T-SPOTIB
test and our assignment agreement impose diligellaggations on us. These obligations include centaguirements relating to the pursuit of clinidelrelopment and
commercialization of licensed products in variowsrkets worldwide. We believe we are in complianét wuch obligations.

Isis Innovation Limited (Isis

In connection with our initial public offering, wentered into an assignment agreement with Isisuaunt to which various patents we previously liegnsom Isis were
assigned to us. We have ongoing obligations ur@eassignment agreement to make payments to Isishenpatents expire and to continue to exteoense rights to the
University of Oxford, its employees, students, dagemd appointees to use the technology for acadend research purposes. Our rights under the tsassigned to us by
Isis are subject to various grants of license ggimicluding (i) a license back to Isis to maintaipre-existing license for research use onlya(jpre-existing grant to a third
party of non-exclusive rights under the patentsciog a field of two infectious diseases, (iii) @fxisting grant to a third party of non-exclusiights under the patents
limited to the licensee’s internal use to monitaceine response, and (iv) a pre-existing grantttord party of non-exclusive rights under someheaf patents with the right to
sublicense, limited to use with ESAT-6 and CFP1figens, and excluding use of the ELISPOT technigueliagnosis and monitoring of TB infection, disear therapy. We
do not believe this third party has granted anyisebse rights as of December 31, 2013.
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The amount we pay to Isis for our royalty obligatie equal to a royalty rate in the low single tigind we expect this rate to be reduced for cedbour sales after the
expiration of certain specified patents, which vedidve will be in late 2017. Our aggregate royalbjigation payments to Isis through December 31328ave been $0.8
million. Through 2014, we may be required to makeimum annual royalty payments of $0.2 million. Qayalty obligations to Isis will cease when thare no valid patent
claims still in force.

Statens Serum Institut (SSI)

We entered into our current license agreement 8&hin 2009, replacing an original license agreerrem 2003. The current license agreement has beemded by one
supplement entered into in 2010.

Pursuant to the agreement, SSI granted us an eslugorldwide, royalty-bearing license with thght to sublicense, to certain patents to use ceataiigens in a diagnostic
kit for in vitro diagnosis of TB in humans using an ELISPOT-baseelctien of interferon-gamma producing T cells usamy fluid sample other than whole blood in the
diagnostic assay. We have not granted any subbsamsder this license.

Previously, we made a number of milestone paymduesunder the license to SSI, although no fututestine payments are required. We pay royaltidisdrEuro currency i
a rate between 10-20% of net sales, as defindteiagreement, subject to minimum annual royaltyvgayts, which vary by territory. Through 2019, weyrhe required to
make minimum royalty payments for three territoiieaggregate amounts of $3.7 million, $4.4 milliand $3.0 million. The license agreement provities royalty
obligations continue after the expiration dateicésed patents for a period of four years at glsidigit royalty rate. Our aggregate payments3otSrough December 31,
2013 for milestones and royalties, including minimroyalties, have been $7.8 million.

Our license agreement expires, unless earlier texted, five years after the expiration of the tastxpire of individual licensed patents listecpast of the agreement at the
effective date in 2003. SSI may terminate the ages# if we, or any future sublicensees, challehgditensed patents or other SSI intellectual ptym®vered by the
agreement. The agreement provides that either paatyterminate for material uncured breach by themparty or for certain bankruptcy or insolvemwents involving the
other party. SSI may also terminate the exclusieftthe license and cease licensing improvements ibwe engage in certain activities relatech® development or
commercialization of a diagnostic test for lateridrculosis that does not incorporate any of tenked diagnostic antigens and which competesres#march into,
development of or commercialization of the intefiled property rights licensed to us.

Rutgers, The State University of New Jersey (Rsi}t

We entered into our license agreement with Rutge?906 and it has been amended four times, in 20081, 2012 and 2013. Pursuant to the agreematdeRs granted us
exclusive license to certain patents to manufacuacecommercialize kits fan vitro diagnostic assays relating to TB other than inBhESA format. Our license is royalty-
bearing, worldwide, with the right to sublicensee Wave not granted any sublicenses under thissécdRutgers has reserved the right to grant oniéi@uil license to this
technology, limited to an ELISA format. To date, de not believe Rutgers has entered into any soehde.

We must make semi-annual royalty payments to Rstgdthough the agreement contains minimum royalitljgations, the amount of royalties due basedwractual sales
has exceeded the minimum for a number of yearswenelxpect our obligations will continue to exceleel tinimum for the duration of our royalty obligats. We pay a
royalty rate in the low single digits. Our aggregpayments to Rutgers through December 31, 2018daing fees, annual fees, milestones and rogaliieluding minimum
royalties, have been $1.7 million. Our royalty ratay be reduced, depending on the outcome of amp€an patent office, or EPO, opposition appealcandd also be reduct
if Rutgers grants another license to the technotmyering an ELISA format. See “Risk factors—Riskkted to our intellectual property.” Our royattpligations to Rutgers
will cease when there are no valid patent clainiisrsfforce covering licensed products or ass@reviously, we made a number of other paymentaitgds for license issue
fees, annual license fees and milestone paymentsubh future payments are required under thedeen

Rights under the agreement expire on the lastpoexf the licensed patents or the abandonmeall platent applications related to the licenseé@patights. We may
terminate the license by advance written notictheiparty may terminate the license for matenawed breach by the other party. Rutgers may textaithe license if a
court or administrative body finds it liable or pable due to our performance, or the performan@ngffuture sublicensee, unless we agree to indgrtrifom damages
resulting from the decision. Our license rightsitierate automatically if any bankruptcy, insolvemeysimilar proceedings are instituted by or agairss(subject to
reinstatement if the matter is removed within acéfpe time frame).
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Trademarks and other protection

The trademarks we employ in our TB screening bissiieclude T-SPOT, T-Celltend, Oxford Diagnostic Laboratories, ODL, the Oxfordrhunotec logo and our laboratory
logo. We have obtained registrations in the Un¢éates for T-SPOT, T-CeMltend, Oxford Diagnostic Laboratories and the Oxford lomatec logo. We have also obtainec
are seeking registrations for certain of theseetngatrks in other jurisdictions, including the Unit€thgdom, the European Community, Japan and CMfahave also secured
numerous domain name registrations.

We have a policy of requiring all our employeesign agreements that obligate them to maintaironfidence all confidential information they recethering the course of
their employment, except in certain circumstan&ethstantially all of our employees are also boupéhizention assignment obligations, which providattrights to all
inventions and other types of intellectual propeniether or not patentable, conceived by themnduttie course of employment are assigned to ussédfe to enter into
similar confidentiality and invention assignmentegments with our consultants.

Our proprietary processes

There are several areas in which we have develppmEtietary approaches to manufacturing that weebelprovide a competitive advantage not only watspect to our T-
SPOT.TBtest, but also for future tests we may developunTeSPOT technology platform. It is essentialhie performance of ELISPOT tests used to deteatelease of
interferon-gamma from stimulated T cells that therotiter plates used in the test be smoothly abatith the proper amount of interferon-gamma ardibs. For volume
manufacturing, these coated plates must also nvéggent shelf life requirements. Our plate-coatirgcess meets these criteria and cost-effectiwalyides reliable results.
We have also developed a proprietary approachriduming conformance testing and validation as paour quality control processes. We believe #proach results in
significant cost savings for us without sacrificimgr compliance with either good manufacturing ficas or our own high standards.

As part of our T-SPOTIB test, we use a proprietary formulation of peptidégch we believe is important to the accuracy af est. Further, we have devoted substantial
and resources to the development of processesahditiues that have resulted in cost reductionsiifest manufacture and in assay performancerisenice laboratories.
In our ODL facilities, we have streamlined the witskv process in our laboratories to allow for rafiidoughput, which reduces labor costs and redimesme we take to
provide test results to our customers. In additwea have developed and validated automated sokitmportions of the assay process, including petgoy protocols for
maximizing efficiencies garnered from the automagguipment. These methods are useful in our T-SFBTest, and will be applicable to future blood-basests we may
develop using our T-SPOT platform. We believe tlenofacturing process and assay performance effigisnme have developed and employ could not easidpuickly be
developed by others.

Manufacturing and laboratory facilities

Our T-SPOTTBtest is generally manufactured by us from materiedobtain from a limited number of suppliers. Warmafacture our product at our U.K. corporate
headquarters in Abingdon, England, where we cugréedse approximately 8,566 square feet of lalooyadpace, including the space dedicated to promhaciufacturing. Our
manufacturing facility is certified to ISO 1348580 90001. The lease on this facility expire2@19 and our current rent for the laboratory spa&328,000 annually,
which is subject to change.

We operate two diagnostic testing laboratories,iortee United States and one in the United Kingdaimere we process samples sent to us by our cessonho choose the
service format of our T-SPOTB test offering. Our U.S. laboratory facility is Ided in Memphis, TN, where we currently lease apjpnately 34,560 square feet of space.
lease on this facility expires in 2016. Our curnestt under this lease is $167,760 annually asdlgect to annual increases. Our U.K. laboratopais of the leased space
used for manufacturing of our T-SPOTB test, as described above.

Key supplier relationships

Generally, we believe our relationships with ouy keppliers to be good.

Mabtech AB We entered into a manufacturing agreement with BebAB, or Mabtech, in 2003 and the agreement wended in 2010 and 2011. We entered into a
separate purchase agreement with Mabtech in 201i8Bhwas amended in 2013. Pursuant to the manufiagtagreement, Mabtech supplies us with antiboalyted
membrane plates, using plates we purchase fronhanstpplier and provide to Mabtech. These antibmxiited membrane plates are a component of ourQFSPB test. We
provide rolling forecasts of our anticipated pursésmand portions of those forecasts become birdihgys. We receive pricing discounts based on ¢hewe of our purchase
The manufacturing agreement expires, unless eéliginated, on December 31, 2016. Either party teapinate by providing written notice to the otirethe event of a

material uncured breach by the other party, adigtidn, insolvency or bankruptcy proceeding involythe other party or cessation in trading by tteoparty.
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Pursuant to the purchase agreement, Mabtech ssppéeantibodies used to coat the membrane platefathe detection procedure in our T-SPOB.test. We provide
rolling forecasts of our anticipated purchases ortions of those forecasts become binding ord#Esreceive pricing discounts based on the volumauofpurchases. We
have agreed to purchase these antibodies exclydroeh Mabtech, although our exclusivity obligatiomay cease in the event Mabtech raises pricesobg than a certain
percentage over a defined period of time and deslto match a competitive third-party quotationtfar antibodies.

The purchase agreement expires, unless earlieinzted, on December 31, 2018. Either party may iteata by providing written notice to the other lire tevent of a material
uncured breach by the other party, a liquidatioapivency, or bankruptcy proceeding involving thieeo party or cessation in trading by the othetypar

EMD Millipore Corporation.We entered into a supply agreement with EMD Milt&orporation, or Millipore, in 2009, which was emded in 2013 and 2014. Pursuant to
this agreement, Millipore supplies us with the megmie plates used in our T-SPOB test. We provide rolling forecasts of our anticgghpurchases and portions of those
forecasts become binding orders. We receive pridiagounts based on the size of our orders. Theeaggnt expires, unless earlier terminated, on DeeeBil, 2018. Each
party has the right to terminate in the event ofaderial uncured default by the other party.

MicroCoat Biotechnologie GmbtPursuant to our 2010 supply agreement with Micra®datechnologie GmbH, or MicroCoat, MicroCoat perhs antibody coating on
membrane plates using plates and antibodies wdysuppder the supply agreement, we provide rolfigecasts of our anticipated purchases and portibtisose forecasts
become binding orders. We receive pricing discobated on the size of our orders. These antibodjedlates are a component of our T-SPTHtest.

The agreement expires, unless earlier terminate@®exember 31, 2015, subject to automatic renefwabsdditional one-year periods in the absenceetsied notice by
either party. Each party has the right to termimatine event of a material uncured breach by thergparty, or in the event of a bankruptcy or imency proceeding involving
the other party.

StemCell Technologies, Ind/e entered into a supply agreement with StemCealhfelogies, Inc., or StemCell, in 2008, which wasaded in 2011. Pursuant to this
agreement, StemCell supplies us with a productdhatbe used in performing an assay with our T-SPABTest.

We have the exclusive right to market this prodacuse in association with ELISPOT tests to detext/or quantify T-cells for use in tirevitro diagnosis, prognosis and/or
clinical monitoring of infectious diseases (inclogituberculosis) and non-infectious diseases ardiaaleconditions, except our rights in China andignare non-exclusive.
StemCell retains the right to sell this productdse in other applications and in our non-excluséveatories. We are obligated to use commerciadysonable efforts to
promote sales of the product for the applicatienshich we have exclusive rights.

We paid a signing fee in the amount of $0.1 milleovd milestone payments in the aggregate amoug.a@fmillion. We are not obligated to make addigibmilestone
payments. We are obligated to pay an annual extity$ee during the term of the agreement, credéamyainst certain future purchases. The aggregateint of exclusivity
fees due under the agreement is, absent earlyrtation, $1.8 million. Our product purchases excdetle amount of the exclusivity fee in 2013 andexpect we will
continue to exceed this minimum. We receive pridiggounts based on our quarterly orders. We hiseeagreed to make StemCell our supplier of chficeertain types of
products, subject to performance obligations ofrf&ell, and we are generally obligated to acquirefabur requirements for such products from StethCe

The agreement expires, unless earlier terminatedanuary 30, 2018, but will continue indefinitéhgreafter in the absence of specified notice theeiparty. Each party may
terminate for material uncured breach, the insalyesr bankruptcy of the other party or the cessatibtrading by or dissolution of the other patfywe terminate the
agreement for other reasons prior to January 308,20e may be obligated to pay a termination feepofo $0.5 million to the extent that we have pi@viously made other
payments for the signing fee, milestone paymentisaatual product purchases in excess of this am@asied on our payments to date, we do not expéottr any
termination fee if we terminate the agreement.

Life Technologies Corporatic. We entered into a supply and reseller agreemihtlufe Technologies Corporation, or Life Tech,2013, pursuant to which we purchase and
resell a product that can be used in performingsaay with our T-SPOT.B test. We have minimum annual purchase obligatioweuthis agreement, as well as obligatior
purchase certain amounts based on our forecastsagiieement expires, unless earlier terminatedannary 1, 2017. Either party may terminate fora@emial uncured breac
the insolvency or bankruptcy of the other partyrie of our twelve-month forecasts does not refi|gt anticipated purchases of product or if we pase no product during a
consecutive twelve-month period.

Key customer relationships

Shanghai Fosun Long March Medical Science Co.\Wed.have a distribution agreement with Shanghai frasung March Medical Science Co. Ltd., or Fosurrspant to
which Fosun distributes our products in China. Urite distribution agreement, Fosun serves asxalugve distributor in a territory consisting dfet People’s Republic of
China, including Macau Special Administrative Regipand also serves as our non-exclusive distribmtdong Kong. Fosun commits to using its besbrff to promote, sell
and distribute our products in the territory in g@imnce with our policies and procedures and apple law. The agreement imposes certain annuahmimi purchase
obligations at agreed upon pricing and covers oodycts, as well as other accessories which maysee in conjunction with our products. Fosun isgaied to refrain from
dealing in any products in the territory which wibble competitive with ours through a period extagdi2 months after the termination of the agreement
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The agreement expires on January 1, 2021. Eithey peay terminate the agreement for a material textbreach or in the event of bankruptcy or anvejent winding up of
the other party’s business. We may terminate theeagent if Fosun does not meet the minimum purctexagrements, for late payment or if Fosun undesgmchange in
control.

Riken Genesis Co., LtWe sell our T-SPOTTBtest to a Japanese importer, Riken Genesis Ca,,drtiRiken, which also serves as our marketingangation holder in
Japan, a position required by Japanese regulattinpities. We entered into a marketing authororatiolder agreement with Riken in 2011 and it wasrded in 2013.
Pursuant to this agreement, Riken provides serdaremportation into Japan. We paid an initiatfee to Riken in the amount of ¥200,000, or apprataty $2,000. We pay
Riken a flat monthly fee in the amount of ¥150,080approximately $1,500, and also pay a singlé-dimmission based on the prices at which endsyserchase our
products. The initial agreement with Riken had a-gear term and automatically renews for additimmayear periods in the absence of specified noticeither party. Eithe
party may terminate for a material uncured breadh the event of bankruptcy, insolvency or simji@oceedings of the other party.

Competitive tests and our advantages

Our T-SPOTTBtest competes primarily with the TST. In the Unif&dtes, there are two brands of PPD for the T$lisél ® (manufactured by JHP Pharmaceuticals, fc.)
and TubersoP (manufactured by Sanofi Pasteur Lifhite Outside the United States, we believe the dantibrand worldwide is Tuberculin PPD RT 23 SSanfactured
by the Statens Serum Institut, Denmark).

Other than the TST, our principal competitor is @eantiFERON®> -TB Gold In-Tube test, or QFN. As tteist also measures interferon-gamma release, @HiKdé our own
test, sometimes referred to generically as an IGRA.

We have been competing with QFN, or prior versioithis test, since the inception of our compangs&l on our experience, we believe that we haweralgrerformance
advantages over QFN, including:

« In our pivotal clinical trials conducted in thimited States, our T-SPOTB test was shown to be unaffected by immune-supmmesshe U.S. package insert for the QFN
test notes that QFN has not been extensively etealuia immunosuppressed populations and that intétate results may be related to immunosuppressseds of the
patient. We believe this is an important differatitig factor in patient populations with weakeneaniune systems, such as those on biologic theragmet;osteroid or
other immunosuppressive treatments, those with &if those undergoing dialysis or organ transplamtat

« In the FDA pivotal trials in the United Statesyr T-SPOTTBtest was shown to have clinical sensitivity excegdd5%. In the clinical trials for QFN reportedits U.S.
package insert, that test was shown to have owa8itivity of 89%. We believe this allows us tiietentiate our test based on accuracy.

« Our test requires only a single tube of blootlembed in a ubiquitous heparin blood tube. In cast, QFN requires the use of three specialisgantcoated blood collection
tubes, either at the time of the blood draw orrlaf¢e believe this gives us a reliability and simity advantage.

« By using the T-CelKtendreagent with our T-SPOT.B test, we have up to 32 hours to get a blood sato@eprocessing laboratory, as compared with QFEresblood
must be incubated within 16 hours. We believe sigsificant time advantage gives our test gredéilfility over blood collection windows, as theogessing of the blood
is less time critical. Our test also allows for theernight shipment of blood samples without impgsadditional processing steps on the customer.

In addition to the performance advantages we beles have over QFN, we have developed and implexdehe ability to offer our test as a service ia thnited States and
the United Kingdom. The advantages of offering test as a service include:

* We are in direct contact with the individualglarganizations ordering our test via our ODL sewffering. We believe this level of direct engagat provides us market
insights and marketing opportunities not availabléhe manufacturer of QFN.

« Our test’s availability is not limited by whether not a suitable laboratory exists local to ¢hetomer. As a result, we believe we can offeirtgsvith more convenient
access times to a more diverse set of customers.

* We offer our customers access to our laborateryice seven days a week.
* We offer a rapid and consistent test turnaraime, which we believe is typically faster thanttbéered by other laboratories running QFN.

« Our ODL customers require minimal set-up anthing in order to access the test because ourcgealiows our customers to package the test sarmptag pre-paid
shipper boxes. This development reduces on-boatiimgand maximizes simplicity for the customer.

* We are well positioned to offer additional sees to our customers over and above providingtageslt. We believe that this advantage allowthesability to generate
additional revenue and increase switching costsdstomers.

3 Aplisol is a registered trademark of JHP Pharmacalstinc.
4Tubersol is a registered trademark of Sanofi Pastieited.
5QuantiFERON is a registered trademark of Qiagen.N.V
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As a result of clinical and service advantagesheae been able to negotiate a higher averageggltine for our service than when selling test. kit believe this advantage
provides us a larger addressable market than ilbleathrough selling QFN kits, as our revenueeptill from the same testing volume is higher. Wkelve that this will also
enable us to achieve a higher absolute profitgsir However, to the extent that national and reglitaboratories offer QFN as a service, we may fse competition from
them in our service offering.

The benchmark reimbursement for our T-SPOB test is higher than for QFN in the United Statei#h WMS reimbursement of $102 per test for CPT c®@4#81 as opposed
to CMS reimbursement of $85 per test for CPT cda#88. We believe that this higher reimbursementiges us with pricing and access advantages iaicesegments of tt
U.S. market.

Government regulation

Federal Food, Drug, and Cosmetic Act

In the United Statesn vitro diagnostics are regulated by the FDA as medicakdswnder the Federal Food, Drug, and CosmeticakdtDCA.
Marketing pathway

There are two regulatory pathways to receive aithtion to markein vitro diagnostic devices, or IVDs: a 510(k) premarketfiwattion and a PMA. The FDCA establishes a
risk-based standards for determination the pathifaawhich a particular IVD device is eligible.

The information that must be submitted to the FDAlider to obtain clearance or approval to markes\a medical device varies depending on how theicakdevice is
classified by the FDA. Medical devices are classifinto one of three classes on the basis of theale necessary to reasonably ensure their safetyeffectiveness. Class |
devices are subject to general controls, incluthibgling and adherence to the FDA’s quality systegulation, which establishes devisgecific good manufacturing practic
Class Il devices are subject to general contralssrecial controls, including performance standartdspost-market surveillance. Class Il devicessabject to these
requirements as well as to premarket approval. Mtesss | devices are exempt from premarket subamisgo the FDA; most Class Il devices require tifengssion of a 510
(k) premarket notification to the FDA; and Cladsdévices require submission of a PMA applicationr T-SPOT TBtest is a Class Il device.

Premarket approvaThe PMA process, by which we received marketingpatization for our T-SPOTIBtest in 2008, is complex, costly and time consumh@MA
application must be supported by detailed and cetlrgnsive scientific evidence, including clinicataldo demonstrate the safety and efficacy of tedioal device for its
intended purpose. If the device is determined &s@nt a “significant risk,” the sponsor may notibegclinical trial until it submits an investigatial device exemption, or
IDE, to the FDA and obtains approval from the F/begin the trial. After the PMA application is suitted, the FDA has 45 days to make a thresholerdenation that the
application is sufficiently complete to permit abstantive review. If the application is completes FDA will accept it for filing. The FDA is subjeto a non-binding
performance goal review time for a PMA applicatafril80 days from the date of filing, although iragtice this review time is often longer. Questitmasn the FDA, requests
for additional data and referrals to advisory cotteres may delay the process considerably. Indeedptal process may take several years and thex@ guarantee that the
PMA application will ever be approved. Even if apped, the FDA may limit the indications for whidietdevice may be marketed. The FDA may also recugestional
clinical data as a condition of approval or aftex PMA is issued. Any changes to the medical deviag require a supplemental PMA application to lfensitted and
approved. Since we received initial PMA applicatagproval of our T-SPOTIBtest in 2008, the FDA has granted approval forstiggplemental PMA applications for our T-
SPOT.TBtest, including supplements relating to the usewfT-Cell Xtendreagent with our T-SPOT.B test.

Pos-marketing regulations and controls

Under the medical device regulations, the FDA ratpd quality control and manufacturing procedusegeljuiring us to demonstrate and maintain compganith the quality
system regulation, which sets forth the FDA'’s cotrgood manufacturing practices requirements fadios devices. The FDA monitors compliance with ¢uglity system
regulation and current good manufacturing practiegsirements by conducting periodic inspectionmahufacturing facilities. FDA inspections in theitéd States are
typically unannounced. FDA inspections outsideUimed States are coordinated with the companiegybespected. Violations of applicable regulationged by the FDA
during inspections of our manufacturing facilitesuld adversely affect the continued marketingwoftests.
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The FDA also enforces post-marketing controls iheltide the requirement to submit medical devigwres to the agency when a manufacturer becomeeafinformation
suggesting that any of its marketed products mag lcaused or contributed to a death, serious iquserious illness or any of its products has omalfioned and that a
recurrence of a malfunction would likely cause onteibute to a death or serious injury or illneBse FDA relies on medical device reports to idgnpifoduct problems and
utilizes these reports to determine, among othirg#h whether it should exercise its enforcementgre. The FDA also enforces the requirement thatufaecturers submit
reports of recalls and field actions to the FDAhi actions are initiated to reduce a risk to lhepdtsed by the device or to remedy a violatiorhefEDCA that may present a
risk to health. The FDA may also require post-maskeveillance studies for specified devices.

FDA regulations also govern, among other things,gteclinical and clinical testing, manufacturestdbution, labeling and promotion of medical descin addition to
compliance with good manufacturing practices andioa device reporting requirements, we are reguicecomply with the FDCAS general controls, including establishir
registration, device listing and labeling requirerse If we fail to comply with any requirements endhe FDCA, we could be subject to, among othiegt) fines, injunctions
civil penalties, recalls or product correctiongat@r partial suspension of production, denigbmarket notification clearance or approval ofquats, rescission or
withdrawal of clearances and approvals, and crihpnasecution. We cannot assure you that any fileh policy, once issued, or future laws and regafet concerning the
manufacture or marketing of medical devices will ilcrease the cost and time to market of new astiey tests. If we fail to comply with these FDégulations or guideline
we may be subject to warnings from, or enforcenaetion by, the FDA.

International medical device regulation

International marketing of medical devices is sabje foreign government regulations, which varpsantially from country to country. The Europeasm@nission is the
legislative body responsible for directives withisthmanufacturers selling medical products in thiedgean Union and the European Economic Area, @, Eist comply.
The European Union includes most of the major agesiin Europe, while other countries, such as 8wiand, are part of the EEA and have voluntarigged laws and
regulations that mirror those of the European Unidth respect to medical devices. The European bJhis adopted directives that address regulatioimeofiesign,
manufacture, labeling, clinical studies and postkatvigilance for medical devices, including IV3evices that comply with the requirements of aveht directive,
including the IVD Directive (Directive 98/79 EC),lbe entitled to bear the CE conformity markimgglicating that the device conforms to the essergguirements of the
applicable directives and, accordingly, can be ettt throughout the European Union and EEA.

Outside of the European Union, regulatory pathwiayshe marketing of medical devices vary greatbnf country to country. In many countries, locautatory agencies
conduct an independent review of IVD medical deviggor to granting marketing approval. For exampieChina, approval by the SFDA, must be obtaipedr to marketing
an IVD medical device. In Japan, approval by thelMHfollowing review by the Pharmaceuticals and MediDevices Agency, or the PMDA is required priontarketing a
IVD. The process in such countries may be lengtig/r@quire the expenditure of significant resouraeduding the conduct of clinical trials. In otheountries, the regulatory
pathway may be shorter and/or less costly. Thelitiméor the introduction of new IVD medical dev&es heavily impacted by these various regulatmms country-by-
country basis, which may become more lengthy amstlycover time.

Our T-SPOT TBtest has been approved for sale in over 50 cosnirieluding in Europe, China, and Japan. Our T-BP@® test obtained a CE mark in 2004, SFDA approval
in China in 2010 and MHLW approval in Japan in 2012

In China, regulatory authorization for the markgtof medical devices must be periodically renew#d.are currently in the process of re-registratibour T-SPOTTB test
in China and expect to secure renewed marketingpappbefore our current authorization expireshaténd of August 2014.

Laboratory certification, accreditation and licensg
As a company engaged in the diagnostic testingiessi we are required to maintain certain federdistate licenses, certificates and permits.

United States In the United States, Clinical Laboratories Impnment Amendments of 1988, or CLIA, imposes reaoéets relating to test processes, personnel quegiifins
facilities and equipment, record keeping, qualggwrance and participation in proficiency testimgich involves comparing the results of tests aecgpens that have been
specifically prepared for our laboratory to the Wmoresults of the specimens. The CLIA requiremeigs apply as a condition for participation by il laboratories under
the Medicare program. Under the CLIA regulatiohg, tomplexity of the tests performed determinedetel of regulatory control. United States Depatinof Health and
Human Services, or HHS, classifies our T-SPUBtest as a high-complexity test. As a result, wetreagploy more experienced and highly educated peedpas well as
additional categories of employees.

HHS, or an organization to which HHS delegatesaitth verifies compliance with CLIA standards thgh periodic on-site inspections. Sanctions fdufaito meet these
certification, accreditation and licensure requiesrts include suspension or revocation of the éeatibn, accreditation or license, as well as iniias of plans to correct
deficiencies, injunctive actions and civil and dnal penalties. If HHS should remove or suspendQUA certificate, we would be forced to cease parfing testing at our
laboratory in Memphis, Tennessee.
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We are also accredited by the College of Americath®ogists, or CAP. The CAP Laboratory Accred@atProgram is an internationally recognized progtiaat utilizes
teams of practicing laboratory professionals apéantors, and accreditation by CAP can often be tseteet CLIA and state certification requirements.

United Kingdom Our laboratory located in the United Kingdom ajtes under accreditation by the United Kingdom Aditation Service, or UKAS, for the International
Standard: 1ISO 17025:2005 (General requirementthécompetence of testing and calibration laborespr Compliance with this standard is requirechtintain accreditation
and the continued use of the UKAS logo on our latwyly documentation. National Health Service (NH&$ed customers require that the testing servi@gsprocure operate
to an accredited quality management system, wisielvidenced by the UKAS accreditation. Thereforfajlare to maintain this accreditation could causeo lose a
substantial majority of our U.K. service business.

HIPAA and other privacy laws

U.S. Health Insurance Portability and Accountapifict, or HIPAA, established for the first timetine United States comprehensive protection fopthexcy and security of
health information. The HIPAA standards apply teethtypes of organizations, or Covered Entitiesitheplans, healthcare clearing houses, and heathroviders that
conduct certain healthcare transactions electripic@overed Entities and their Business Associassdefined in HIPAA, must have in place admiaiste, physical, and
technical standards to guard against the misuselfidually identifiable health information. Becseiwe are a healthcare provider and we conducicédrealthcare
transactions electronically, we are currently a&ed Entity, and we must have in place the adnmatise, physical, and technical safeguards requiseHIPAA, the Health
Information Technology for Economic and Clinicaladfth Act, or HITECH, and their implementing regidets. Additionally, some state laws impose privpogtections more
stringent than HIPAA. We may conduct other actastthat may implicate HIPAA, such as conductingicél studies or entering into specific kinds datienships with a
Covered Entity or a Business Associate of a CovErdy.

If we or our operations are found to be in violataf HIPAA, HITECH or their implementing regulatisrwe may be subject to penalties, including @widl criminal penaltie:
fines, and exclusion from participation in U.S.deal or state health care programs, and the cuail or restructuring of our operations. HITECHreased the civil and
criminal penalties that may be imposed against @alEntities, their Business Associates and pagssibler persons, and gave state attorneys germnahuathority to file civi
actions for damages or injunctions in federal cototenforce the federal HIPAA laws and seek aéigisifees and costs associated with pursuing fédefihactions.

Our activities must also comply with other applileaprivacy laws. For example, there are also irggomal privacy laws that impose restrictions om #iccess, use, and
disclosure of health information. All of these lamgy impact our business. Our failure to complyhtitese privacy laws or significant changes inléies could significantly
impact our business and our future plans.

U.S. federal and state billing and fraud and abulsavs

Although only a small portion of our U.S. diagnestbusiness currently involves payment by thirdyppayors, including government payors, we areextttip numerous laws
governing billing for health care services.

Antifraud laws / overpaymen. As participants in federal and state healthcangnams, we are subject to numerous federal atel atdi-fraud and abuse laws. Prohibitions
under some of these laws include:

« the submission of false claims or false infoiiorato government programs;
« deceptive or fraudulent conduct;

¢ excessive or unnecessary services or serviaeastsive prices; and

« defrauding private sector health insurers.

We could be subject to substantial penalties folations of these laws, including denial of paymehtigation to issue refunds, suspension of paysom Medicare,
Medicaid or other federal healthcare programs awtlsion from participation in the federal healtrearograms, as well as civil and criminal penalé@d imprisonment. Or
of these statutes, the False Claims Act, is a kégreement tool used by the government to combaltiheare fraud.

Numerous federal and state agencies enforc-fraud and abuse laws. In addition, private insuneay bring private actions. In some circumstanpesate whistleblowers a
authorized to bring fraud suits on behalf of theggoment against providers and are entitled toivece portion of any final recovery.
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U.S. federal and state “anti-kickback” and “self-ferral” restrictions

Anti-kickback statute The federal Anti-Kickback Statute prohibits persdrom knowingly and willfully soliciting, receing, offering or paying remuneration, directly or
indirectly, to induce either the referral of aniiridual, or the furnishing, recommending, or arriauggfor a good or service, for which payment maynisele under a federal
healthcare program, such as the Medicare and Méddicagrams. The term “remuneration” is not defifrethe federal Anti-Kickback Statute and has bleeadly interpreted
to include anything of value, including for exampiéts, discounts, the furnishing of supplies qu@ment, credit arrangements, payments of casiversof payment,
ownership interests and providing anything at teas its fair market value.

Many states have also adopted laws similar togHerfl Anti-Kickback Statute, some of which appuiythe referral of patients for healthcare itemsewices reimbursed by
any source, not only the Medicare and Medicaid o, and do not contain identical safe harbors.

If we or our operations are found to be in violataf any of the laws described above or any otlegegimental regulations that apply to us, we maguigect to penalties,
including civil and criminal penalties, damagegge8, exclusion from participation in U.S. fedenastate health care programs, and the curtailmergstructuring of our
operations. We may also be subject to similar épréaws and regulations.

Self-referral law. We are subject to a federal “self-referral” lmsmmonly referred to as the “Stark” law, which po®s, unless a specific exception applies, thasigigns
who, personally or through a family member, haveership interests in or compensation arrangemeititsataboratory are prohibited from making a redéto that
laboratory for laboratory tests reimbursable by Mark, and also prohibits laboratories from subngtt claim for Medicare payments for laboratoistéereferred by
physicians who, personally or through a family memlhave ownership interests in or compensaticangegments with the testing laboratory.

We are subject to comparable state laws, some imhvepply to all payors regardless of source ofnpayt, and do not contain identical exceptions éStark law. The self-
referral laws may cause some physicians who wotlldravise use our laboratory to use other laborasgdior their testing. Providers are subject to 8ans for claims
submitted for each service that is furnished based referral prohibited under the federal selenefl laws. These sanctions include denial of paynabligation to issue
refunds, civil monetary payments and exclusion frarticipation in federal healthcare programs amil monetary penalties. They may also include pigesfor applicable
violations of the False Claims Act, which may regqupayment of up to three times the actual damsagstsined by the government, plus civil penaltfespoto $5,500 to
$11,000 for each separate false claim.

U.S. health care reform

In March 2010, the Patient Protection and AfforéaBhre Act of 2010, as amended by the Healthcatédncation Affordability Reconciliation Act of 201or the PPACA,
was enacted, which includes measures that havdl@ignificantly change the way healthcare is ficad by both governmental and private insurers.Fingsician Payment
Sunshine Act, enacted as part of PPACA, and itdedmenting regulations require medical device mactufers to track certain financial arrangement$ \physicians and
teaching hospitals, including any “transfer of \&lmade or distributed to such entities, as welmg investment interests held by physicians aei thmediate family
members. Manufacturers are required to reportitifilsmation to CMS. Various states have also im@ataed regulations prohibiting certain financiakirstctions with
healthcare professionals and/or mandating pubdiclaure of such financial interactions. We mayirgignificant costs to comply with such laws aadulations now or in tt
future.

Other laws

We are also subject to numerous U.S. federal, ataddocal laws as well as international laws metato such matters as safe working conditions, ufeesturing practices,
environmental protection, fire hazard control, arahsportation and disposal of blood and hazardog®tentially hazardous substances. We may inguifgant costs to
comply with such laws and regulations now or infiterre.

Employees

As of December 31, 2013, we had 157 employees. lWbnar employees is represented by a labor utiowever, we have one employee in Belgium coverettua
collective bargaining agreement. We have not eepegd any work stoppages and we believe our empl@lations are good.

Environmental matters

Our operations require the use of hazardous métewaich, among other matters, subjects us torietyeof federal, state, local and foreign envir@ntal, health and safety
laws, regulations and permitting requirements,udirig those relating to the handling, storage spartation and disposal of biological and hazardoaterials and wastes.
The primary hazardous materials we handle or udade human blood samples and solvents. Some oéth#ations under the current regulatory strucpuoide for strict
liability, holding a party liable for contaminatiat currently and formerly owned, leased and operaites and at third-party sites without regarthtot or negligence. We
could be held liable for damages and fines asutreSour, or others’, operations or activitieoshl contamination of the environment or individeaposure to hazardous
substances occur. We could also be subject tofiigni fines for failure to comply with applicabéavironmental, health and safety requirements. #mat predict how
changes in laws or development of new regulatioitisaffect our business operations or the costarfipliance.
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Available Information

Access to our Annual Report on Form 10-K, Quart&#ports on Form 10-Q, Current Reports on Form &#¢, amendments to these reports filed with oristied to the
Securities and Exchange Commission, or SEC, maptaned through the investor section of our webattvww.oxfordimmunotec.coas soon as reasonably practical after
we electronically file or furnish these reports. Wfenot charge for access to and viewing of theperts. Information in the investor section ancdbanwebsite is not part of
this Annual Report on Form 10-K or any of our otkecurities filings unless specifically incorpochteerein by reference. In addition, the public megd and copy any
materials that we file with the SEC at the SEC’bIRRuReference Room at 100 F Street, NE, Washindbo@. 20549. The public may obtain informationtba operation of
the Public Reference Room by calling the SEC ab@-8EC-0330. Also, our filings with the SEC maydaeessed through the SEC’s websitenatv.sec.govAll statements
made in any of our securities filings, includingfatward4ooking statements or information, are made asefdate of the document in which the statememicisided, and w
do not assume or undertake any obligation to upalayeof those statements or documents unless weagué&ed to do so by law.

Corporate information

Oxford Immunotec Global PLC was incorporated in land and Wales in 2013. On October 2, 2013, we ¢eteg a scheme of arrangement under the laws dhRd@nd
Wales, or the Scheme of Arrangement, pursuant iohwdrjuity holders exchanged their equity inter@st®xford Immunotec Limited for equity interests@xford Immunote
Global PLC. Prior to the Scheme of Arrangement,laginess was conducted by Oxford Immunotec Limated its consolidated subsidiaries. Oxford Immuadtienited, a
private limited company, was incorporated in Endland Wales in 2002. Following the Scheme of Areamgnt, our business has been conducted by Oxfardifratec
Global PLC and its consolidated subsidiaries, iditlg Oxford Immunotec Limited. Our principal exeieetoffices are located at 94C Innovation Driveltbh Park,
Abingdon, OX14 4RZ, United Kingdom, and our telepbmumber is +44 (0) 1235 442 780. Our internetsitelis www.oxfordimmunotec.com. The information onthat
can be accessed through, our website is not p#nisoAnnual Report on Form 10-K.

Item 1A. Risk Factors
Risks related to our business.

We have a history of losses and anticipate thatwitt incur continued losses for at least the nexa years. We cannot be certain that we will achievesustain
profitability.

We were founded in 2002 and to date we have engagearily in development, clinical testing and rketing of our T-SPOTTBtest. We have never been profitable. For the
fiscal years ended December 31, 2013, 2012, antl, 24 had net losses of $8.7 million, $14.9 milliand $13.1 million, respectively, and we had acuawlated deficit at
December 31, 2013 of $99.7 million. Substantiallyohour operating losses in these periods reduitem costs incurred in connection with sales araaketing of our T-
SPOT.TBtest, general and administrative costs associatidonr operations and our research and developpregrams. Additionally, as a result of our antatgd future
significant expenses relating to expansion of @alesand marketing capabilities, further commeizasibn of our T-SPOTTB test, and research and development, we exp
continue to incur significant operating lossesdbleast the next few years, even though we gemesaenue from our T-SPOTB test. Because of the numerous risks and
uncertainties associated with developing and coroialézing diagnostic products, we are unable talfmtthe magnitude of these future losses. Ouplitstosses, combined
with expected future losses, have had and willinoetto have an adverse effect on our cash resswshareholders’ deficit and working capital. Weest our research and
development expenses to be substantial for atfleastext few years as we work to develop othedpebcandidates based on our T-SPOT technology.

Our ability to become profitable depends upon duilitg to generate revenue. In 2004, we began teegete revenue from the sale and marketing of eBPDT.TB test, but

we may not be able to generate sufficient reveawstain profitability. Our ability to generate fite on sales of our T-SPOTB test is subject to market acceptance in market
segments we currently serve as well as in new madgments and new geographies. In addition, webeayompelled to sell our T-SPOTB test at lower prices if, for
example, our customers or prospective customersrawéling to pay for our tests at current pricileyels or as a result of increased competition gglye Any price erosion
would impede our ability to generate revenue. Ifase unable to generate sufficient revenue, weneillbecome profitable and may be unable to coatoperations without
continued funding.
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We are currently a single-product company that isavily dependent on the successful further commatlization of our T-SPOT.TB test and, if we encountéelays or
difficulties in the further commercialization of tts product, our business could be harmed.

Our success is heavily dependent upon the suct¢ésgher commercialization of our T-SPOTB test. Our business could be materially harmed ieweounter difficulties il
the further commercialization of this product, imihg, among others: failure to achieve sufficieratrket acceptance by hospitals and public heajpard@ents as well as
physicians, third-party payors and others in theliced community; the inability to compete with otltiagnostic methods, including the TST; the inigbtb maintain and
expand our sales, marketing and distribution netg/ahe inability to manage anticipated growth; ithegbility to obtain and/or maintain necessary tatpry approvals; and tr
inability to effectively protect our intellectuatqperty.

The commercial success of our T-SPOT.TB test wédpend upon the degree of market acceptance by hakspand public health departments, as well as phigns and
others in the medical community.

Our T-SPOT TBtest may not gain sufficient market acceptancedsplhtals and public health departments. If thiddprt does not achieve an adequate level of acosptan
such customer groups, we may not generate enowghue to become profitable. The degree of markeg@ance of our T-SPOTB test will depend on a number of factors,
including:

« clinical guidelines relative to the screening fand diagnosis and monitoring of, TB infection;

« the efficacy and potential advantages of ouPIRS. TB test over alternative tests;

« the willingness of our target customers to ateeypl adopt our T-SPOTB test;

« the ability to offer attractive pricing for oGirSPOT.TB test;

« the strength of marketing and distribution suppad the timing of market introduction of compigé products; and
« outcomes from clinical studies and other publiconcerning our T-SPOT.B test or competing products.

Our efforts to educate physicians and other memtifettee medical community on the benefits of o UBFOT.TBtest may require significant resources and may meee
successful. Such efforts to educate the marketpleagerequire more resources than are required byestdional technologies marketed by our competitorparticular,
continuing to gain market acceptance for our T-SPIBItest in nascent markets could be challenging. ttacemarkets, including, for example, Japan anth&lour
potential for future growth is difficult to foredadf we were to incorrectly forecast our ability penetrate these markets, expenditures that we mak not result in the
benefits that we expect, which could harm our tesefl operations. Moreover, in the event that o 8POT.TB test is the subject of guidelines, clinical studiescientific
publications that are unhelpful or damaging, oeotfise call into question the benefits of our T-SPDB test, we may have difficulty in convincing prospeetcustomers to
adopt our test.

The success of our T-SPOT.TB test depends on theinaed demand for diagnostic products for tuberasis.

Even if we achieve market acceptance, our succiissepend on continued demand for diagnostic poteléor tuberculosis. Tuberculosis screening peficiould change su
that tests are conducted less frequently or in femstances. For example, healthcare institutiaeify increased cost control requirements couldrdehe to reduce employee
testing. In addition, various institutions or gavieig bodies may decide that the incidence of TBdrapped sufficiently within their screening poptida so as to permit
reduced testing (e.g., U.S. military guidelinesevercently updated such that testing may now beinedjin fewer instances than under previous girids). If there are
widespread testing policy changes that substaptiatiuce testing in the markets we serve, our legsigould be materially and adversely affected.

New market opportunities may not develop as quické/we expect, limiting our ability to market andlsour T-SPOT.TB test successfully.

We intend to take steps to increase the presenoerdf-SPOTTB test in new markets both in the United States anside the United States. We believe these oppitigan
will take substantial time to develop or mature amdcannot be certain that these market opporastill develop as we expect. The future growth sunctess of our T-
SPOT.TBtest in these markets depends on many factors deyancontrol, including recognition and acceptangehe scientific community in that market and firevalenc:
and costs of competing methods of tuberculosisesing. If the markets for our T-SPOTB test do not develop as we expect, our businessomaylversely affected.
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Our T-SPOT.TB test competes with other diagnosésting methods that may be more widely accepted thar test, and may compete with new diagnosti¢gelat may be
developed by others in the future, which could inipaur ability to maintain and grow our business aremain competitive.

The clinical diagnostics market is highly compe#gtiand we must be able to compete effectivelyrega&ixisting and future competitors in order tesbecessful. In selling our
T-SPOT.TBtest, we compete primarily with existing diagnoséichnologies, particularly the TST, which is wideked as a test for diagnosing tuberculosis. thtiad, we
compete with QFN which, like our T-SPOTB test, employs an interferon-gamma release assa@Rh, method for diagnosing tuberculosis. If we anable to differentiate
our diagnostic tests from those of our competitots,business may be materially and adversely &ffiedn addition, improvements in these technolegiethe development
new technologies for diagnosing tuberculosis ardritroduction of products that compete with ouBFOT.TB test could adversely impact our ability to sell Gs8POT.TB
test or the sales price of the test. This couldaictpur ability to market our test and/or secudésg&ibution partner, both of which could have astantial impact on the value
of our T-SPOTTB test.

We also face competition in the development, mastufa, marketing and commercialization of diagroptoducts from a variety of other sources, suchcaslemic
institutions, government agencies, research iritita and other life sciences companies. These ebtitags are working to develop and market othegu@stic tests, systems,
products and other methods of detecting, prevermingducing tuberculosis.

Among the many experimental diagnostics being dgel around the world, there may be diagnosticeonk to us that may compete with our T-SPOBtest. Many of ou
potential competitors have much greater capitalusss, manufacturing, research and developmentiress and production facilities than we do. Coribpest with greater
resources may be able to offer tests and/or seratprices at which we are unable to compete aoré nuickly develop improvements than we are. Mafihem may also
have more experience than we have in preclinicting and clinical trials of new diagnostic tests.

In our service offering, we also may face compatiirom commercial laboratories, including largéiorzal and regional laboratories, which may be ableffer access to TB
testing. These laboratories may have perceivedradgas over our solution, including phlebotomy sms, established payor relationships and dedicadader services. For
example, as we seek to further penetrate the papsicoffice segment of the U.S. market, we may finat physicians have established relationshipls eammercial
laboratories that offer physicians additional seggi such as phlebotomy, and a wider range ofablailaboratory tests that a physician may chooseder in additiontoa T
test. Further, some commercial laboratories magtive to offer their services at lower cost to phigsis’ patients due to the reimbursement arrangenikese laboratories
may have established with third-party payors. THas®rs may make it difficult for us to convinchysicians to use our test and service offering.

The markets for our T-SPOTB test are subject to changing technology, new prodtroductions and product enhancements, and expindustry standards. The
introduction or enhancement of products embodyieg technology or the emergence of new industrydsteds could render existing products obsolete sulrén short
product life cycles or our inability to sell ourSPOT.TB test without offering a significant discount.

If we are unable to maintain and expand our netwodk direct sales representatives and independentriiutors, we may not be able to generate antitgzhsales

We have limited experience marketing and sellingTe$POT.TB test. Our operating results are directly dependpon the sales and marketing efforts of not only ou
employees, but also our independent distributors.eékpect our direct sales representatives and émiimt distributors to develop long-lasting relasioips with the providers
they serve. If our direct sales representativeadependent distributors fail to adequately promotarket and sell our product, our sales couldiagmtly decrease.

We face significant challenges and risks in manqgur geographically dispersed sales and distobutietwork and retaining the individuals who magehat network. If a
substantial number of our direct sales represeetativere to leave us within a short period of tioraf a substantial number of our independentritlistors were to cease to do
business with us within a short period of time, sales could be adversely affected. If any sigaiftandependent distributor were to cease to Oisti our product, our sales
could be adversely affected. In such a situatiennvay need to seek alternative independent distribwr increase our reliance on our direct sapsasentatives, which may
not prevent our sales from being adversely affedfealdirect sales representative or independisttiloutor were to depart and be retained by oneunfcompetitors, we may
be unable to prevent them from helping competisofiit business from our existing customers, wtdohld further adversely affect our sales. Becauighe intense
competition for their services, we may be unableetouit additional qualified independent distritmst or to hire additional qualified direct salepresentatives to work with t
We may also not be able to enter into agreemeritstiiem on favorable or commercially reasonablemsgif at all. Failure to hire or retain qualifididect sales representati
or independent distributors would prevent us froqpaading our business and generating sales. Seeettai@@ of our customers account for a significaortipn of our
revenue.”

As we launch new products and increase our saleskating and distribution efforts with respect to 3-SPOT.TB test, we will need to expand the reach of our sales
marketing and distribution networks. Our futurecss will depend largely on our ability to contirtaéhire, train, retain and motivate skilled dirsetes representatives and
independent distributors with significant technikabwledge in various areas. New hires requireningi and take time to achieve full productivitywé fail to train new hires
adequately, or if we experience high turnover ingales force in the future, we cannot be certzéh new hires will become as productive as maydmessary to maintain or
increase our sales.

If we are unable to expand our sales and marketipgbilities domestically and internationally, waymot be able to effectively commercialize ourdaret, which would
adversely affect our business, results of operatéom financial condition.
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Health insurers and other thirrparty payors may decide not to cover, or may diggwe reimbursing, our T-SPOT.TB test or any othdiagnostic tests we may develop in
the future, or may provide inadequate reimbursemgnhich could jeopardize our ability to expand obusiness.

Although for many of our current customers, inchgithose in the hospital and public health segmémescost of screening their employees for tudesisi is not
reimbursable, our business is somewhat impactetiiratine future may be more greatly impacted, lgylével of reimbursement from third-party payorstie United States,
the regulatory process allows diagnostic testetmhbrketed regardless of any coverage determisati@ue by payors. For new diagnostic tests, eachphrty payor makes
its own decision about which tests it will coveophmuch it will pay and whether it will continueimgbursing the test. Clinicians may order diagnotgsts that are not
reimbursed by third-party payors if the patienviling to pay for the test without reimbursemelntit coverage determinations and reimbursementdeared conditions are
important to the commercial success of a diagngstiduct.

CMS establishes reimbursement payment levels anerage rules for Medicare. CMS currently coverstW8POT.TB test. If CMS were to place significant restrictians

the use of our tests, reduce payment amountsroimglte coverage altogether, our ability to genemaenue from our diagnostic tests could be limiteat example, payment
for diagnostic tests furnished to Medicare benafies is made based on a fee schedule set by Cygednts under these fee schedules have decreassant years and mi
decrease further in the future.

In addition, state Medicaid plans and private comuiaépayors establish rates and coverage rulespimddently. As a result, the coverage determinationess is often a time-
consuming and costly process that requires usawige scientific and clinical support for the udeoar tests to each payor separately, with no aseérthat coverage or
adequate reimbursement will be obtained. Evenéf @nmore thirdsarty payors decides to reimburse for our test, ffhyor may reduce utilization or stop or loweyrpant a
any time, which could reduce our revenue. We capredict whether or when third-party payors wilzeo our tests or offer adequate reimbursement kerttzem
commercially attractive. Clinicians may decide tworder our tests if inadequate third-party paymmeasult in additional costs to the patient.

We are also subject to foreign reimbursement schémthe international markets we serve, includBggmany, Switzerland, France and Japan. Decisiphealth insurers or
other third-party payors in these markets not teecpoor to discontinue reimbursing could materialhd adversely affect our business.

Billing complexities associated with obtaining pagmt or reimbursement for our tests may negativeffeat our revenue, cash flow and profitabilit

Although thirdparty payors accounted for only 4% of our totalerave for the year ended December 31, 2013, wertiyrrely in part, and may in the future more héawely,
on obtaining thirdearty payment or reimbursement for our test. Billfor diagnostic tests is complex. We or our cugtsmeceive payment from individual patients adnfie
variety of payors, such as commercial insuranceezar including managed care organizations aneégouental programs, primarily Medicare and Medidaithe

United States. Each payor typically has differeliinig requirements, and the billing requirementsmany payors have become increasingly stringent.

Among the factors complicating our billing of, aabtaining payment through, third-party payors are:

« disputes among payors as to which party is mresipte for payment;

« disparity in coverage among various payors;

« disparity in information and billing requiremeramong payors;

« incorrect or missing billing information, whidf required to be provided by the ordering physicend

* payments may be sent directly to patients ratthem to us.

These billing complexities, and the related undetyan obtaining payment for our tests, could nagdy affect our revenue, cash flow and profitapil

If we do not achieve, sustain or successfully maeagur anticipated growth, our business and growttoppects may be harme

We have experienced significant revenue growthrelatively short period of time. We may not acte@esimilar growth rates in future periods. Investiteuld not rely on our
operating results for any prior periods as an iatitin of our future operating performance. If we anable to maintain adequate revenue growth,ioandial results could
suffer and our share price could decline. Furtheemgrowth will place significant strains on ourmagement and our internal systems and processesg|leess potentially
those of our suppliers.

Further development and commercialization of ol BAOT.TBtest and other diagnostic product candidates egjuire us to expand our sales, marketing and loligton

networks. If we cannot effectively manage our exfiiag operations and our costs, we may not be abderntinue to grow or we may grow at a slower pawe our business
could be adversely affected.
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We depend upon a limited number of suppliers, aretain components of our product may only be availa from a sole source or limited number of suppge

Our T-SPOT TBtest is generally assembled by us from supplieshtain from a limited number of suppliers. Criticaimponents required to assemble our tests maybenly
available from a sole or limited number of compdraippliers. For example, we source key compongfsir T-SPOTTB test from EMD Millipore Corporation, Stemcell
Technologies Inc., Mabtech AB, MicroCoat Biotectogie GmbH and Life Technologies Corporation, anwhbm would be difficult to replace. Even if theykeomponents
that we source are available from other partiestithe and effort involved in obtaining any necegsagulatory approvals for substitutes could impedr ability to replace
such components timely or at all. The loss of a solkey supplier would impair our ability to dedivproducts to our customers in a timely mannervemald adversely affect
our sales and operating results and negatively étnmar reputation. Our business would also be hdnfneny of our suppliers could not meet our qyadihd performance
specifications and quantity and delivery requiretaen

Certain of our customers account for a significapbrtion of our revenue.

We sell our T-SPOTTB test through a direct sales force in the UnitedeStacertain European countries and Japan. In Jadle we maintain end-user relationships through
our direct sales force, we sell through a singlpdrter of record, Riken. In other parts of the wpule sell through distributors. For example, inm@hwe sell through a single
distributor, Fosun. For the year ended Decembe@13, sales to Fosun and through Riken togethemented for 28% of our total revenue, with Fosucoaating for 16%. I
the event that either of these customers or amgr alignificant customer substantially reduces itpases of our products, particularly if this ascwithout adequate advance
notice to enable us to secure alternate importatiatistribution arrangements, our results of ofiena could be materially and adversely affected.

We or our suppliers may experience development anofacturing problems or delays that could limit éhgrowth of our revenue or increase our losses.

We may encounter unforeseen situations in the naatwfe and assembly of our T-SPA B test that would result in delays or shortfalls im production. Our suppliers may
also face similar delays or shortfalls. In additioar or our suppliers’ production processes aisérably methods may have to change to accommodutsigmificant future
expansion of our manufacturing capacity, which rimeyease our or our suppliers’ manufacturing cas#$ay production of our product, reduce our pradoargin and
adversely impact our business. If we are unable&p up with demand for our product by successfuliynufacturing and shipping our product in a tirragnner, our revent
could be impaired, market acceptance for our prbdoald be adversely affected and our customersinmgtead purchase our competitors’ productsdhiiteon, developing
manufacturing procedures for new products wouldiregdeveloping specific production processestose products. Developing such processes couligneeconsuming,
and any unexpected difficulty in doing so can defeyintroduction of a product.

We currently perform our tests for our service ofleg exclusively in one laboratory facility in th&nited States and one laboratory in the United Kafmm. If these or any
future facilities or our equipment were damaged destroyed, or if we experience a significant distigm in our operations for any reason, our abilityp continue to operat
our business could be materially harmed.

We currently perform our T-SPOTB test for our service offering in the United Stageslusively in a single laboratory facility in Metmig, Tennessee, and in the United
Kingdom exclusively in a single laboratory facility Abingdon, England. If these or any future faigs were to be damaged, destroyed or otherwiaelerto operate, whether
due to fire, floods, hurricanes, storms, tornado#ser natural disasters, employee malfeasancerittracts, power outages, or otherwise, or ifgrenance of our laboratories
is disrupted for any other reason, we may not lie ®bperform our tests or generate test reporfg@sptly as our customers expect, or possiblyatatl. Building or finding
replacement facility could be difficult, expensiaed time consuming and any new laboratory wouldineesatisfy the various certification, accredaatand licensing
requirements to which our current laboratory féiedi are subject, including, for example, CLIA regments in the United States. If we are unableetdorm our tests or
generate test reports within a timeframe that metsustomers’ expectations, our business, firdmebsults and reputation could be materially hatme

As of December 31, 2013, we maintain insurance e@eetotaling $6.5 million against damage to owperty and equipment and an additional $22 miltmoover business
interruption and research and development restoratkpenses, subject to deductibles and othemtiimits. If we have underestimated our insurancesedth respect to an
interruption, or if an interruption is not subjeéctcoverage under our insurance policies, we mayeable to cover our losses. Even if we coverlasses, our business,
financial results and reputation could be materiairmed.

26




We may require substantial additional resourcesftimd our operations. We may not be able to obtanfditional capital resources on favorable terms aifidve cannot find
additional capital resources, we may have diffiquthperating our business. Raising additional capitaay also cause dilution to our existing shareheld.

As of December 31, 2013, we had cash and cashaquois of $76.5 million and working capital of $FTnillion. We believe we have sufficient resourtz$und our
projected operations for at least the next few ygdowever, changing circumstances may cause emsume capital significantly faster or slower thancurrently anticipat
We have based these estimates on assumptionsdgginove to be wrong, and we could exhaust ourlabai financial resources sooner than we curreanitjcipate. In order
to fund our strategic plans, we may need to entera strategic collaboration or raise additiorsgdital. We may seek to raise additional capitadulgh the issuance of equity
or debt securities in the public or private marketshrough a collaborative arrangement or sakesséts. Additional financing opportunities may bbetavailable to us, or if
available, may not be on favorable terms. Furttethe extent that we raise additional capital tigfothe sale of equity or convertible debt seasijtthe ownership interest of
our shareholders will be diluted, and the terms malude liquidation or other preferences that adely affect the rights of our shareholders. Oturfel capital requirements
will depend on many factors, including revenue gatezl from the sale of our T-SPOIB test, margins, operating expenses and our ahiligpohtrol costs associated with our
operations, and the costs of filing, prosecutingintaining, defending and enforcing any patentetaand other intellectual property rights. The kllity of additional
capital will also depend on many factors, includihg market price of our ordinary shares and tlelability and cost of additional equity capitabfn existing and potential
new investors, our ability to retain the listingafr ordinary shares on The NASDAQ Global Market general economic and industry conditions affectire availability an
cost of capital.

Debt financing, if available, may involve agreengettiat include covenants limiting or restricting ability to take specific actions such as incugradditional debt, making
capital expenditures or declaring dividends. Ifraise additional funds through collaboration, smét alliance and licensing arrangements with thadies, we may have to
relinquish valuable rights to our technologies mduct candidates beyond the rights we have alregihquished, or grant licenses on terms thahatdavorable to us.

Failure in our information technology or storage sgems could significantly disrupt our operations @mur research and development efforts, which coaldversely impac
our revenue, as well as our research, developmerd aommercialization efforts.

Our ability to execute our business strategy depeindoart, on the continued and uninterruptedaquarénce of our information technology, or IT, sys$e which support our
operations, including our LIS, our billing systeamd our customer interfaces. Due to the sophisticaature of the technology we use in our laboiegand our complex
billing procedures, we are substantially dependenur IT systems. IT systems are vulnerable toadgnirom a variety of sources, including telecomitations or network
failures, malicious human acts and natural disasMoreover, despite network security and back-epsures, some of our servers are potentially valterto physical or
electronic break-ins, computer viruses and sindlaruptive problems. Despite the precautionary messwe have taken to prevent unanticipated problbat could affect
our IT systems, sustained or repeated system éaililmat interrupt our ability to generate and naimtlata, and in particular to operate our LIS hitlthg system, could
adversely affect our ability to operate our businésy interruption in the operation of our LISkilling system, due to IT system failures, partuegs or potential disruptions
in the event we are required to relocate our ITesys within our facility or to another facility clslihave an adverse effect on our operations.

We rely on courier delivery services to transpoaingples to our facilities for testing. If these dediry services are disrupted, our business and copsatisfaction could be
negatively impacted.

Customers in the United States and the United Kingdhip samples to us by air and ground expressetalelivery service for testing in our Memphigrnhessee and
Abingdon, England facilities. If we suffer from digtions in delivery service, whether due to baather, natural disaster, terrorist acts or threatfor other reasons, we may
be unable to provide timely services to customei& all. As a result, such disruptions could matlrand adversely affect our financial resultslaur reputation.

Because our business relies heavily on internatibogerations and revenue, changes in currency exoba rates and our need to convert currencies magatev/ely affect
our financial condition and results of operations.

Our business relies heavily on our operations datdie United States. For the year ended Decenb@033, 55% of our total revenue was derived feates outside the
United States. Because we currently operate irethmajor regions of the world (the United Stategolee and rest of world, or Europe & ROW, and Asiajy, revenue is
denominated in multiple currencies. Sales in théddinStates are denominated in U.S. Dollars. Sal€&hina are denominated in U.S. Dollars and saldapan are
denominated in Yen but, in each case, these saaaade by our U.K.-based legal entity where thenéldSterling is the functional currency. As a reghlese sales are subject
to remeasurement into Pounds Sterling and theslaton into U.S. Dollars when we consolidate doafcial statements. Sales in Europe are denondimaimarily in the
Pound Sterling and Euro. As we grow Europe & ROWsautside the United Kingdom and the Europearmiyobuntries whose national currency is the Eurthe Euro
Zone, we will be subject to exchange rate risk famhditional currencies. As a result, our exchamge exposure may change over time as our busimastages evolve and
could result in increased costs or reduced revandecould affect our actual cash flow. Change&énrélative values of currencies occur regularlg, am some instances, may
have a significant impact on our operating reswits.cannot predict with any certainty changes imemcy exchange rates or the degree to which weffaatively mitigate
these risks.
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Our future success depends on our ability to sucfally develop, obtain clearance or approval for@eommercialize new products.

Our future success partially depends on our aliityuccessfully develop and market new produats.aDility to develop any of these products is def@mt on a number of
factors, including funding availability to compledevelopment efforts, our ability to develop produtat adequately detect or measure the targetedién, condition or
disease, our ability to secure required FDA or pthgulatory clearance or approval and our abibtpbtain licenses to necessary third-party intéliel property. We may
encounter problems in the development phase fopmgucts, which can result in substantial setbackbdelays or abandonment of further work on thitertial product.
There can be no assurance that we will not encosntsh setbacks with the products in our pipelorehat funding from outside sources and our reeesill be sufficient to
bring any future product to the point of commeriegtiion.

Even if we are successful in developing new proglaod securing regulatory approval to market theenmnay not be able to achieve marketplace accepfanour new
products or generate significant revenue from teale. As with our current T-SPOTB test, the success of any future products will ddpgyon the degree of market
acceptance by physicians, hospitals, third-paryyopmaand others in the medical community. Achievimarket acceptance will require us to expend sualiatdime and
resources to educate physicians and other membtite medical community on the benefits of any neaduct we develop and we may never be successfdining market
acceptance of our new products. There can be nwaas= that the products we seek to develop witkvedfectively in the marketplace, or that we viié able to produce the
on an economical basis.

We may seek to grow our business through acquisisiof or investments in new or complementary busises, products or technologies, and the failurertanage
acquisitions or investments, or the failure to igeate them with our existing business, could havenaterial adverse effect on us.

From time to time we expect to consider opportesito acquire or make investments in other teclyieso products and businesses that may enhancapabilities,
complement our current products or expand the Ibheafcbur product offerings, markets or customesebd@otential and completed acquisitions and giiabevestments
involve numerous risks, including:

« problems assimilating the purchased technologieslucts or business operations;

« issues maintaining uniform standards, proceduestrols and policies;

* unanticipated costs associated with acquisitions

« diversion of management’s attention from ourecbusiness;

« adverse effects on existing business relatigussiith suppliers and customers;

« risks associated with entering new markets ifctvive have limited or no experience;
« potential loss of key employees of acquired hesses; and

« increased legal and accounting compliance costs.

Any acquisitions we undertake could be expensivktame consuming, and may disrupt our ongoing kessrand prevent management from focusing on ouatipes. If we
are unable to manage acquisitions or investmenisfegrate any acquired businesses, productshntdogies effectively, our business, results afraions and financial
condition may be materially adversely affected.

Our business could suffer if we lose the servicésar are unable to attract and retain, key membersour senior management, key advisors or othergmanel.

We are dependent upon the continued services ofrlagbers of our senior management and a limitecbeuiwf key advisors and personnel. In particula ane highly
dependent on the skills and leadership of our Chiefcutive Officer, Dr. Peter Wrighton-Smith, ahé bther members of management named in the “Mameg® section
elsewhere in this Annual Report. The loss of any ofithese individuals could disrupt our operationsur strategic plans. Additionally, our futurecsess will depend on,
among other things, our ability to continue to tarel retain the necessary qualified scientifichibécal, sales, marketing and managerial persoforelyhom we compete with
numerous other companies, academic institutionsagahizations. The loss of members of our managéeteam, key advisors or personnel, or our inabibtattract or retain
other qualified personnel or advisors, could haneaterial adverse effect on our business, restiltperations and financial condition. Althoughmiémbers of our senior
management team have entered into agreemente#tatt their ability to compete with us for a pefiof time after the end of their employment, weyrba unable to enforce
such restrictive covenants at all or for a suffitiduration of time to prevent members of our managnt team from competing with us.
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Our ability to use net operating losses to offseture taxable income may be subject to substaniiialitations.

As of December 31, 2013, our available U.S. fedeegloperating losses, or NOLs, totaled $49.7 amlkind U.S. state loss carryforwards totaled $48llion. The amount of
these NOLs remains subject to review and possitjlesement by the Internal Revenue Service and s¢éatenue authorities, as applicable. NOLs may becsuivject to an
annual limitation if there is a cumulative changetie ownership interest of significant sharehader certain shareholder groups) over a ttyesr-period in excess of 50%.
accordance with rules established under Sectioro8&# Internal Revenue Code of 1986, as ameratetie Code, and similar state rules (we refetaitheas an ownership
change). Such an ownership change could limit theuat of historic NOLs that can be utilized annyadl offset future taxable income. The amount @ #nnual limitation is
determined based on the value of the Company imatelgliprior to the ownership change. We have cotadleeveral financings since our inception, as aglbur IPO of our
shares, that may have resulted in one or more @hipechanges under this definition. If we are dedoehave undergone an ownership change by viffttieese transactions,
we may not be able to utilize a material portiomof NOLs even if we attain profitability. Futurbanges in our share ownership, some of which asédmiof our control,
could result in additional ownership changes faippses of these rules. We are unable to predistdudwnership changes or the way an ownership eeogld limit the use
of our NOLs.

Risks related to regulatory and other legal issues.

If we fail to comply with extensive regulations dbmestic and international regulatory authoritiesales of our ~SPOT.TB test in new markets and the developmerd an
commercialization of any new product candidates be delayed or prevented.

Our T-SPOT TBtest is, and any new product candidates will bbjesit to extensive government regulations relatedietvelopment, testing, manufacturing and
commercialization in the United States and othemntdes before we can sell in these markets. Thegss of obtaining and complying with FDA and othevernmental
regulatory approvals and regulations is costlygttonsuming, uncertain and subject to unanticipdédalys. Securing regulatory approval for a newdpos, in the United
States and many other countries, typically requmeral years. Despite the time and expense exeegulatory approval is never guaranteed. We naye able to obtain
FDA or other required regulatory approval and magke further products we may develop during theetive anticipate, or at all. We also are subjethédollowing risks
and obligations, among others:

« regulators may refuse to approve an applicafitrey believe that applicable regulatory critesiie@ not satisfied;

« regulators may require additional testing fdiesaand effectiveness;

« regulators may interpret data from clinical séisdn different ways than we interpret them;

« if regulatory approval of a product is granttitk approval may be limited to specific indicatiamdimited with respect to its distribution; and

« regulators may change their approval policie¥@nadopt new regulations that affect our abiiitysecure approvals for new products, which woeldrelase the chance we
would be able to commercialize new diagnostic tests

In addition, some international jurisdictions, sashChina where we are currently involved in thegstration process, require periodic recertifama Even if we obtain
initial certifications from regulatory bodies, weagnlose certification after a periodic review. badl to maintain requisite certifications from regfoty bodies would adversely
affect our ability to generate future revenue apdrating income.

If we or our suppliers fail to comply with ongoingegulatory requirements, or if we experience unasipated problems with our products, these produmtsild be subject t
restrictions or withdrawal from the market.

Any product for which we obtain marketing approwathe United States or in international jurisdicis, along with the manufacturing processes, postesal clinical data
and promotional activities for such product, wil Subject to continual review and periodic inspeiby the FDA and other regulatory bodies. Furntteee, our suppliers me
be subject to similar regulatory oversight, and maycurrently be or may not continue to be in cbamze with applicable regulatory requirementsldtaiby us or one of our
suppliers to comply with statutes and regulaticdmiaistered by the FDA and other regulatory bodiedailure to take adequate action in responsmjoobservations, could
result in, among other things, any of the followerforcement actions:

« warning letters or untitled letters;

« fines and civil penalties;

« unanticipated expenditures for corrective actic

« delays in approving, or refusal to approve, paducts;

« withdrawal or suspension of approval by the F@¥/other regulatory bodies;
« product recall or seizures;

« interruption of production;

« operating restrictions;

¢ injunctions; and

¢ criminal penalties.

If any of these actions were to occur, it couldnhaur reputation and could cause our product saldsprofitability to suffer.
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Any regulatory approval of a product may also bigiestt to limitations on the indicated uses for whike product may be marketed. If the FDA or anotlgulatory body
determines that our promotional materials, trairongther activities constitute promotion of an ppi@ved use, it could request that we cease orfsnodr training or
promotional materials or subject us to regulatarforcement actions. It is also possible that ofederal, state or foreign enforcement authoritiéghtrtake action if they
consider our training or promotional materials ¢mstitute promotion of an unapproved use, whicHaceesult in significant fines or penalties undppkcable statutory
authorities, such as laws prohibiting false claforsreimbursement.

Additionally, we may be required to conduct costyst-market testing, and we will be required toorépdverse events and malfunctions related tgpoeducts. Later
discovery of previously unknown problems with owvoglucts, including unanticipated adverse eventdoerse events of unanticipated severity or frequemanufacturing
problems, or failure to comply with regulatory régments may result in restrictions on such praslectmanufacturing processes, withdrawal of thelpets from the market,
voluntary or mandatory recalls, fines, suspensforegulatory approvals, product seizures, injuneior the imposition of civil or criminal penalties

Furthermore, the FDA and various other authoritidsinspect our facilities and those of our suppd from time to time to determine whether we areampliance with
regulations relating to the manufacture of diagiegstoducts, including regulations concerning desiganufacture, testing, quality control, prodadidling, distribution,
promotion and record-keeping practices. A detertionahat we are in material violation of such riegions could lead to the imposition of civil peties, including fines,
product recalls, product seizures or, in extrenmg@sacriminal sanctions.

If we are unable to comply with the requirements ©LIA and state laws governing clinical laboratoseor if we are required to expend significant addital resources tc
comply with these requirements, the success of lousiness could be threatened.

HHS has classified our T-SPOTB test as a high-complexity test under CLIA. Undel&lpersonnel requirements for laboratories conidigchigh-complexity tests are more
stringent than those applicable to laboratoriefopeting less complex tests. As a result of thegsgreel requirements, we must employ more expegnc more highly
educated personnel and additional categories ofamgs, which increases our operating costs. Ifailléo meet CLIA requirements, HHS or state agesaould require us to
cease our T-SPOTB testing or other testing subject to CLIA that weyrdavelop in the future. Continued compliance v@tHA requirements may cause us to incur
significant expenses and potentially lose revenuioing so. Moreover, new interpretations of curregulations or future changes in regulations u@dA may make it
difficult or impossible for us to comply with oulL@\ classification, which would significantly harour business.

Many states in which our physician and laboratdignts are located, such as New York, have lawsragdlations governing clinical laboratories theg more stringent than
federal law and may apply to us even if we areloxdted, and do not perform our T-SPAOBtest, in that state. We may also be subject totiatdil licensing requirements as
we expand our sales and operations into new gebigrapeas, which could impair our ability to pursue growth strategy.

We may potentially be subject to product liabilitiaims.

The testing, manufacturing and marketing of mediiadjnostic tests such as our T-SPOBtest entail an inherent risk of product liabilitiiens. Further, providing clinical
testing services entails a risk of claims for esror omissions made by our laboratory staff. Paklibility claims may exceed the amount of onusurance coverage or may
be excluded from coverage under the terms of thieypd\s of December 31, 2013, we had product ligbinsurance of $16.1 million. Our existing insunce will have to be
increased in the future if we are successful abthicing new diagnostic products and this will @&se our costs. Under certain of our customeriaedde agreements, we
have agreed to provide indemnification for prodiatiility claims arising out of the use of our T-SP. TB test. In the event that we are held liable foraanelor for damages
exceeding the limits of our insurance coveragemag be required to make substantial payments.

Regardless of merit or eventual outcome, liabiigims may result in:

« decreased demand for our product and produclidates;

* injury to our reputation;

« costs of related litigation;

« substantial monetary awards to patients andrsthe

¢ loss of revenue; and

« the inability to commercialize our products gmwdduct candidates.

Any of these outcomes may have an adverse effeatibnonsolidated results of operations, financ@addition and cash flows, and may increase thetligfaof our share
price.

Our inadvertent or unintentional failure to complwith the complex government regulations concernipgvacy of medical records could subject us to finend adversely
affect our reputation.

The U.S. federal privacy regulations limit use mctbsure of protected health information, withawitten patient authorization, to purposes of pagim@eatment or healthce
operations (as defined under HIPAA) except for ldisares for various public policy purposes and offemitted purposes outlined in the privacy retiofes. The privacy
regulations provide for significant fines and otpenalties for wrongful use or disclosure of prtgechealth information, including potential civitécriminal fines and
penalties.
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We have policies and practices that we believe nugkeompliant with the privacy regulations. Neveléiss, the documentation and process requiremgtits privacy
regulations are complex and subject to interprtatrailure to comply with the privacy regulatiamild subject us to sanctions or penalties, logsieiness and negative
publicity.

The HIPAA privacy regulations establish a “floorf’ minimum protection for patients as to their mediimformation and do not supersede state lawsatfeamore stringent.
Therefore, we are required to comply with both HFPgrivacy regulations and various state privacydadithough the HIPAA statute and regulations doexpressly provid
for a private right of action, we could incur daraaginder state laws to private parties for the wgidruse or disclosure of confidential health imf@tion or other private
personal information. Internationally, virtuallyesy jurisdiction in which we operate has establishe own data security and privacy legal framewwith which we or our
customers must comply, including the Data ProtecBirective established in the European Union. Wag mlso need to comply with varying and possiblgfticting privacy
laws and regulations in other jurisdictions. Agault, we could face regulatory actions, includsignificant fines or penalties, adverse publicityl gpossible loss of business.

We maintain sensitive data on our computer netwank$uding certain personal information regardig customers. We may face threats to our netwfooks unauthorized
access, security breaches and other system dizngpespite our security measures, our infrastraghay be vulnerable to attacks by hackers or aiseuptive problems.
Any such security breach may compromise informasimmed on our networks and may result in significtata losses or theft of our customers’ persgndéntifiable
information. A cybersecurity breach could hurt ceputation by adversely affecting the perceptiooustomers and potential customers of the secofitiyeir orders and
personal information. In addition, a cybersecuaittack could result in other negative consequerngekiding disruption of our internal operationsctieased cyber security
protection costs, lost revenue, regulatory actmrigigation.

Our use of biological and hazardous materials anéstes requires us to comply with regulatory requirents, including environmental, health and safegws, regulations
and permitting requirements and subjects us to sfgrant costs and exposes us to potential liabdii

The handling of materials used in the diagnosstirtg process involves the controlled use of bimalgand hazardous materials and wastes. The prilardous materials
we handle or use include human blood samples dudrgs. Our business and facilities and those ofsoppliers are subject to federal, state, locelfaneign laws and
regulations relating to the protection of humanltheand the environment, including those goverrtiiguse, manufacture, storage, handling and dispgsand exposure to,
such materials and wastes. In addition, under samgonmental laws and regulations, we could be hesponsible for costs relating to any contamamasit our past or
present facilities and at third-party waste dispegas even if such contamination was not causeasb A failure to comply with current or futurevdmnmental laws and
regulations, including the failure to obtain, maintor comply with any required permits, could fesusevere fines or penalties. Any such expewséiability could have a
significant negative impact on our business, resaflioperations and financial condition. In additiwe may be required to incur significant costsdmply with regulatory
requirements in the future.

Our relationships with customers and third-party pars will be subject to applicable arkickback, fraud and abuse and other healthcare lawsd regulations, which coul
expose us to criminal sanctions, civil penaltiegntractual damages, reputational harm and diministherofits and future earnings.

Healthcare providers, physicians and third-partyops play a primary role in the recommendation ardgring of any product candidates, including ot8HOT.TB test, for
which we obtain marketing approval. Our arrangemexith third-party payors and customers may expss® broadly applicable fraud and abuse and dtéalthcare laws
and regulations that may constrain the busine§isancial arrangements and relationships througithvive market, sell and distribute our product.tRetons under
applicable federal and state healthcare laws adatons include the following:

« The U.S. federal healthcare anti-kickback seaprbhibits, among other things, persons from kngWwiand willfully soliciting, offering, receivingr providing
remuneration, directly or indirectly, in cash orkind, to induce or reward either the referral ofirdividual for, or the purchase, order or recomdsion of, any good or
service, for which payment may be made under félgetmded healthcare programs such as MedicareMedicaid. This statute has been broadly interpréteapply to
manufacturer arrangements with prescribers, puethad formulary managers, among others. Severat countries, including the United Kingdom, haveacted similar
anti-kickback, fraud and abuse, and healthcare &wisregulations.

« The U.S. federal False Claims Act imposes crahand civil penalties against individuals or aastfor knowingly presenting, or causing to be preed, to the federal
government, claims for payment that are false audulent or making a false statement to avoid,e#eser or conceal an obligation to pay money todaHeral government.
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« HIPAA imposes criminal and civil liability fonecuting a scheme to defraud any healthcare beprefiram and also imposes obligations, includingdasory contractual
terms, with respect to safeguarding the privacgusty and transmission of individually identifiabhealth information. HIPAA also imposes criminability for knowingly
and willfully falsifying, concealing or covering upmaterial fact or making any materially false¢est@ent in connection with the delivery of or payinfem healthcare
benefits, items or services.

* The federal Physician Payment Sunshine Act requénts under the PPACA require manufacturersuajsirdevices, biologics and medical supplies tontep HHS
information related to payments and other transféxslue made to or at the request of coveregienis, such as physicians and teaching hospéatsphysician
ownership and investment interests in such manufaxt. Payments made to physicians and reseattifotiosis for clinical trials are included withihé ambit of this law.
Certain state laws and regulations also requiregherting of certain items of value provided t@lie care professionals.

« Analogous state laws and regulations, suchais anti-kickback and false claims laws, may applyales or marketing arrangements and claimswimghealthcare items
or services reimbursed by non-governmental thindypaayors, including private insurers.

Efforts to ensure that our business arrangemenkstiird parties will comply with applicable heattdre laws and regulations involve substantial c&¥ts may be subject to
qui tamlitigation brought by private individuals on behaffthe government under the U.S. False Claims whtch would include claims for up to treble damsage
Additionally, it is possible that governmental awtties will conclude that our business practices/mot comply with current or future statutes, fagjans or case law
involving applicable fraud and abuse or other lnealte laws and regulations. If our operations auad to be in violation of any of these laws or atlyer governmental
regulations that may apply to us, we may be sultgesignificant civil, criminal and administratiyenalties, damages, fines, exclusion from govertrierded healthcare
programs, such as Medicare and Medicaid, and tttailtnent or restructuring of our operations. Exddun, suspension and debarment from governmentfiihdalthcare
programs would significantly impact our abilitydommercialize, sell or distribute any product.nfaf the physicians or other providers or entitiégh whom we expect to
do business are found to be not in compliance agilicable laws, they may be subject to criminaf] or administrative sanctions, including excloiss from government
funded healthcare programs.

We are subject to the U.K. Bribery Act, the U.S.rEmn Corrupt Practices Act and other anti-corrupth laws, as well as export control laws, customwdasanctions laws
and other laws governing our operations. If we fad comply with these laws, we could be subjeatit or criminal penalties, other remedial measwsgeand legal expense
which could adversely affect our business, resufoperations and financial condition.

Our operations are subject to anti-corruption languding the U.K. Bribery Act 2010, or Bribery Adhe U.S. Foreign Corrupt Practices Act, or FCBAq other anti-
corruption laws that apply in countries where webdsiness. The Bribery Act, FCPA and these othes lgenerally prohibit us and our employees andrnmeeliaries from
bribing, being bribed or making other prohibited/peents to government officials or other personst@in or retain business or gain some other bssiadvantage. We and
our commercial partners operate in a number o$glictions that pose a high risk of potential BribAct or FCPA violations, and we participate inlabbrations and
relationships with third parties whose actions dqubtentially subject us to liability under the Bery Act, FCPA or local anti-corruption laws. Inditibn, we cannot predict
the nature, scope or effect of future regulatogumements to which our international operationghmhbe subject or the manner in which existing lavight be administered
interpreted.

We are also subject to other laws and regulatioveiging our international operations, includingukations administered by the governments of thiéedrkingdom and the
United States, and authorities in the European tirireluding applicable export control regulatioaspnomic sanctions on countries and persons, rosstequirements and
currency exchange regulations, collectively reféeas the Trade Control laws.

There is no assurance that we will be completelcéfe in ensuring our compliance with all apphitaanti-corruption laws, including the Bribery Attte FCPA or other
legal requirements, including Trade Control laviisvé are not in compliance with the Bribery ActetRCPA and other anti-corruption laws or Trade @daws, we may be
subject to criminal and civil penalties, disgorget@nd other sanctions and remedial measuresgegatiéxpenses, which could have an adverse impaztiobusiness,
financial condition, results of operations and idity. Likewise, any investigation of any potentiablations of the Bribery Act, the FCPA, otheriactrruption laws or Trade
Control laws by U.K., U.S. or other authorities thalso have an adverse impact on our reputationbosiness, results of operations and financiatltmn.

Healthcare reform measures could hinder or prevehe commercial success of our diagnostic te

In March 2010, President Obama signed into lavwgsliative overhaul of the U.S. healthcare systéra RPACA, which may have far-reaching consequefocenost
healthcare companies, including diagnostic compsdilke us. For example, if reimbursement for oaggiostic tests is substantially less than we oxcbuical laboratory
customers expect, our business could be mategaliyadversely impacted.

Regardless of the impact of the PPACA on us, tl& government and other governments have showifisagit interest in pursuing healthcare reform asducing healthca

costs. Any government-adopted reform measures aaulde significant pressure on the pricing of healte products and services, including our T-SPIBltest, in the
United States and internationally, as well as thewnt of reimbursement available from governmeaggancies and other third-party payors.
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Risks related to our intellectual property.
We may be unable to protect or obtain proprietarghts that we utilize or intend to utilize.

In developing, manufacturing and using our T-SPTBtest, we employ a variety of proprietary and padrnechnologies, including technologies we licefnee third parties
We have licensed, and expect to continue to liceraous other technologies and methods. We camoeide any assurance that the intellectual ptypéghts that we own
or license provide protection from competitive #iteeor that we would prevail in any challenge medrtb our intellectual property rights. In additieve cannot provide any
assurances that we will be successful in obtaiaimgjretaining licenses or proprietary or patenéetinologies in the future.

We are unable to predict whether any of our culygrending or future patent applications will resunlissued patents, or how long it may take fatspatents to be issued.
Further, we cannot predict whether other partidsoliallenge any patents issued or licensed tordad courts or administrative agencies will hold patents or the patents
we license to be valid and enforceable. We mayratuccessful in defending challenges made agaimgtatents and patent applications. Any succesisfal-party challenge
to our patents could result in the unenforceabditynvalidity of such patents. Both the patentlagpion process and the process of managing pdisptites can be time
consuming and expensive.

The patent positions of life sciences companiesbeahighly uncertain and involve complex legal &mtual questions for which important legal prinegpremain unresolved.
No consistent policy regarding the breadth of ckaatiowed in such compan’ patents has emerged to date in the United Statethéfmore, in the biotechnology field, cot
frequently render opinions that may affect the piathility of certain inventions or discoveries ahd patent positions of companies engaged in dpuedat and
commercialization of certain diagnostic tests. Wasi courts, including the U.S. Supreme Court, lraeently rendered decisions that impact the scopatentability of certai
inventions or discoveries relating to genomic dzgjits. These decisions generally stand for thpgsition that inventions that recite laws of natare not themselves
patentable unless they have sufficient additioeatures that provide practical assurance thatriteepses are genuine inventive applications ofthess rather than

patent drafting efforts designed to monopolizel#hve of nature itself. What constitutes a “suffidieadditional feature is uncertain. While we do generally rely on gene
sequence patents, this evolving case law in théedr8tates may adversely impact our ability to iobt@w patents and may facilitate third-party ofradjes to our existing
owned and licensed patents.

Changes in either the patent laws or in interpi@tatof patent laws in the United States or otlwemtries may diminish the value of our intellectpedperty rights. We cannot
predict the breadth of claims that may be allowedrdorced in patents we own or in those to whiehhave license rights. For example:

« the inventor might not have been the first tkenthe inventions covered by patents we rely on;

« the inventor or his assignee might not have hikeriirst to file patent applications for the ofeed inventions;

« others may independently develop similar orrali&ve products and technologies or duplicateppaduct and technologies;

« itis possible that the patents we own or lieem&y not provide us with any competitive advantage may be challenged and invalidated by thinmdiges

« any patents we obtain or license may expirereefar shortly after, the products and servicestirgy to such patents are commercialized;

« we may not develop additional proprietary pradwand technologies that are patentable; and

« the patents of others may have an adverse effeotir business.

In particular, in September 2011, the U.S. Congpessed the Leahy-Smith America Invents Act, orAl% which became effective in March 2013. The Aléforms U.S.
patent law in part by changing the standard foemaapproval for certain patents from a “firsttwént” standard to a “first to file” standard anevdloping a post-grant review
system. It is too early to determine what the éftedmpact the AIA will have on the operation afrdousiness and the protection and enforcementioiixellectual property.

However, the AIA and its implementation could irese the uncertainties and costs surrounding trsepuotion of our patent applications and the enfoesg or defense of o
issued patents, all of which could have a matewdakrse effect on our business and financial cmmdit
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Some patent applications in the United States neayaintained in secrecy until the patents are dssother patent applications in the United Statesraany foreign
jurisdictions are not published until eighteen nisrafter filing, and publications in the scientifterature often lag behind actual discoveries. térefore cannot be certe
that others have not filed patent applicationgéghnology covered by issued patents or pendinticappns that we own or license or that we or liegnsors, as applicable,
were the first to invent the technology (pre-AlA)fost to file (post-AlA). Our competitors may haviled, and may in the future file, patent apdiieas covering technology
similar or the same as ours. Any such patent agadic may have priority over patent applicatiorat tve own or license and could further requirecustitain rights to such
technologies in order to carry on our businesantither party has filed a U.S. patent applicatiofineentions similar or the same as those thatwue a@r license, we or our
licensors may have to participate in an interfeeemicother proceeding in the U.S. Patent and Trade®ffice, or PTO, or a court to determine pripf invention in the
United States, for pre-AlA applications and pateRts post-AlA applications and patents, we or lezensors may have to participate in a derivatioocpeding to resolve
disputes relating to inventorship. The costs of¢heroceedings could be substantial, and it isilplesthat such efforts would be unsuccessful, tesyin a loss of our U.S.
patent position with respect to such inventions.

Some of our competitors may be able to sustaircdisés of complex patent disputes and litigationereffectively than we can because they have sulstargreater
resources. In addition, any uncertainties resulfing the initiation and continuation of any dispsior litigation could have a material adverseatféa our ability to raise the
funds necessary to continue our operations.

In addition to pursuing patents on our technolagy seek to protect our intellectual property anappietary technology by entering into intellectpabperty assignment
agreements with our employees, consultants andl plairty collaborators. See “—We may be unable &madtely prevent disclosure of trade secrets amer @roprietary
information.”

Our intellectual property rights may not be suffint to protect our competitive position and to peat others from manufacturing, using or selling cgmting products.

The scope of our owned and licensed intellectuap@rty rights may not be sufficient to prevent eshieom manufacturing, using or selling competiests$. For example, our
intellectual property position depends in partmteliectual property that we license from thirdtjes. However, many of the key patents we licemsesapected to expire by
2020. In addition, while many of the licenses weeéhbeen granted are exclusive, such rights mainitet to a narrowly defined field of use. As aulesour competitors may
have obtained or be able to obtain a license teahnee intellectual property in a closely relatedifiof use. Finally, we have also granted subliesrts third parties under
certain of the intellectual property that we licenSuch sublicenses may allow third parties or fieensees to market a TB test that would othenniéringe upon such
intellectual property.

Moreover, competitors could purchase our produdtattempt to replicate some or all of the compatiidvantages we derive from our development effarillfully infringe
our intellectual property rights, design around pratected technology or develop their own comjwetitechnologies that fall outside of our intelleit property rights. If our
intellectual property is not adequately protectes to protect our market against competitorstipets and methods, our competitive position coelddversely affected, as
could our business.

We depend on certain technologies that are licensedublicensed to us. We do not control these teabgies and any loss of our rights to them coulepgent us from
selling our product.

We rely on licenses in order to be able to useouarproprietary technologies that are materialtobmisiness. For example, we licensed technologyimg to the use of the
ELISPOT technique, which forms part of the cordfplan of our T.SPOT technology, from Isis Innovattibimited, and we license the use of other patentgotect our T-
SPOT.TB product from the Statens Serum Institut and Rutg&ftsle the patents that we licensed from Isis hasen assigned to us, we still have certain olidigatto Isis,
including an obligation to pay royalties. See “Buesis—Intellectual property— Our license and assetragreements.” Otherwise, we do not own the psateat underlie
these licenses. Our rights to use these technal@gid employ the inventions claimed in the licensstgnts are subject to the continuation of anccompliance with the
terms of those licenses.

In some cases, we do not control the prosecutiamtenance or filing of the patents to which wedhatenses. Enforcement of our licensed patentietense of any claims
asserting the invalidity of these patents is oftebject to the control or cooperation of our liaass We cannot be certain that our licensors wdkpcute, maintain, enforce
and defend the licensed patent rights in a mamesistent with the best interests of our busind&salso cannot be certain that drafting or proseoudf the licensed patents
and patent applications by the licensors have beevill be conducted in compliance with applicalatess and regulations, will result in valid and ecfable patents and other
intellectual property rights, or that any issuetepés or patents that may issue in the futureprdlvide any competitive advantage.

Certain of our licenses contain provisions thaiwalthe licensor to terminate the license upon djpeoonditions. Our rights under each of the licenhare subject to our
continued compliance with the terms of the licemseluding certain diligence, disclosure and coefitiality obligations and the payment of royaltées other fees. If we were
found to be in breach of any of our license agregmeén certain circumstances our licensors mag tadtion against us, including termination of tppleable license. Becau
of the complexity of our product and the patentsharee licensed, determining the scope of the lieemsl related obligations can be difficult and leau to disputes between
us and the licensor. An unfavorable resolutionuzfhsa dispute could lead to an increase in theltieggpayable pursuant to the license or termimatibthe license. If a
licensor believed we were not paying the royalties under the license or were otherwise not in damge with the terms of the license, the licensay have the right to
terminate the license or, in certain circumstanttespnvert an exclusive license to a non-exclusive. If such an event were to occur, the valueuofproduct or product
candidates could be materially adversely affeateimight be barred from producing and selling semall of our products and may be subject to oliailities.
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In addition to the above risks, certain of ourtisers do not own certain intellectual propertyuield in the license, but instead have licensed suetectual property from a
third party, and have granted us a sub-license Fesult, the actions of our licensors or of thendte owners of the intellectual property may efffeur rights to use our
sublicensed intellectual property, even if we areampliance with all of the obligations under ioense agreements. For example, one of our liceosmprises a sublicense
to us of certain patent rights owned by a thirdy#rat is not our direct licensor. If our licensavere to fail to comply with their obligations wrdhe agreements pursuant to
which they obtain the rights that are sublicensedst or should such agreements be terminated endedl, our ability to produce and sell our produntd product candidates
may be materially harmed. Finally, the legal isssigsounding the treatment of intellectual propdidgnses in bankruptcy proceedings are complexnaagl vary from
jurisdiction to jurisdiction. We therefore cannaobpide assurance that we would not lose some af allr rights under a license if the applicabéefisor was involved in sur
proceedings.

We may become involved in disputes relating to ouellectual property rights, and may need to restw litigation in order to defend and enforce oumtellectual property
rights. In addition, we could face claims that owactivities or the manufacture, use or sale of ourgplucts infringe the intellectual property rightsf@thers, which could
cause us to pay substantial damages or licensiresfand limit our ability to sell some or all of oyroducts and services.

Extensive litigation regarding patents and oth&liactual property rights has been common in tleelical diagnostics industry. Litigation may be resaey to assert
infringement claims, enforce patent rights, protemtle secrets or know-how and determine the eeétnitity, scope and validity of certain proprietaights. Litigation may
even be necessary to resolve disputes of inveripoastownership of proprietary rights. The defease prosecution of intellectual property lawsuiR$Q interference or
derivation proceedings, and related legal and adinative proceedings (e.g., a reexamination) é@hS. and internationally involve complex legati dactual questions. As a
result, such proceedings are costly and time comgyuto pursue, and their outcome is uncertain.

Even if we prevail in such a proceeding, the remedyobtain may not be commercially meaningful cequehtely compensate us for any damages we maysoéfeeed. If we
do not prevail in such a proceeding, our patentsdcpotentially be declared to be invalid, unenéaiole or narrowed in scope, or we could othervase Valuable intellectual
property rights. Similar proceedings involving theellectual property we license could also havéngpact on our business. For example, the scopa@fbf the European
patents that we license from Rutgers, The Stateddsity of New Jersey, was recently narrowed asalt of a third party opposition proceeding befive European Patent
Office. The decision is currently under appeal #ireloutcome of that appeal may adversely affectompetitive position. Further, if any of our ottoevned or licensed
patents are declared invalid, unenforceable oomard in scope, our competitive position could beeasely affected.

In addition, our research, development and comrakzetion activities, including our T-SPOTB test, may infringe or be claimed to infringe pasent other intellectual
property rights owned by other parties. Certainwf competitors and other companies have substaatient portfolios, and may attempt to use pdiggation as a means to
obtain a competitive advantage or to extract licensevenue. The risks of being involved in sutigdition may also increase as we gain greaterilitgias a public company
and as we gain commercial acceptance of our preduat move into new markets and applications fopooducts. For example, we are aware of an issu8dpatent owned
by a third party which claims technology that ma&yrblevant to our T-SPOTB test. We believe this patent is invalid and/or dosseable, and we therefore challenged the
validity of the patent through an ex parte reexatiam proceeding before the PTO. Although the Wglidf the patent was upheld in that proceeding camtinue to believe
that the patent is invalid and/or unenforceablestias part on information we discovered after ti©F decision in the reexamination proceeding. Niaadess, if the patent
holder were to pursue an infringement claim agaisstnd we were unable to either negotiate acclepliabnse terms or otherwise resolve the mattercould incur
substantial expense to defend a claim, we coulnrthered to pay substantial damages for infringemeerd we could be enjoined from future conduct Watld infringe the
patent, which may include the making, using antingebf our T-SPOTTBtest in the United States. There may also be materd patent applications that are relevant to our
technologies or tests that we are not aware ofekample, certain relevant patent applications hease been filed but not published. If such patentst, or if a patent issues
on any of such patent applications, that patenidcbe asserted against us. In addition to paténhgement claims, we may also be subject to otfems relating to the
violation of intellectual property rights, such@aims that we have misappropriated trade secratgringed third party trademarks.

Regardless of merit or outcome, our involvemerarig litigation, interference or other administratproceedings could cause us to incur substanjedrse and could
significantly divert the efforts of our technicaldamanagement personnel. Any public announcemelztted to litigation or interference proceedingated or threatened
against us could cause our share price to dedin@dverse determination, or any actions we tak@goeements we enter into in order to resolve ordadlisputes, may subject
us to the loss of our proprietary position or gngficant liabilities, or require us to seek licesghat may include substantial cost and ongoipglties. Licenses may not be
available from third parties, or may not be obthlraon satisfactory terms. An adverse determinatioa failure to obtain necessary licenses mayicestr prevent us from
manufacturing and selling our products and offeong services. These outcomes could materially farnbusiness, financial condition and resultsperations.
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We may not be able to adequately protect our irgetlial property outside of the United States.

The laws of some foreign countries do not protetliectual property rights to the same extentadaws of the United States, and many companies édacountered
significant problems in protecting and defendingtstights in foreign jurisdictions. The legal systeof certain countries, particularly certain depéhg countries, do not
favor the enforcement of patents and other intellE@roperty protection, particularly those redgtto biotechnology, which could make it difficédt us to stop the
infringement of our licensed and owned patents.gxample, we are aware that third parties, pagntyin China, are currently selling TB diagnogiioducts that we believe
are covered by certain patents we license. We td&maw whether our licensor will take all necessstgps to enforce its patent rights in China ortivéeit will obtain
effective relief to stop the sale of products th&tnge on its patent rights. Proceedings to er#avur patent rights in foreign jurisdictions cotddult in substantial cost and
divert our efforts and attention from other aspeétsur business. Additionally, prosecuting and mteining intellectual property (particularly patgrights are very costly
endeavors, and for these and other reasons we otgursue or obtain patent protection in all majarkets. We do not know whether legal and governreas will increase
substantially and therefore are unable to prediether cost may factor into our global intellectpdperty strategy.

In addition to the risks associated with patertttsgthe laws in some foreign jurisdictions may pi@vide protection for our trade secrets and oititetlectual property. If our
trade secrets or other intellectual property argappropriated in foreign jurisdictions, we may hthaut adequate remedies to address these issddiiokally, we also rely
on confidentiality and assignment of invention @gnents to protect our intellectual property in fongurisdictions. These agreements may providetmtractual remedies in
the event of misappropriation, but we do not knowhat extent, if any, these agreements and angdis for their breach, will be enforced by a fgnecourt. In the event
our intellectual property is misappropriated orimjed upon and an adequate remedy is not avajlabiduture prospects will likely diminish. Thelsaf products that
infringe our intellectual property rights, partiadl if such products are offered at a lower costld negatively impact our ability to achieve coernial success and may
materially and adversely harm our business.

Our failure to secure trademark registrations coulttlversely affect our business and our ability tarket our product and product candidates.

Our trademark applications in the United Statesamdother jurisdictions where we may file may betallowed for registration, and our registerederaarks may not be
maintained or enforced. During trademark registraproceedings, we may receive rejections. Althonghare given an opportunity to respond to thogetiens, we may be
unable to overcome such rejections. In additioth@PTO and in corresponding foreign agencieg] {iarties are given an opportunity to oppose penttademark
applications and to seek to cancel registered tnades. Opposition or cancellation proceedings nejilbd against our applications and/or registragicand our applications
and/or registrations may not survive such proceediRailure to secure such trademark registrafiotise United States and in foreign jurisdictionsiid adversely affect our
business and our ability to market our product gmdiuct candidates.

Obtaining and maintaining our patent protection depds upon compliance with various procedural, docemt submission, fee payment and other requiremeaniposed by
governmental patent agencies, and our patent prtitat could be reduced or eliminated for n-compliance with these requirements.

The PTO and various foreign governmental patentheigs require compliance with a number of procelddacumentary, fee payment and other provisiomsduhe patent
prosecution process and following the issuancepzitant. There are situations in which noncompganith these requirements can result in abandonordapse of a patent
or patent application, resulting in partial or cdete loss of patent rights in the relevant juriidit. In such an event, competitors might be ableriter the market earlier than
would otherwise have been the case if our patert weforce.

We may be unable to adequately prevent disclosdreaale secrets and other proprietary informatioar the misappropriation of the intellectual propsrtwve regard as our
own.

We rely on trade secrets to protect our propriekagw-how and technological advances, particulatigre we do not believe patent protection is appeitgor obtainable.
Nevertheless, trade secrets are difficult to ptol& rely in part on confidentiality agreementshwour employees, consultants, third party collabmns and other advisors
protect our trade secrets and other proprietagrinétion. These agreements generally require tigadther party to the agreement keep confidentiélret disclose to third
parties all confidential information developed bg party or made known to the party by us durirgdburse of the party’s relationship with us. Thegeeements may not
effectively prevent disclosure of confidential infiation and may not provide an adequate remedyeirevent of unauthorized disclosure of confidentitdrmation.
Monitoring unauthorized disclosure is difficult,dawe do not know whether the steps we have takeneteent such disclosure are, or will be, adequfitee were to seek to
pursue a claim that a third party had illegallyasbéd and was using our trade secrets, it wouleikpensive and time consuming, and the outcome wmeilshpredictable.
Further, courts outside the United States may $®wélling to protect trade secrets. In additiofiens may independently discover our trade searelgroprietary
information. Costly and time-consuming litigatiooutd be necessary to enforce and determine theeswfopur proprietary rights. In addition, our traskerets and proprietary
information may be misappropriated as a resulreébhes of our electronic or physical securityesystin which case we may have no legal recourslewr&o obtain, or
maintain, trade secret protection could enable aitgps to use our proprietary information to deyeproducts that compete with our product or cadsBtional, material
adverse effects upon our competitive businessiposit
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We may be subject to claims that our employees hanangfully used or disclosed alleged trade secrtsheir former employers.

As is common in the medical diagnostics industrg,employ individuals who were previously employédther medical diagnostics companies, includingammpetitors or
potential competitors. We may be subject to clainas these employees or we have inadvertentlytwratise used or disclosed trade secrets or otlo@riptary information o
their former employers. Litigation may be necesdargiefend against these claims. Even if we areessful in defending against these claims, litgatould result in
substantial costs and be a distraction to managemen

Risks related to our ordinary shares.

We are eligible to be treated as an emerging groatimpany and we cannot be certain that the redudétiosure requirements applicable to emerging gthwompanies
will not make our ordinary shares less attractive investors.

We are an emerging growth company, as defineddd@®BS Act. For as long as we continue to be angingegrowth company, we may take advantage of @tiems from
various reporting requirements that are applicablether public companies that are not emergingvtir@ompanies, including (1) not being requiredamply with the auditc
attestation requirements of Section 404 of the &seb-Oxley Act of 2002, or the Sarbanes-Oxley Etreduced disclosure obligations regarding exeewtompensation in
our periodic reports and proxy statements andX8jngtions from the requirements of holding a nodirig advisory vote on executive compensation aadedtolder approval
of any golden parachute payments not previouslyayga. We could be an emerging growth company fotoufive years following our IPO, although certaircumstances
could cause us to lose that status earlier, inoydithe market value of our ordinary shares tmldon-affiliates exceeds $700.0 million as of dope 30 in any fiscal year
before that time or if we have total annual gresenue of $1.0 billion or more during any fiscahybefore that time, in which cases we would ngé&rbe an emerging
growth company as of the following December 3lifore issue more than $1.0 billion in non-convdsibebt during any three-year period before thmétiwe would cease to
be an emerging growth company immediately. We cepretlict if investors will find our ordinary shartess attractive because we may rely on thesemtiams. If some
investors find our ordinary shares less attractive result, there may be a less active tradingehé&r our ordinary shares and our share price beagnore volatile.

Under the JOBS Act, emerging growth companies tsmdelay adopting new or revised accounting statsdantil such time as those standards apply t@fgicompanies.
We have irrevocably elected not to avail oursebfethis exemption from new or revised accountirapgirds and, therefore, will be subject to the saeveor revised
accounting standards as other public companiestleatot emerging growth companies.

Our share price may be volatile.

Like other early-stage medical diagnostic comparifes market price of our ordinary shares may Hatile. The factors below may also have a matexislerse effect on the
market price of our ordinary shares:

« fluctuations in our results of operations;
¢ our ability to enter new markets;
* negative publicity;

« changes in securities or industry analyst recemaations regarding our company, the sectors ichwvie operate, the securities market generallycanditions in the
financial markets;

« regulatory developments affecting our industry;

¢ announcements of studies and reports relatimgit@roducts or those of our competitors;

« changes in economic performance or market vialogiof our competitors;

« actual or anticipated fluctuations in our qudyteesults;

« conditions in the industries in which we operate

« announcements by us or our competitors of nedywts, acquisitions, strategic relations, jointtuees or capital commitments;
« additions to or departures of our key executaed employees;

¢ fluctuations of exchange rates;

« release or expiry of lock-up or other tranststrictions on our outstanding ordinary shares; and

« sales or perceived sales of additional sharesiobrdinary shares.
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In addition, the equity markets have recently eiquexed significant volatility, particularly with spect to the securities of life sciences compariks.volatility of the
securities of life sciences companies often do¢selate to the operating performance of those anigs. As we operate in a single industry, we apeeially vulnerable to
these factors to the extent that they affect odustry or our products, or to a lesser extent oakets. In the past, securities class action libgahas often been initiated
against companies following periods of volatilitytheir stock price. This type of litigation coulesult in substantial costs and divert our manag¢isattention and resourc
and could also require us to make substantial patgrie satisfy judgments or to settle litigation.

Substantial future sales of our ordinary shares the public market, or the perception that theseesktould occur, could cause the price of our ordipahares to decline

Additional sales of our ordinary shares in the publarket, or the perception that these sales coctdr, could cause the market price of our orgiséares to decline. Most
our ordinary shares that were issued prior to oitial public offering are subject to a lock-up joek, which we expect will expire on May 22, 2014yAar all of these shares
may be released prior to expiration of the lockpepiod at the discretion of the lead underwritersdur initial public offering. Subsequent to theiation of the lockup or
earlier release of shares by the lead underwritieese shares will be available for sale subjegbtome and other restrictions as applicable ufitlde 144 under the Securities
Act, or Rule 144. To the extent any of these sharesold into the market, particularly in subs&muantities, the market price of our ordinarpss could decline.

We do not intend to pay cash dividends on our oty shares in the foreseeable future.

We have never paid dividends on ordinary sharegdanbt anticipate paying any cash dividends onoodinary shares in the foreseeable future. Unaefigh law, any
payment of dividends would be subject to relevagtdlation and our articles of association, whiobvle that all dividends must be approved by ooaf8l of Directors and,
some cases, our shareholders, and may only bérpaicour distributable profits available for therpase, determined on an unconsolidated basis.

Our institutional investors and management own gsificant percentage of our ordinary shares and Iile able to exercise significant influence over tteas subject to
shareholder approval

Our executive officers, directors and several itmest funds, together with their respective afféds beneficially owned a substantial percentagruothares. We expect that
these shareholders will be able to exert a sigmificlegree of influence over our management arirsfind over matters requiring shareholder approwvauding the election
of our Board of Directors and approval of signifitaorporate transactions. This concentration afienship could have the effect of entrenching ounagament and/or our
Board of Directors, delaying or preventing a chaimgeur control or otherwise discouraging a pot@rdicquirer from attempting to obtain control of which in turn could
have a material and adverse effect on the fair atar&ue of our ordinary shares.

We incur increased costs as a result of being a jimbompany whose ordinary shares are publicly teatin the United States and our management mustadesubstantial
time to public company compliance programs.

As a public company, we have incurred and will @gore to incur significant legal, insurance, accaumaind other expenses that we did not incur asvatp company. We
intend to continue to invest resources to complwiolving laws, regulations and standards, arglitivestment will result in increased general adthinistrative expenses
and may divert management’s time and attentiooutfefforts to comply with new laws, regulationsiatandards differ from the activities intendedrdgulatory or governing
bodies due to ambiguities related to practice, leggty authorities may initiate legal proceedingsiast us and our business may be harmed. Ourinsercosts have
increased, particularly for directors and offickability insurance. Such costs may further inceesthe future, and we may be required to acehteed coverage or incur
substantially higher costs to obtain coverage. &liastors could also make it more difficult fortosattract and retain qualified members of our BazrDirectors, particularly
to serve on our audit committee and remunerationneittee, and qualified executive officers.

Pursuant to Section 404 of the Sarbanes-Oxleydkcection 404, we are required to furnish a repprour management on our internal control ovearitial reporting, and,
once we cease to be an emerging growth compariyheviequired to include an attestation reportraarnal control over financial reporting issueddoy independent
registered public accounting firm. We cannot asgorethat there will not be material weaknessesigmificant deficiencies in our internal contrafsthe future.

Our ordinary shares are listed on The NASDAQ Globdhrket, but we cannot guarantee that we will bel@alo satisfy the continued listing standards goif@gward.

Although our ordinary shares are listed on The NA&DGlobal Market, we cannot ensure that we wilblidée to satisfy the continued listing standard$iod NASDAQ
Global Market going forward. If we cannot satidifie tcontinued listing standards going forward, THRSRBAQ Stock Market may commence delisting procesagainst us,
which could result in our ordinary shares beingaeed from listing on The NASDAQ Global Market. Ifioordinary shares were to be delisted, the ligyidf our ordinary
shares could be adversely affected and the maricet @f our ordinary shares could decrease. Defistould also adversely affect our shareholderityabo trade or obtain
quotations on our shares because of lower tradihgnes and transaction delays. These factors aarittibute to lower prices and larger spreads énltid and ask price for
our ordinary shares. You may also not be ablegelrgour shares at or above the price you paidtich shares or at all.
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English law and provisions in our articles of assation may have an-takeover effects that could discourage an acqusitof us by others, even if an acquisition woule b
beneficial to our shareholders, and may preventeatipts by our shareholders to replace or remove ourrent management.

Certain provisions of English law and our artiadsssociation may have the effect of delayingrevpnting a change in control of us or changesimeanagement. For
example, English law and our articles of assoasith@glude provisions that:

« create a classified Board of Directors whose benmserve staggered three-year terms;
« prohibit shareholder action by written resolatio

« establish an advance notice procedure for sbitehapprovals to be brought before an annualimgeef our shareholders, including proposed nonidmatof persons for
election to our Board of Directors; and

« provide that vacancies on our Board of Directaey be filled only by a majority of directors thenoffice, even though less than a quorum.

These provisions, alone or together, could delgyevent hostile takeovers and changes in controhanges in our management. See als@fevisions in the U.K. City Cot
on Takeovers and Mergers may have anti-takeovectsfthat could discourage an acquisition of usthgrs, even if an acquisition would be benefitabur shareholders.”

Our holding company structure makes us dependenttba operations of our subsidiaries to meet ourdincial obligations.

We are a public limited company organized undefdhe of England and Wales and have no signifieasets other than our interest in Oxford Immunbtetted. As a
result, we rely exclusively upon payments, divideadd distributions from our direct and indiredbsidiaries for our cash flows. Our ability to payidends to our
shareholders is dependent on the ability of ousislidries to generate sufficient net income andh €asvs to pay upstream dividends and make loarisar repayments.

Risks related to being an English company listingrdinary shares.
U.S. investors may have difficulty enforcing civi&bilities against our company, our directors orembers of senior management.

We are incorporated under the laws of England aaée8V The rights of holders of our ordinary shamesgoverned by English law, including the provisi@f the Companies
Act 2006, and by our articles of association. Thiiggiets differ in certain respects from the righfshareholders in typical U.S. corporations orgeadiin Delaware. Many of
our directors and officers reside outside the Uh&¢ates, and a substantial portion of our assetsbhor a substantial portion of the assets ehquersons are located outside
the United States. As a result, it may be diffidattyou to serve legal process on us or our dirscand executive officers or have any of them appea U.S. court. The
United States and the United Kingdom do not culyemve a treaty providing for the recognition adorcement of judgments, other than arbitratioaras, in civil and
commercial matters. The enforceability of any jueéginof a U.S. federal or state court in the UnK&aydom will depend on the laws and any treatiesffact at the time,
including conflicts of laws principles (such asskdearing on the question of whether a U.K. ceorild recognize the basis on which a U.S. courtfhagorted to exercise
jurisdiction over a defendant). In this contexgrénis doubt as to the enforceability in the Unk&éagdom of civil liabilities based solely on thederal securities laws of tl
United States. In addition, awards for punitive dages in actions brought in the United States @véigre may be unenforceable in the United Kingdémaward for
monetary damages under the U.S. securities lawsivitiely be considered punitive if it did not seekcompensate the claimant for loss or damagedfand was intended
to punish the defendant.

Provisions in the U.K. City Code on Takeovers an@fgers may have ar-takeover effects that could discourage an acquéitiof us by others, even if an acquisition woi
be beneficial to our shareholders.

The U.K. City Code on Takeovers and Mergers, offtileeover Code, applies, among other things, toffam for a public company whose registered offcen the United
Kingdom (or the Channel Islands or the Isle of Mandl whose securities are not admitted to trading cegulated market in the United Kingdom (or@@nnel Islands or ti
Isle of Man) if the company is considered by thedt@n Takeovers and Mergers, or the Takeover Pamkave its place of central management and ebintthe United
Kingdom (or the Channel Islands or the Isle of Marjis is known as the “residency test.” The testcentral management and control under the Take@wde is different
from that used by the U.K. tax authorities. Under Takeover Code, the Takeover Panel will determinether we have our place of central managemehtantrol in the
United Kingdom by looking at various factors, ingdilng the structure of our Board of Directors, thadtions of the directors and where they are reside

If at the time of a takeover offer the Takeover &afetermines that we have our place of centralagament and control in the United Kingdom, we wdwdsubject to a
number of rules and restrictions, including but livatted to the following: (1) our ability to entémnto deal protection arrangements with a biddenldide extremely limited;
(2) we might not, without the approval of our shenielers, be able to perform certain actions thatccbave the effect of frustrating an offer, sustissuing shares or carrying
out acquisitions or disposals; and (3) we wouldbkged to provide equality of information to abte fide competing bidders.
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If we are a passive foreign investment company, Urestors in our ordinary shares could be subjéctadverse U.S. federal income tax consequen

The rules governing passive foreign investment cmgs, or PFICs, can have adverse effects forfédgral income tax purposes. The tests for deténgiRFIC status for a
taxable year depend upon the relative values ¢&icecategories of assets and the relative amairasrtain kinds of income. We do not believe tatare currently a PFIC,
and we do not anticipate becoming a PFIC in thedeeable future. Notwithstanding the foregoing disiermination of whether we are a PFIC depends@mparticular facts
and circumstances (such as the valuation of o@t®gacluding goodwill and other intangible aspatsd may also be affected by the application efRFIC rules, which are
subject to differing interpretations. The fair metrkkalue of our assets is expected to depend,rtnygon (a) the market price of our ordinary skamed (b) the composition of
our income and assets, which will be affected by,hend how quickly, we spend any cash that is dailseny financing transaction. In light of thedgping, no assurance can
be provided that we are not currently a PFIC of weawill not become a PFIC in any future taxabéauy

If we are a PFIC, U.S. holders of our ordinary ssarould be subject to adverse U.S. federal indameonsequences, such as ineligibility for anyerred tax rates on capi
gains or on actual or deemed dividends, interemtges on certain taxes treated as deferred, antioadd reporting requirements under U.S. fedemabme tax laws and
regulations. Whether or not U.S. holders of ouiraady shares make a timely qualified electing fumdQEF, election or mark-to-market election magefthe U.S. federal
income tax consequences to U.S. holders with réspelce acquisition, ownership and dispositiomof ordinary shares and any distributions such bo®lers may receive.
Investors should consult their own tax advisorsrding all aspects of the application of the PRI{es to our ordinary shares.

U.S. holders of 10% or more of the voting poweraafr ordinary shares may be subject to U.S. federmlome taxation at ordinary income tax rates on usttibuted
earnings and profits.

There is a risk that we will be classified as atodted foreign corporation, or CFC, for U.S. fedlencome tax purposes. We will generally be cfessias a CFC if more than
50% of our outstanding shares, measured by refereneoting power or value, are owned (directlgliiactly or by attribution) by “U.S. Shareholder&dr this purpose, a
“U.S. Shareholderfs any U.S. person that owns directly, indirecthybg attribution, 10% or more of the voting powéioar outstanding shares. If we are classified @5 €&, &
U.S. Shareholder may be subject to U.S. incomeitaxat ordinary income tax rates on all or a portdf our undistributed earnings and profits atttdle to “subpart F
income” and may also be subject to tax at ordif@pme tax rates on any gain realized on a satedihary shares, to the extent of our current asadiaulated earnings and
profits attributable to such shares. The CFC ratescomplex and U.S. Shareholders of the ordinaayes are urged to consult their own tax adviseganding the possible
application of the CFC rules to them in their paf@r circumstances.

Item 1B. Unresolved Staff Comments

None.

Item 2. Properties

Our U.K. corporate headquarters and operationgjdintg our laboratory facility, are located in Aguhon, England, where we currently lease approxilp&t®63 square feet
of office space and 8,566 square feet of lab andufie&turing space. The leases on these faciliipgein 2019. Our current rents under these lease$251,000 annually for
the office and $328,000 annually for the lab, whacé subject to change.

Our U.S. corporate headquarters is located in Maolbgh, Massachusetts, where we currently leasezippately 14,541 square feet of office space. [Elase on this facility
expires in 2018. Our current rent under this lea$269,080 annually, subject to annual increa@es.U.S. laboratory facility is located in Memphignnessee, where we
currently lease approximately 34,560 square fespate. The lease on this facility expires in 2@ current rent under this lease is $167,760 allyysubject to annual

increases.

We believe that our current facilities are suitadnhel adequate to meet our current needs and fitablsuadditional or substitute space will be aafalié to accommodate future
growth of our business.

Item 3. Legal Proceedings

We are not currently a party to any pending legateedings that we believe will have a materialease effect on our business or financial conditidowever, we may be
subject to various claims and legal actions arigindpe ordinary course of business from time taeti

Item 4. Mine Safety Disclosures

Not applicable
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PART II
Iltem 5. Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of Edty Securities
Market Information

Our ordinary shares trade on the NASDAQ Global Matdnder the symbol “OXFD'Our ordinary shares were initially listed on NovemB2, 2013. The price range per sl
reflected in the table below is the high and loVesarices of our ordinary shares as reported bNAQ (rounded to the nearest penny) for the pepredented.

Year ended
December 31, 2013
High Low
Fourth quarter (from inception on November 22, 2013 $ 20.0¢ $ 13.5¢

Shareholders

On March 21, 2014, there were 6 shareholders ofrdeaf our ordinary shares. This number does rdtide shareholders for whom shares were held moenfnee” or “street”
name. On March 21, 2014, the last reported sate per share of our ordinary shares on The NASDAGh& Market was $20.30.

Dividends

We have never declared or paid cash dividends oomiinary shares. We currently intend to retalrmailable funds and any future earnings, if anyfund the development
and expansion of our business and we do not aat&ipaying any cash dividends in the foreseeatleguAny future determination as to the declaradad payment of
dividends, if any, will be made at the discretidroor Board of Directors and will depend on theiisgrg conditions, including our results of opevat, financial conditions,
contractual restrictions, capital requirementsjriess prospects and other factors our Board ofclire may deem relevant. Under English law, we peydividends only oL
of our accumulated, realized profits, so far aspreviously utilized by distribution or capitalizan, less our accumulated, realized losses, sasaot previously written off in
a reduction or reorganization of capital duly maBlecause we are a holding company and have na dipecations, we will only be able to pay divideridsn our available
cash on hand and any funds we receive from ouiidiabies.

The following graph compares the cumulative tokelreholder return on our ordinary shares with tfidhe Nasdaq Composite Index and the S&P SmabB&pHealthcare
Index. The comparison assumes that $100.00 wastetvat the close of market on November 22, 20ifrordinary shares or on October 31, 2013 ifNthedaq Composite
Index and the S&P Smallcap 600 Healthcare Indedt,easumes reinvestment of dividends, if any. Thitopmance graph is based on historical resultsisnat intended to
suggest future performance.
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COMPARISON OF CUMULATIVE TOTAL RETURN*
Among Oxford Immunctec Global PLC, the NASDAQ Composite Index,
and the S&P Smallcap 600 Health Care Index
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* 5100 invested on 1172213 in ordinary shares or 10/31/13 in index, including reinvestment of dividends.
Fiscal year ending December 31.

This performance graph is being furnished purstm®EC rules and will not be incorporated by refeeeinto any filing under the Securities Act or Exechange Act except:
the extent we specifically incorporate it by refere.

Recent Sale of Unregistered Securiti
Financing transactions

In November 2013, prior to closing of the Comparigiial public offering, the Company undertook dot 6.705 reverse share split of its outstandirdimary shares, which
resulted in a proportional decrease in the numberdinary shares outstanding as well as apprapddjustments to outstanding A ordinary sharedepesd ordinary shares,
warrants and options. After the reverse share aptitimmediately prior to the Company’s IPO, allstanding preferred ordinary shares convertedantinary shares. The
nominal value of the ordinary shares was adjustea £0.001 to £0.006705 per share. Prior periodesaad per share amounts have been adjusted ¢otréfe reverse share
split.

In October 2013, the Company issued a convertitdenfssory note in the amount of $5.0 million to &oedndustrial Co., Ltd., (the Fosun Note). The Foblote paid interest
at 8% per annum.

In the event of an IPO, the Fosun Note principal accrued interest would automatically convertridirary shares at a 10% discount to the IPO ofeprice. Fosun also had
an option to elect, prior to July 1, 2014, to requhe Company to create and then convert the Rdstmto H preferred ordinary shares or pay indillprincipal and interest
outstanding on or before July 1, 2016. In the ewémin IPO, the shares would be subjected to otistnis prohibiting sale or transfer of more thae-third of the shares each
year for the first three years following the offegi
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The feature which required automatic conversiomugno IPO was a redemption feature that met thenidiefi of an embedded derivative requiring bifursatfrom the Fosun
Note. The Company determined there was no initi@lrharket value of the liability

In connection with the Company’s IPO in Novembet2he Fosun Note and interest of approximate;# converted into 467,551 of the Company’s @udirshares at a
price per share which reflected a 10% discountiéd PO offering price of $12.00 per share. Uporvession of the Fosun Note to ordinary shares, ghevdtive liability
terminated. In connection with the IPO the Compararked the embedded derivative to market and redoadb561,000 loss on the change in the fair wafitlee instrument.

As of January 2013, we had issued 2,469,747 Serigeferred ordinary shares at a price of $11.4Gpare for aggregate consideration of approxirp&28 million to
certain of our shareholders, including each ofitivestment funds identified in the section undertieading “Principal shareholders,” in our registrastatement on Form 5-
(File No. 333-191737), whom we refer to collectivak our “institutional investors,” and Mr. Sandipefhe issuance occurred in two tranches; in JOi@ 2we issued
1,503,330 G preferred ordinary shares and in Jgr2Gi3, we issued 966,417 G preferred ordinaryeshar

In February 2012, we entered into a convertible lizeility, pursuant to which we borrowed an agategpf $4 million from certain of our shareholdérsconnection with thi
loan facility, we issued 61,296 ordinary shares 588,896 F preferred ordinary shares to the lenaefayment for a facility fee associated withltiam. As of June 2012, all
lenders had converted their notes into G prefeordihary shares in connection with the financingatibed above.

Beginning in 2009, we consummated a series of &imantransactions that involved the issuance oifnany shares and F preferred ordinary shares fotah of $26 million.
The financing occurred in three tranches, withfits tranche closing in July 2009. The seconddhenoccurred in April 2010 and, in connection thétle, we issued a total of
275,849 ordinary shares and 827,547 F preferreidamyglshares at a price per unit (consisting of-tiniel of an ordinary share and one F preferrednamy share) of $10.876,
for aggregate consideration of $9 million to certaf our shareholders. The third tranche occumegebruary 2011 and, in connection therewith, waes 306,499 ordinary
shares and 919,497 F preferred ordinary shareprateaper unit (consisting of one-third of an oxaly share and one F preferred ordinary share)l@B8%6, for aggregate
consideration of $10 million.

These issuances were exempt from registration uhdeBecurities Act pursuant to Rule 506 or Secti@)(2) as transactions by an issuer not involaing public offering.
Warrants.

In 2013, we issued a warrant to purchase 15,79slz $0.80 per share to a lender in connectittn avcredit facility. That warrant expires May 2823. In 2012, we issued
a warrant to purchase 3,682 shares at $0.07 pez &ha lender in connection with a credit facilithat warrant expires on February 2, 2019.

These issuances were exempt from registration uhdeBecurities Act pursuant to Rule 506 or Secti@)(2) as transactions by an issuer not involaing public offering.
Option grants and exercises.

From January 1, 2013 through December 31, 2013rergted options to purchase a total of 312,198&argli shares to employees at a weighted-average @fi85.12 per
share. During the same period, we issued 201,48i8ay shares upon the exercise of options to @selsuch shares at a weighted-average price ¢ $érishare.

In 2012, we granted options to purchase a totéB6f125 ordinary shares to employees at a weiginvedage price of $0.60 per share. During the sasmieqy we issued 9,378
ordinary shares upon the exercise of options tolpge such shares at a weighted-average pricexs $ér share.

In 2011, we granted options to purchase a tot&Bof40 ordinary shares to employees at a weightethge price of $0.25 per share. During the samedeve issued 4,459
ordinary shares upon the exercise of options tolmase such shares at a weighted-average price i §ér share.

From October 1, 2010 to December 31, 2010, we gdaoptions to purchase a total of 60,752 ordinhayes to employees at a weighted-average pric@.g7%er share.
During the same period, we issued 447 ordinaryeshapon the exercise of options to purchase sulthary shares at a weighted-average price of et Ehare.

43




These option grants and the issuances of ordirrames upon exercise of such options were exempt fegistration under the Securities Act pursuariRutée 701 and Section
4(a)(2) as transactions by an issuer pursuantrtainecompensatory benefit plans and not invohang public offering.

Scheme of arrangement.

On October 2, 2013, our equity holders exchange #yuity interests in Oxford Immunotec Limited &xuity interests in Oxford Immunotec Global PL@guant to a
Scheme of Arrangement under the laws of Englandvdalgs. The issuance was an exchange transactinpgxXrom registration under the Securities Actspant to Section
3(a)(10).

Use of Proceeds from Initial Public Offering

On November 21, 2013, our registration statemerftam S-1 (File No. 333-191737) was declared effedby the Securities and Exchange Commission ioi®O pursuant
to which we sold an aggregate of 6,164,000 ordishgres at a price to the public of $12.00 pereshdet proceeds from the IPO were approximately$68llion, after
deducting underwriting discounts and commissiortsaffering expenses. There has been no materialgehm the planned use of proceeds from our IP@easribed in our
final prospectus filed with the SEC on November 2513 pursuant to Rule 424(b).

Item 6. Selected Consolidated Financial Data

The following tables summarize our consolidatedficial and other data. The consolidated statenoémtserations data for the years ended Decembe2@®1B, 2012, and
2011 and the consolidated balance sheet datasceimber 31, 2013 and 2012 have been derived frorauglited consolidated financial statements appga&isewhere in
this Annual Report on Form 10-K. We derived thesminated balance sheet data as of December 31,f2@h our audited consolidated financial statersewt included in
this Annual Report on Form 1K- We derived the consolidated statement of opematdata for the years ended December 31, 201Q@0®iand the consolidated balance s
data as of December 31, 2010 and 2009 from ourditealiconsolidated financial statements not inatliethis Annual Report on Form 10-K.

On October 2, 2013, we completed a scheme of aeraagt under the laws of England and Wales, or tiei@e of Arrangement, which was approved by thén idigurt of
Justice in England and Wales. Prior to the ScheiWgrangement, our business was conducted by Oxfardunotec Limited and its consolidated subsid&rfellowing the
Scheme of Arrangement, our business has been catdoyg Oxford Immunotec Global PLC and its consatid subsidiaries, including Oxford Immunotec Lexit

We have prepared the unaudited consolidated finhimdbrmation presented below on the same basimiaaudited consolidated financial statements. (rreudited
consolidated financial information includes all@stiments, consisting only of normal recurring atients that are necessary for a fair presentafionrfinancial position
and results of operations for these periods. Gatotical results are not necessarily indicativéhefresults that may be expected in the future. femuld read the following
selected financial data together with “Managemedissussion and analysis of financial condition egglilts of operations” and our financial stateraemd accompanying
notes included elsewhere in this Annual Report om10-K. The selected financial data in this sectre not intended to replace our financial statgsiand the
accompanying notes.
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Year ended December 31,

(in thousands, except share and per

share data) (unaudited) 2013(1) 2012 2011 2010 2009
Consolidated statement of operations
data:
Revenue $ 38,78 % 20,68 $ 12,64 % 7,741 $ 4,30¢
Cost of revenue 18,60( 12,42« 8,417 4,871 2,31(
Gross profit 20,18¢ 8,261 4,22¢ 2,87( 1,99¢
Operating expenses:
Research and development 2,14¢ 1,943 1,78( 1,93¢ 2,59¢
Sales and marketing 13,27( 11,177 10,53¢ ) &k 6,507
General and administrative 12,11¢ 8,06¢ 5,232 5,05( 5,67¢
Total operating expenses 27,53t 21,19: 17,54¢ 16,36 14,782
Loss from operations (7,357 (12,93)) (13,329 (13,499 (12,789
Other (expense) income (1,227 (2,109 101 1,50 (56E)
Loss before income taxes (8,572 (15,039 (13,229 (11,999 (13,349
Income tax expense (benefit) 92 (152) (119) (147) (25€)
Net loss $ (8,669 $ (14,88) $ (13,109 $ (11,846 $ (13,099
Net loss per share attributable to ordin
shareholders, basic and diluted $ (2.2¢) $ 849 $ (10.79) $ (14.7¢0 $ (44.99
Weightedaverage shares used to com
net loss attributable to ordinary
shareholders, basic and diluted 3,830,83 1,763,72 1,215,53: 802,56 291,07:
Supplemental financial metric:
Adjusted EBITDA (2) $ (5,719 $ (12,13) $ (12,519 $ (11,019 $ (12,087
As of December 31,
2012 2011 2010 2009
Consolidated Balance Sheet Data:
Cash and cash equivalents $ 76,49 $ 12,57¢ $ 233 % 6,64¢ $ 9,05¢
Total assets 92,74« 25,48: 9,63¢ 11,547 13,523
Total liabilities 11,99: 8,53¢ 4,41 3,371 2,79¢
Total shareholders’ equity 80,75: 16,94¢ 5,22¢ 8,17¢ 10,731
Shares outstanding:
Preferred ordinary shares — 7,301,37. 5,614,12i 4,694,63. 3,867,08
Ordinary shares 17,255,26 2,153,97. 1,266,54 955,46( 420,26:

(1) Netloss includes $1.9 million of accounting anditing costs related to our registration statentgnEorm -1, filed in connection with our IPO, as descrilbedote 1,
Description of business and significant accounfinticies —“Initial public offering, reorganizatiorgverse share split and conversion,” to the Caaateld Financial
Statements included elsewhere in this Annual Repoform 10-K.

(2) Adjusted EBITDA is a non-GAAP financial measuhat we calculate as profit (loss), adjusteddarexpense (benefit), unrealized exchange fluidngt interest expense,
interest income, depreciation and amortizationrestiased compensation, and loss on change inghiewf warrants and derivative instrument. Weewgithat Adjusted
EBITDA provides useful information to investors aahlysts in understanding and evaluating our djpeyaesults in the same manner as our managemeraard of
Directors. Our presentation of Adjusted EBITDA @ made in accordance with U.S. GAAP, and our cdatpn of Adjusted EBITDA may vary from others imet
industry. Our use of Adjusted EBITDA has limitatfoas an analytical tool, and you should not comstde isolation or as a substitute for analydi®or results as

reported under U.S. GAAP. For example, AdjustedTHBA does not reflect the impact of earnings or gearresulting from matters that we consider ndtetandicative
of our ongoing operations.
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The following table presents a reconciliation of loss, the most comparable U.S. GAAP financial sneg, to Adjusted EBITDA for each of the perioddigated:

Year ended December 31,

(in thousands) (unaudited) 2013 2012 2011 2010 2009
Reconciliation of net loss to
adjusted EBITDA
Net loss $ (8,669 (14,889 $ (13,109 $ (11,846 $ (13,099
Income tax expense (benefit) 92 (252) (119 (247) (25€)
Interest income 1) (1) (1) 5 (€)]
Interest expense 32¢ 1,47¢ 4 23 40
Depreciation and amortization 1,392 801 63C 58€ 56¢
EBITDA (6,852 (12,75¢) (12,590 (11,389 (12,749
Reconciling items:
Share-based compensation
expense 14C 79 12t 261 171
Unrealized exchange gains
(losses) 15E 54¢€ (54) 10¢ 494
Loss on change in fair value ¢
warrants 27¢ = = = =
Loss on change in fair value ¢
derivative instrument 561 — — — —
Adjusted EBITDA $ (5,717) (12,13) $ (12,519 $ (11,019 $ (12,087
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Item 7. Management'’s Discussion and Analysis of Famcial Condition and Results of Operations

You should read the following discussion and anslgEour financial condition and results of opecats in conjunction with our consolidated financséhtements and the
related notes to those statements included elsenihehis Annual Report on Form 10-K. In additienaur historical consolidated financial informatiptie following
discussion contains forwardoking statements that reflect our plans, estimabeliefs and expectations. Our actual results @edtiming of events could differ materially fr
those discussed in these forward-looking stateméatstors that could cause or contribute to thegferknces include those discussed below and eks@wh this Annual
Report on Form 1-K, particularly in Part I, ltem 1A, “Risk Factors.

Overview

We are a global, commercial-stage diagnostics compammitted to improving patient care by providadyanced, innovative tests in the field of immuaggl Our
proprietary T-SPOT technology platform allows usrteasure the responses of specific immune celtaykras T cells, to inform the diagnosis, prognasid monitoring of
patients with immunologically controlled diseases.

The initial product we have developed using ourPGS technology platform is our T-SPOIB test, which is used to test for LTBI.

We have incurred significant losses from inceptiod as of December 31, 2013 had an accumulatedtdsf$99.7 million. We anticipate that our opéngtlosses will
continue for the next few years as we continuevest to grow our customer base. Our revenue oy#ar ended December 31, 2013 was $38.8 millmrthe year ended
December 31, 2012 was $20.7 million, and for ther ymded December 31, 2011 was $12.6 million. @utass for the year ended December 31, 2013 wasridlion, for
the year ended December 31, 2012 was $14.9 mikiod for the year ended December 31, 2011 was $dilidn.

On October 2, 2013, we completed a Scheme of Aeraemt, which was approved by the High Court ofidash England and Wales. Prior to the Scheme ogement, oL
business was conducted by Oxford Immunotec Limated its consolidated subsidiaries. Following theeBee of Arrangement, our business has been contlhgt®xford
Immunotec Global PLC and its consolidated subsiesaincluding Oxford Immunotec Limited. The fingaanformation presented in this Annual Reportform 10-K
includes the results of Oxford Immunotec Limitediats consolidated subsidiaries for the period ptacthe completion of the Scheme of Arrangementyell as the results of
Oxford Immunotec Global PLC and its consolidatelssdiaries for the period after completion of treh&me of Arrangement.

On November 21, 2013, our initial public offerirag,|IPO, was declared effective by the SecuritiesBxchange Commission. Net proceeds from the IPf@ approximately
$63.9 million, after deducting underwriting discésiand commissions and estimated offering expenses.

Financial operations overview
Revenue

We generate revenue from sales associated witli-@&ROT technology platform via our direct salexéand also through distributors. Our T-SPOBtest is our first
commercialized product based on this platform.

Revenue mi

We currently offer our T-SPOTLB test in either ain vitro diagnostic kit or a service format. In the formee sell test kits and associated accessories tiibditors for resale
and directly to institutions and laboratories thatform TB testing. In the latter, we have estdlaisclinical testing laboratories in the Unitedt&eand the United Kingdom,
where we perform our T-SPOTB test on samples sent to us by customers. In thasieets, we have found that many customers prefeend samples to us rather than
perform their own analysis on-site.

Our U.S. business derived 96%, 95% and 94% of rexv@&om our service offering for the years endedddeber 31, 2013, 2012, and 2011, respectively,wtgtiects our
experience that U.S. customers prefer to send I&R# out for processing and analysis rather tharihem in-house. For the majority of our U.S. oo®rs in the hospital
and public health segments, TB testing programéuengéed primarily from institutional budgets. Weeé/e payment from these customers according tgpm@inegotiated
prices. For other segments of the U.S. market fiptéor example, the physicians’ office segmeht)d-party reimbursement is often available to e¢ahe cost of our T-
SPOT.TBtest.

Outside the United States, we derived 90%, 83%848d of our revenue from the sale of auwitro diagnostic kits and associated accessories foyedhaes ended December

31, 2013, 2012, and 2011, respectively. For therigjof our customers outside the United Statespwmarily negotiate pricing directly with our ¢amers, and our prices
are influenced to some degree by the mechanisnteaatiof funding our customers receive for perfargtesting.
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Year ended December 31,

(in thousands) 2013 2012 2011
Revenue
Product $ 19,90 $ 9,08 $ 6,281
Service 18,87¢ 11,60¢ 6,36(
Total revenue $ 38,78¢ $ 20,68 % 12,64

Revenue by geography

We sell our T-SPOTTB test through our own sales force in the UnitedeStatertain European countries and Japan. Wehsellgh distributors in other parts of the world. We
intend to expand our sales force globally and distabdditional distributor relationships outsideoar direct markets to better access internatiomadkets.

The following table reflects product revenue by graphy (United States, Europe and rest of worl&umope & ROW, and Asia) and as a percentage af ppbduct revenue,
based on the billing address of our customers.

Year ended December 31,

(in thousands, except percentages) 2013 2012 2011
Revenue
United States $ 17,34¢ 45% $ 10,36¢ 5C% $ 5,60¢ 44%
Europe & ROW 7,157 18% 6,53( 32% 5,581 44%
Asia 14,28: 3% 3,78¢ 18% 1,45( 12%
Total revenue $ 38,78« 10% $ 20,68t 10% $ 12,64: 10C%

Our revenue is denominated in multiple currencsades in the United States and China are denondiratg.S. Dollars. Sales in Europe & ROW are denwated primarily in
the Pound Sterling and the Euro. Sales in Japadeareminated in Yen. Our expenses are generallgrderated in the currencies in which our operatiareslocated, which is
primarily in the United States, the United Kingdamd Japan. We operate globally and therefore clsaingereign currency exchange rates may becomeriabto us in the
future due to factors beyond our control.

Cost of revenue and operating expenses
Cost of revenue and gross margin
Cost of revenue consists of direct labor experisehiding employee benefits and share-based comafiensexpenses, overhead expenses, material costof laboratory

supplies, freight costs, royalties paid under Ig@agreements, U.S. medical device excise tax epeciation of laboratory equipment and leasehajgtovements. During tt
years ended December 31, 2013, 2012, and 201tpstiof revenue represented 48%, 60%, and 67%ectgely, of our total revenue.

Year ended December 31,

(in thousands) 2013 2012 2011
Cost of revenue
Product $ 8,47t % 4,32¢ % 2,95¢
Service 10,12¢ 8,09t 5,462
Total cost of revenue $ 18,60 $ 12,42: $ 8,417

Our gross profit represents total revenue lesstiseof revenue, and gross margin is gross prefitessed as a percentage of total revenue. Ous graggins were 52%, 40%
and 33%, respectively, for the years ended DeceBihe2013, 2012, and 2011. We expect our overall abrevenue to increase in absolute U.S. Doliara/e continue to
increase our volume of kits manufactured and fest®rmed. However, we also believe that we careaehcertain efficiencies in our manufacturing dafabratory operation
through these increased volumes, that could helptaia or improve our overall margins.
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Research and development expel

Our research and development efforts are focusettwealoping multiple new diagnostic tests thatasequantitative T cell measurement technologyluiiog assays that
would help transplant physicians better managepttiat risk of rejection and infection.

Our research and development expenses include tloste associated with performing research, dewedop, clinical and regulatory activities and validg improvements to
our technology and processes for the purposeshafreing product performance. Research and develupemeenses include personnel-related expensésding share-
based compensation, fees for contractual and cimgskrvices, travel costs, laboratory suppliesorization, depreciation, rent, insurance, repaird maintenance. We
expense all research and development costs asedcur

Given the relatively small size of our research dadelopment staff and the limited number of acpixgects at any given time, we have found thatldte, it has been
effective for us to manage our research and dewsop activities on a departmental basis. Accorginge do not require employees to report their thperoject nor do we
allocate our research and development costs teithdil projects.

During the years ended December 31, 2013, 20122@bd], our research and development expenses eeped5%, 9%, and 14%, respectively, of our taaénue.
Sales and marketing expenses

Our sales and marketing expenses include costsiagswith our sales organization, including owect sales force and sales management, and oletiteg and customer
service personnel. These expenses consist prihcigfadalaries, commissions, bonuses and emplogeefiis for these personnel, including share-basetpensation, as well
as travel costs related to sales, marketing antices service activities, marketing and medicaloadion activities and overhead expenses. We expdhsales and marketing
costs as incurred.

During the years ended December 31, 2013, 20122@hdl, our sales and marketing expenses represé4d54% and 83%, respectively, of our total rexerwe expect o
sales and marketing costs to increase in absoli8ebllars, as we expand our sales force, increasgeographic presence, and increase marketmgnadical education to
drive awareness and adoption of our current T-SA®Test and future products.

General and administrative expenses

Our general and administrative expenses includes dosour executive, accounting and finance, legailporate development, IT and human resourcegifurs. These
expenses consist principally of salaries, bonusdsaployee benefits for the personnel includetthé@se functions, including share-based compensatidriravel costs,
professional services fees, such as consultingt,aax and legal fees, costs related to our Badifdirectors, general corporate costs, overheaérsgs, and bad debt exper
We expense all general and administrative expemsé@wurred.

During the years ended December 31, 2013, 20122@hdl, our general and administrative expensegsepted 31%, 39% and 41%, respectively, of ouf tet@nue. We
expect that our general and administrative expewdemcrease, primarily due to the costs of opieig as a public company, such as additional legapunting, and corpore
governance expenses, including expenses relathipliance with the Sarbanes-Oxley Act, directarsd officers’ insurance premiums, and investortiaia expenses.

Other income (expense)

Other income (expense) primarily consists of irgenecome, interest expense and exchange fluchstlaterest income consists of interest earnesuortash and cash
equivalents. During the years ended December 33,2012, and 2011, this income has not been rajtatihough we expect our interest income to iaseein future periods
as we invest the unused portion of the net procetdar IPO in short-term, interest-bearing, invesht-grade instruments or other securities pendpmiication of such
proceeds to the uses set forth in our registratiatement on Form S-1.

Interest expense consisted primarily of interesiegse on our loan balances and the amortizatidelatfdiscounts and debt issuance costs. We amdglzeissuance costs
over the life of the loan and report them as irgeexpense in our statements of operations. Wed¢ipa borrowings under our credit facility with @erica Bank in May 2013
and entered into a new term loan and revolving diheredit with Square 1 Bank. This loan was regaid the credit facility cancelled in December 2ab8owing our IPO.
We had no debt at December 31, 2013. See “— Lityuadid capital resources — Sources of funds — Cfadilities.”

Monetary assets and liabilities that are denoméhateéoreign currencies are remeasured at the greni closing rate with resulting unrealized exdeafiuctuations. Realized

exchange fluctuations result from the settlementarfsactions in currencies other than the funafionrrencies of our businesses. The functionakcwies of our businesses
are U.S. Dollars, Pounds Sterling, and Yen, depgndn the entity.
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Results of operations
Comparison of years ended December 31, 2013 and®201

The following table sets forth, for the periodsigated, the amounts of certain components of @iestents of operations and the percentage ofrtehue represented by
these items, showing period-to-period changes.

Year ended December 31,

2013 2012 Change
% of % of
(in thousands, except percentages) Amount revenue Amount revenue Amount %
Revenue:
Product $ 19,90¢ 51% $ 9,08( 44% $ 10,82¢ 11<%
Service 18,87¢ 49% 11,60t 56% 7,27¢ 63%
Total revenue 38,78« 10C% 20,68t 10C% $ 18,09¢ 87%
Cost of revenue:
Product 8,47¢ 22% 4,32¢ 21% 4,14¢ 96%
Service 10,12¢ 26% 8,09t 39% 2,03( 25%
Total cost of revenue 18,60( 48% 12,42¢ 60% 6,17¢€ 5C%
Gross profit 20,18« 52% 8,261 40% 11,92 144%
Operating expenses:
Research and development 2,14¢ 6% 1,947 9% 19¢ 1C%
Sales and marketing 13,27( 34% 11,17° 54% 2,09: 1%
General and administrative 12,11¢ 31% 8,06¢ 39% 4,051 5C%
Total operating expenses 27,53t 71% 21,19: 102% 6,34: 3C%
Loss from operations (7,357 (19% (12,93)) (63)% 5,58( (43)%
Interest expense, net (32¢) D)% (1,477 (7)% 1,14¢ (78)%
Foreign exchange losses (423) )% (62€) (3)% 20z (32)%
Other expense (470 1)% — 0% (470 N/A
Loss before income taxes (8,572 22)% (15,039 (73)% 6,462 (43)%
Income tax expense (benefit) 92 0% (15)) (D)% 243 (162)%
Net loss $ (8,669 (2% $ (14,889 7% $ 6,21¢ (42)%

Revenut

Revenue increased by 87% to $38.8 million for tearyended December 31, 2013 compared to $20.dmflhir the same period in 2012. This increase \nemae was due to
an increase in volumes across all the regions wihersell our test. U.S. revenue grew by 67% driwggrowth of $2.8 million from existing customensda$4.2 million from
the addition of new customers as a result of areased focus on selling to larger institutionalcants. Asia revenue grew by $10.5 million due td$8illion higher revenue
in China and $7.5 million higher revenue in Jap&rere our T-SPOTIB test was launched in the fourth quarter of 2012 .HAkee seen significant demand for the test sirsce
launch in Asia. Europe & ROW revenue growth was X4 the same period in 2012.

Year ended December 31, Change
(in thousands, except percentages) 2013 2012 Amount %
Revenue
Product $ 19,90¢ 9,08 $ 10,82t 11%
Service 18,87¢ 11,60 7,27¢ 63%
Total revenue $ 38,78¢ 20,68 $ 18,09¢ 87%
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Year ended December 31, Change

(in thousands, except percentages) 2013 2012 Amount %
Revenue
United States $ 17,34t $ 10,36¢ $ 6,97¢ 67%
Europe & ROW 7,157 6,53( 627 10%
Asia 14,28: 3,78¢ 10,49t 271%
Total revenue $ 38,78 % 20,68t $ 18,09¢ 87%

Cost of revenue and gross margin

Cost of revenue increased by 50% to $18.6 millmrtfie year ended December 31, 2013 from $12.4omiih the same period in 2012. This increase Bt cbrevenue was
due to the increased volume of kits sold and areame in volume of tests sold through our laboiegan the United States and the United KingdomasSmargin increased to
52% in 2013 from 40% in 2012. The gross margin @eranprovement was attributable to a reductiomaterial costs per test and efficiency from inceglagolume in our
manufacturing operations. In 2012, we incurredsosfated to the start-up of our new laboratorilemphis, Tennessee and in late 2012 and early 204 & curred extra
costs related to running two labs. In the firstrteraof 2013, we consolidated our U.S. laboratqgrations in Memphis, Tennessee and closed oubbtaigh, Massachuse
laboratory. Operating a single laboratory in theétethStates has already yielded significant opegdverage that has also led to improving margins.

Year ended December 31, Change
(in thousands, except percentages) 2013 2012 Amount %
Cost of revenue
Product $ 847t $ 432¢ % 4,14¢ 96%
Service 10,12¢ 8,09t 2,03( 25%
Total cost of revenue $ 18,60 $ 12,42¢  $ 6,17¢ 50%

Research and development expel

Research and development expenses increased byol824l million for the year ended December 31,2f0@m $1.9 million for the same period in 2012isTimcrease was
primarily related to development project expensebta the establishment of a technical team irlthized States to improve processes efficiency addee costs in our U.S.
laboratory operations. As a percentage of totamee, research and development expenses decres#dfor the year ended December 31, 2013 from@&%he same peric
in 2012.

Sales and marketing expenses

Sales and marketing expenses increased 19% to Bl for the year ended December 31, 2013 ffit.2 million for the same period in 2012. The @age reflects an
increase in sales personnel and in personnel-cetatsts for higher commissions on increased salé$a hiring of sales, marketing, administrativeldechnical support
personnel in our office in Japan. As a percentddetal revenue, sales and marketing expenses alseile¢o 34% for the year ended December 31, 2013 54% for the same
period in 2012.

General and administrative expenses

General and administrative expenses increased ¥#yt6®12.1 million for the year ended December28L,3 from $8.1 million for the same period in 20TBe increase was
due to accounting and auditing costs in the third faurth quarters of 2013 related to our publieofig in the fourth quarter of 2013 and increasgsersonnel-related costs
associated with increases in our legal, accouratimjfinance, IT, corporate development and humsourees headcount, and consulting costs to suppogrowth. As a
percentage of total revenue, general and admitiigraxpenses decreased to 31% for the year endeedniber 31, 2013 from 39% for the same period 220
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Interest expense, n

Interest expense, net was $0.3 million for the yeated December 31, 2013 as compared to $1.5 mitlithe same period in 2012. The 2013 expensdstedgrimarily of
interest expense on our term debt and revolvinditfacilities. We repaid the borrowings under oudit facility with Comerica Bank in May 2013 aadtered into a new
term loan and revolving line of credit with SquarBank. This loan was repaid and the credit facdancelled in December 2013, following our IPOe Se Liquidity and
capital resources — Sources of funds — Creditifees]” The 2012 expense included interest on alkéng line of credit and a $1.3 million loan disod that was recorded as
interest expense, related to a 2012 convertibigerloan agreement with then-existing investors.

Comparison of years ended December 31, 2012 and 201

The following table sets forth, for the periodsigated, the amounts of certain components of @iestents of operations and the percentage ofratehue represented by
these items, showing period-to-period changes.

Year ended December 31,

2012 2011 Change
% of % of
(in thousands, except percentages) Amount revenue Amount revenue Amount %
Revenue:
Product $ 9,08( 4% $ 6,281 50% $ 2,79¢ 45%
Service 11,60¢ 56% 6,36( 50% 5,24% 82%
Total revenue 20,68¢ 10C% 12,64: 10C% 8,04¢ 64%
Cost of revenue:
Product 4,32¢ 21% 2,95¢ 23% 1,37¢ 47%
Service 8,09¢ 39% 5,462 43% 2,63% 48%
Total cost of revenue 12,42¢ 60% 8,417 67% 4,007 48%
Gross profit 8,261 40% 4,224 33% 4,037 9€%
Operating expenses:
Research and development 1,947 9% 1,78( 14% 167 9%
Sales and marketing 11,177 54% 10,53¢ 83% 641 6%
General and administrative 8,06¢ 3%% 5,232 41% 2,83¢ 54%
Total operating expenses 21,19: 102% 17,54¢ 13%% 3,64 21%
Loss from operations (12,93) (63)% (13,329 (105)% 39z ()%
Interest expense, net (1,477 (7% 3 0% (1,479 —
Foreign exchange (losses) gains (62€) )% 28 0% (659) —
Other income — 0% 76 1% (76) (100)%
Loss before income taxes (15,039 (73)% (13,229 (105)% (1,81) 14%
Income tax benefit (151) ()% (119 ()% (32 27%
Net loss $ (14,887 T2% $ (13,109 (109H% $ (1,779 14%
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Revenut

Revenue increased by 64% to $20.7 million for tearyended December 31, 2012 compared to $12.@mfiir the year ended December 31, 2011. This aserén revenue
was due to an increase in volume across all themsgvhere we sell our test. U.S. revenue grew3% &riven by growth of $2.7 million from existimystomers and $1.6
million from the addition of new customers. Asiaeaue grew by $2.3 million or 161% due to increasgethke of our T-SPOTIBtest in China since its launch in 2010.
Europe & ROW revenue growth was 17% led by stromgvth in our U.K. laboratory service volume.

Year ended
December 31, Change
(in thousands, except percentages) 2012 2011 Amount %
Revenue
Product $ 9,08 $ 6,281 $ 2,79¢ 45%
Service 11,60 6,36( 5,24% 82%
Total revenue $ 20,68 $ 12,64 $ 8,04« 64%
Year ended
December 31, Change
(in thousands, except percentages) 2012 2011 Amount %
Revenue
United States $ 10,36¢ $ 560/ $ 4,762 85%
Europe & ROW 6,53( 5,581 9432 17%
Asia 3,78¢ 1,45( 2,33¢ 161%
Total revenue $ 20,68 $ 12,64. $ 8,04¢ 64%

Cost of revenue and gross margin

Cost of revenue increased by 48% to $12.4 millmnttie year ended December 31, 2012 from $8.4anifior the same period in 2011. This increase st obrevenue was
due to an increase in volume of tests ordered Ibyastomers. In addition, we incurred costs relabetthe start-up of our new laboratory in Mempfiisnnessee and incurred
extra costs related to running two labs until owarMorough, Massachusetts lab was closed in thedfirarter of 2013. Gross margin increased to 40%he year ended
December 31, 2012 from 33% for the same periodil2The gross margin percentage improvement essfridm an increase in volume of kits manufactureduction in
material costs and leverage related to the sigmifilmcrease in test volume processed through dbir leboratory operations.

Year ended
December 31, Change
(in thousands, except percentages) 2012 2011 Amount %
Cost of Revenue
Product $ 432¢ % 2,95t 3 1,374 46%
Service 8,09t 5,46: 2,63% 48%
Total cost of revenu $ 12,42¢  $ 841i 3% 4,007 48%

Research and development expel

Research and development expenses increased hy $¥Btmillion for the year ended December 31, 2042 $1.8 million in the same period in 2011. Therease was
primarily related to cost improvement activities & percentage of total revenue, research andageueht expenses decreased to 9% for the year @wtasinber 31, 2012
from 14% for the same period in 2011.
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Sales and marketing expenses

Sales and marketing expenses increased 6% to §iilli¢h for the year ended December 31, 2012 frdr@.$ million for the same period in 2011. The irms®e was primarily
due to an increase in personnel-related costsiassdavith the opening our sales office in Japashthe addition of sales representatives in theddnBtates. As a percentage
of total revenue, sales and marketing expensegased to 54% for the year ended December 31, 204283% for the same period in 2011.

General and administrative expenses

General and administrative expenses increased #yt648.1 million for the year ended December 3,2from $5.2 million in the same period last y8dre increase was
primarily due to the addition of 12 key managensmd professional positions in our accounting andrfce, legal, IT and human resources departmardsther related costs
to support our growth. As a percentage of totaénere, general and administrative expenses decr&a88o for the year ended December 31, 2012 frb% fbr the same
period in 2011.

Interest expense, net

Interest expense, net was $1.5 million for the yeated December 31, 2012 as compared to $3,0@be@mame period in 2011. The 2012 expense incliderkst on a
revolving line of credit and a $1.3 million loarsdount that was recorded as interest expensegdetaia 2012 convertible bridge loan agreement thigm-existing investors.
The 2011 expense was for interest on capitalizesele.

Liquidity and capital resources
Sources of funds

Since our inception, we have incurred significagitIosses and negative cash flows from operatemsthe year ended December 31, 2013 we had asedf $8.7 million
and used $5.6 million of cash for operating adtsit As of December 31, 2013, we had an accumutiédit of $99.7 million. We incurred a net loss$14.9 million and
used $14.4 million of cash for operating activitiesthe year ended December 31, 2012.

As of December 31, 2013, we had cash and cashaquots of $76.5 million. Prior to our initial publoffering in November 2013, we financed our ogeret principally
through private placements of convertible prefeedinary shares and convertible debt, borrowimgsfour credit facilities, and revenue from theesafl our tests. Through
September 2013, we had raised $110 million in gposseeds through private placements of converfibdéerred ordinary shares and convertible debtNovember 21, 201:
our registration statement for the initial publiéeoing, or IPO, was declared effective by the Siims and Exchange Commission. We sold 6,164,08hhary shares, at an
initial public offering price of $12.00 per shavehich included the exercise in full by the undetens of their option to purchase up to 804,000 timfthl ordinary shares. Net
proceeds from the IPO were approximately $63.9ianillafter deducting underwriting discounts and oussions and offering expenses.

Credit facilities

In February 2012 we entered into a loan and secagteement with Comerica Bank that provided fardwings of up to $3.0 million initially through Beuary 2013 and
extended through May 2013. In February 2012, wedvged $1.5 million under the credit facility. Inést accrued daily on the outstanding balance gtringe rate plus 1.5%,
with a minimum of the Daily Adjusting LIBOR rateysl 2.5% per annum. The loan was secured by suladhaatl of our assets. This loan was repaid iny\2813.

In May 2013, we entered into a new loan and secagteement with Square 1 Bank consisting of a teem and a revolving line of credit, and repaié kban from Comerica
Bank. The Square 1 Bank loan was secured by sulahamll of our assets. Tranche A of the termrparhich was borrowed at closing, was for $6.0ionill The revolving
line of credit allowed us to borrow up to $5.0 moifl, had a maturity date of May 24, 2015 and boterest at 1.75% above the prime rate or 5.0% meura, whichever was
greater. The term loan was repaid and the revollregof credit cancelled in December 2013, followithe completion of our IPO.

Convertible promissory note

In October 2013, the Company issued a convertitdenfssory note in the amount of $5.0 million to &oedndustrial Co., Ltd., (the Fosun Note). The Foblote paid interest
at 8% per annum.

In the event of an IPO, the Fosun Note principal accrued interest would automatically convertridirary shares at a 10% discount to the IPO ofeprice. Fosun also had
an option to elect, prior to July 1, 2014, to requhe Company to create and then convert the Rdstmto H preferred ordinary shares or pay indillprincipal and interest
outstanding on or before July 1, 2016. In the ewérain IPO, the shares would be subjected to otistnis prohibiting sale or transfer of more thae-third of the shares each
year for the first three years following the offegi
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The feature which required automatic conversiomugno IPO was a redemption feature that met thenidiefi of an embedded derivative requiring bifursatfrom the Fosun
Note. The Company determined there was no initi@lrharket value of the liability

In connection with the Company’s IPO in Novembet2he Fosun Note and interest of approximate;# converted into 467,551 of the Company’s @udirshares at a
price per share which reflected a 10% discountiéd PO offering price of $12.00 per share. Uporvession of the Fosun Note to ordinary shares, ghevdtive liability
terminated. In connection with the IPO the Compararked the embedded derivative to market and redoadb561,000 loss on the change in the fair wafitlee instrument.

Summary of cash flow:
Cash flows for the years ended December 31, 201@ 2012
Operating activities

Net cash used in operating activities was $5.6onilluring the year ended December 31, 2013, winidinded a net loss of $8.7 million, r-cash items of $2.1 million, and a
net decrease in operating assets less liabilifi®d.® million. The non-cash items consisted ofréefation and amortization expense of $1.1 milli@$0.6 million loss on
change in fair value of a derivative instrumer$0a3 million loss on change in fair value of watsrand share-based compensation expense of $lidnmiVe had a net cash
inflow of $1.0 million from changes in operatingsass and liabilities during the period. The sigrfit items in the changes in operating assetsiaitities included an
increase in accounts payable and accrued expeh$8siamillion, a decrease in accounts receivab®0o6 million, and an increase in deferred incayh&0.6 million, partially
offset by an increase in inventory of $2.8 milliand an increase in prepaid expenses and othes a$sk9.9 million. The increase in accounts payailé accrued expenses
was primarily related to higher operating expertkgsto growth in our business. The decrease intsaeceivable reflects the timing of significaatyments from our Asian
customers. The increase in deferred income relatége growth in sales to our Japanese importgentory has been increasing in anticipation of gngwevenue. The
increase in prepaid expenses and other assetstsdfiereased value added tax (VAT) receivablébénUnited Kingdom and increased deferred costwémue due to
increased sales in Japan.

Net cash used in operating activities was $14.4anituring the year ended December 31, 2012, winicluded net loss of $14.9 million and r-cash items of $2.4 million
and a net increase in operating assets less fiabitf $1.9 million . The non-cash items consigigtharily of a $1.4 million loan discount that wescorded as interest expense
related to the 2012 convertible bridge note agreenuepreciation and amortization expense of $0lBomand share-based compensation expense ofrllidn. We also

had a net cash outflow of $1.9 million from changesperating assets and liabilities during theqeerThe significant items in the changes in opegaéssets and liabilities
included an increase in accounts receivable of 88llion and an increase in inventory of $1.0 naiflioffset by an increase in accrued expenses 6frfiillion and an increase
in deferred revenue of $0.8 million. The increasadcounts receivable and inventory was due priynirithe growth in our revenue. The increase icraed expenses was
primarily related to increases in accrued emplapdegted expenses and accrued royalties. The irereateferred revenue relates to the growth inssml@ur Japanese
importer.

Investing activitie:

Net cash used in investing activities was $1.8iamland $1.9 million for the years ended Decemlgr2B13 and 2012, respectively. These amountseref@imarily to
purchases of property and equipment and intangisets, and a change in restricted cash pledgegtasty in connection with our facilities leases.

Financing activities

Net cash provided by financing activities was $7@ilfion during the year ended December 31, 20b8ststing primarily of $63.9 million raised in ollRO, after deductin
underwriting discounts and commissions, and oftegrpenses.

Net cash provided by financing activities was $28@iion during the year ended December 31, 20bBststing primarily of $12.7 million in proceedsin the first tranche ¢
the G preferred ordinary share financing, $8.liarilof proceeds received in advance related teé¢itend tranche of the G preferred ordinary shaentiing, $4.0 million in
proceeds from the 2012 convertible bridge notes$n8 million from borrowings under the ComericanBdoan.

Cash flows for the years ended December 31, 201@ 201 1
Operating activities

Net cash used in operating activities was $14.4aniduring the year ended December 31, 2012, winicluded net loss of $14.9 million and r-cash items of $2.4 million.
The non-cash items consisted primarily of a $1.Wianiloan discount that was recorded as intergpense related to the 2012 convertible bridge agteement, depreciation
and amortization expense of $0.8 million and shesed compensation expense of $0.1 million. Welssoa net cash outflow of $1.9 million from chamgeoperating
assets and liabilities during the period. The digant items in the changes in operating assetdiabifities included an increase in accounts reakle of $3.1 million and an
increase in inventory of $1.0 million offset by imerease in accrued expenses of $1.6 million and@ease in deferred revenue of $0.8 million. Tfegease in accounts
receivable and inventory was due primarily to theagh in our revenue. The increase in accrued esgeewas primarily related to increases in accrogul@yee related
expenses and accrued royalties. The increase énrddfrevenue relates to the commencement of ateg Japanese importer in 2012.
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Net cash used in operating activities was $12.fianiduring the year ended December 31, 2011, winicluded a net loss of $13.1 million, r-cash items of $0.9 million and
$0.4 million of net cash outflow from changes irecgting assets and liabilities during the peridae fion-cash items consisted primarily of $0.6 willin depreciation and
amortization. The change in operating assets abilities was primarily driven by an increase im aacounts receivable of $1.0 million as a restithe growth in our
revenue, and an increase in inventory of $0.3 amilbffset by increases in accounts payable andiadaxpenses of $0.5 million and $0.4 million, exsjvely, to support our
growth.

Investing activitie:

Net cash used in investing activities was $1.9iamland $1.6 million for the years ended Decemlgr2B12 and 2011, respectively. These amountseref@imarily to
purchases of property and equipment of $1.5 milliod $1.2 million for the years ended Decembe2812 and 2011, respectively, related to the expansi our
manufacturing and laboratory facilities in the &witStates and the United Kingdom. In additionrieted cash pledged as security related to outitiasileases increased by
$0.3 million and $0.4 million for the years endedd@mber 31, 2012 and 2011, respectively.

Financing activities
Net cash provided by financing activities was $2@iltion during the year ended December 31, 20b2ststing primarily of $12.7 million in proceed®in the first tranche ¢
the G preferred ordinary share financing, $8.lionillof proceeds received in advance related teétend tranche of the G preferred ordinary shaenfiing, $4.0 million in

proceeds from the 2012 convertible bridge notes$n8 million from borrowings under the ComericanBdoan.

Net cash provided by financing activities was $®i8ion during the year ended December 31, 201 hsisting of $10.0 million in proceeds from the thiranche of the
preferred ordinary share financing, reduced by $dillion for payments on a revolving line of credit

Operating and capital expenditure requirements
We have not achieved profitability on a quartenhaonual basis since our inception and we expeicictar net losses in the future. We expect thataparating expenses will
increase as we continue to invest to grow our enstdase, expand our marketing and distributiomeés, hire additional employees and increase mtadievelopment

expenditures.

Additionally, as a public company, we incur sigcéfnt audit, legal and other expenses that we dichoar as a private company. We believe that aistiag capital resources
will be sufficient to fund our operations for thext few years.

Our future capital requirements will depend on méagtors, including:

« Our ability to continue to penetrate our exigtmarket and new markets in the United States;

« The costs and timing of further expansion of sales and marketing efforts;

« Our ability to penetrate existing markets outdide United States and enter and develop new gpbigs;

« The progress that we make in developing newymtsdbased on our platform technology;

« The percentage of sales that are reimbursecipgyrp and our ability to collect our accounts reabie;

« Our ability to generate cash from operationst an

« The acquisition of businesses or technologias\we may undertake.

Contractual obligations

We have contractual obligations for non-cancelédntdities leases, equipment leases and purchasendments. Purchase commitments include future mnina royalty,

license, and exclusivity payments to be paid undedicense agreements with third parties for aste<ertain technologies. The following tableeefs a summary of our
contractual obligations as of December 31, 2013.

Payments due by period

Less than 1-3 3-5 More than
(in thousands) Total 1 year Years Years 5 years
Operating lease obligations $ 487¢ $ 97z % 1,96¢ $ 1,658 $ 277
Purchase commitments 11,47( 1,931 3,80¢ 3,80¢ 1,915
Total $ 16,34«  $ 291C % 5777 $ 546 $ 2,19¢
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Critical accounting policies and significant judgmets and estimates

We have prepared our consolidated financial statésria accordance with U.S. GAAP. Our preparatibthese consolidated financial statements requiset® make
estimates, assumptions and judgments that affeaetiorted amounts of assets, liabilities, expeasdgelated disclosures at the date of the catetelil financial statements,
as well as revenue and expenses during the reggréinods. We evaluate our estimates and judgnueng ongoing basis. We base our estimates orribstexperience and
on various other factors that we believe are reaisierunder the circumstances, the results of wioioh the basis for making judgments about the éagryalue of assets and
liabilities that are not readily apparent from atleurces. Actual results could therefore diffetenally from these estimates under different agstions or conditions.

While our significant accounting policies are désed in more detail in Note 1 to our consolidatiedficial statements included in this Annual Reporform 10-K, we
believe the following accounting policies to beticl to the judgments and estimates used in tepgration of our financial statements.

Revenue recognition and accounts receiva

We derive revenue from the sale of our T-SPTB diagnostic test to a broad range of customers direguhospitals, public health departments, comnaétesting
laboratories, importers and distributors. We offer T-SPOT TB test in either am vitro diagnostic kit or a service format.

Revenue from tests is generally paid directly lyy¢hstomer and is recognized on the accrual bdss the following revenue recognition criteria aret: (1) persuasive
evidence that an arrangement exists; (2) the kitde®n shipped or delivered or, in the case of femtformed in our laboratory, when final resuiwdrbeen reported to the
customer; (3) the price is fixed or determinabled &) collectability is reasonably assured.

In the United States, we also generate revenue fiimyments that are received from a variety of tphiadty payors, including government programs (Macdicand Medicaid)
and commercial insurance companies, each withrdiftebilling requirements. Revenue from tests [gidhird-party payors is recognized on an accraaidbased on our
historical collection experience.

For kits sold in Japan, we recognize revenue dftévery to the wholesaler and when the wholesaeeives a firm order from its customer at whicimpour price becomes
determinable.

Accounts receivable are primarily amounts due fharapitals, public health departments, commercsirtg laboratories, distributors and universitiesiddition to third party
payors such as commercial insurance companiesidiimg managed care organizations), government anag{Medicare and Medicaid in the United Stated)iadividual
patients.

Accounts receivable are reported net of an allowdacuncollectible accounts. The process of egtigahe collection of accounts receivable involsgmificant assumptions
and judgments. Specifically, the accounts receevalibwance is based on management’s analysisrcdrtuand past due accounts, collection experienoelation to amounts
billed, channel mix, any specific customer collentissues that have been identified and other aetemformation. Our provision for uncollectiblecaeints is recorded as bad
debt expense and included in general and admitiigraxpenses. Although we believe amounts provatedadequate, the ultimate amounts of uncollectibtounts
receivable could be in excess of the amounts pealid

Income taxes

We account for income taxes under the asset abifitfanethod, which requires, among other thingst deferred income taxes be provided for tempaddferences betwee
the tax basis of our assets and liabilities and fimancial statement reported amounts. In addjtiteferred tax assets are recorded for the fiemefit of utilizing NOLs and
research and development credit carryforwards. ldateon allowance is established when necessargdoce deferred tax assets to the amount expexteelrealized.

We follow the accounting guidance for uncertaintreBicome taxes, which prescribes a recognitisaghold and measurement process for recording taiceax positions
taken, or expected to be taken, in a tax retutherfinancial statements. Additionally, the guidamatso prescribes the derecognition, classificat@oounting in interim
periods and disclosure requirements for uncertairpbsitions. We accrue for the estimated amoutaxas for uncertain tax positions if it is moneely than not that we wou
be required to pay such additional taxes. An uagetax position will not be recognized if it h&s$ than a 50% likelihood of being sustained. Vdendi have any accrued
interest or penalties associated with any unreaeghiax positions, and there were no such intergsénalties recognized during the years endedbeee31, 2013, 2012, or
2011.

Share-based compensation
Share-based compensation includes grants of optiiomsrchase ordinary shares. Currently, we mairtdae share incentive plan pursuant to which we gnagt options to
purchase our ordinary shares, restricted sharstsicted share units, and other share-based awaals employees, directors and officers. This imiee plan is called the

Oxford Immunotec Global PLC 2013 Share IncentivanPbr the 2013 Plan. In addition, we maintain2888 Amended and Restated Stock Incentive Platec2008 Plan.
No new share grants or awards will be made unde2@08 Plan
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We measure the cost of equity-settled transactigtisemployees by reference to the fair value eféluity instruments at the date on which theygaaated. Estimating fair
value for share-based payment transactions regdétesmining the most appropriate valuation mogéich is dependent on the terms and conditionk@frant. This
estimate also requires determining the most apfatgpinputs to the valuation model, including tixpected life of the award, volatility and dividepield, and making certain
assumptions about the award. We describe the asisummpnd models that we use to estimate the &ire/for share-based payment transactions in panéial statements
included with this Annual Report on Form 10-K.

Our share-based compensation expense is as follows:

Year ended December 31,

2013 2012 2011
Cost of revenue $ 5 $ 2 3 4
General and administrative 10€ 55 85
Research and development 1 4 4
Sales and marketing 26 18 32
Total share-based compensation expense $ 14C % 79 3% 12E

We use the Black-Scholes option pricing model to@ahe share option awards. The Bl&tholes option pricing model requires the inpusutfjective assumptions, includ
assumptions about the expected life of share-bpagehent awards and share price volatility. In addjtwhen we were a private company, one of thetsulgjective inputs
into the Black-Scholes option pricing model waséksémated fair value of our ordinary shares. Duthé lack of an adequate history of a public mifitkeethe trading of our
ordinary shares and a lack of adequate companyfispeistorical and implied volatility data, we hewbased our estimate of expected volatility onhiséorical volatility of a
group of similar companies that are publicly tradear these analyses, we have selected comparttesevhparable characteristics to ours includingemise value, risk
profiles, position within the industry, and withstorical share price information sufficient to méet expected life of the share-based awards. Wepate the historical
volatility data using the daily closing prices the selected companies' shares during the equivadeiod of the calculated expected term of ourestieased awards. We will
continue to apply this process until a sufficiemtoaunt of historical information regarding the vdlgt of our own share price becomes available.

We determine the expected term for share optiontgta employees based on the “simplified” methmspribed under Staff Accounting Bulletin Topic Bhare-based
Payments. Under this approach, the weighted-averagected life is presumed to be the average ofe¢kting term and the contractual term of the aptithe riskfree interes
rate is a weighted-average assumption equivalethietexpected term based on the United StatesUmegld curve in effect as of the date of grarite assumptions used in
calculating the fair value of the share-based payraeards represent our best estimate and invohlerént uncertainties and the application of odgioent. As a result, if
factors change and we use different assumptiomasediased compensation expense could be matatitilyent in the future.

For the years ended December 31, 2013, 2012, ahl 2@ calculated the fair value of share optiarsged under the Plan using the Black-Scholes ogtiicing model with
the following assumptions:

Year ended December 31,

2013 2012 2011
Expected dividend yield (%) — — —
Expected volatility (%) 47.7¢ 49.4: 53.87
Risk-free interest rate (%) 1.3¢ 1.0z 1.7t
Expected life of option (years) 6.22 6.2t 6.25

In accordance with Financial Accounting Standd&dard, Accounting Standards Codification 7C&mpensation—Stock Compensatiare recognize expense based on the
share option grant’s pre-defined vesting schedwée the requisite service period using the straligiet method for all employee share options. Initold to the assumptions
used to calculate the fair value of the share ogtiave are required to estimate the expected foréerate of all share-based awards and only rézegxpense for those
awards expected to vest. The estimation of the eurobshare awards that will ultimately vest regaijudgment, and to the extent actual results datgal estimates differ
from our current estimates, such amounts will lmemed as a cumulative adjustment in the periagdhith estimates are revised. We consider multipbédrs when estimatir
expected forfeitures, including employee positiod aistorical employee turnover data. During theqakin which the share options vest, we will retadditional expense if
the actual forfeiture rate is lower than the esteddorfeiture rate and a recovery of expensedfabtual forfeiture rate is higher than estimated.
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Off-balance sheet arrangements

We do not have any relationships with unconsolidi&tetities or financial partnerships, such as iestibften referred to as structured finance origpparpose entities, which
would have been established for the purpose ofititaig off-balance sheet arrangements or for atimer contractually narrow or limited purpose.

Recent accounting pronouncements

We have considered recent accounting pronounceraadtdetermined that they are either not applicabtr business or that no material effect is etgron the
consolidated financial statements as a resulttoféuadoption.

Under the U.S. Jumpstart our Business Startupsokthe JOBS Act, emerging growth companies thabiyee public can delay adopting new or revised atiog standards
until such time as those standards apply to prigatepanies. We irrevocably elected not to avaiselwes of this exemption from new or revised actiogrstandards and,
therefore, we are subject to the same new or réaseounting standards as other public companésatie not emerging growth companies.

Item 7A. Quantitative and Qualitative Disclosures Aout Market Risk

As of December 31, 2013, we had cash and cashagnois of $76.5 million, and restricted cash o#$illion. Restricted cash primarily consists ofamts pledged as
security for our facility leases in the United gt

We are exposed to market risks in the ordinary smof our business. These market risks are priligilraited to interest rate fluctuations, capitabrket fluctuations, and
foreign currency exchange rate fluctuations, asudised below.

Interest rate fluctuations

Changes in the general level of U.S. and Europetndst rates expose the Company to interestisktelihese changes could affect our interest incanteinterest
expense. Based on our cash and cash equivaldbecamber 31, 2013, if interest rates went eitheorugiown one percentage point, this could changénterest income by
approximately $0.8 million per annum.

Capital market fluctuations

Our cash and cash equivalents are invested iresttéearing savings and money market accounts.dM®tenter into investments for trading or spetivggpurposes. Due to
the conservative nature of our investment portfolibich is predicated on capital preservation eEstments with short term maturities, we do notelvel capital market
fluctuations would have a material effect on the fizarket value of our portfolio.

Foreign currency exchange rate fluctuations

We are exposed to foreign exchange rate risk. Bsecese currently operate in three major regionsiefwrorld: the United States, Europe & ROW, and Asia revenue is
denominated in multiple currencies. About 45% of sales are in the United States, which are deratihin U.S. Dollars. Sales in China are denomthaté).S. Dollars but
these sales are made by our United Kingdom-badesidiary where the Pound Sterling is the functianarency. As a result, these sales are subjeemeasurement into
Pounds Sterling and then translation into U.S. &sellvhen we consolidate our financial statemerstfesSn Europe are denominated primarily in therfélosterling and Euro.
As we grow Europe & ROW sales outside the Unitedggdiom and the Euro Zone, we will be subject to fiskn additional currencies. Sales in Japan arewmémated in Yen,
and our sales in Japan, which started in late 2§E®y significantly in 2013.

Our expenses are generally denominated in themrcigs in which our operations are located, whsgbrimarily in the United States, the United Kingdand Japan.
As we continue to grow our business outside theddnbtates, our results of operations and castsfleill be subject to fluctuations due to changefoneign currency

exchange rates, which could harm our businessirfiuture. To date, we have not entered into angidorcurrency hedging contracts although we magadim the future.
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Item 8. Financial Statements and Supplementary Data

The information required by this item may be folregjinning on page F-1 of this Annual Report on F&f¥K with the exception of the unaudited consakdaquarterly
operations data, which is presented below. We paseared the consolidated quarterly operationsatataconsistent basis with the audited consolitifitencial statements
included elsewhere in this Annual Report on ForrK10n the opinion of management, the quarterlysmidated operations data reflects all necessgnstments, consisting
only of normal recurring adjustments, necessanaftair presentation of these data. Historical ltesare not necessarily indicative of the resudtbe expected in future
periods, and the results for a quarterly periodnatenecessarily indicative of the operating resfdt a full year. This information should be réadonjunction with the
consolidated financial statements included elseafrethis Annual Report Form 10-K.

Three Months Ended

March 31, June 30, September 30, December 31,
(in thousands, except share and per share data) (andited) 2013 2013 2013 (1) 2013 (1)
Revenue:
Product $ 4,121 $ 579C $ 4977 $ 5,017
Service 3,55¢ 4,36¢ 5,74¢ 5,20¢
Total revenue $ 7,67¢ $ 10,15« $ 10,72¢ $ 10,22t
Gross profit $ 331z $ 5281 $ 57% $ 5,79(
Net loss $ (1,20) $ (959 $ (3,18) $ (3,329)
Net loss per share attributable to ordinary shddsis—basic and dilute $ (0.56) $ 041 $ (1.3 $ (0.3¢)
Weighted-average shares used to compute net kotsitetble to ordinary
shareholders—basic and diluted 2,154,28! 2,331,001 2,331,991 8,721,88!
Three Months Ended
March 31, June 30, September 30, December 31,
(in thousands, except share and per share data) (andited) 2012 2012 2012 2012
Revenue:
Product $ 2,22t $ 2,19¢ % 2,38: % 2,27:
Service 2,44¢ 2,71 3,43¢ 3,00¢
Total revenue $ 4,67/ $ 4911 $ 5821 $ 5,27¢
Gross profit $ 1,946 $ 1,90: $ 2,43¢ % 1,97¢
Net loss $ (2927) $ (403) ¢ (363) % (4,289
Net loss per share attributable to ordinary shddeie—basic and dilute $ 229 $ 2.7¢) $ (182 $ (1.99
Weighted-average shares used to compute net kositble to ordinary
shareholders—basic and diluted 1,275,771 1,460,00: 2,001,00: 2,153,82

(1) Netloss includes $1.2 million and $0.6 millionaafcounting and auditing costs related to our IhRizblic Offering (IPO) for the three months en@&sptember 30, 201
and December 31, 2013, respectively.

Our revenue fluctuates from quarter to quarter @salt of a number of factors, many of which anésimle our control. Our service revenue has hisadlyi been strong in the
third quarter as a result of a concentration dfrigsn the United States related to college sttglegturning to school, while the fourth quartes héstorically been weaker due
to the holiday periods and decreased screeningtgdti hospitals as they focus on other prioritidglditionally, we see fluctuation in our produevenue from quarter to

quarter, due to ordering patterns, particularlgtiaty to our large distributor customers. As a ltesiusuch factors, we expect to continue to sesaeality and quarter-to-
quarter variations in our revenue.
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Item 9. Changes in and Disagreements with Accountéson Accounting and Financial Disclosure

There have been no changes in or disagreementaegthuntants on accounting and financial disclomuaters in the last fiscal year.

Item 9A. Controls and procedures

(a) Evaluation of disclosure controls and procedure

Our management, with the participation of our Cligécutive Officer and Chief Financial Officer, hamluated the effectiveness of our disclosurerotmand procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%(s of the end of the period covered by thisriFd8-K. Based on such evaluation, our Chief ExeeuBfficer and

Chief Financial Officer have concluded that ourcttisure controls and procedures were effectivensuee that information required to be disclosedi®yn the reports that we
file or submit under the Exchange Act is recorqedcessed, summarized and reported, within the piemiods specified in the SEC’s rules and forms, iaraccumulated and
communicated to our management, including our Clhiefcutive and Chief Financial Officers, or perspagforming similar functions, as appropriate towltimely decision:
regarding required disclosure.

(b) Management’s report on internal control over fhancial reporting

The Annual Report on Form 10-K does not includegort of managemeht assessment regarding internal control over fiiahneporting or an attestation report of our
independent registered public accounting firm dua transition period established by the rulehef$EC for newly public companies.

(c) Changes in internal control over financial repeting

There have been no changes to our internal coowen financial reporting (as defined in Rules 13§filand 15d-15(f) under the Exchange Act) during period covered by
this Annual Report on Form 10-K that have mateyiaffected, or are reasonably likely to materiaiffect, our internal control over financial repagi

Item 9B. Other information

None.
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PART Il

Item 10. Directors, Executive Officers and Corpora¢ Governance

The information required under this item is incagied herein by reference to our definitive protatement pursuant to Regulation 14A, to be filethwlie Commission not
later than 120 days after the close of our fisesrended December 31, 2013.

Item 11. Executive Compensation

The information required under this item is incagied herein by reference to our definitive protatement pursuant to Regulation 14A, to be filethwlie Commission not
later than 120 days after the close of our fisesryended December 31, 2013.

Iltem 12. Security Ownership of Certain Beneficial Qvners and Management and Related Stockholder Matter

The information required under this item is incagied herein by reference to our definitive protatement pursuant to Regulation 14A, to be filethwlie Commission not
later than 120 days after the close of our fisesrnended December 31, 2013.

Iltem 13. Certain Relationships and Related Transa@ins and Director Independence

The information required under this item is incagied herein by reference to our definitive protatement pursuant to Regulation 14A, to be filethwlie Commission not
later than 120 days after the close of our fisesryended December 31, 2013.

Item 14. Principal Accounting Fees and Services

The information required under this item is incagied herein by reference to our definitive protatement pursuant to Regulation 14A, to be filethwlie Commission not
later than 120 days after the close of our fisesryended December 31, 2013.
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PART IV

Item 15. Exhibits, Financial Statement Schedules

(@) 1. Financial Statements

As part of this Annual Report on Form 10-K, the salidated financial statements are listed in theampanying index to financial statements on pade F-

2. Financial Statement Schedules

All schedules have been omitted because they dnequoired, not applicable, not present in amosnfficient to require submission of the schedutehe required
information is otherwise included.

3. Exhibit Index

The following is a list of exhibits filed as parftthis Annual Report on Form 10-K:

Exhibit
number Description of exhibit
3.1 Articles of Association of the Registrant ééilas Exhibit 3.1 of Amendment No. 5 to our Regisin Statement on Form S-1 (File No. 333-19173V) o
November 8, 2013 and incorporated herein by referg
4.1 Form of Ordinary Shares Certificate (Filedeabibit 3.2 of Amendment No. 5 to our Registrat®tatement on Form S-1 (File No. 333-191737) on
November 8, 2013 and incorporated herein by referg
4.2 Registration Rights Agreement
4.3 Warrant to Purchase Ordinary Shares, issu€toerica Bank
4.4 Warrant to Purchase Ordinary Shares, issu8djtare 1 Bank
10.1* License Agreement dated July 27, 2005 betisiemnnovation Limited and Oxford Immunotec LindtéFiled as Exhibit 10.1 of our Registration
Statement on Form S-1 (File No. 333-191737) on Betd5, 2013 and incorporated herein by reference.)
10.2* 2006 Deed of Variation to License Agreemeittvben Isis Innovation Limited and Oxford Immunotemited (Filed as Exhibit 10.2 of our Registration
Statement on Form S-1 (File No. 333-191737) on Betd5, 2013 and incorporated herein by reference.)
10.3* Letter Agreement Amendment dated Decembe2dR? to License Agreement between Isis Innovatiomted and Oxford Immunotec Limited (Filed
as Exhibit 10.3 of our Registration Statement om#68-1 (File No. 333-191737) on October 15, 2018 ianorporated herein by reference.)
10.4++ Assignment dated November 20, 2013 betwasrinnovation Limited and Oxford Immunotec Lindte
10.5* License and Supply Agreement dated Decemhe2(® between Statens Serum Institut and Oxfordunotec Limited (Filed as Exhibit 10.4 of
Amendment No. 1 of our Registration Statement omF8-1 (File No. 333-191737) on October 25, 2013 iacorporated herein by reference.)
10.6 Supplement dated November 9, 2010 to LicandeSupply Agreement between Statens Serum InatithOxford Immunotec Limited (Filed as Exhibit
10.5 of Amendment No. 1 of our Registration Stateno& Form S-1 (File No. 333-191737) on OctoberZ8,3 and incorporated herein by reference.)
10.7+ License Agreement dated June 30, 2006 betiRatgers, The State University of New Jersey ancdb@xfmmunotec Limited (Filed as Exhibit 10.6 of

our Registration Statement on Form S-1 (File N&-391737) on October 15, 2013 and incorporatediiérereference.)
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Exhibit
number Description of exhibit
10.8* First Amendment dated July 1, 2009 to Licehgeement between Rutgers, The State Universityeat Jersey and Oxford Immunotec Limited (Filed
as Exhibit 10.7 of our Registration Statement omF6-1 (File No. 333-191737) on October 15, 2018 iagorporated herein by reference.)

10.9* Second Amendment dated January 6, 2011 taéécAgreement between Rutgers, The State UnivexENew Jersey and Oxford Immunotec Limited
(Filed as Exhibit 10.8 of our Registration StatetreamForm S-1 (File No. 333-191737) on October2(8,3 and incorporated herein by reference.)

10.10 Third Amendment dated December 20, 2012 to Licéiggeement between Rutgers, The State Universityeaf Jersey and Oxford Immunotec Limi
(Filed as Exhibit 10.9 of our Registration StatetmamForm S-1 (File No. 333-191737) on October2(®,3 and incorporated herein by reference.)

10.11* Fourth Amendment dated April 24, 2013 to hge Agreement between Rutgers, The State UnivexENew Jersey and Oxford Immunotec Limited
(Filed as Exhibit 10.10 of our Registration Statetren Form S-1 (File No. 333-191737) on October2l8,3 and incorporated herein by reference.)

10.12* Supply Agreement dated December 17, 2010deetWlicroCoat Biotechnologie GmbH and Oxford Immtaed_imited (Filed as Exhibit 10.11 of our
Registration Statement on Form S-1 (File No. 33837B¥) on October 15, 2013 and incorporated hergireference.)
10.13* Purchase Agreement dated February 6, 20%@brtMabtech AB and Oxford Immunotec Limited (FilelExhibit 10.12 of our Registration Statement
on Form S-1 (File No. 333-191737) on October 13,28nd incorporated herein by reference.)
10.14* Amendment to Purchase Agreement dated Septelih2013 between Mabtech AB and Oxford Immunabtetted (Filed as Exhibit 10.13 of our
Registration Statement on Form S-1 (File No. 3387BY) on October 15, 2013 and incorporated hergireterence.)
10.15* Manufacturing Agreement dated August 26, 288/een Mabtech AB and Oxford Immunotec Limitede@as Exhibit 10.14 of our Registration
Statement on Form S-1 (File No. 333-191737) on Betd5, 2013 and incorporated herein by reference.)
10.16 First Amendment dated January 1, 2010 touféamuring Agreement between Mabtech AB and Oxfarchunotec Limited (Filed as Exhibit 10.15 of
our Registration Statement on Form S-1 (File N&-3391737) on October 15, 2013 and incorporatediiérereference.)
10.17 Second Amendment dated May 24, 2011 to Menturfing Agreement between Mabtech AB and Oxforthimotec Limited (Filed as Exhibit 10.16 of
our Registration Statement on Form S-1 (File N&-391737) on October 15, 2013 and incorporatedimérereference.)
10.18* Supply Agreement dated January 1, 2009 bet&&#D Millipore Corporation and Oxford Immunotecd Filed as Exhibit 10.17 of our Registration
Statement on Form S-1 (File No. 333-191737) on Bmtd 5, 2013 and incorporated herein by reference.)
10.19+ First Amendment to Supply Agreement dated Septer2be2013 between EMD Millipore Corporation and @xff Immunotec Limited (Filed as Exhil
10.18 of our Registration Statement on Form S-Ik(Rb. 333-191737) on October 15, 2013 and incafeat herein by reference.)
10.20++ Second Amendment to Supply Agreement ddtadh 25, 2014 between EMD Millipore CorporatiardeOxford Immunotec Limited
10.21* Supply Agreement dated January 31, 2008 leen8&emCell Technologies, Inc. and Oxford Immundiedted (Filed as Exhibit 10.19 of our
pp

Registration Statement on Form S-1 (File No. 3387BY) on October 15, 2013 and incorporated hergireterence.)
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10.22*

10.23*

10.24*

10.25*

10.26*

10.27

10.28

10.29

10.30

10.31

10.32

10.33

10.34

Amendment dated October 26, 2011 to Suppheément between StemCell Technologies, Inc. and@xmmunotec Limited (Filed as Exhibit 10.20
of our Registration Statement on Form S-1 (File B88-191737) on October 15, 2013 and incorporagéedih by reference.)

Supply and Reseller Agreement dated August 12, d@tBeen Life Technologies Corporation and Oxfendnlunotec Limited (Filed as Exhibit 10.21
our Registration Statement on Form S-1 (File N&-331737) on October 15, 2013 and incorporatedimérereference.)

Distributorship Agreement dated October 88mong Shanghai Fosun Long March Medical Sci€@wd td., Shanghai Xin Chang Medical Device
Co. Ltd. and Oxford Immunotec Limited (Filed as Ebih10.24 of our Registration Statement on Forrh @ile No. 333-191737) on October 15, 2013
and incorporated herein by reference.)

Marketing Authorization Holder Agreement dated J2@y 2011 between Riken Genesis Co., Ltd. and @xfomunotec Limited (Filed as Exhibit 10.
of our Registration Statement on Form S-1 (File 888-191737) on October 15, 2013 and incorporaéeeih by reference.)

Amendment to Marketing Authorization Holdegréement dated September 1, 2013 between RikersGede., Ltd. and Oxford Immunotec Limited
(Filed as Exhibit 10.26 of our Registration Statetm@n Form S-1 (File No. 333-191737) on October2B,3 and incorporated herein by reference.)

Lease Agreement dated September 30, 2008caMEPC Milton Park No. 1 Limited, MEPC Milton PaNo. 2 Limited and Oxford Immunotec
Limited, relating to Milton Park Units 115B and Biled as Exhibit 10.27 of our Registration Statehw@nForm S-1 (File No. 333-191737) on October
15, 2013 and incorporated herein by reference.)

Lease Agreement dated August 8, 2007 amdeig@®/Milton Park No. 1 Limited, MEPC Milton Park N& Limited and Oxford Immunotec Limited,
relating to Milton Park Unit 94C (Filed as Exhilii®.28 of our Registration Statement on Form S-fe(Nb. 333-191737) on October 15, 2013 and
incorporated herein by reference.)

Deed of Variation dated December 23, 200%tise Agreement among MEPC Milton Park No. 1 LaehitMEPC Milton Park No. 2 Limited and
Oxford Immunotec Limited, relating to Milton Parknit 94C and Units 115B and D (Filed as Exhibit B0d? our Registration Statement on Form S-1
(File No. 333-191737) on October 15, 2013 and ipomated herein by reference.)

Deed of Variation dated May 4, 2012 to Leageeement among MEPC Milton Park No. 1 Limited, ME Milton Park No. 2 Limited and Oxford
Immunotec Limited, relating to Milton Park Units3RB and D (Filed as Exhibit 10.30 of our Registratitatement on Form S-1 (File No. 333-191737)
on October 15, 2013 and incorporated herein byeaf.)

Deed of Variation dated May 4, 2012 to Leageeement among MEPC Milton Park No. 1 Limited, ME Milton Park No. 2 Limited and Oxford
Immunotec Limited, relating to Milton Park Unit 94€Eiled as Exhibit 10.31 of our Registration Stageinon Form S-1 (File No. 333-191737) on
October 15, 2013 and incorporated herein by refergn

Office Lease Agreement dated March 1, 2@t®&&en Normandy Nickerson Road, LLC and Oxford Imotac, Inc. (Filed as Exhibit 10.32 of our
Registration Statement on Form S-1 (File No. 33837B%) on October 15, 2013 and incorporated hergireference.)

Lease Agreement dated October 17, 2011 bet@®1C Investment Venture and Oxford Immunotec, (Rided as Exhibit 10.33 of our Registration
Statement on Form S-1 (File No. 333-191737) on etd5, 2013 and incorporated herein by reference.)

Amended and Restated 2008 Stock Incentive (iled as Exhibit 10.35 of our Registration &ta¢nt on Form S-1 (File No. 333-191737) on October
15, 2013 and incorporated herein by reference.)
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10.35 Form of Incentive Stock Option Award for eutive officers under the Amended and Restated B108k Incentive Plan (Filed as Exhibit 10.36 of ou
Registration Statement on Form S-1 (File No. 3337B¥) on October 15, 2013 and incorporated hergireference.)

10.36 Form of Non-Statutory Stock Option Award wn-Executive Directors under the Amended and &edt2008 Stock Incentive Plan (Filed as Exhibit
10.37 of our Registration Statement on Form S-Ik(Rb. 333-191737) on October 15, 2013 and incafeat herein by reference.)

10.37 Form of Enterprise Management Incentive i5@gtion Agreement for Chief Executive Officer undee Amended and Restated 2008 Stock Incentive
Plan (Filed as Exhibit 10.38 of our Registratioat8iment on Form S-1 (File No. 33381737) on October 15, 2013 and incorporated hérgieference

10.38 Oxford Immunotec Global PLC 2013 Share ItiwerPlan (Filed as Exhibit 10.39 of Amendment B@f our Registration Statement on Form S-1 (File
No. 33:-191737) on November 14, 2013 and incorporatedimérereference.)

10.39 Oxford Immunotec Global PLC Incentive PI&itgd as Exhibit 10.40 of Amendment No. 2 to ougR&ation Statement on Form S-1 (File No. 333-
191737) on November 4, 2013 and incorporated hérgeieference.)

10.40 Form of Restricted Share Award Certificatder the Oxford Immunotec Global PLC 2013 Sharemitige Plan for officers resident in the United
Kingdom (Filed as Exhibit 10.1 of our Form 8-K orakth 6, 2014 and incorporated herein by reference.)

10.41 Form of Restricted Share Award Certificatder the Oxford Immunotec Global PLC 2013 Sharemitige Plan for officers resident in the Unitedt&sa
(Filed as Exhibit 10.2 of our Form 8-K on March2®14 and incorporated herein by reference.)

10.42 Form of CSOP award certificateunder the Oxford Immunotec Global PLC 2013 Shacemitive Plan for officers resident in the United
Kingdom (Filed as Exhibit 10.3 of our Form 8-K orah¢h 6, 2014 and incorporated herein by reference.)

10.43 Form of unapproved option under the OxfanchLinotec Global PLC 2013 Share Incentive Plan fiicars resident in the United Kingdom (Filed as
Exhibit 10.4 of our Form 8-K on March 6, 2014 anddrporated herein by reference.)

10.44 Form of stock option agreement under theofaxfmmunotec Global PLC 2013 Share Incentive Riamfficers resident in the United States (Filed a
Exhibit 10.5 of our Form 8-K on March 6, 2014 anddrporated herein by reference.)

10.45 Service Agreement dated October 21, 2002dmet Oxford Immunotec Limited and Peter WrightonitBmas amended through 2013

10.46 Amended and Restated Employment Agreeméead dactober 1, 2013 between Oxford Immunotec, dnd. Jeff R. Schroeder (Filed as Exhibit 10.42 of
our Registration Statement on Form S-1 (File N&-391737) on October 15, 2013 and incorporatedimérereference.)

10.47 Amended and Restated Employment Agreeméed dactober 1, 2013 between Oxford Immunotec, dnd. Richard M. Altieri (Filed as Exhibit 10.43
of our Registration Statement on Form S-1 (File B88-191737) on October 15, 2013 and incorporagéedih by reference.)

10.48 Form of Deed of Indemnity for Directors €eilas Exhibit 10.44 of Amendment No. 5 to our Regi®n Statement on Form S-1 (File No. 333-191737)
on November 8, 2013 and incorporated herein byeafs.)

10.49 Form of Deed of Indemnity for Officers (Eilas Exhibit 10.45 of Amendment No. 5 to our Regigin Statement on Form S-1 (File No. 333-191737)

on November 8, 2013 and incorporated herein byeafe.)
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10.50 Form of Non-Executive Director Appointmertter (Filed as Exhibit 10.46 of Amendment No. tw Registration Statement on Form S-1 (File No.
333-191737) on November 4, 2013 and incorporate€iméy reference.)

10.51 Oxford Immunotec Global PLC Management ItigerCompensation Plan for Fiscal Years 2012 ariB4@iled as Exhibit 10.47 of Amendment No. 2
to our Registration Statement on Form S-1 (File B88-191737) on November 4, 2013 and incorporaggdih by reference.)

10.52 Form of Director Stock Option Award underf@s Immunotec Global PLC Share Incentive Plang@ihs Exhibit 10.48 of Amendment No. 5 to our
Registration Statement on Form S-1 (File No. 3387B8F) on November 8, 2013 and incorporated hergireference.)

10.53 Deed of Novation of Agreement for Servicated November 8, 2013 by and among Oxford Immuniore&ed, Oxford Immunotec Global PLC and
Peter Wrighton-Smith (Filed as Exhibit 10.49 of Amdenent No. 5 to our Registration Statement on F&+in(File No. 333-191737) on November 8,
2013 and incorporated herein by reference.)

21.1 List of Subsidiaries (Filed as Exhibit 21floar Registration Statement on Form S-1 (File 888-191737) on October 15, 2013 and incorporategime
by reference.)

23.1 Consent of Ernst & Young LLP

24.1 Power of Attorney executed by Directors aifficérs (included on signature page)

31.1 Certification of Principal Executive Officeursuant to Section 302 of the Sarbanes-Oxley A2002

31.2 Certification of Principal Financial Officpursuant to Section 302 of the Sarbanes-Oxley A2062

32

Certification of Principal Executive Officer@®rincipal Financial Officer pursuant to Sectid6®f the Sarbanes-Oxley Act of 2002

+ Confidential treatment has been granted witheesto certain portions of this exhibit. Omitteahions have been submitted separately to the 8iesuand Exchange

Commission.

++ Confidential treatment has been requested megpect to certain portions of this exhibit. Ondtmortions have been submitted separately to tharies and Exchange

Commission.
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Signatures

Pursuant to the requirements of Section 13 or 1&f{th)e Securities Exchange Act of 1934, the regigthas duly caused this report to be signedsooebalf by the
undersigned, thereunto duly authorized, in Abingdemgland, on March 27, 2014.
OXFORD IMMUNOTEC GLOBAL PLC

By: [sl Peter Wrighton-Smith, Ph.D.

Peter Wrighton-Smith, Ph.D.
Chief Executive Officer and Director

Power of Attorney

KNOW ALL PERSONS BY THESE PRESENTS, that each pemsbose signature appears below constitutes anmirgpPeter Wrighton-Smith, Ph.D., Richard M. Alije
and Patricia Randall, and each of them, as hieotrbe and lawful attorneys-in-fact and agentshuill power of substitution and resubstitutioar fiim or her and in his or
her name, place and stead, in any and all capsditiesign any and all amendments to this AnnugloReon Form 1K, and to file the same, with all exhibits theredod othe
documents in connection therewith, with the Semsiand Exchange Commission, granting unto saddredys-in-fact and agents, and each of them, figr and authority to
do and perform each and every act and thing requasid necessary to be done in connection thereastfully to all intents and purposes as he omsight or could do in
person, hereby ratifying and confirming that altlsattorneys-in-fact and agents, or any of thertheir or his or her substitute or substitutes, maayfully do or cause to be
done by virtue hereof.

Pursuant to the requirements of the Securities &xga Act of 1934, this report has been signed bélptie following persons on behalf of the registran March 27, 2014 i
the capacities indicated below.

Signature Title Date

sl Peter Wrighton-Smith, Ph.D. Chief Executive Officer and Director March 27, 201
Peter Wrighto-Smith, Ph.D (Principal Executive Officer

/sl Richard M. Altieri Chief Financial Officer March 27, 2014
Richard M. Altieri (Principal Financial and Accounting Office

/sl Richard A. Sandberg Chairman of the Board of Directors March 27, 2014
Richard A. Sandber

/sl Stephen L. Spotts Director March 27, 2014
Stephen L. Spott

/sl Nigel A. Pitchford, Ph.D. Director March 27, 2014
Nigel A. Pitchford, Ph.D

/sl Michael Steinmetz, Ph.D. Director March 27, 2014
Michael Steinmetz, Ph.L

/sl Vijay Lathi Director March 27, 2014
Vijay Lathi

/sl Herm Rosenman Director March 27, 2014

Herm Rosenma

/sl Richard M. Altieri Authorized Representative in the United States dda7, 2014
Richard M. Altieri
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Report of independent registered public accountindirm

The Board of Directors and Shareholders of Oxfonchuinotec Global PLC:

We have audited the accompanying consolidated balsineets of Oxford Immunotec Global PLC as of by 31, 2013 and 2012, and the related consotidatgements
of operations, other comprehensive loss, sharetsldquity, and cash flows for each of the threargen the period ended December 31, 2013. Theaadial statements are
the responsibility of the Company’s management. @sponsibility is to express an opinion on thésarfcial statements based on our audits.

We conducted our audits in accordance with thedstais of the Public Company Accounting OversighafBqUnited States). Those standards require teagilan and
perform the audit to obtain reasonable assuranoetathether the financial statements are free déra misstatement. We were not engaged to perforraudit of the
Company’s internal control over financial reportif@ur audits included consideration of internaltcolnover financial reporting as a basis for desigraudit procedures that
are appropriate in the circumstances, but notferpurpose of expressing an opinion on the effenigs of the Company’s internal control over fin@meporting.
Accordingly, we express no such opinion. An autiibancludes examining, on a test basis, evidenpparting the amounts and disclosures in the firustatements,
assessing the accounting principles used and gignifestimates made by management, and evaluatngverall financial statement presentation. Webe that our audits
provide a reasonable basis for our opinion.

In our opinion, the financial statements referredlbove present fairly, in all material respedts, donsolidated financial position of Oxford ImmtemGlobal PLC at
December 31, 2013 and 2012, and the consolidasedtsef its operations and its cash flows for eaictine three years in the period ended Decemhge2®II3, in conformity
with U.S. generally accepted accounting principles.

/sl Ernst & Young LLP

Reading, United Kingdom

March 27, 2014
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Oxford Immunotec Global PLC
Consolidated balance sheets

(in thousands, except share and per share data)

December 31,

2013 2012
Assets
Current assets:
Cash and cash equivalents $ 76,49 % 12,57¢
Restricted cash 87 387
Accounts receivable, net 4,75¢ 5,40(
Inventory 5,45( 3,07:
Prepaid expenses and other 2,24: 1,34z
Total current assets 89,027 22,78(
Restricted cash, non-current 362 287
Property and equipment, net 2,96¢ 2,24¢
Intangible assets, net 331 107
Other assets 60 60
Total assets $ 92,74¢  $ 25,48:
Liabilities and shareholders’ equity
Current liabilities:
Accounts payable $ 2,31 $ 1,75¢
Accrued expenses 6,93¢ 3,962
Deferred income 1,54( 90¢
Revolving line of credit — 1,54¢
Current portion of loans payable 17C 79
Taxes payable 177 14C
Total current liabilities 11,13¢ 8,391
Long-term portion of loans payable 563 142
Other liabilities 29€ —
Total liabilities 11,99: 8,53¢
Commitments and contingencies (Note 17)
Shareholders’ equity:
Convertible preferred ordinary shares:
A preferred ordinary shares, £0.006705 nominale/ali34,708 shares authorized, 134,706 shares issukdutstanding a
December 31, 2012. — 2
B preferred ordinary shares, £0.006705 nominale;éb3,992 shares authorized, 53,992 shares issukdustanding at
December 31, 2012. — 1
D preferred ordinary shares, £0.006705 nominale;aé820,275 shares authorized, 487,222 shares issukdutstanding a
December 31, 2012. — 5
E preferred ordinary shares, £0.006705 nominaleyali’72,557 shares authorized, 2,547,496 shaesdsand outstandir
at December 31, 2012. — 33
F preferred ordinary shares, £0.006705 nominale;&2,082,848 shares authorized, 2,574,575 shaesdsand outstandir
at December 31, 2012. — 26
G preferred ordinary share€).806705 nominal value; 3,728,560 shares authariz&®3,330 shares issued and outstar
at December 31, 2012. — 16
Ordinary shares, £0.006705 nominal value; 25,188l 16,432,475 shares authorized at Decemb&038,and 2012,
respectively, 17,255,267 and 2,153,974, sharesdsand outstanding at December 31, 2013 and 264gectively. 18¢ 24
Subscription of G preferred ordinary shares — 8,07t
Additional paid-in capital 183,96° 103,38(
Accumulated deficit (99,65%) (90,99))
Accumulated other comprehensive loss (3,749 (3,627)
Total shareholders’ equity 80,75 16,94¢
Total liabilities and shareholders’ equity $ 92,74 % 25,48

See accompanying notes to these consolidated falastatements.
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Oxford Immunotec Global PLC
Consolidated statements of operations

(in thousands, except share and per share data)

Year ended December 31,

2013 2012 2011
Revenue
Product $ 19,90 $ 9,08 $ 6,281
Service 18,87¢ 11,60¢ 6,36(
Total revenue 38,78¢ 20,68t 12,64:
Cost of revenue
Product 8,47t 4,32¢ 2,95¢
Service 10,12¢ 8,09t 5,462
Total cost of revenue 18,60( 12,42¢ 8,417
Gross profit 20,18« 8,261 4,22¢
Operating expenses:
Research and development 2,14¢ 1,947 1,78C
Sales and marketing 13,27( 11,177 10,53¢
General and administrative 12,11¢ 8,06¢ 5,23%
Total operating expenses 27,53¢ 21,19: 17,54¢
Loss from operations (7,35)) (12,93 (13,329
Other (expense) income:
Interest expense, net (329) (1,477) ©)
Foreign exchange (losses) gains (429) (62€) 28
Other (expense) income (470 — 76
Loss before income taxes (8,572 (15,039 (13,229
Income tax expense (benefit) 92 (151) (119
Net loss $ (8,669 $ (14,88) $ (13,109
Net loss per share attributable to ordinary shddsme—basic and diluted $ (2.2 $ 8449 $ (10.7¢)
Weighted-average shares used to compute net Iositeble to ordinary shareholders—basic and edu 3,830,83 1,763,72i 1,215,53:

See accompanying notes to these consolidated fadestatements.
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Oxford Immunotec Global PLC
Consolidated statements of other comprehensive loss

(in thousands)

Year ended December 31,

2013 2012 2011
Net loss $ (8,669 $ (14,88Y) $ (13,109
Other comprehensive (loss) income, net of taxes:
Foreign currency translation adjustment, net oésax (12¢€) 34E 47
Other comprehensive (loss) income, net of taxes (126) 34& 47
Total comprehensive loss $ (8,790 $ (14,53¢) $ (13,05

See accompanying notes to these consolidated falastatements.
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Oxford Immunotec Global PLC
Consolidated statements of shareholders’ equity
(in thousands)

Convertible preferred ordinary shares

Accumulated
A B D E F G Subscription Additional other Total
preferred preferred preferred preferred preferred preferred Accumulated comprehensive shareholders
G preferred  paid-in
ordinary ordinary ordinary ordinary ordinary ordinary Ordinary ordinary capital deficit (loss) income equity

Balance at
December 31,
2010 $ 23 13 5% 32 % 15 $ — % 11 % — $ 7512¢ $ (63,009 $ (4,019 % 8,17¢
Exercise of
share
options — — — — — — — — 2 — — 2
Issuance of F
preferred
ordinary
shares — — — — 10 — — — 9,96¢ — — 9,97¢
Issuance of
ordinary
shares — — — — — — 3 — — — — 3
Share-based
compensati
expense — — — — — — — — 12t — = 12t
Other
comprehen:
income — — — — — — — — — — 47 47
Net loss — — — — — — — — — (13,109 — (13,104
Balance at
December 31,
2011 $ 2$ 13 5% 32 % 25 $ — $ 14 % — $ 8522' % (76,109 $ (3,967 $ 5,22¢
Issuance of
ordinary
shares—
anti-dilution — — — — — — 9 = 9 — — =
Issuance of F
preferred
ordinary
shares in
connection
with debt
financing — — — — 1 — 1 — 1,31« — — 1,31¢
Subscription o
G preferred
ordinary
shares — — — — — — — 8,07% — — — 8,07¢
Issuance of G
preferred
ordinary
shares, net
of financing
costs — — — — — 16 — — 16,68¢ — — 16,70:
Interest on
convertible
notes settle:
with G
preferred
ordinary
shares — — — — — — — — 90 — — 9C
Share-based
compensati
expense — — — — — — — — 79 — — 7¢
Other
comprehens
income — — — — — — — — — — 34¢& 34t
Net loss — — — — — — — — — (14,889 — (14,887
Balance at
December 31,
2012 $ 23 13 5% 32 % 26 $ 16 $ 24 °$ 8,07t $ 103,38( $ (90,99) $ (3,629 $ 16,94¢
Exercise of
share




options — — — — — — 1 — 21 — — 22
Issuance of G

preferred

ordinary

shares, net

of financing

costs — — — — — 11 — (8,07%) 11,00¢ — — 2,94:
Conversion of

preferred

ordinary

shares in

connection

with initial

public

offering 2 1) (5) (33) (26) (27) 94 — — — — —
Ordinary share

issued in

connection

with initial

public

offering, net

of offering

costs — — — — — — 67 — 63,81: — — 63,87¢
Ordinary share

issued upor

conversion

of note

payable anc

accrued

interest — — — — — — 2 — 5,60¢ — — 5,61(
Share-based

compensati

expense — — — — — — — — 14C — = 14C
Other

comprehen:

loss — — — — — — — — — — (12€) (12¢€)
Net loss — — — — — — — — — (8,664 — (8,664)

Balance at

December 31,
2013 $ — $ — $ — $ — $ — $ — $ 18¢ $ — $ 18396 $ (99,655 $ (3,749 $ 80,75:

See accompanying notes to these consolidated fadestatements.
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Oxford Immunotec Global PLC
Consolidated statements of cash flows

(in thousands)

Year ended December 31,

2013 2012 2011
Cash flows from operating activities
Net loss $ (8,669 $ (14,889 $ (13,109
Adjustments to reconcile net loss to net cash usegerating activities:
Depreciation and amortization 1,101 801 63C
Share-based compensation expense 14C 79 12t
Loss on change in fair value of warrants 27¢ = =
Loss on change in fair value of derivative instrane 561 — —
(Gain) loss on disposal of property and equipment @) 71 12¢
Noncash interest expense — 1,42t 4
Changes in operating assets and liabilities:
Accounts receivable, net 637 (3,109 (1,042
Inventory (2,80¢) (1,045 (31¢)
Prepaid expenses and other assets (881) (339 66
Accounts payable 482 19€ 45¢E
Accrued expenses 2,947 1,60¢ 44t
Deferred income 587 814 (48)
Net cash used in operating activities (5,619 (14,370 (12,65))
Cash flows from investing activities
Purchases of property and equipment (1,809 (1,482 (1,23¢)
Proceeds on sales of property and equipment 22 — —
Purchases of intangible assets (205) (79 (1)
Change in restricted cash 22¢ (315 (359
Net cash used in investing activities (1,767 (1,876 (1,59¢)
Cash flows from financing activities
Proceeds from revolving line of credit — 1,50( —
Proceeds from convertible note 4,84: 4,00( —
Proceeds received in advance of share issuance — 8,07¢ —
Proceeds from issuance of ordinary shares 63,87¢ — 3
Proceeds from issuance of preferred ordinary shares 2,94z 12,70: 9,97¢
Proceeds from exercise of share options 22 1 2
Proceeds from term loan 6,582 — —
Payments on loan (6,06¢) (60) (202)
Payments on revolving line of credit (1,500 — —
Net cash provided by financing activities 70,69¢ 26,217 9,881
Effect of exchange rate changes on cash and casvaénts 603 273 64
Net increase (decrease) in cash and cash equisateriuding restricted ca: 63,91¢ 10,24« (4,310
Cash and cash equivalents at beginning of year 12,57¢ 2,33¢ 6,64
Cash and cash equivalents at end of year $ 76,49 $ 12,57¢  $ 2,33¢

See accompanying notes to these consolidated fadestatements.
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Oxford Immunotec Global PLC
Consolidated statements of cash flows (continued)

(in thousands)

Year ended December 31,

2013 2012 2011

Supplemental disclosures

Cash paid for interest $ 24C  $ 81 $

Cash paid (received) for taxes 70 (281)
Noncash investing and financing activit

Interest on convertible notes settled with G preféordinary shares $ — % 90 $

F preferred ordinary shares issued with convertiolies — 1,31¢

Convertible notes converted into G preferred ondirshares — 4,00(

Fair value of warrant issued with convertible note 29¢€ —

5,04¢ —

Conversion of note and accrued interest into orgishares

See accompanying notes to these consolidated fadestatements.
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1. Description of business and significant accoumtgy policies
Description of busines

The Company is a global, commercial-stage diago®stbmpany committed to improving patient care tovjgling advanced, innovative tests in the fieldrofmunology. The
Company’s proprietary T-SPOT technology platforows it to measure the responses of specific imnuatis (T cells) to inform the diagnosis, prognaaisl monitoring of
patients with immunologically controlled diseasgsbstantially all of the Company’s revenue is autisederived from the sale of its T-SPOTB test, which is sold in two
formats: an in vitro diagnostic kit format (allowgircustomers to perform the test at their own ingtihs), and a service format (in which the Comppesforms the test on
samples sent by customers to the Company’s owndidry facilities). The Company sells its T-SPAOB.test through a direct sales force in the UnitedeStacertain
European countries and Japan. The Company sedigsghrdistributors in other parts of the world.

Initial public offering, reorganization, reverse sire split and conversiol

On November 21, 2013, the registration statemarthi® Company’s initial public offering, or IPO, wdeclared effective by the Securities and Exch&@wamission. The
Company sold 6,164,000 ordinary shares, at araimtiblic offering price of $12.00 per share, whictluded the exercise in full by the underwritefsheir option to purcha:
up to 804,000 additional ordinary shares. Net pedsdrom the IPO were $63.9 million, after dedugtimderwriting discounts and commissions and affgexpenses.

On October 2, 2013, the Company completed a scleémeangement under the laws of England and Walethe Scheme of Arrangement, which was approyetthd High
Court of Justice in England and Wales. All holdefrerdinary shares, preferred ordinary sharespaptand warrants exchanged their interests in @X{fomunotec Limited
for identical interests in Oxford Immunotec GloBaIC. As a result of this exchange, Oxford Immundidabal PLC is now the parent company of Oxford lamotec Limited

In November 2013, prior to closing of the Comparigisial public offering, the Company undertook dot 6.705 reverse share split of its outstandirdjrary shares, which
resulted in a proportional decrease in the numberdinary shares outstanding as well as apprapddjustments to outstanding A ordinary sharedepied ordinary shares,
warrants and options. After the reverse share aptitimmediately prior to the Company’s IPO, alistanding preferred ordinary shares convertedondinary shares. The
nominal value of the ordinary shares was adjustam £0.001 to £0.006705 per share. Prior periodesaad per share amounts have been adjusted ¢atréfe reverse share
split.

Basis of presentation, accounting principles andmeiples of consolidatior

The accompanying consolidated financial statemieswe been prepared in conformity with accountiriggiples generally accepted in the United Statesmérica (U.S.
GAAP), and include the financial statements of @aftmmunotec Global PLC, a company incorporateHngland and Wales and its wholly-owned subsidiade#ectively
referred to as the Company. The financial statesiectude the results of Oxford Immunotec Limitettlats consolidated subsidiaries for the periodmto the completion of
the Scheme of Arrangement, as well as the restifixtord Immunotec Global PLC and its consolidasetbsidiaries for the period after completion of 8sheme of
Arrangement. All intercompany accounts and trangasthave been eliminated upon consolidation.

Use of estimates

The preparation of consolidated financial stateméntonformity with U.S. GAAP requires managem®enmake estimates and assumptions that affecefh@ted amounts «
assets and liabilities at the date of the constdiifinancial statements and that affect the regloamounts of revenue and expenditures duringetherting periods. Actual
results could differ from those estimates and agsioms used.

Foreign currency translation

The functional currency for Oxford Immunotec GloBalC is the U.S. Dollar. The functional currency fioee Company’s operating subsidiaries are the &&iarling for
Oxford Immunotec Limited, the U.S. Dollar for Oxébimmunotec Inc., and the Yen for Oxford Immundteki. Revenue and expenses of foreign operationsranslated int
U.S. Dollars at the average rates of exchange dtinia year. Assets and liabilities of foreign opierss are translated into U.S. Dollars at year-eds. The Company reflects
resulting translation gains or losses in accumdlatéer comprehensive income, which is a compoogsihareholders’ equity. The Company does not tetax provisions or
benefits for the net changes in foreign currenapgtation adjustments, as the Company intendsrtogreently reinvest undistributed earnings in itefgn subsidiaries.

Realized and unrealized foreign currency transagins or losses, arising from exchange ratedatzins on balances denominated in currencies tthearthe functional
currencies, are included in “Other (expense) incoméhe consolidated statements of operations.
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Revenue recognitiol

The Company derives product revenue from the dats ©-SPOT.TB diagnostic test kits and related accessories toadrange of customers including hospitals, public
health departments, commercial testing laboratpinesorters and distributors.

Product revenue is generally paid directly by thetamer and is recognized on an accrual basis tteefollowing revenue recognition criteria are n{&): persuasive eviden
that an arrangement exists; (2) the product has Sleipped or delivered in accordance with the shgpperms of the arrangement; (3) the price isdire determinable and
known at time of shipment; and (4) collectabilisyreasonably assured.

For products sold in Japan, the price only becate¢srminable upon the wholesaler receiving a firdeofrom its customer and, as a result, this ismtine Company
recognizes revenue for such sales.

No product return rights are extended to custoroktise Company

The Company derives service revenue from its distintaboratories in the United States and in théedl Kingdom where the Company performs its T-SPTHtest on
samples sent by customers to its laboratory fagslit

Service revenue in the United Kingdom and revenam fdirect bill customers in the United Statesram@gnized on an accrual basis when the followavgnue recognition
criteria are met: (1) persuasive evidence thatreangement exists; (2) when the diagnostic resadtiieen delivered; (3) the price is fixed or debeatnle; and (4) collectabilit
is reasonably assured. This service revenue igreefféo as “direct-bill” sales because the Compamtgives payment directly from the ordering entity.

In the United States, the Company also generatesioe from payments that are received from a waaethird-party payors, including government pragis (Medicare and
Medicaid) and commercial insurance companies, aéithdifferent billing requirements. Revenue froests paid by third-party payors is recognized oa@mual basis based
on the Company’s historical collection experience.

Taxes assessed by governmental authorities onweyércluding sales and value added taxes, areded®n a net basis (excluded from revenue) irctmsolidated
statements of operations.

Cost of revenue: cost of product and cost of segvic

Cost of product revenue consists primarily of castsirred in the production process, including sastraw materials and components, assembly latoaerhead, quality
costs, royalties paid under licensing agreemen¢sUtS. medical device excise tax and packaginglefidery costs.

Cost of service revenue consists primarily of castsrred in the operation of the Company’s diagiedaboratories including labor and overhead chists, quality costs,
consumables used in the testing process and packagd delivery costs.

Shipping and handling

The Company does not normally bill its service omgtrs for shipping and handling charges. Chardatirg to inbound and outbound freight costs aceiired by the
Company and recorded within cost of service.

The Company generally bills product customers fappsing and handling and records the customer patares product revenue. The associated costs@nlegl as cost of
product sold.

Cash and cash equivalents

The Company maintains its available cash balanteash, U.S. government money market funds, ankl §&rings accounts in the United States, Unitedjflam, Germany,
and Japan. The Company maintains deposits in goarhinsured financial institutions in excess ofgmmment insured limits. Management believes thatGompany is not
exposed to significant credit risk due to the ficiahposition of the depository institutions in whithose deposits are held.

Restricted casl

As of December 31, 2013 and 2012, U.S. bank batarntaling $0.4 million were pledged as securitytfce Company'’s office and laboratory space opegd@ases.

As of December 31, 2013, the Company has restrizast in the amount of less than $0.1 million péztigs collateral for procurement cards issued Bysa commercial
bank.

As of December 31, 2012, $0.3 million was heldnrlaS. escrow account; these funds were releasedhruary 2013.
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Accounts receivabl

Accounts receivable are primarily amounts due flarapitals, public health departments, commercsirtg laboratories, distributors and universitiesddition to third-party
payors such as commercial insurance companies@retigment programs (Medicare and Medicaid).

Accounts receivable are reported net of an allowdacuncollectible accounts. The process of egtilgahe collection of accounts receivable involsemnificant assumptions
and judgments. Specifically, the accounts receavalibwance is based on management’s analysisrcdriuand past due accounts, collection experiandeother relevant
information. The Company’s provision for uncollété accounts is recorded as a bad debt expenseanded in general and administrative expensethotigh the Company
believes amounts provided are adequate, the uttiarabunts of uncollectible accounts receivabledbelin excess of the amounts provided.

Inventory

Inventory consists of finished goods and raw materiThe Company does not maintain work in progbegances as the nature of the manufacturing psat@ss not allow for
test kits to be left in a partially manufacturedtst Inventory is removed at cost. Inventory isestat the lower of cost or market. Cost is deteediby the actual cost of
components by batch plus estimated labor and omdrbests per unit. Market value is based on amastid selling price less any costs expected tadgried to completion
and sale. The Company reviews the components wiviesnhitory on a periodic basis for excess, obsalefepaired inventory, and records a reserveteridientified items. At
December 31, 2013 and 2012, the Company determioéaventory reserve was required.

Property and equipmer

Property and equipment are stated at cost. Propatyequipment includes specialized shipping coataiprovided to customers, in the United Statesrédnsporting samples
to its laboratory for testing. Property and equiptrfénanced under capital leases are initially rded at the present value of minimum lease paynwritse inception of the
lease.

Depreciation is calculated using the straight-imethod over the estimated useful lives of the as§&bperty and equipment under capital leasesemseéhold improvements
are amortized using the straight-line method olrershorter of the lease term or estimated usééubfithe asset. Depreciable lives range from thwden years for laboratory
equipment, office equipment and furniture and figtiand three years for software and specializggbisty containers.

Impairment of lon¢-lived assets

The Company evaluates its long-lived assets foaimpent whenever events or changes in circumstandesate that the carrying amount of an asset beaynpaired, and
assesses their recoverability based upon anticigataere cash flows. If changes in circumstances ke Company to believe that any of its longdiassets may be impaired,
the Company will (a) evaluate the extent to whiwh temaining book value of the asset is recovetaplomparing the future undiscounted cash flovisneged to be
associated with the asset to the asset's carryir@uat and (b) write-down the carrying amount to keawalue to the extent necessary. There has beenpairment of long-
lived assets to date.

Intangible asset:

Intangible assets include technology licenses whrehcapitalized and amortized over estimated USeés (generally five to ten years) using thegght-line method. The
weighted-average useful life is 8.8 years. On agporg basis, the Company assesses the recoveralfilts intangible assets by determining its apilo generate
undiscounted future cash flows sufficient to readhe unamortized balances over the remaining ueés. Intangible assets determined to be unrerahle are expensed in
the period in which the determination is made.

Derivative financial instruments
The Company does not use derivative instrumentetge exposures to cash flow, market, interestoratereign currency risks.

The Company reviews the terms of the shares anchmtarit issues and its convertible promissory sittedetermine whether there are embedded derévatsiruments,
including embedded conversion options, which ageiired to be bifurcated and accounted for separateterivative financial instruments. In circunmstes where the host
instrument contains more than one embedded derévatstrument, including the conversion option feaequired to be bifurcated, the bifurcated eitive instruments are
accounted for as a single, compound derivativeunsnt.

Bifurcated embedded derivatives are initially retsat at fair value and are then revalued at eaddrtieg date with changes in the fair value repoaedather income or
expense. When equity instruments contain embedeedadive instruments that are to be bifurcated arebunted for as liabilities, the total proceezteived are first allocat
to the fair value of all the bifurcated derivatimstruments. The remaining proceeds, if any, aga tillocated to the host instruments themselvesllysesulting in those
instruments being recorded at a discount from tiaeie value.
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Fair value of financial instruments

The Company measures certain financial assetsalitities at fair value based on the price thatilddoe received for an asset or paid to transfetdity in the principal or
most advantageous market for the asset or liakilign orderly transaction between market participaAs of December 31, 2013 and 2012, the Comgdimancial
instruments consist of cash and cash equivalectsuats receivable, prepaid expenses, and otheuatpayable, accrued expenses, ordinary sharantgrand loans
payable. As of December 31, 2012, the Companyanfifal instruments also included a revolving lifieredit. See Note 2, “Fair value measurementthese consolidated
financial statements for further information on fa& value of the Company’s financial instruments.

Research and development expen

Research and development expenses include all@ssteiated with the development of the Compamy&POT technology platform and potential future prtd including
new diagnostic tests that utilize the T-SPOT tetdapoplatform and are charged to expense as induResearch and development expenses include dosts and an
allocation of indirect costs, including amortizatjalepreciation, rent, supplies, insurance, andireand maintenance.

Income taxes

The Company accounts for income taxes under tret assdl liability method, which requires, among otiténgs, that deferred income taxes be providedeimporary
differences between the tax basis of the Compaamssts and liabilities and its financial statentepbrted amounts. In addition, deferred tax assetsecorded for the future
benefit of utilizing net operating losses and resle@and development credit carryforwards. A valragllowance is established when necessary to eedieferred tax assets to
the amount expected to be realized.

The Company adheres to the accounting guidanaenfoertainties in income taxes, which prescribescagnition threshold and measurement process doraing in the
financial statements uncertain tax positions takem®xpected to be taken, in a tax return. The Gomccrues for the estimated amount of taxesrfoenain tax positions if
is more likely than not that the Company would &guired to pay such additional taxes. An unceiteirposition will not be recognized if it has l¢ban a 50% likelihood of
being sustained. The Company does not have anyedtanterest or penalties associated with any wgrazed tax positions for the years ended Decei®be?013 and 2012.

Share-based compensation

The Company accounts for share-based compensatamgements with employees, officers and diredtgreecognizing compensation expense based on émt date fair
value of share-based transactions in the conselidatancial statements.

Share-based compensation costs are based onrthaltes of the underlying option calculated usihg Black-Scholes option-pricing model on the ddtgrant for share
options and recognized as expense on a straighb#sis over the requisite service period. Detdngithe appropriate fair value model and relatesiagptions requires
judgment, including estimating share price volgtilexpected term and forfeiture rates. The expketdatility rates are estimated based on the &etlatility of comparable
public companies over a historical period equagigth to the expected term. The expected ternresept the average time that options are expegted butstanding based
on the midpoint between the vesting date and teoéthe contractual term of the award. Forfeituaes estimated at the time of grant and revisetkdessary, in subsequent
periods if actual forfeitures differ from thoseigsites. The Company has not paid dividends and mloeanticipate paying cash dividends in the fozabée future and,
accordingly, uses an expected dividend yield obz€he risk-free interest rate is based on theahté S. Treasury securities with maturities cotesiswith the estimated
expected term of the awards.

The cumulative expense recognized for share-baaadactions at each reporting date until the vgstate reflects the extent to which the vestingopenas expired and the
Company’s best estimate of the number of equitirunsents that will ultimately vest. The charge oedit for a period represents the movement in catiud expense
recognized as at the beginning and end of thabgeNo expense is recognized for awards that daltiotately vest.

Where the terms of an equity award are modifiee nfinimum expense recognized is the expense s tetms had not been modified if the original tewhthe award are
met. An additional expense is recognized for angifitation that increases the total fair valuelod share-based compensation, or is otherwise loéieb the employee as
measured at the date of modification.

Where a share-based compensation award is candeietreated as if it had vested on the dateasfcellation, and any expense not yet recognizethéaward is recognized
immediately. However, if a new award is substituiadthe cancelled award, and designated as acemlent award on the date it is granted, the cattalhd new awards are
treated as if they were a modification of the ar&iaward, as described in the previous paragraph.

Upon exercise, share options are redeemed for neaiyed ordinary shares.
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Segment reporting

The Company operates in one operating segmentCohgany’s chief operating decision maker (the CODiM)chief executive officer, manages the Compsuogerations
on an integrated basis for the purposes of allogatsources. When evaluating the Company’s firduparformance, the CODM reviews separate revemfoemation for the
Company’s product and service offerings and foheaauntry, while all other financial informationas a combined basis. While the Company’s prinojgedrations and
decision-making functions are located in both timétédl States and United Kingdom, the CODM makessét®ets on a global basis. Accordingly, the Comphay determined
that it operates in a single reporting segment.

Basic and diluted net loss per ordinary she

Earnings or net loss attributable to ordinary shalders for the period, after deduction of preféroedinary share preferences, are allocated betieeordinary shareholders
and preferred ordinary shareholders based onribsgiective rights to receive dividends. Basic ahdetl net loss per ordinary share is determinedifaiging net loss
applicable to ordinary shareholders by the weiglateetage number of ordinary shares outstandingnduhie period. As the Company reports net lossgstanding share
options, warrants and preferred ordinary shareg hat been included in the calculation of diluted loss attributable to ordinary shareholdersspare because to do so
would be anti-dilutive. Accordingly, the numeratord the denominator used in computing both basiadénted net loss per share for each period aresime. Since the
Company’s participating preferred ordinary shareseanot contractually required to share in the Camyis losses, in applying the two-class methodbtopute basic net loss
per share, no allocation was made to preferrechargishares if a net loss existed. Prior periodeshad per share amounts have been adjusted ¢atréife reverse share split.

Ordinary share warrant policy

Warrants to purchase the Compangtdinary shares are classified as equity unlgsswise required. Warrants issued with a down doamovision, whereby the exercise pr
would be adjusted downward in the event that amiufti ordinary shares of the Company or securitiesaisable, convertible or exchangeable for the gGamy’s ordinary
shares are issued at a price less than the exer@ige and are recorded as a liability and matketarket each reporting period until they are eised, expire or otherwise
extinguished. Changes in the liability during eagorting period are recorded in other (expensgrire.

Recent accounting pronouncemen

The Company has considered recent accounting pnmeotents and concluded that they are either ndicapfe to the business, or that no material effeetxpected on the
consolidated financial statements as a resulttoféuadoption.

Concentration of risks

The Company derives product revenue from the dats @-SPOT.TB diagnostic test kits and related accessories toadrange of customers including: hospitals, mubli
health departments, commercial testing laboratoitigsorters and distributors. Importers and distrilos sell to third parties including ender customers in specific territori

In the year ended December 31, 2013, the Compathyimaproduct customers that represented more1B8& of the Company’s annual revenue. The CompaBlgisese
distributor, Shanghai Fosun Long March Medical 8c&éeCo. Ltd., or Fosun, represented 16% of anmvanue and the Compasylapanese importer, Riken Genesis Co.,
represented 12% of annual revenue. The loss ddraithithese product customers could have a materjzct on the Company’s operating results.

In October 2013, the Company issued a convertildenjssory note in the amount of $5.0 million to &oedndustrial Co., Ltd., (the Fosun Note). The Foblote paid interest
at 8% per annum.

In the event of an IPO, the Fosun Note principal accrued interest would automatically convertrirary shares at a 10% discount to the IPO ofepirice. Fosun also had
an option to elect, prior to July 1, 2014, to requhe Company to create and then convert the Fdstato H preferred ordinary shares or pay indillprincipal and interest
outstanding on or before July 1, 2016. In the ewémin IPO, the shares would be subjected to o#istnis prohibiting sale or transfer of more thae-third of the shares each
year for the first three years following the offegi

The feature which required automatic conversiomugno IPO was a redemption feature that met thenidiefi of an embedded derivative requiring bifursatfrom the Fosun
Note. The Company determined there was no inti@lrharket value of the liability

In connection with the Company’s IPO in Novembet2(the Fosun Note and interest of approximate;# converted into 467,551 of the Company’s @udirshares at a

price per share which reflected a 10% discounti¢d PO offering price of $12.00 per share. Uporvession of the Fosun Note to ordinary shares, ghevdtive liability
terminated. In connection with the IPO the Comparayked the embedded derivative to market and redoadb561,000 loss on the change in the fair vafitlee instrument.
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Initial Public Offering (IPO) Costs

Incremental costs incurred that were directly lattiable to the November 2013 offering of securitiese deferred and deducted from the related pdscekthe offering, and
the net amount recorded as contributed sharehokeiguity in the period when such shares were issAsdit December 31, 2013, the Company had ded&dt@d million
from the related net proceeds of the offering federwriting and other fees. Other costs incurretthénoffering of $1.9 million (which are principglielated to audit and
accounting expenses) in the year ended Decemb@033B, were expensed as incurred and are includgdrieral and administrative expenses.

2. Fair value measurement

As a basis for determining the fair value of certai the Company’s financial instruments, the Conypatilizes a three-tier value hierarchy, whichopitizes the inputs used in
measuring fair value as follows:

Level I—Observable inputs such as quoted pricextive markets for identical assets or liabilities.

Level II—Observable inputs, other than Level | prices, aagljuoted prices for similar assets or liabilitgasoted prices in markets that are not active loeminputs that ai
observable or can be corroborated by observablkendata for substantially the full term of theetssor liabilities.

Level lll—Unobservable inputs that are supporteditthe or no market activity and that are signéfitt to the fair value of the assets or liabilities.

This hierarchy requires the Company to use obsérvabrket data, when available, and to minimizeube of unobservable inputs when determining falue. The carrying
amount of certain of the Company’s financial instants, including cash, accounts receivable, prepgi@nses and other assets, accounts payablecen@d expenses
approximate fair value due to their short matusitie

The Company'’s financial instruments that are messat fair value on a recurring basis consist ofilyash equivalents and the ordinary share waliaitity. Assets and
liabilities measured at fair value are classifiedhieir entirety based on the lowest level of inhatt is significant to the fair value measurem@&hie Company’s assessment of
the significance of a particular input to the enfiir value measurement requires management te megments and consider factors specific to tisetasr liability.

The following table presents information about @@mpanys assets and liabilities that are measured av&ile on a recurring basis for the periods preseanel indicates tt
fair value hierarchy of the valuation techniquestilized to determine such fair value. In genefail, values determined by Level 1 inputs utilizeoted prices (unadjusted) in
active markets for identical assets or liabilitiEair values determined by Level 2 inputs utilizéadpoints that are observable such as quotedspiiderest rates, and yield
curves. Fair values determined by Level 3 inpuesuarobservable data points for the asset or ltghbdind include situations where there is littfegriy, market activity for the
asset or liability.

Fair Value Measurements at December 31, 2013 Using

Quoted Prices in Significant
Active Markets Other Significant
for Observable Unobservable
December 31, Identical Assets Inputs Inputs

(in thousands) 2013 (Level 1) (Level 2) (Level 3)
Liabilities:
Ordinary share warrants $ 29€ $ — 3 — % 29€
Total $ 29¢ $ — $ — 3 29€

In May 2013, the Company entered a loan and sgcagittement with a commercial bank that providedafoinitial borrowing of $6.0 million and, subjectthe achievement
of certain revenue milestones, the ability to barem additional $1.0 million in January 2014. Then@any also received access to a $5.0 million xénglline of credit. The
Company concurrently issued a warrant to purchage 45,791 ordinary shares of the Company at ancese price of $0.80 per share. Due to the lagkarfket quotes
relating to the Company’s ordinary share warraties fair value of the warrants was determined atebréber 31, 2013 using the Black-Scholes model, nvisibased on

Level 3 inputs. As of December 31, 2013, inputglueehe Black-Scholes model include the Compasiiare price as of that date of $19.38, exercise i $0.80 per
ordinary share, expected volatility of 48.6%, rigde interest rate of 2.6%, remaining expected tefapproximately 9.4 years, and no dividends. 3égumptions used may
change as the underlying sources of these assumsia market conditions change. Based on thisllegilon, the Company recorded other non-operatiegrne of $279,000
during the year ended December 31, 2013, resuhiagwarrant liability of $296,000 at December 2@13. In December 2013, the Company repaid theilo&ull and
cancelled the line of credit.
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The Company did not have any financial liabilitesried at fair value as of December 31, 2012.

The following table provides a summary of changethe fair value of the Company's Level 3 finangehilities for the year ended December 31, 20@3Housands):

Balance — beginning $ —
Initial fair value of warrants at issuance in May13 17
Change in fair value of warrant liability 27¢
Balance at December 31, 2013 $ 29€
3. Accounts receivable
Accounts receivable, net, consists of the followasgof:
December 31,
(in thousands) 2013 2012
Accounts receivable $ 491¢ $ 5,54¢
Less allowance for uncollectible accounts recewabl (165) (144)
Accounts receivable, net $ 4,75¢  $ 5,40(
Activity for the allowance for uncollectible accasmeceivable is as follows:
December 31,
(in thousands) 2013 2012 2011
Balance at beginning of period $ (1449 $ (2000 $ (46)
Provision for bad debt expense (124 — (154
Write-off, net of recoveries 103 56 —
Balance at end of period $ (165) $ (144 $ (200)
4. Inventory
Inventory consisted of the following as of:
December 31,

(in thousands) 2013 2012
Raw materials $ 2,866 $ 857
Finished goods 2,58¢ 2,21¢

$ 545 $ 3,07¢

Inventory, net
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5. Property and equipment, net

Property and equipment, net consists of the folhgmas of:

December 31,

(in thousands) 2013 2012
Laboratory equipment $ 2,07 $ 1,92¢
Leasehold improvements 2,02¢ 1,18¢
Office equipment, furniture and fixtures 2,02t 1,31¢
Software 692 493
Specialized shipping containers 294 33¢
Construction in progress — 14¢
Property and equipment 7,112 5,40¢
Less accumulated depreciation (4,14¢) (3,160
Property and equipment, net $ 2,96¢ $ 2,24¢

For the years ended December 31, 2013, 2012, ahti #te Company recorded depreciation expense.bfrfillion, $0.7 million, and $0.6 million, respeatly. Depreciation
expense includes amortization of capital leases.

Depreciable lives range from three to ten yeardaiboratory equipment, office equipment, leaselioigrovements, and furniture and fixtures and thyesrs for software and
specialized shipping containers.

For the years ended December 31, 2013 and 2012, Wexe no material capital leases, disposalstimeneents.
6. Intangible assets

The Company’s intangible assets consist of in-Beghintellectual property, principally technologyehses. During the year ended December 31, 2B&@Zompany entered
into a new license agreement under which it capédl$0.1 million. During the year ended December2913, the Company capitalized a $0.2 millionrigated to the
assignment of certain patents to it by Isis Innimvatimited (Isis) in November 2013. The licenses eing amortized over the estimated remaininfutibees of the
underlying license agreements, which range from #0tyears. For the years ended December 31, 2012, and 2011, the Company recorded amortizatiparese of
$43,000, $30,000, and $30,000, respectively.

Intangible assets as of December 31, 2013 and @@igst of the following:

December 31,

(in thousands) 2013 2012

Gross carrying value $ 87¢ $ 62€

Accumulated amortization (547 (51¢)
Intangible assets, net $ 331 $ 107
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7. Prepaid expenses
Prepaid expenses consist of the following as of:

December 31,

(in thousands) 2013 2012
Payroll and other taxes $ 7€ $ 22¢
Prepaid insurance 48¢ 30¢
Deferred cost of revenue 501 247
Property costs 163 151
Expense reimbursement, potential acquisition — 25C
Other prepaid expenses 313 157

Total prepaid expenses $ 2,24: % 1,342
8. Accrued expenses
Accrued expenses consist of the following as of:

December 31,

(in thousands) 2013 2012
Employee related expenses $ 2,766 % 1,86%
Royalties 2,06¢ 1,09C
Accrued IPO costs 84t =
Rent 36€ 29€
Inventory 293 87
Professional services 99 25C
Other accrued expenses 502 37€

Total accrued expenses $ 6,93¢ $ 3,96:

9. Borrowings

In February 2012 the Company entered into a searestit facility with a commercial bank that progifor borrowings of up to $3.0 million originalflgrough February 201
and extended through May 2013. In February 201Ztmpany borrowed $1.5 million under the crediilfigc Interest accrued daily on the outstandin¢abae at the prime
rate plus 1.5% per annum, with a minimum of thelypadjusting LIBOR rate plus 2.5% per annum. Thedit facility was secured by substantially all ass# the Company.
The total amount outstanding on the facility aBetember 31, 2012 was $1.5 million. As of Decen81gr2012 the Company was in compliance with alificial and non-
financial covenants under this credit facility. Tlban was re-paid in full on May 24, 2013.
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In connection with this credit facility, the Compaissued a warrant to purchase up to 3,682 ordislaayes of the Company at an exercise price 06$0%® per ordinary shar
The warrant became exercisable immediately upoerimgtthe secured credit facility and expires ibiie@ry 2019. The fair value of the warrant was 88,8t the date of grant
and was determined by applying the Black-Scholé®pppricing model, using the following assumptions

Fair value Input
at date range/
of grant Valuation technique Assumption value
Warrant liability ($ in thousands) Black-Scholes option pricin Expected volatility
$ 3 model 37.€%
Estimated fair value of
ordinary share $ 0.14
Exercise price $ 0.01
Expected term (yrs) 3
Dividend yield 0.C%
Risk-free interest rate 0.37%

In February 2012, the Company entered into an wmsdaonvertible note agreement with existing itmesallowing the Company to borrow a total of $thillion. The
Company issued unsecured convertible notes (th2 R@tes) in two separate tranches of $3.0 milliod &1.0 million in March 2012 and April 2012, resfeely. The 2012
Notes matured four months after funding. The 20b2eN bore interest at 10% per annum and interespagable upon redemption or convers

Concurrently with the issuance of each tranchéef2012 Notes the Company was obligated to pahdlders of the 2012 Notes a facility fee, payahl€& preferred units,
which consists of one F preferred ordinary shaceare-third of an ordinary share per unit. The nandf F Preferred Units issued was equal to 50%h®hominal amount of
each tranche of the 2012 Notes, divided by $1.62, no fractional shares issued. 137,922 F preteardinary shares and 45,973 ordinary shares isgued in connection
with the March 2012 tranche and 45,974 F prefeoréihary shares and 15,324 ordinary shares wenedsis connection with the April 2012 tranche. Taie value of the F
Preferred Units on the dates of issuance totalpdoapmately $2.0 million. The proceeds from the 2Motes were allocated to the 2012 Notes and FeResf Units based on
the relative fair value of each on the issuancedathe F Preferred Units were recorded as a dis¢ouhe 2012 Notes carrying value of $1.3 milliorbe amortized to
interest expense over the term of the 2012 Notes.

The 2012 Notes were (1) automatically convertitgeruthe consummation of a qualifying equity funsirag into the class of shares to be issued to tov@participating in th
fundraising at the price per share at which sueteshwould be offered, (2) automatically conveetibpon the consummation of a non-qualifying eqfuitydraising into either
the class of shares to be issued to investorscating in the fundraising at the price per shatrevhich such shares would be offered or F Predduheits at a price of $10.876
per unit, as elected by holders of at least 65%h@hominal amount of outstanding notes, or (3)eatible into F Preferred Units at a price of $I@®er unit, at the option of
the holders of at least 65% of the nominal amotioiutstanding notes upon the consummation of a filetolraising.

The feature which required automatic conversiomupgualifying or non-qualifying equity fundraisirga redemption feature that meets the definitiban embedded
derivative and requires bifurcation from the 201&e¢. The derivative was recorded as a liabilitshvai corresponding discount to the 2012 Notes'yaagrvalue at its fair
value of $0.1 million. The discount was amortizedriterest expense over the term of the 2012 Notes.

The feature which provided for the optional coni@raipon the consummation of a debt fundraisingesgnts a beneficial conversion feature. Becawesbeheficial
conversion feature was contingent upon a futuré figtglraising that was not certain to occur, thedfieial conversion feature was not recognizedese financial statements
until the contingency was resolved. In June 2082Gbmpany closed the first tranche of the G preteardinary share financing round. Both tranchethef2012 Notes were
converted into a total of 350,923 shares of G preftordinary shares. In a conversion of a conblertoond pursuant to the original conversion tetimesdebt was settled in
exchange for equity and no gain or loss was reeeghdn conversion. At the conversion date the diston the borrowing was fully amortized. The regéon feature was
adjusted to its fair value of zero upon conversiad the liability was reduced to this amount withodfsetting adjustment to interest expense.
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In May 2013, the Company entered a loan and sgcagittement with a commercial bank that providedafoinitial borrowing of $6.0 million and, subjectthe achievement
of certain revenue milestones, the ability to barem additional $1.0 million in January 2014. Thentpany also received access to a $5.0 million xéwglline of credit. The
Company concurrently issued a warrant to purchage 45,791 ordinary shares of the Company at ancése price of $0.80 per share. The loan was sdduwy the
substantially all assets of the Company. Interestueed daily on the outstanding balance at theerite plus 2.75%, with a minimum 6.0% per annuhe [ban agreement
contained certain restrictions on the Company uiticlg restrictions on additional indebtedness, asgjons, dividend payments and future loans. Enetoan was repaid and
the credit facility was cancelled in December 20bdBopwing our IPO. In addition, the bank releaskd Company from the security interest in its asdatconjunction with th
termination of the term loan and the credit fagijli§142,000 of deferred loan costs were expendeel vilarrant became exercisable upon issuance ame®xpMay 2023. The
proceeds from the loan were first allocated towherant based upon the estimated fair value alseoissuance date, with the residual proceeds #éfid¢a the term loan. This
warrant was issued with a down-round provision whgrthe exercise price would be adjusted downwatHe event that additional ordinary shares or isgées exercisable,
convertible or exchangeable for the Company’s egsbrdinary shares were issued at a price lessttimexercise price. Therefore, the fair valuthef warrant was recorded
as a liability in the consolidated balance shedtiamarked to market at each reporting perioduert it is exercised or expires or is otherwisdimguished. The fair value of
the warrant was recorded as a liability upon isseamith a corresponding discount on the borrowih§1,000 to be amortized to interest expense thesterm of the loan.
The estimated fair value of the warrants at Decerhe2013 was $296,000. The change in the estéhfatevalue of the warrants during the period ehBecember 31, 2013
was recorded as a component of other (expensenmaothe consolidated statement of operations.fain@alue was derived by applying the followingsamptions:

Fair value
at December Input
31, range/
2013 Valuation technique Assumption value
Warrant liability ($ in thousands) $ 29¢€ Black-Scholes option Expected volatility 48.€%
pricing model
Estimated fair value of ordinary sha $ 19.3¢
Exercise price $ 0.8C
Expected term (yrs) 9.4
Dividend yield 0%
Risk-free interest rate 2.64%

In June 2013, in conjunction with the lease fo544, square feet of office space in Marlborough, $4abusetts, the Company received a payment of &5@from the
landlord, representing approximately 80% of the ¢@$uild-out the facility. In accordance with Bimcial Accounting Standards Board, Accounting Saaasl Codification
840, Leases, this reimbursement was recordediabibity in loans payable and is being amortizeémthe life of the lease. At December 31, 2013,08200 is included in the
balance sheet in current portion of loans payahte$66,000 is included in long-term portion ofdegayable.

In October 2013, the Company issued a convertildenjssory note in the amount of $5.0 million to &oedndustrial Co., Ltd., (the Fosun Note). The Foblote paid interest
at 8% per annum.

In the event of an IPO, the Fosun Note principal accrued interest would automatically convertridirary shares at a 10% discount to the IPO ofeprice. Fosun also had
an option to elect, prior to July 1, 2014, to requhe Company to create and then convert the Fdstmto H preferred ordinary shares or pay indillprincipal and interest
outstanding on or before July 1, 2016. In the ewémin IPO, the shares would be subjected to otistnis prohibiting sale or transfer of more thae-third of the shares each
year for the first three years following the offegi

The feature which required automatic conversiomugo IPO was a redemption feature that met thenitiefi of an embedded derivative requiring bifureatfrom the Fosun
Note. The Company determined there was no initi@lrharket value of the liability

In connection with the Company’s IPO in Novembet2he Fosun Note and interest of approximate;# converted into 467,551 of the Company’s @udirshares at a
price per share which reflected a 10% discounti¢d PO offering price of $12.00 per share. Uporvession of the Fosun Note to ordinary shares, grevdtive liability
terminated. In connection with the IPO the Comparayked the embedded derivative to market and redoadb561,000 loss on the change in the fair vafitlee instrument.
The Company has restricted cash in the amounssftlean $0.1 million pledged as collateral for preecnent cards issued by the commercial bank.

10. Share capital

As of December 31, 2013, the Company had 17,25%#diiary shares outstanding. In addition, theresveetotal of 1,359,014 options and a total of 19 warrants
outstanding as of December 31, 2013.

a. Preferred ordinary shares

Just prior to the Company’s IPO in November 2013raferred ordinary shares were converted tor@agi shares on a one for one basis.
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The following is a summary of the Company’s preddrordinary shares as of December 31, 2012:

Preferred
ordinary Preferred ordinary
shares shares issued

authorized and outstanding
A preferred ordinary 134,70¢ 134,70¢
B preferred ordinary 53,99: 53,99:
D preferred ordinary 520,27t 487,22
E preferred ordinary 4,772,55 2,547,491
F preferred ordinary 2,982,841 2,574,57!
G preferred ordinary 3,728,56! 1,503,33I
12,192,94 7,301,32.

In February 2011 the Company issued 306,499 ordistzares and 919,498 F preferred ordinary sharesofesideration of $10 million cash in the thirdddimal tranche of the
F preferred ordinary share financing round.

The Company issued 137,922 F preferred ordinarsestend 45,973 ordinary shares in March 2012 arfl’45- preferred ordinary shares and 15,324 ordisiaares in April
2012 in the form of F Preferred Units as a finagdiee for the Company’s $4 million issuance of 2042 Notes.

In June 2012, the Company issued 1,495,464 G peeferdinary shares for consideration of $17 millio the first tranche of the G preferred ordinsimare financing
round. The Company issued an additional 7,882 @&peal ordinary shares in June 2012 as paymemtefdst on the 2012 Notes.

On December 31, 2012, the Company held $8.1 miiliozash received from investors related to theinipof the second and final tranche of the G preteordinary share
financing round, which was recorded in sharehold=gaity. On January 4, 2013, the remaining cash reaeived from investors and the Company issué428 G preferred
ordinary shares to complete the second and fiaattre of the G preferred ordinary share finanadiaiging a total of $11.0 million.

The rights, preferences and privileges of the CamisaA preferred ordinary shares, B preferred aadyrshares, D preferred ordinary shares, E preferdinary shares, F
preferred ordinary shares and G preferred ordishayes (collectively, the preferred ordinary shewese as follows:

Voting and consent rights-The preferred ordinary shares in issue rankedpgzessu with regards to voting rights. Holders ef@med ordinary shares were entitled to vote on
all matters and were entitled to the number of s@gual to the number of ordinary shares into whimth preferred ordinary share was then converfithie consent of the
holders of at least 60% of the E, F, and G prefeorelinary shares outstanding (taken togethersaisgge class) was required for certain corporat®as including a deemed
liquidation event, sale of all or a substantialtjpor of the Company’s assets or the creation ofdeiyt of the Company in excess of $2,000,000. Ppecval of the holders of
G preferred ordinary shares was required for angratment or change to the Company'’s articles ofc@son that would be disproportionately adversénholders of G
preferred ordinary shares and not similarly advésdee rights of the holders of the other prefémwedinary shares and for the creation of any sgcoonvertible into a

security having rights, preferences or privilegesiar to the G preferred ordinary shares.

Liquidation rights—Upon the liguidation of the Company, includingteér transactions deemed to be a liquidation, tidérs of G preferred ordinary shares and, as a
separate class, the holders of F preferred ordisizayes had a liquidation preference to all otloddtdrs of preferred ordinary shares and ordinaayesh) in an amount equal to,
in the case of the G preferred ordinary share$ tin2es the original issue price of $11.399 pershand, in the case of the F preferred ordinaayes) 1.50 times the original
issue price of $8.153 per share. The liquidati@fgrence for each of the holders of the G prefeorethary shares and the F preferred ordinary shaes limited to 50% of
the assets or sale amount available for distributio the event that the assets or sale amouninsafficient to make such distributions to the resklof G preferred ordinary
shares and F preferred ordinary shares separttelythe holders of G preferred ordinary sharesFapreferred ordinary shares would have particghatgthin their own
classes, pro rata to their respective shareholdih@preferred ordinary shares and F preferreéhargl shares, respectively. In the event that 56%heassets or sale amount
available for distribution was sufficient to sayigfne but not the other of the G preferred ordirsdrgre preference and the F preferred ordinaryegivaference, separately,
then any undistributed amount of assets or salaiatneould be distributed to either the holders git@ferred ordinary shares or F preferred ordishigres, as the case may
be.

Subsequent to the payments of the liquidation peefees of the G preferred ordinary shares and threférred ordinary shares, each holder of E predeordinary shares

would receive an amount equal to the aggregate atpaid by such holder for such shares, which vias3! for the shares acquired in the first tranioh@ctober 2007,
$17.54 for the shares acquired in the second teimcAugust 2008 and £0.006705 for the shares esdjpiursuant to cashless exercise of warrantsdssu@ctober 2007.
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After the payments of the liquidation preferenaebalders of G preferred ordinary shares, F preteardinary shares and E preferred ordinary sharies!, the remaining
assets or sale amount would generally be paid,mitpg on the amount available for distributionhtilders of all shares based on their respectivieeces or, if no
preferences are applicable, to all holders on egpaserted basis.

Transfer restrictions—The preferred ordinary shares could have beesfeaied to any person with the prior consent irtingiof holders of shares entitled to cast 90%hef t
votes exercisable at a general meeting of the Comngiéhe preferred ordinary shares could have besrsferred at any time, without prior consent,@dain parties including,
where the shares were held by individual membersettain privileged relations and family trustdiese the shares were held by a company, to a mevfittee same group as
such company; where the shares were held by astmeat manager, to a participant or partner in emiver of an investment fund which is managed bh suestment
manager, an investment fund whose business is redriagthe investment manager, any other investmeantager who manages the business of the invesforahtn respect
of which the shares are held, or any other pers@yuired by a regulatory authority; where thersBavere held by an investment fund, to a partittipa partner in or member
of such investment fund, any other investment fwhdse business is managed by the same investmeaigera or the investment manager who manages giedss of the
investment fund; where the shares were held byeessunder an employee trust, to the new trustetisbemployee trust on any change of truste¢s any beneficiary of th.
employee trust.

Anti-dilution rights—In the event of a relevant issue of securities ptice which, in the case of the G preferred @dirshares, was less than the original issue pfice
$11.399 per share, the Company would have beeliregdo issue to each holder of G preferred ordirsdiares such number of ordinary shares as wosidtii@ such holder
of G preferred ordinary shares holding such nunolhehares as would be held if the aggregate ofliggsae price of $11.399 per share in respectlds greferred ordinary
shares then held by such holder was applied whmBybscribing for the new shares at the weightegtamye subscription price in respect of the releissue. In the event of a
relevant issuance of securities at a price whithhé case of the F preferred ordinary shares goeefeérred ordinary shares, was less than therafiggsue price of $8.153 per
share, the Company would have been required te issaach holder of E preferred ordinary shareseactt holder of F preferred ordinary shares, vhighexception of holde
of F preferred ordinary shares who received sualeshpursuant to the issuance of F preferred witd) number of ordinary shares as would reswdtigh holders holding
such number of shares as would be held if the ggteeoriginal issue price of $8.153 per share speet of all shares then held by such holder wpBeabwholly in
subscribing for the new shares at the weightedameesubscription price in respect of the relevssué. In June 2012, the adtiution rights resulted in the issuance of 817,
ordinary shares to the holders of the E preferrdihary shares. The transaction did not resulbérecognition of a beneficial conversion featus¢te effective conversion
price of the shares exceeded the fair value obtbmary shares at the date of issuance. Otherttiissuance of share capital the transactiomatithave accounting
implications. In the event that additional sharad heen issued as a result of the diitition rights the Company would have recordediiseance of share capital and asse
whether a beneficial conversion feature or othepanting implications were present. The anti-ddatrights did not preclude the classification af #hares as permanent
equity.

Conversion—Upon a conversion, each preferred ordinary shanédvautomatically be converted to, re-designatediad ranked pari passu with the ordinary shéuess in
issue immediately prior to and conditional uporualiied listing on a one-for-one basis. Each pmefe ordinary share was convertible into one ongirshare at any time at
the holder’s request.

The Company classified its convertible preferredirmary shares as permanent equity, as they didaraain redemption rights or other terms that waelglire classification
outside of permanent equity.

b. Ordinary shares

On November 21, 2013, the registration statemarthi® Company’s initial public offering, or IPO, wdeclared effective by the Securities and Exch&@wemission. The
Company sold 6,164,000 ordinary shares, at araimtiblic offering price of $12.00 per share, whictluded the exercise in full by the underwritefsheir option to purcha:
up to 804,000 additional ordinary shares. Net pedsdrom the IPO were approximately $63.9 milliafier deducting underwriting discounts and comroissiand estimated
offering expenses. Following the Company’s IPO,@&wenpany now has one class of ordinary shares aegito As of December 31, 2013, there were 25,88 d@dinary
shares authorized and 17,255,267 ordinary shasaedsand outstanding.

As of December 31, 2012, the Company had thresesasf ordinary shares, which had identical righsdetailed below.:

Ordinary
Ordinary shares
shares issued and
authorized outstanding
Ordinary shares 16,405,66 2,142,08
A ordinary shares 11,89« 11,89«
D ordinary shares 14,91« —
16,432,47 2,153,97.
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11. Share option and equity incentive plans

Since 2003, the Company has issued share optidnedntivize employees and directors providing @ to the Company. The Company currently maistairo equity
compensation plans, the Amended and Restated 2008 Bicentive Plan and the 2013 Share Incentiaa.P|

In February 2010, the Company adopted an Amendedrastated 2008 Stock Incentive Plan (the 2008) Raith provides for the grant of share optionstnieted shares,
restricted share units (RSUs) and other share-bmsadis to employees, officers, directors and dtarsts of the Company. The Plan reserves ordinfaayes equal to 14.6%
of the fully diluted share capital of the Compamyam as converted basis. With the adoption of d8Zhare Incentive Plan, the Company is no loag#rorized to grant
awards under the 2008 Plan.

In February 2010, in order to further incentivizegoyees, the Company offered all option holderthef2008 Plan the opportunity to reduce the egerprice of their existir
options through a tender offer. As part of thiseofthe option holder had to agree to the candatiatf their existing share options and the reiaseaof new share options
under the 2008 Plan. Additional compensation cestlting from the tender offer was approximatel4 $00, of which approximately $8,000 was recognidedng 2010 and
approximately $6,000 was recognized over a maximemmining vesting period of three years.

In November 2013, in connection with the Comparty®, the Company adopted the 2013 Share Incentare(fhe 2013 Plan) which provides for the granstwdire options,
restricted shares, RSUs and other share-based sitwaedployees, officers, directors and consultahtse Company. The 2013 Plan authorizes the Cagnfragrant up to
2,684,563 ordinary shares with such amount auta@algtiincreasing annually on each Januafy 1 fronudey 1, 2015 to January 1, 2023 by 4% of the nurabshares
outstanding on the close of business of the imntelgi@receding December 31, provided that the B@&Directors may limit the increase to a smadierount or to no
increase in any given year. At December 31, 2ti&etwere 2,603,664 shares available for fututeaisse under the 2013 Plan.

Under both the 2008 Plan and the 2013 Plan, stiens have been granted to employees, officerdardtors who provide services to the Companyiddgtgenerally vest
based on the grantee’s continued service with tiragany during a specified period following grantiarrare instances, based on the achievementrfifrpgance or other
conditions as determined by the Board of Directans] expire after ten years. Awards to employeesmgdly vest monthly over a four year period; hoerthe vesting
percentage remains 0% until the second anniversahe vesting start date of the employee’s fipgtian award under the 2008 Plan and the secondarsairy of the
employee’s date of hire under the 2013 Plan. Tiperse recognized during the year related to steseebcompensation transactions was as follows:

Year ended December 31,

(in thousands) 2013 2012 2011

Cost of revenue $ 5 % 2 % 4
General and administrative 10¢ 55 85
Research and development 1 4 4
Sales and marketing 2€ 18 32
Total share-based compensation $ 14C $ 79 3 12E

Prior to the Company’s IPO in November 2013, thenPany engaged a third-party consultant to assisBtiard of Directors in the determination of thereated fair market
value of the Company’s ordinary shares. The shdce pias determined by the Board of Directors usiogtemporaneous valuations. In certain instarthesyaluation was
delivered after the date the options were graritetiwas retrospective to an earlier date specifigte valuation report.

Transactions in the Company’s shares completeddbgpiendent investors represented the best indicatifair value of the securities. In addition, newands of venture
capital financing, which reflected the expectatiohindependent investors with respect to the Camijsafuture performance, usually provided a goatidation of the fair
value of the ordinary shares. In this case, theviaue of the ordinary shares, was derived basetth® price paid by the venture capital investorstie preferred ordinary
shares, taking into account the differences inoterirights and liquidation preferences betweemargishares and the preferred ordinary shares.ighiso known as the
back-solve approach. In cases where there wereanséctions or new financings, the use of a disialicash flow analysis and guideline public firmltiples, adjusted for
unique characteristics of the Company, were usetespted methodologies.

The fair value of the options was estimated agttaat date using the Black-Scholes option priciragled, taking into account the terms and conditigpsn which options are

granted. The fair value of the options is amortiaad straight-line basis over the requisite serpieriod of the awards. The weighted-average glatet fair value per share
relating to share options granted under the Plaimgthe years ended December 31, 2013, 2012, @htl ®as $3.04, $0.27, and $0.13, respectively.
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The fair value of each option granted under the Bls been calculated on the date of grant usinfptltowing assumptions:

2013 2012 2011
Expected dividend yield (%) — — —
Expected volatility (%) 47.7¢ 49.4: 53.87
Risk-free interest rate (%) 1.3¢ 1.0z 1.7t
Expected life of option (years) 6.2z 6.2t 6.2t
Weighted-average share price ($) 5.8¢ 0.6C 0.2¢
Weighted-average exercise price ($) 4.97 0.6C 0.2¢€
Model used Black-Scholes Mod¢  Black-Scholes Mode Black-Scholes Mode

Expected dividend yiel(The Company has not paid and does not anticipategany dividends in the foreseeable future.

Risk-free interest rate The Company determined the risk-free interest bgtusing a weighted-average equivalent to theerp term based on the U.S. Treasury yield curve
in effect as of the date of grant.

Expected volatility. As the Company operated as a private companyNotiember 2013, there is not sufficient historiealatility for the expected term of the options.
Therefore, the Company used an average sharevoliality over a historical period equal in lengththe expected term, based on an analysis oftexpdata for a peer gro
of comparable companies which were selected bgsed imdustry similarities. The Company intendsdatmue to use comparable companies in its vaiafitictor calculatio
until a sufficient amount of historical informatioegarding the volatility of its own share pricecbmes available.

Expected term (in yearsExpected term represents the period that the Coygahare option grants are expected to be outstgnds the Company operated as a private
company until November 2013, there is not suffitkeistorical share data to calculate the expeaed bf the options. Therefore, the Company eletdedilize the
“simplified” method to value share option grantsidér this approach, the weighted-average expeiféeis presumed to be the average of the vesting &nd the contractual
term of the option.

Forfeitures are estimated at the time of grantrentsed, if necessary, in subsequent periods ifadorfeitures differ from estimates. The Compasyimates forfeitures based
on historical termination behavior. For the yeardedl December 31, 2013, 2012, and 2011, a foréerate of 5% was applied.

The following table illustrates the number of oy shares and weighted-average exercise priceEE@yAf, and movements in, share options durinyéae:

Number of ordinary

shares WAEP in $
Outstanding as of January 1, 2012 783,75( % 0.1
Granted 686,12¢ 0.6C
Exercised (9,37¢) 0.1¢
Forfeited (13,690 0.27
Outstanding as of December 31, 2012 1,446,80 0.3€
Exercisable as of December 31, 2012 536,160 ¢ 0.17
Outstanding as of January 1, 2013 1,446,80 $ 0.3¢€
Granted 312,19¢ 5.1Z
Exercised (201,459 0.1z
Forfeited (198,53)) 0.24
Outstanding as of December 31, 2013 1,359,01. 1.5C
Vested or expected to vest as of December 31, 2013 1,320,920 1.4€
Exercisable as of December 31, 2013 597,17: ¢ 0.37

As of December 31, 2013, there was $0.9 milliototd] unrecognized compensation cost related tewesited share-based compensation arrangementedamder the share
option plan. That cost is expected to be recognizent a weighted-average period of 1.79 years.
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A summary of options outstanding and exercisablef &ecember 31, 2013, follows:

Total options outstanding Total options exercisable
Weighted- Weighted-
average average
remaining life in remaining life in
Exercise Number of Number of
prices $ options years options years
$0.0¢ - $1.00 1,235,76 589,27
$1.01 - $5.00 42,34¢ 7,901
$15.0¢ -  $20.00 80,89¢ _
1,359,01. 8.1C 597,17« 7.24

The aggregate intrinsic value of all share optiomstanding under the Plan as of December 31, 20812012 is $24.8 million and $0.5 million, respesly. The aggregate
intrinsic value of share options that were fullystedl under the Plan as of December 31, 2013 ig $iillion.

During the years ended December 31, 2013, 20122@nd, current and former employees of the Comexeycised a total of 201,459, 9,378, and 4,45%sbptions,
respectively, resulting in total proceeds of $28,d80ring the year ended December 31, 2013 andHass$1,000 for the years ended December 31, 20d2@11. The
intrinsic value of share options exercised durlmgyears ended December 31, 2013, 2012, and 204 $3v@ million, $6,000, and $1,000, respectivalyatcordance with
Company policy, the shares were issued from a pbsihares reserved for issuance under the Plamibedabove.

A summary of the activity of the Company’s unvessedre options is as follows:

Weighted-average

grant
Number of shares date fair value
Balance as of December 31, 2012 911,01F $ 0.2C
Granted 312,19¢ 3.04
Vested (404,205 0.11
Forfeited (57,170 0.22
Balance as of December 31, 2013 761,84( 1.47

The total fair value of shares vested for the yeaded December 31, 2013, 2012, and 2011 was $12500,000, and $7,000, respectively.

In June 2012, the Company established the InceBiwveis Plan for Holders of Company Share Optionth® Incentive Bonus Plan, to establish a retertionus pool to
provide incentives for employees to continue serticough the closing of certain major corporaa@sactions. Generally, participants in the IncenBonus Plan would have
received an amount equal to 11% of the value oftiftal consideration” in a corporate transactidef(ned as the amount available to shareholdergartttipants after
payment of all expenses relating to the corporatestiction) as a result of (a) their holdings dfireeiry shares acquired as a result of the exeofigeeir options or otherwise
pursuant to one of the Company’s equity incentilemp taken together with (b) the payment to be npadsuant to the Incentive Bonus Plan. The 11%evelas subject to
downward adjustment for additional equity capitates following the completion of the G preferredioary share financing. By its terms, the InceatBonus Plan
automatically terminated upon completion of the @any’s IPO.

12. Net loss per share

The following table provides a reconciliation oéthumerator and denominator used in computing lzasldiluted net loss per share:

Year ended December 31,
(% in thousands) 2013 2012 2011
Numerator:
Net loss attributable to ordinary shareholders $ (8,669 $ (14,889 $ (13,109

Denominator:
Weighted-average ordinary shares outstanding-basic 3,830,83 1,763,72 1,215,53:
Dilutive effect of ordinary share equivalents réisig from ordinary share options,
ordinary share warrants and preferred ordinaryeshé@s converted) — — —
Weighted-average ordinary shares outstanding-dilute

3,830,83 1,763,72: 1,215,538
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The following numbers of outstanding ordinary shapéons, ordinary share warrants and preferreéharg shares (on an “as converted to ordinary sidrasis) were
excluded from the computation of diluted net loss ghare for the periods presented because tliedt @ould have been anti-dilutive:

Year ended December 31,

2013 2012 2011
Options to purchase ordinary shares 1,252,79! 1,129,65 285,88
Ordinary share warrant 19,47: 3,68 —
Preferred ordinary shares (as converted) — 7,301,37. 5,614,12i

13. Related party transactions

Until November 20, 2013, the Company licensed aeitdellectual property from Isis, a wholly ownedbsidiary of the University of Oxford. The CharoglMaster and
Scholars of the University of Oxford owned 219,@0&inary shares of the Company at December 31,,2004869,830 ordinary shares and 149,172 prefemdidary shares
of the Company at December 31, 2012. On Novembge2@1B, Isis assigned certain intellectual propegiits that had been subject to the license t&Cdmpany. The
Company continues to have the obligation to makeneats to Isis measured in part based on salelsldaehe years ended December 31, 2013, 20122@bd, the Compar
made payments in respect of intellectual propanty @atent maintenance related to the patents keefiom and assigned to the Company by Isis irmtheunts of $0.6
million, $0.3 million, and $0.2 million, respectiye Accounts payable in respect of these arrangésretrDecember 31, 2013 and 2012 were $0.4 mifliwh$0.3 million,
respectively.

The Company purchases inventory from Mabtech Aghareholder that owned 57,018 ordinary shareseo€tmpany at December 31, 2013, and 7,624 ordsteases and
49,393 preferred ordinary shares of the Compaieaember 31, 2012. In the years ended Decemb@038, 2012, and 2011 the Company made paymentsiaedh AB ir
the amount of $3.0 million, $1.7 million, and $1@lion, respectively. Accounts payable in respeftthese arrangements at December 31, 2013 andv&E2immaterial.

In October 2013, the Company issued a convertildenjssory note in the amount of $5.0 million to &oedndustrial Co., Ltd., (the Fosun Note). The Foblote paid interest
at 8% per annum.

In the event of an IPO, the Fosun Note principal accrued interest would automatically convertrirary shares at a 10% discount to the IPO ofepirice. Fosun also had
an option to elect, prior to July 1, 2014, to requhe Company to create and then convert the Fdstmto H preferred ordinary shares or pay indillprincipal and interest
outstanding on or before July 1, 2016. In the ewémin IPO, the shares would be subjected to otistns prohibiting sale or transfer of more thae-third of the shares each
year for the first three years following the offegi

The feature which required automatic conversiomugo IPO was a redemption feature that met theidiefi of an embedded derivative requiring bifureatfrom the Fosun
Note. The Company determined there was no iniialrharket value of the liability

In connection with the Company’s IPO in Novembet2the Fosun Note and interest of approximate;@# converted into 467,551 of the Company’s @udirshares at a
price per share which reflected a 10% discounti¢d PO offering price of $12.00 per share. Uporvession of the Fosun Note to ordinary shares, ghevdtive liability
terminated. In connection with the IPO the Compararked the embedded derivative to market and redoadb561,000 loss on the change in the fair wafitlee instrument.
Revenue on sales to Fosun subsequent to the igsohtiee promissory note was $1.3 million. The baéof accounts receivable from Fosun at Decembe2(BL3 was
immaterial. At December 31, 2013, Fosun held 46 gf&he Company’s ordinary shares.
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14. Income taxes

The components of loss before income taxes arellasvs for the years ended December 31:

(in thousands) 2013 2012 2011

Domestic (United Kingdom) $ 4,91t $ (2,759 $ (3,77€)

Foreign (United States) (13,489 (12,280 (9,447
Loss before income taxes $ (8,57) % (15,039 $ (13,229

The components for the income tax expense (kiaed as follows for the years ended December 31:

(in thousands) 2013 2012 2011

Current:
Federal $ — $ — % —
UK — (2793 (14%)
Japan 47
State 45 22 26

Total current provision 92 (1573) (119)

Deferred:
Federal —

UK - - -
State — — —
Total deferred benefit

$ 2 _ $ (15) $ (119)

Deferred income taxes reflect the net tax effedeofporary differences between the carrying amotiassets and liabilities for financial reportingrposes and the amounts
used for income tax purposes.

The Company’s effective income tax rate differgvrthe statutory domestic (United Kingdom) incomertate as follows for the years ended December 31:

2013 2012 2011
Income tax rate 23.2% 20.(% 20.(%
U.K. research and development credit — 11 11
Other (0.6 0.3 (0.5)
Effect of foreign tax rate differentii 16.¢ 15.¢ 11.C
Valuation allowance (40.6) (35.7) (30.7)
Effective income tax rate (1.0% 1.0% 0.8%

The Company is headquartered in the United Kingdarnhthe effective U.K. corporate tax rate for tearyended December 31, 2013 was 23.3%. For the gaded
December 31, 2012 and 2011, the corporate taxwase20%. The U.S. federal corporate tax rate wés f&4 the years ended December 31, 2013, 20122@hdl.
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Significant components of the Company’s deferredassets are as follows for the years ended Deaebibe

(in thousands) 2013 2012

Deferred tax assets:
Long term deferred tax assets:

U.S. federal net operating losses $ 16,897 $ 12,93¢
State net operating loss (net of federal) 1,65¢ 1,70C
U.K. net operating loss 7,40¢ 7,738
Share options 112 12C
Accrued expenses 232 16C
Other 127 97
Short term deferred tax assets:
Accrued expenses 372 25C
Other assets 9 —
Total deferred tax assets 26,81¢ 22,99¢
Valuation allowance (26,419 (22,929
Total deferred tax assets $ 408 $ 70

Deferred tax liabilities:
Long term deferred tax liabilities:

Other assets $ (40t) 8 (70)
Cumulative translation adjustment = =
Total deferred tax liabilities $ (405) $ (70

For the years ended December 31, 2013 and 201Zdimpany had United Kingdom Net Operating LosseK(MOLs) of $37.0 million and $38.7 million, resgevely. U.S.
federal net operating loss carryforwards for thargeended December 31, 2013 and 2012 were $49i@dmahd $38.1 million, respectively. U.S. Stat¢ ogerating loss
carryforwards for the years ended December 31, 20832012 were $45.1 million and $32.9 million pestively.

The U.S. federal and state net operating loss frawgrds begin to expire in 2027 and 2014, respebtiand the U.K. NOLs can be carried forward imoiégly.

For financial reporting purposes, a valuation aloee has been recognized to offset the deferreastsets related to the carryforwards. The utilimatf the loss carryforwar
to reduce future income taxes will depend on they@any’s ability to generate sufficient taxable imzprior to the expiration of the loss carryforwardio date the Company
has incurred significant operating losses. In aoldjtthe maximum annual use of net operating loasesresearch credit carryforwards is limited irtaia situations where

changes occur in share ownership.

The following table reflects the rollforward of t@®mpany’s valuation allowance:

(in thousands) 2013 2012 2011

Beginning of year (January 1) $ 22,92¢ % 17,55¢ $ 13,50¢

Increase in valuation allowance 3,48¢ 5,37¢ 4,05:%
End of year (December 31) $ 26,41: $ 22,92¢ % 17,55¢

The Company reviewed its historical tax filings dax positions and has determined no material taicetax positions exist at December 31, 2013 &i®22The Company
continues to monitor its tax filings and positions.

The Company generates research and developmeitsdrethe United Kingdom which are refundable dwrent year loss is incurred. In the United Kiagdfor the year

ended December 31, 2012, the Company has beenwueieth$0.2 million, for research and developmenttadits. These are recorded as a reduction @gagmne tax
expense.
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15. Intellectual property—license agreements

The Company entered into three license agreemgntdizh it has secured certain patent rights thatecessary to make, use and sell the T-SFBTest. One of these
license agreements, with Isis, was terminated imeotion with the assignment by Isis to the Compafrgertain intellectual property rights in Noveml2©13. The Company
has ongoing obligations to make certain paymentsisovhile the assigned patents remain in foroceeitain countries. The Companyexisting license agreements related 1
T-SPOT.TBtest, as well as its previous license from Isis,ganerally exclusive in the stated field, coveroaldwide territory, are royalty-bearing and giveetCompany the
right to grant sublicenses. The Company has minimuyalty obligations under each existing licenseeagnent, which continue so long as patents licensdér the agreeme
remain unexpired. The minimum contractual royaltlypents, including ongoing minimum payment obligasi to Isis, after December 31, 2013 and 2012etrforth in the
commitments and contingencies table in Note 17 ni@@tments and contingencies” to these consolidfitedhcial statements.

The Company incurs royalties under each existicense agreement, has incurred royalties undesthdéidense agreement, and will incur continuingrpant obligations to
Isis that are treated as royalties in these firdrstatements, based on its product and servientey The aggregate royalty expense relating tthtiee license agreements
amounted to $3.7 million, $2.4 million, and $1.8lion for the years ended December 31, 2013, 28md,2011, respectively. The Company paid othen$ieerelated
expenses, including patent prosecution expensésstomne payments and assignment fees due to thessdrs, amounting to $0.3 million, $0.1 milli@nd $0.1 million for
the years ended December 31, 2013, 2012, and g&&dectively. The aggregate royalty rate paid ley@bmpany in the years ended December 31, 2012, 208 2011, as a
percentage of the gross product and service revefnine Company, was 10%, 11%, and 12%, respegtivel

16. Employee benefit plans

In the United States, the Company has adoptediaediefontribution plan (the U.S. Plan) which quesfunder Section 401(k) of the Internal RevenudeCall U.S.
employees of the Company who have attained 21 ydarge are eligible for participation in the Uan upon employment. The effective date of the Bl&n was January 1,
2008. Under the U.S. Plan, participating employeaeag defer up to the Internal Revenue Service antwratibution limit. The Company does not match &yee
contributions.

In the United Kingdom, the Company has adoptedfiael contribution plan (the U.K. Plan) which qdig$ under the rules established by HM Revenue &t@us. The U.K.
Plan allows all U.K. employees to contribute a minm of 5% of salary with no maximum limit. The cobtition is matched by the Company, up to a maxinufis% of
salary. The Company paid $0.4 million in matchiogtcibutions in each of the years ended Decembg2@®13, 2012, and 2011 to the U.K. Plan.

17. Commitments and contingencies

Operating leases

At December 31, 2013, the Company leases facilitiefer four non-cancelable operating leases, witing that expire between 2016 and 2019. The Comlpasgs office,
laboratory and manufacturing space in Abingdon, .Uvkich leases are due to expire on June 11, 20aarch 1, 2013, the Company signed a five yease for its U.S.
corporate headquarters in Marlborough, Massachudgtiring June 2013, the Company moved into thaditiaand vacated the old facility prior to leasepiration on June 30,
2013. The new lease term runs from June 2013 tol@ct2018. Annual lease costs are approximately ®ilion. The Company leases laboratory space @mighis,

Tennessee, which lease is due to expire on DeceBih@016. For property in the United States, tben@any has bank balances pledged as security estmekin Note 1,
“Description of business and significant accountioicies—Restricted cash” to these consolidatedrfcial statements.

Future minimum lease payments required under thecancelable operating leases in effect as of Dbeed1, 2013 are as follows:

December 31,

(in thousands) 2013
Year 1 $ 972
Year 2 981
Year 3 98¢
Year 4 84¢
Year 5 80€
Thereafter 277
Total minimum lease payments $ 4,87¢

Rent expense is calculated on a straight-line lmags the term of the lease. Rent expense recagjuizder operating leases totaled $0.7 million, $8illlon, and $0.6 million
for the years ended December 31, 2013, 2012, aht, 28spectively.
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As of December 31, 2013, the Company has an oulistgutetter of credit in the amount of $0.3 millidmat serves as security with the landlord of isnvhis, Tennessee
location and expires on December 31, 2015. Thisrlef credit is securitized by restricted cashadidition, the Company has an outstanding letteredit in the amount of
$0.1 million that serves as security with the landlof its Marlborough, Massachusetts location exgpires on December 31, 2016. This letter of crieditecuritized by
restricted cash.

Purchase commitment
The Company has license agreements with thirdgsattiat provide for minimum royalty, license, andlasivity payments to be paid by the Company foress to certain
technologies. In addition, the Company pays rogaléis a percent of revenue as described in Noténiéllectual property—License agreements” to thesnsolidated

financial statements.

Future minimum payments required under the licemgeements in effect as of December 31, 2013 dialaws:

December 31,

(in thousands) 2013

Year 1 $ 1,931
Year 2 1,90«
Year 3 1,90¢
Year 4 1,90«
Year 5 1,904
Thereafter 1,917
Total minimum license payments $ 11,47(

The Company has outstanding purchase obligatioits suppliers in the amount of $3.3 million asDefcember 31, 2013.
Legal contingencies

The Company is subject to claims and assessmemstime to time in the ordinary course of busin@$e Company does not believe that any such matteligidually or in
the aggregate, will have a material adverse etfadhe Company’s business, financial conditionuitssof operations or cash flows.

Indemnification

In the normal course of business, the Company ®imtw contracts and agreements that contain atyasf representations and warranties and providgéneral
indemnification. The Company’s exposure under tleggeements is unknown because it involves cldiasrhay be made against the Company in the fuburtethat have not
yet been made. To date, the Company has not pgidlaims or been required to defend any actiortedlo its indemnification obligations. Howevere tBompany may
record charges in the future as a result of thedemnification obligations.

In accordance with its articles of association,@wenpany has indemnification obligations to itsadfs and directors for certain events or occueensubject to certain limits,

while they are serving at the Company'’s requestith capacity. There have been no claims to datkthee Company has director and officer insurahaémay enable it to
recover a portion of any amounts paid for futureeptal claims.
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18. Geographic revenue and long-lived assets didirition

The Company was domiciled in the United Kingdom apdrated in three geographies: the United StBt@spe and the Rest of the World (ROW), and AsexeRue and
long-lived assets for the years ended Decembe2@13, 2012, and 2011 are shown in the followindetab

Revenue Long-lived assets
Year ended December 31, Year ended December 31,

(in thousands) 2013 2012 2011 2013 2012
United States $ 17,34 % 10,36¢  $ 5,60¢ $ 249 % 1,74z
United Kingdom 2,79t 2,46¢ 1,80( 36C 314
Europe & ROW (excluding United Kingdom) 4,362 4,06¢ 3,787 — —

Europe & ROW 7,157 6,53( 5,581 36C 314
Asia 14,28: 3,78¢ 1,45(C 108 193

Total $ 38,78 $ 20,68 $ 12,64. $ 296/ $ 2,24¢

19. 2012 and 2013 acquisition activity

During November 2012 the Company entered into aeeagent to acquire the assets of another corparai® part of the process, in December 2012 the gz deposited
$0.3 million in an escrow account with an escrowrgghat was recorded as restricted cash on tl@dakheet as of December 31, 2012.

In January 2013 the Company’s agreement to purchasassets was terminated and, in connectionuliteréhe Company received the $0.3 million cashdtielescrow. In
February 2013 the Company received a breakup fereeiamount of $0.2 million, which was recordeather income, and authorized expense reimbursenés.3 million,
recorded as an offset to the related general amingstrative expenses.

20. Memphis, Tennessee grant

During November 2013, the State of Tennessee @60 to the Company for a FastTrack Job Traidisgistance program grant, related to the hiringroployees at the
Company’s laboratory facility in Memphis, TennessEege proceeds from the grant were recorded as otbeme.

During May 2013, the Economic Development Growtlyiie (EDGE) Industrial Development Board of the cit Memphis and county of Shelby, Tennessee pa@D$H00 t
the Company for the reimbursement of business anjéqt expenses related to the establishment tdhisratory facility in Memphis, Tennessee. Thecpexls from the grant
were recorded as deferred income and are beingméxsa as a component of other income on a striighbasis over the estimated useful life of theerlying assets.

21. Subsequent event

Effective March 3, 2014, the Remuneration Committethe Board of Directors approved grants to erygds for 360,901 share options and 254,700 rextrittares from the
Oxford Immunotec Global PLC 2013 Share IncentivenPThese grants were issued to employees inrdteyfiarter of 2014.

F-30



Exhibit 4.2

REGISTRATION RIGHTS AGREEMENT
dated 21 November, 2013
by and among Oxford Immunotec Global PLC
and certain shareholders




THIS REGISTRATION RIGHTS AGREEMENT (this “ Agreement”) is made on 21 November 2013 by and among tHeviig parties:

)

@

©)

4)
®)

(6)

@)

QUESTER VENTURE PARTNERSHIP , a limited partnership registered in England andlé4' under the Limited Partnership Act 1907 witbistered numbx
LP7736 acting by its general partner Quester Ven@IP Partnership in its capacity as general pagh€uester Venture GP Limited whose registereiteffs 1t
Charlotte Square, Edinburgh, EH2 4DFQVP );

THE ISIS COLLEGE FUND NO.1 LIMITED PARTNERSHIP a limited partnership with registered number LPG58&ting by its general partner Que
Academic GP Limited whose registered office is 38s8house Street, London, W1B 5DACF 1 7);

THE ISIS COLLEGE FUND NO.2 LIMITED PARTNERSHIP a limited partnership with registered number LPG588ting by its general partner Que
Academic GP Limited whose registered office is 38s8house Street, London, WI B 5DACF 2 7);

THE SECOND ISIS COLLEGE FUND LIMITED PARTNERSHIP a limited partnership with registered number LPIZ5cting by its general partner Que
Academic GP Limited whose registered office is 38sShouse Street, London, WIB 5DGSgcond ICF”);

(QVP, ICF I, ICF 2 and Second ICF being togethéerred to in this Agreement asSpark ”);

ESPRIT NOMINEES LTD (on behalf of DFJ Esprit Il L.P. and DFJ EspritLlMP.) whose registered office is at 14 BuckinghaateGLondon SW1E 6LB (Esprit
")

THE CHANCELLOR, MASTERS AND SCHOLARS OF THE UNIVERS ITY OF OXFORD whose administrative office is c/o the Director, EM§ Magdelel
Centre, Oxford Science Park, Oxford, OX4 4GA (thérfiversity ”);

CLARUS LIFESCIENCES | LP of 101 Main Street, Suite 1210 Cambridge, MA 02{4€larus ”);

WELLINGTON PARTNERS MANAGEMENT LIMITED , 11415 Seaton Place, St. Helier, Jersey JE4 0QH Jevighycorrespondence to Wellington Partn
Theresien Strasse 6, 80333 Munich, Germany/¢flington ”);

NATIONAL TECHNOLOGY ENTERPRISES COMPANY a company with its registered office at 2294 Sat8023 Kuwait which is registered with
commercial register at the lower court of KuwaityGinder 88575 (NTEC ”);

NEW LEAF VENTURES Il L.P. is a Delaware limited partnership with file numi#t26311 of 1209 Orange Street, City of Wilmingt@munty of New Castl
Delaware 19801 (NLV ");




(8) KAISER PERMANENTE VENTURES LLC - SERIES A , a Delaware limited liability company, Delawaréefhumber 1003583427067848, with an address
One Kaiser Plaza, 22nd Floor, Oakland, CA 9461RR1 );

KAISER PERMANENTE VENTURES LLC - SERIES B , a Delaware limited liability company, Delawartefhumber | 003583427067848, with an addres:
One Kaiser Plaza, 22nd Floor, Oakland, CA 9461RR?2 );

THE PERMANENTE FEDERATION LLC - SERIES | , a Delaware limited liability company, Delawarke fnumber 8277110, with an address at One Kaisera
22nd Floor, Oakland, CA 94612 PF1");

THE PERMANENTE FEDERATION LLC SERIES J , a Delaware limited liability company, Delawarke fnumber 8277110, with an address at One Kaisera
22nd Floor, Oakland, CA 94612 PF2");

(*KP1", *“ KP2", “ PF1” and “PF2" together being ‘Kaiser ");

9) KINGS ARMS YARD VCT PLC , a company incorporated in England and Wales gtegd no. 03139019) whose registered office imb!§ Arms Yard, Londo
England EC2R 7AF (Kings ”);

(20) IMPERIAL INNOVATIONS BUSINESSES LLP , a limited liability partnership incorporated imgland and Wales (registered no. OC333709) whagisteze(
office is 52 Princes Gate, Exhibition Road, Lon@®\W7 2PG (“Imperial ");

(112) INVESCO ASSET MANAGEMENT LIMITED , a company incorporated in England and Wales gtegd number 00949417) whose registered officeé0
Finsbury Square, London EC2A 1AG acting as agentfa on behalf of INVESCO PERPETUAL INCOME FUND Iffvesco, " and together with the persc
named in the foregoing paragraphs (1) to (10), tBhareholders”); and

(12) OXFORD IMMUNOTEC GLOBAL PLC a company incorporated in England and Wales wigfistered number 08654254 whose registered offieg 81C Miltor
Park, Abingdon, OX14 4RY, England (th€bmpany,” and together with the Shareholders, tHedfties”).

RECITALS

(A) On 15 June 2012 the Shareholders entereddant@mended and restated subscription and sharefiolgeement (as amended, th&HMA ") that provided fc
registration rights of certain parties thereto.

(B) The Parties have agreed, conditional on an undienrpublic offering pursuant to an effective région statement under the Securities Act of 13233amende

covering the offer and sale of any securities ef @ompany on a U.S. exchange including, withouitditon, NASDAQ (the “IPO "), to terminate the SHA and,
connection with such termination, to enter intstAgreement to set forth the registration rightthef Parties following the IPO.
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AGREEMENT

The Company and the Parties agree as follows:

1.

Definitions.
For purposes of this Agreement, the following teshall have the following meanings:

“ Exchange Act” means the United States Securities Exchange Ad©84, as amended (and any successor thereto)handiles and regulations promulge
thereunder;

“ Form S-1" means such form under the Securities Act asfiecebn the date hereof, including without limitatiForm F1 if applicable, or any successor form ur
the Securities Act;

“ Form S-3” means such form under the Securities Act asfieceébn the date hereof, including without limitatiForm F3 if applicable, or any successor form ur
the Securities Act;

“ Holder " means any person owning or having the right iu@r®@ Registrable Securities or any assignee tlfiémeazcordance with Section 12 of this Agreement;
“Ordinary Shares” means the ordinary shares in the capital of the gzoy;

“ register,” “ registered,” and “registration " refer to a registration effected by preparing ahdd a registration statement or similar documientompliance wit
the Securities Act, and the declaration or ordedhgffectiveness of such registration statememtomument by the SEC;

“ Registrable Securities’ means (i) all Ordinary Shares that are not thalnject to vesting (but includinghares that were at one time subject to vestirige@xter
they have vested), (ii) all Ordinary Shares issealgon exercise, conversion or exchaafjany option, warrant or convertible security giil all Ordinary Share
directly or indirectly issued or issuable with respto the securities referred to in clauses (ifiipabove by way of unit or share dividend or unit lbarg split, or i
connection with a combination of units or sharesapitalization, merger, consolidation or othergaaization; provided, however, that the foregaieginition shal
exclude in all cases any Registrable Securitied bgla person in a transaction in which his, heit®rights under this Agreement are not duly assior nc
assignable. Notwithstanding the foregoing, Ordin@hares or other securities shall be treated astRage Securities only if and so long as (A) theywe not bee
sold to or through a broker or dealer or underwiitea public distribution or a public securitiearisaction, (B) they have not been sold in a tretitzaexempt fror
the registration and prospectus delivery requirdmen the Securities Act so that all transfer iiestms, and restrictive legends with respect tleré any, ar
removed upon the consummation of such sale (inefydiithout limitation, a transaction pursuant taldR144), or (C) the Holder thereof is entitledetcercise an
right provided in this Agreement in accordance Vv@#ittion 15(ii) below;




“ Registrable Securities then outstanding shall be determined by the number of Ordinary Shargstanding which are, and the number of Ordisirgres issuat
pursuant to then exercisable or convertible sdesnithich are, Registrable Securities;

“ Rule 144” means Rule 144 under the Securities Act, or artgassor rule or regulation;
“ SEC"” means the United States Securities and Exchaogen@ssion;
“ Securities Act” means the United States Securities Act of 198%raended (and any successor thereto) and theande®gulations promulgated thereunder; and

“underwriting” means an underwritten public offering of securitiéscludingany bought deal or block sale to a financial insitiin conducted as an underwrit
public offering of securities .

Request for Registration.

(@) If theCompany receives at any time after six months aftereffective date of the IPO registration statenzewritten request from the Holders of at let
majority of the Registrable Securities then outdiag that the Company file a registration statemerder the Securities Act covering the registratbm
least US$10,000,000 of Registrable Securities, therCompany shall, within 10 days of the recdiptréof, give written notice of such request taHalders
and shall, subject to the limitations of subsec&@n), use its best efforts to file as soon astpralsle, and in any event within 90 days of theeiptof sucl
request, a registration statement under the Sasudct covering all Registrable Securities whible Holders request to be registered in a writtejues
received by the Company within 10 days of the mgibf such notice by the Company.

(b) If the Holders initiating the registration rexpt hereunder (hitiating Holders ") intend to distribute the Registrable Securitiesered by their request
means of an underwriting, they shall so adviseGbepany as a part of their request made pursuathigdSection 2 and the Company shall include
information in the written notice referred to inbsection 2(a). The underwriter will be selectedalajority in interest of the Initiating Holdersdashall bi
reasonably acceptable to the Company. In such gtretright of any Holder to include such HoldeRegistrable Securities in such registration she
conditioned upon such Holder’s participation in lsumderwriting and the inclusion of such HoldeRegistrable Securities in the underwriting (us
otherwise mutually agreed by a majority in interafsthe Initiating Holders and such Holder) to theéent provided herein. All Holders proposing tetdbute
their securities through such underwriting shalbéther with the Company as provided in subse&(e)) enter into an underwriting agreement in custy
form with the underwriter or underwriters selectedsuch underwriting. Notwithstanding any otheoyision of this Section 2, if the underwriter adhgshi
Initiating Holders and the Company in writing timaarketing factors require a limitation of the numbgshares to be underwritten, then the Compaajl st
advise all Holders of Registrable Securities whiaiuld otherwise be underwritten pursuant heretd, tie number of shares of Registrable Securitiat
may be included in the underwriting shall be altedaamong all participating Holders thereof, indhgdthe Initiating Holders, in proportion (as neaal
practicable) to the amount of Registrable Securitined by each participating Holder; provided, Beer, that the number of shares of Registrable 8
to be included in such underwriting shall not béueed unless all other securities are first entiesicluded from the underwriting. Any Registrablecritie:
excluded or withdrawn from such underwriting shlwithdrawn from the registration.
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In addition, the Company shall not be obligatie effect, or to take any action to effect, aagistration pursuant to this Section 2:

@
(ii)

(iii)

(iv)

W)

after the Company has effected two registragtipursuant to this Section 2 and such registratiave been declared or ordered effective;

if the Company has effected a registration purst@arthis Section 2 within the preceding 12 montsgd such registration has been declare
ordered effective;

during the period starting with the datetsiX60) days prior to the Compasyjood faith estimate of the date of the filingarid ending on a date ¢
hundred eighty (180) days following the effectivaelof, a Companinitiated registration subject to Section 3, pr@ddhat the Company is activ
employing in good faith all reasonable efforts &mge such registration statement to become eféectiv

if the Initiating Holders propose to dispostRegistrable Securities that may be immediatelyistered on Form S-pursuant to a request m:
pursuant to Section 4 below; or

if the Company furnishes to Holders requestinggasteation pursuant to this Section 2, a certificsigned by the CEO stating that in the good
judgment of the Board, it would be seriously detmtal to the Company and its shareholders for sagtstration to be effected at such tiin
which event the Company shall have the right tedstich filing for a period of not more than 60 slayjter receipt of the request of the Initia
Holders, provided that such right to delay a retjseall be exercised by the Company not more thécetin any 12 month period; and provit
further that the Company shall not register anyusges for its own account or that of any otheargholder during such 60 day period other
pursuant to a registration relating to the salsesfurities to employees of the Company or a sulsigiursuant to a stock option, stock purcha:
similar plan; a registration on any form that does include substantially the same information asild be required to be included in a registre
statement covering the sale of the Registrable rBmmy or a registration in which the only Ordiga8hares being registered are Ordinary SI
issuable upon conversion of debt securities treatro being registered.
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Company Registration.

@)

(b)

If (but without any obligation to do so) the Comparoposes to register (including for this purpasegistration effected by the Company for shawmrc
other than the Holders) any of its shares underSeurities Act in connection with the public offey of such securities solely for cash (other tia
registration statement filed pursuant to Sectioor2elating solely to the sale of securities totipgpants in a Company share incentive plan oreagar o
acquisition transaction, or a registration in whibh only shares being registered are OrdinaryeShiasuable upon conversion of debt securitiesatteatls
being registered, or any registration on any fanat tloes not include substantially the same inftionaas would be required to be included in a regfii®r
statement covering the sale of Registrable Seesjjtthe Company shall, at such time, promptly gi&eh Holder written notice of such registratiopot the
written request of each Holder given within 10 dafter mailing of such notice by the Company, themPany shall, subject to the provisions of Sec8
use its best efforts to cause to be registeredruhdeSecurities Act all of the Registrable Sedesithat each such Holder has requested to beeesyis

The Company shall have the right to terminate dhdvaw any registration initiated by it under ti§isction 3 prior to the effectiveness of such regjtr
whether or not any Holder has elected to incluadeisges in such registration. The expenses of suthhdrawn registration shall be borne by the Conypa
accordance with Section 7 hereof.

Form S-3 Registration.

If the Company receives from any Holder or Holdensritten request or requests that the Companyteffeegistration on Form $-and any related qualification
compliance with respect to all or a part of the Reegble Securities owned by such Holder or Holgérs Company will:

@)

promptly give written notice of the proposedistration, and any related qualification or cammte, to all other Holders; and
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(b)

(©

(d)

use commercially reasonable efforts to effect,cmhsas practicable, such registration and all spdiifications and compliances as may be so reqdesti
as would permit or facilitate the sale and disttidnu of all or such portion of such Holder's or ldets’ Registrable Securities as are specified in suchast
together with all or such portion of the RegisteaBlecurities of any other Holder or Holders joininguch request as are specified in a writtenestgivel
within 10 days after receipt of such written notitem the Company; provided, however, that the Camypshall not be obligated to effect any ¢
registration, qualification or compliance, pursutinthis Section 4: (i) if Form 8-is not available for such offering by the Hold€i8 if the Holders, togeth:
with the holders of any other securities of the @any entitled to inclusion in such registratiomppse to sell Registrable Securities and such stairitie
(if any) at an aggregate price to the public (fetry underwriterstiscounts or commissions) of less than US$5,000,0i)0if the Company furnishes to t
Holders a certificate signed by the CEO stating thathe good faith judgment of the Board, it woudd seriously detrimental to the Company an
shareholders for such Form S-3 registration toffeceed at such time, in which event the Comparslidave the right to defer the filing of the Fo®8
registration statement for a period of not morenté@ days after receipt of the request of the HotdeHolders under this Section 4; provided, howetlea
the Company shall not utilize this right more thasice in any 12month period; (iv) if the Company has, within th2 rhonth period preceding the dat¢
such request, already effected two registrationrsyant to this Section 4; or (v) during the pererdling 90 days after the effective date of a regfist
statement subject to Section 2 or 3; provided tidh respect to clause (iii), the Company shall register any securities for its own account @t thf an
other shareholder during such 60 day period othean pursuant to a registration relating to the efkecurities to employees of the Company or &islidry
pursuant to a stock option, stock purchase or ampilan; a registration on any form that does idelsubstantially the same information as woulddogiirec
to be included in a registration statement covetiirggsale of the Registrable Securities; or a tegien in which the only Ordinary Shares beingisegged ar
Ordinary Shares issuable upon conversion of dehtries that are also being registered;

Subject to the foregoing, the Company shall fikegistration statement covering the Registrableies and other securities so requested to histezgd a
soon as practicable after receipt of the requestquests of the Holders. Registrations effectadyant to this Section 4 shall not be counted gistration:
effected pursuant to Section 2.

The provisions of Section 2(b) hereof shall applyhie event that the Holders initiating the registm request pursuant to this Section 4 intendigtribute
the Registrable Securities covered by their regogsheans of an underwriting. For the avoidancdamfbt, any request for an underwriting pursuarthis
Section 4 shall be treated as a request for ragjisr




5.

Obligations of the Company.

Whenever required under this Agreement to effeetrégistration of any Registrable Securities, tbenffany shall, as expeditiously as reasonably plessib

€) Prepare and file with the SEC a registration statgnwith respect to such Registrable Securitiesumedits best efforts to cause such registratiateistent t
become effective, and, upon the request of the ételdf a majority of the Registrable Securitiesisieged thereunder, keep such registration statt
effective for up to 120 consecutive days, or utitéd distribution described in such registratiortesteent is completed, if earlier. Notwithstanding arhe!
provision contained in this Agreement, each Holdwderstands that there may be periods during whietBoard may determine, in good faith, that ihithe
best interest of the Company and its shareholadedefer disclosure of nopablic information until such information has readra more advanced stage
that during such periods sales of Registrable $#&s1and the effectiveness of any registratiotest@nt covering Registrable Securities may be swggbo
delayed but in no event shall such suspended ayeélperiod exceed 60 days. Each Holder agreesiploait receipt of any notice from the Company o
development of any non-public information, such déol will forthwith discontinue such Holder'disposition of Registrable Securities pursuantg
registration statement relating to such Registr&gleurities until such Holdesreceipt of copies of an appropriately supplententeamended prospectus &
if so directed by the Company, such Holder will itsebest efforts to deliver to the Company (at@wmpanys expense) all copies, other than permaner
copies then in such Holderpossession, of the prospectus relating to sugistRable Securities current at the time of recefpsuch notice. In the event-
Company shall give any such notice, the applictible period during which a Registration Statemsribiremain effective shall be extended by a nurof
days equal to the period from and including thes ddtthe giving of such notice to and including tiege when each seller of a Registrable Securigren

by such registration statement shall have receivedopies of the appropriate supplemented or aeteptbspectus.

(b) Prepare and file with the SEC such amendments applesments to such registration statement and theppctus used in connection with such registr
statement as may be necessary to comply with #ngions of the Securities Act with respect to dligposition of all securities covered by such regt®or

statement for the period set forth in paragraptafeyve.

(c) Furnish to the Holders such numbers of copies mfoapectus, including a preliminary prospectussanformity with the requirements of the Securitfeg,

and such other documents as they may reasonahlgseip order to facilitate the disposition of Regible Securities owned by them.

(d) Use its best efforts to register and quallig securities covered by such registration staterapder such other securities or “Blue SKgiws of suc
jurisdictions as shall be reasonably requestedheyHolders, provided that the Company shall nateloired in connection therewith or as a condittoeretc

to qualify to do business or to file a general @mgo service of process in any such states mdjigtions.
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(e)

()

)

(h)

@i

In the event of any underwriting, enter into andfqen its obligations under an underwriting agreamén usual and customary form, with the mana
underwriter of such offering. Each Holder partitipg in such underwriting shall also enter into gedform its obligations under such an agreement.

Notify each Holder of Registrable Securities codelby such registration statement of (i) the effemiess of such registration statement, (i) thiedibf any
post-effective amendments to such registratiorestant, or (jii) the filing of a supplement to suelgistration statement.

Notify each Holder of Registrable Securities codelog such registration statement at any time whproapectus relating thereto is required to beveedi
under the Securities Act of the happening of amgnéwas a result of which the prospectus includezlioh registration statement, as then in effectudes a
untrue statement of a material fact or omits toestamaterial fact required to be stated thereinemessary to make the statements therein notadisig ir
the light of the circumstances then existing.

Cause all such Registrable Securities registereglinder to be listed on each securities exchangehach similar securities issued by the Companythes
listed, or on such securities exchange as shaleleeted by the Company.

Make available for inspection upon reasonaktiten notice during the Comparsytegular business hours by each Holder of Rebistr@ecurities cover:
by such registration statement, any underwritetiggpating in any distribution pursuant to suchistgtion statement, and any attorney, accountaotte|
agent retained by such Holder or underwriter, altenal financial and other records, pertinent ooae documents, and properties of the Company
cause the Comparg/officers, directors and employees to supplyrdéiimation reasonably requested by any such Holdeterwriter, attorney, accountan
agent in connection with such registration stateémprovided, however, that the Company may reqtire Holder to execute a confidentiality i
nondisclosure agreement prior to any such visit easglection; and provided, further, that disclosaofethird-party information in respect of which 1
Company has confidentiality obligations pursuantatty agreement between the Company and a thirg gagll be subject to the terms of any ¢
agreement, and the Company shall make reasondbtéseb accommodate such disclosure under any agefement. Each Holder of Registrable Secu
covered by such registration statement agreesetidhessame degree of care such Holder uses tocpitt@wn confidential information, but in no evées:
than reasonable care, to keep confidential infolonaurnished to it by the Company pursuant to Béstion 5(i) for a period of three years (so lasgsuc
information is not in the public domain; providémwever, such Holdes’obligation to keep information confidential untleis Section 5(i) shall not apply
to information which such Holder learns from adhirarty with the right to make such disclosure vjated the Holder complies with the restrictions ompc
by the third party, (b) to information which istime Holders possession prior to the time of disclosure byGbmpany and not acquired by the Holder uni
confidentiality obligation, (c) to the extent (afteequesting and pursuing confidential treatmentht extent reasonably possible) the Holder isireduic
disclose such information by law or a governmeutatory authority, (d) to the extent (after requres and pursuing confidential treatment to theeas
reasonably possible) the Holder is required toldgsesuch information by court order, and (e) forimation disclosed to any partner, subsidiaryepgriege
counsel or advisor of such Holder for the purpdsevaluating or monitoring its investment in ther@Qmany.
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(k)

o

(m)

Provide a transfer agent and registrar for all Begble Securities registered hereunder and a Cu@tiber for all such Registrable Securities, inheeas:
not later than the effective date of such regigtnat

Use its best efforts to furnish, at the requesarf Holder requesting registration of RegistrabdeuBities pursuant to this Agreement, on the daae sucl
Registrable Securities are delivered to the undeswgrfor sale in connection with a registratiorrquant to this Agreement, if such securities aiagsolc
through underwriters, (i) an opinion of the counsgiresenting the Company for the purposes of segistration, in form and substance as is custdy
given to underwriters in an underwritten publicesffig, addressed to the underwriters and (ii) arifoot” letter from the independent certified pu
accountants of the Company, in form and substasas austomarily given by independent certified lmubccountants to underwriters in an underwr
public offering, addressed to the underwriters.

Cooperate with each Holder of Registrable Secsritievered by such registration statement and eaderwriter or agent, if any, participating in
disposition of such Registrable Securities andrttespective counsel in connection with any filimgguired to be made with the regulatory authooftyhe
applicable recognised investment exchange in theet)iStates.

Ensure that, at all times after any such tegfion statement shall have become effectivangiler trading policy shall provide that the Comypa director
may implement a trading program under Rule 10b%the Exchange Act.

Furnish Information.

It shall be a condition precedent to the obligatiohthe Company to take any action pursuant ®Algreement with respect to the Registrable Seesritf any sellin
Holder that such Holder shall furnish to the Companch information regarding itself, the RegisteaBlecurities held by it, and the intended methodigdosition o
such securities as shall be required to effectebestration of such Holder’'s Registrable Secusitie
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7.

Expenses of Registration.

@) Demand Registratiol. All expenses other than underwriting discountd aammissions incurred in connection with regisbrag, filings or qualificatior
pursuant to Section 2, including (without limitat)oall registration, filing and qualification feegrtinters’ and accounting fees, fees and disbursemel
counsel for the Company, and the reasonable fetsliabursements (not to exceed US$30,000) of onasad for the selling Holders selected by them
the approval of the Company, which approval shalllve unreasonably withheld, shall be borne byGbmpany; provided, however, that the Company
not be required to pay for any expenses of anystegion proceeding begun pursuant to Sectiontfeifregistration request is subsequently withdratviie
request of the Holders of a majority of the Regiske Securities to be registered (in which caseatiicipating Holders shall bear such expensesgss th
Holders of a majority of the Registrable Securitigsee to forfeit their right to one demand registn pursuant to Section 2; provided further, hesvetha
if at the time of such withdrawal, the Holdersh@ve learned of a material adverse change in theition, business, or prospects of the Companywiaat no
known to the Holders at the time of their request éi) have withdrawn the request with reasongitemptness following disclosure by the Companyuai
material adverse change, then the Holders shabb@oéquired to pay any of such expenses and rshiafbrfeit any rights pursuant to Section 2. Therpan
shall be obligated to pay such expenses only ppeaf the first two successfully completed regisbns in aggregate effected pursuant to Section®

(b) Registration of Form -3 . The Company shall pay all registration, filingidaqualification fees, printersgind accounting fees, fees and disbursemeil
counsel for the Company in connection with the§jlof Registration Statements of Form S-3.

Underwriting Requirements.

In connection with any offering involving an undeitmg of shares of the Comparsytapital stock, the Company shall not be requimeder Section 3 to include
of the Holders'securities in such underwriting unless they actiepterms of the underwriting as agreed upon betwee Company and the underwriters selected
(or by other persons entitled to select the undésve), and then only in such quantity as the uwdéers determine in their sole discretion will rjebpardize th
success of the offering by the Company. If theltataount of securities, including Registrable Séms, requested by shareholders to be includesuah offering
exceeds the amount of securities sold other thathdy¥>ompany that the underwriters determine iir e discretion is compatible with the succefsthe offering
then the Company shall be required to include éndfiering only that number of such securities|uding Registrable Securities, which the underwsitgetermine i
their sole discretion will not jeopardize the swgxef the offering (the securities so includedeapportioned pro rata among the selling Holdecsmling to the tot:
amount of securities entitled to be included the@ined by each selling Holder or in such othepprtions as shall mutually be agreed to by suclngeHolders
but in no event shall the amount of securitieshef $elling Holders included in the offering be reel below 30 per cent of the total amount of séesrincluded i
such offering. For purposes of the preceding paetital concerning apportionment, for any sellihgreholder that is a Holder of Registrable Seasiéind which
a partnership or corporation, the partners, retr@dners and shareholders of such Holder, ordtetes and family members of any such partnergetireéd partnel
and any trusts for the benefit of any of the foiaggersons shall be deemed to be a single “seiolgler,” and any pro-rata reduction with respecstich $ellinc
Holder” shall be based upon the aggregate amoushafes carrying registration rights owned by atitees and individuals included in such “sellinglder,” as
defined in this sentence.
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10.

Delay of Registration.

No Holder shall have any right to obtain or seekrgunction restraining or otherwise delaying amgls registration as the result of any controvehsyt might aris
with respect to the interpretation or implementatid this Agreement.

Indemnification.

In the event any Registrable Securities are inadude registration statement under this Agreement:

@)

To the extent permitted by law, the Company witléemnify and hold harmless each Holder, any undéentas defined in the Securities Act) for suchdda
and each person, if any, who controls such Holdarmalerwriter within the meaning of the Securithes or the Exchange Act, against any losses, cl;
damages, or liabilities (joint or several) to whitiey may become subject under the SecuritiestAetExchange Act or other federal or state lawofasa:
such losses, claims, damages, or liabilities (tioas in respect thereof) arise out of or are bagexh any of the following statements, omissionsiolations
(collectively a “Violation ”): (i) any untrue statement or alleged untrue staterobatmaterial fact contained in such registrattetement, including ai
preliminary prospectus or final prospectus contaitieerein or any amendments or supplements theigtthe omission or alleged omission to state¢iree
material fact required to be stated therein, oressary to make the statements therein not mislgadin (iii) any violation or alleged violation byd
Company of the Securities Act, the Exchange Agy, state securities law or any rule or regulatioonpulgated under the Securities Act, the Exchandeo#
any state securities law; and the Company will beirse each such Holder, underwriter or controllpggson, as incurred, any legal or other expe
reasonably incurred by them in connection with stigating or defending any such loss, claim, damédigbility, or action; provided, however, that
indemnity agreement contained in this subsectiqa)l€hall not apply to amounts paid in settlemérmtny such loss, claim, damage, liability, or astibsuct
settlement is effected without the consent of then@any (which consent shall not be unreasonablyheitl), nor shall the Company be liable to any lda
underwriter or controlling person for any such |odaim, damage, liability, or action to the exténat it arises out of or is based upon a Violatidrich
occurs in reliance upon and in conformity with weit information furnished expressly for use in cection with such registration by any such Hol
underwriter or controlling person.
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(b)

©

To the extent permitted by law, each selling Hol@l, severally and not jointly, indemnify and libharmless the Company, each of its directors, ehik
officers who has signed the registration statemeath person, if any, who controls the Companyiwithe meaning of the Securities Act, any undee,
any other Holder selling securities in such registn statement and any controlling person of arphsunderwriter or other Holder, against any lossksms
damages, or liabilities (joint or several) to whenfy of the foregoing persons may become subjedguthe Securities Act, the Exchange Act or ofbdera
or state law, insofar as such losses, claims, damay liabilities (or actions in respect thereto$e out of or are based upon any Violation, ichezase to tt
extent (and only to the extent) that such Violatimeturs in reliance upon and in conformity with téem information furnished by such Holder expregsh
use in connection with such registration and each $iolder will reimburse any person intended toroemnified pursuant to this Section 10(b) for ¢ena
or other expenses reasonably incurred by such pémsmnnection with investigating or defending augh loss, claim, damages, liability or actiorwkeer
the indemnity agreement contained in this subsect(b) shall not apply to amounts paid in settlehtg any such loss, claim, damage, liability oti@t if
such settlement is effected without the consenthefHolder, which consent shall not be unreasonalifigheld; provided, that in no event shall (i) .
indemnity under this subsection 10(b) exceed thegrazeeds from the offering received by such Holde (i) any indemnity under this subsection 10k
applicable if the loss, claim, damage, liabilityamtion arose due to any Violation which was causethe gross negligence of the Company.

Promptly after receipt by an indemnified party unttés Section 10 of notice of the commencemerdrof action (including any governmental action),h
indemnified party will, if a claim in respect thefds to be made against any indemnifying partyairrtiis Section 10, deliver to the indemnifyingtpea
written notice of the commencement thereof anditidemnifying party shall have the right to partatie in, and, to the extent the indemnifying pad
desires, jointly with any other indemnifying pasiynilarly noticed, to assume the defence theredfi wbunsel mutually satisfactory to the partiesvied
however, that an indemnified party (together withother indemnified parties which may be represdnwithout conflict by one counsel) shall have tigét
to retain one separate counsel, with the reasorfabteand expenses to be paid by the indemnifyamty pif representation of such indemnified paryythe
counsel retained by the indemnifying party wouldireppropriate due to actual or potential differinterests between such indemnified party and ahgi
party represented by such counsel in such procgedihe failure to deliver written notice to the @mdnifying party within a reasonable time of
commencement of any such action, if prejudicialtsoability to defend such action, shall relieveclsuindemnifying party of liability to the extent
prejudiced to the indemnified party under this #ectlO, but the omission so to deliver written netto the indemnifying party will not relieve it ahy
liability that it may have to any indemnified padtherwise than under this Section 10.
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11.

(d)

(e)

()

If the indemnification provided for in this Sectid® is held by a court of competent jurisdictiorb®unavailable to an indemnified party with resgean)
loss, liability, claim, damage or expense refertedherein, then the indemnifying party, in lieu inflemnifying such indemnified party hereunder,ll
contribute to the amount paid or payable by suctenmified party as a result of such loss, liahjlitlaim, damage, or expense in such proportions
appropriate to reflect the relative fault and tektive benefit received by of the indemnifyingtyaon the one hand and of the indemnified partgt@nothe
in connection with the statements or omissions tieatlted in such loss, liability, claim, damage expense as well as any other relevant equ
considerations; provided, that in no event shall @ntribution by a Holder under this Subsectiofd)@xceed the net proceeds from the offering weckby
such Holder and, provided further, that no persoittygof fraud shall be entitled to contributionh@ relative fault of the indemnifying party and tbk
indemnified party shall be determined by referetag@mong other things, whether the untrue or atlegntrue statement of a material fact or the domnsg
state a material fact relates to information swggply the indemnifying party or by the indemnifigatrty and the partiesélative intent, knowledge, acces:
information, and opportunity to correct or preventh statement or omission. The relative benediteived by the indemnifying party and the indene
party shall be determined by reference to the retgeds and underwriting discounts and commisdions the offering received by each such party.

Notwithstanding the foregoing, to the extent tih provisions on indemnification and contributiantained in the underwriting agreement entered iin
connection with the underwritten public offeringan conflict with the foregoing provisions, theogisions in the underwriting agreement shall cdntro

The obligations of the Company and Holders under 8ection 10 shall survive the completion of affifering of Registrable Securities in a registra
statement under this Agreement, and otherwise.

Reports Under the Exchange Act.

With a view to making available to the Holders thenefits of Rule 144 and any other rule or regolatf the SEC that may at any time permit a Holdesel
securities of the Company to the public withoutisergtion, the Company agrees to:

@

make and keep available adequate current publicrirdtion, as those terms are understood and deifinRdle 144, at all times after the effective dafti¢he
IPO so long as the Company remains subject toehiedic reporting requirements under Sections 1B5¢d) of the Exchange Act;
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12.

(b) to take such action, including the voluntary maiatece of registration of its Ordinary Shares urlection 12 of the Exchange Act, as is necessagnabl¢
the Holders to utilize Form S-3 for the sale ofitliegistrable Securities;

(c) file with the SEC in a timely manner all reportglasther documents required of the Company undeSéweirities Act and the Exchange Act (at any tiffber
it has become subject to such requirements); and

(d) furnish to any Holder, so long as the Holder owng Registrable Securities, forthwith upon requést(written statement by the Company that it
complied with the reporting requirements of Rulel 14t any time after 90 days after the effectiveeds the IPO registration statement), the Seasific
and the Exchange Act (at any time after it has rexeubject to such reporting requirements), orittipialifies as a registrant whose securities imayesol:
pursuant to Form S-(at any time after it so qualifies), (ii) a copf/the most recent annual or quarterly report ef @ompany and such other reports
documents so filed by the Company and (iii) sudieoinformation as may be reasonably requestedariirg any Holder of any rule or regulation of
SEC which permits the selling of any such secuwitigthout registration or pursuant to such formr porposes of this Section 11, any document puyt
available on the SEC’s EDGAR system shall be careidito have been furnished to a Holder.

Assignment of Registration Rights.

The rights to cause the Company to register RedpktrSecurities pursuant to this Agreement mayssegaed (but only with all related obligations) &yHolder to
transferee or assignee (i) that, after such assighmor transfer, holds of at least 2,000,000 shafesuch securities (subject to Adjustment) (othié transferrin
Holder owns less than 2,000,000 shares of suctrisesuthen all Registrable Securities held by ttansferring Holder), (ii) that is a subsidianarent, partne
limited partner, retired partner, member, retireehmber or stockholder of a Holder, (iii) that isa&ffiliated fund or entity of the Holder, which mesawith respect to
limited liability company, a limited partnership adimited liability partnership, a fund or entityanaged by the same manager or managing membeneraj partne
or management company or by an entity controlliogntrolled by, or under common control with suchnager or managing member or general partn
management company (such a fund or entity, &ifitiated Fund ), (iv) who is a Holders child, stepchild, grandchild, parent, steppargrandparent, spou:
sibling, mother-in-law, father-in-law, son-in-ladaughter-in-law, brother-in-law, or sister-in-lasu¢h a relation, a Holder'slnmediate Family Member ", which
term shall include adoptive relationships), or {vait is a trust for the benefit of an individual Iter or such Holdes Immediate Family Member; provided
Company is, within a reasonable time after suchsfiex, furnished with written notice of the namel audress of such transferee or assignee and ¢heties with
respect to which such registration rights are beisgjgned; and provided, further, that such asstgniishall be effective only if the transferee agri@ewriting (a cop
of which writing is provided to the Company at tiree of transfer) to be bound by this Agreement emchediately following such transfer the furthesmisition o
such securities by the transferee or assignestisated under the Securities Act. For the purpadetetermining the number of shares of Registr&aeurities held k
a transferee or assignee, the holdings of traredesad assignees of (x) a partnership who arequartr retired partners of such partnership oa(lijnited liability
company who are members or retired members of Bonited liability company (including Immediate FamiMembers of such partners or members who ac
Registrable Securities by gift, will or intestatesession) shall be aggregated together and wétpatnership or limited liability company; provitiehat all assigne
and transferees who would not qualify individudily assignment of registration rights shall haveiragle attorney-irfact for the purpose of exercising any rig
receiving notices or taking any action under this¢ement.
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13.

14.

Limitations on Subsequent Registration Rights.

From and after the date of this Agreement, the Gomishall not, without the prior written consenttloé Holders of a majority of the then outstandiregistrabl
Securities, enter into any agreement with any hraddgrospective holder of any securities of thenpany which would allow such holder or prospectiodder (a) ti
include such securities in any registration filedier Section 2, 3 or 4 hereof, unless under theg@f such agreement, such holder or prospectilteehmay includ
such securities in any such registration only ® élxtent that the inclusion of his securities witt reduce the amount of the Registrable Securitigbe Holder
which is included or (b) to make a demand registnat

Lock-Up Agreement.

(@) Lock-Up Period; Agreement In connection with any underwriting and upon resfuof the Company or the underwriters managind @ffering of th
Companys securities, each Holder agrees, to the extemtitied by law and/or regulation, not to sell, leptedge, offer make any short sale of, loan, ¢
any option for the purchase of, or otherwise dispaisor transfer, directly or indirectly, any seities of the Company, however or whenever acqujotae!
than those included in the registration) withow firior written consent of the Company or such mwdeers, as the case may be, for such periodneé ino
to exceed 90 days) from the effective date of suedistration as may be requested by the Comparsuch managing underwriters and to execut
agreement reflecting the foregoing as may be reqdés/ the underwriters at the time of such undiirvg.

(b) Stop-Transfer Instructionsin order to enforce the foregoing covenants,Goenpany may impose stdmnsfer instructions with respect to the secigiti
each Holder (and the securities of every othergressibject to the restrictions in Section 14(a)).
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15.

16.

Termination of Registration Rights.

No Holder shall be entitled to exercise any rigitvided for in this Agreement after the earlie(ipfseven years following the consummation of tR®] (ii) such tim
as Rule 144 or another similar exemption undeSieurities Act is available for the sale of alsath Holder’s shares during a threenth period without registrati
or (iii) upon termination of the Agreement.

Miscellaneous.

@

(b)

Amendment, Termination, e. This Agreement may not be orally amended, madijfextended or terminated, nor shall any oral wadfeany of its terms t
effective. This Agreement may be amended, modifiedxtended, and the provisions hereof may be waiwely by an agreement in writing signed by
Company and the Shareholders that hold a majofitth@ Registrable Securities held by all the Shalddrs; provided, however, that any amendn
modification, extension or waiver (dAmendment” ) shall also require the consent of any Shareholdes would be disproportionately and adver
affected thereby. Each such Amendment shall beirgndpon each of the Parties and each Holder subgreto. In addition, each of the Parties and
Holder subject hereto may waive any right hereurgean instrument in writing signed by such pantyholder. This Agreement may be terminated onl
an agreement in writing signed by the Company auth ®f the Shareholders who then hold Registrabten®ies. No termination under this Agreementk
relieve any Person of liability for breach priortemination. In the event this Agreement is teraigl, each person entitled to indemnification artdbutior
under this Agreement shall retain such indemnikicaind contribution rights respect to any mattett (i) may be an indemnified liability thereunderd (ii)
occurred prior to such termination.

Certain Matters of Constructionln this Agreement:

0] The words “hereof,” “herein,” “hereundedhd words of similar import shall refer to this Agment as a whole and not to any partic
Section or provision of this Agreement, and refegeto a particular Section of this Agreement simellude all subsections thereof;

(i)  The word “including” shall mean includingjithout limitation;
(iii) Definitions shall be equally applicable both nouns and verbs and the singular and plaraig of the terms defined;
(iv) The masculine, feminine and neuter gengbgdl each include the other; and

(v) References to Sections, unless otherwiseiied, shall refer to Sections of this Agreement.
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(d)

(e)

Authority; Effect. Each Party hereto represents, and warrants tbagrees with each other Party that the executiohdelivery of this Agreement and
consummation of the transactions contemplated lydrabe been duly authorized on behalf of such Rartydo not violate any agreement or other instni
applicable to such Party or by which its assetsbawend. This Agreement does not, and shall notdmstcued to, give rise to the creation of a pastig
among any of the Parties hereto, or to constitojedd such Parties members of a joint venture beoassociation. The Company and its subsidiahial kse
jointly and severally liable for all obligations e&ch such Party pursuant to this Agreernr

Notices. All notices, requests, demands, claims and otlenmunications required or permitted to be delidemgven or otherwise provided under
Agreement must be in writing and must be delivegeekn or otherwise provided:

(i) by hand (in which case, it will be effectivearpdelivery);

(i) by e-mail or facsimile (in which case, it will be efféa upon receipt of confirmation of good transnossif prior to 5pm (local time of tt
recipient) on a business day or, if not, on thet sexceeding business day); or

(iii) by overnight delivery by a nationally recogeid courier service (in which case, it will be effee on the business day after being depositel
such courier service).

If to the Company, notice should be provided to:

Oxford Immunotec Global PLC

c/o Oxford Immunotec Inc.

700 Nickerson Road, Suite 200
Facsimile: (508) 481-4672

E-mail: raltieri@oxfordimmunotec.com
Attention: Richard M. Altieri

If to a Holder, notice should be provided to thataot information on the Company’s records.

Merger; Binding Effect, et. This Agreement constitutes the entire agreemérnh® parties with respect to their subject mattempersede all prior
contemporaneous oral or written agreements or gissens with respect to such subject matter and Badlinding upon and inure to the benefit of thetip:
hereto and thereto and their respective heirsessptatives, successors and permitted assignsptaxs®therwise expressly provided herein, no $ivdde!
or other Party hereto may assign any of its resgecights or delegate any of its respective otilagges under this Agreement without the prior writieonser
of the other parties hereto, and any attemptedasgnt or delegation in violation of the foregostwall be null and void.
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Descriptive Heading. The descriptive headings of this Agreement areémvenience of reference only, are not to be idensd a part hereof and shall
be construed to define or limit any of the term@mvisions hereof.

Counterparts. This Agreement may be executed in multiple coyates, each of which shall be deemed an origimat,all of which taken together st
constitute one instrument.

Severability. In the event that any provision hereof would, emapplicable law, be invalid or unenforceableny sespect, such provision shall be const
by modifying or limiting it so as to be valid andferceable to the maximum extent compatible witid possible under, applicable law. The provisioaet
are severable, and in the event any provision Hfiesteould be held invalid or unenforceable in angpest, it shall not invalidate, render unenforceat
otherwise affect any other provision hereof.

No Recours.. Notwithstanding anything that may be expresseithptied in this Agreement, the Company and eacldéfocovenant, agree and acknowle
that no recourse under this Agreement or any dontsr@instruments delivered in connection with this Agneat shall be had against any current or ft
director, officer, employee, general or limitedtpar or member of any Holder or of any affiliateamsignee thereof, as such, whether by the enfenea
any assessment or by any legal or equitable praugedr by virtue of any statute, regulation or eatrapplicable law, it being expressly agreed
acknowledged that no personal liability whatsoeshall attach to, be imposed on or otherwise berieduby any current or future officer, agent or émpe
of any Holder or any current or future member of &tolder or any current or future director, officemployee, partner or member of any Holder orrny
affiliate or assignee thereof, as such, for anygalibn of any Holder under this Agreement or anguiments or instruments delivered in connectiom Wit
Agreement for any claim based on, in respect dfyoreason of such obligations or their creation.

Governing Law This Agreement and all claims arising out of aséd upon this Agreement or relating to the subijetter hereof shall be governed by

construed in accordance with the domestic substataivs of the State of New York without givingedf to any choice or conflict of laws provisionrate
that would cause the application of the domestistantive laws of any other jurisdiction.
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Consent to JurisdictionEach Party to this Agreement, by its executiorbg (i) hereby irrevocably submits to the exchasjurisdiction of the state courts
the state of New York, New York County or any faerourts sitting in the Southern District of NeverK for the purpose of any action, claim, caus
action or suit (in contract, tort or otherwise)quiiry, proceeding or investigation arising out ofbased upon this Agreement or relating to theesbjatte
hereof, (ii) hereby waives to the extent not prdbith by applicable law, and agrees not to assed,agrees not to allow any of its subsidiariessseda, b
way of motion, as a defense or otherwise, in arch @action, any claim that it is not subject perdlgrta the jurisdiction of the above named couttst its
property is exempt or immune from attachment orcesien, that any such proceeding brought in on¢hefabove named courts is improper or that
Agreement or the subject matter hereof or theremf nmot be enforced in or by such court and (iijelhy agrees neither to commence or maintain angrg
claim, cause of action or suit (in contract, tarbtherwise), inquiry, proceeding or investigatamising out of or based upon this Agreement ortirgjato the
subject matter hereof or thereof other than bedoee of the above named courts, nor to make anyomoti take any other action seeking or intendinggatias:
the transfer or removal of any such action, claiayse of action or suit (in contract, tort or otise), inquiry, proceeding or investigation to amurt othe
than one of the aboveamed courts, whether on the grounds of inconverfiggnm or otherwise. Notwithstanding the foregqitg the extent that any Pa
hereto is or becomes a Party in any litigationanrection with which it may assert indemnificatiaghts set forth in this agreement, the court irichtsuct
litigation is being heard shall be deemed to béubhed in clause (i) above. Notwithstanding the ¢mieg, any Party to this Agreement may commence
maintain an action to enforce a judgment of anthefaboveaamed courts in any court of competent jurisdictibach Party hereto hereby consents to se
of process in any such proceeding in any mannenifted by New York law, and agrees that servicprofcess by registered or certified mail, returreig
requested, at the address provided for in this &gent is reasonably calculated to give actual aotic

WAIVER OF JURY TRIALTO THE EXTENT NOT PROHIBITED BY APPLICABLE LAW WHCH CANNOT BE WAIVED, EACH PARTY HERET(
HEREBY WAIVES AND COVENANTS THAT IT WILL NOT ASSERT(WHETHER AS PLAINTIFF, DEFENDANT OR OTHERWISE) ANRIGHT
TO TRIAL BY JURY IN ANY FORUM IN RESPECT OF ANY ISSE OR ACTION, CLAIM, CAUSE OF ACTION OR SUIT (IN CRTRACT, TORT
OR OTHERWISE), INQUIRY, PROCEEDING OR INVESTIGATIONRISING OUT OF OR BASED UPON THIS AGREEMENT OR THRUBJEC™
MATTER HEREOF, OR IN ANY WAY CONNECTED WITH OR RELARED OR INCIDENTAL TO THE TRANSACTIONS CONTEMPLATE
HEREBY, IN EACH CASE WHETHER NOW EXISTING OR HEREAER ARISING. EACH PARTY HERETO ACKNOWLEDGES THAT IHAS
BEEN INFORMED BY THE OTHER PARTIES HERETO THAT THISECTION CONSTITUTES A MATERIAL INDUCEMENT UPON WHBH THEY
ARE RELYING AND WILL RELY IN ENTERING INTO THIS AGREEMENT. ANY PARTY HERETO MAY FILE AN ORIGINAL COUNERPART
OR A COPY OF THIS SECTION WITH ANY COURT AS WRITTERVIDENCE OF THE CONSENT OF EACH SUCH PARTY TO THEAIVER OF
ITS RIGHT TO TRIAL BY JURY.
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Exercise of Rights and Remed. No delay of or omission in the exercise of arghtj power or remedy accruing to any Party as altre$ any breach «
default by any other Party under this Agreement sitmpair any such right, power or remedy, nor $litabe construed as a waiver of or acquiescenanj,
such breach or default, or of any similar breachiefault occurring later; nor shall any such delayjssion nor waiver of any single breach or defhe
deemed a waiver of any other breach or defaultmicgubefore or after that waiver.

Capacity of InvescoEach of the Parties acknowledges and agrees(thhtvesco Asset Management Limited is actinglatimes as agent for and on bel
of its discretionary managed clients; and (ii) Iss® Asset Management Limited shall have no ligbd# principal under this Agreement.

[Signature pages follow]
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IN WITNESS WHEREOF, this Registration Rights Agresarhhas been executed as of the date first sét &ve.

QUESTER VENTURE GP LIMITED

in its capacity as general partneilQUESTER
VENTURE GP PARTNERSHIP in its capacity a
general partner ¢

QUESTER VENTURE PARTNERSHIP

acting by:

QUESTER ACADEMIC GP LIMITED
in its capacity as general partnel
THE ISIS COLLEGE FUND

NO. 1 LIMITED PARTNERSHIP
acting by:

QUESTER ACADEMIC GP LIMITED
in its capacity as general partnel
THE ISIS COLLEGE FUND

NO. 2 LIMITED PARTNERSHIP
acting by:

QUESTER ACADEMIC GP LIMITED

in its capacity as general partnel

THE SECONDARY ISIS COLLEGE FUND
LIMITED PARTNERSHIP

acting by:

— — ——

—

/sl Jonathan Ge
Jonathan Ge
Director

/sl [lllegible]
[llegible]
Director/Seeretar)

/sl Jonathan Ge
Jonathan Ge
Director

/sl [lllegible]
[llegible]
Director/Seetretar)

/sl Jonathan Ge
Jonathan Ge
Director

/sl [lllegible]
[llegible]
Director/Seetretear)

/sl Jonathan Ge
Jonathan Ge
Director

/sl [lllegible]
[llegible]
Director/Sectretat)

Signature Page to Registration Rights Agreement




ESPRIT NOMINEES LTD
acting by:

affixing
THE COMMON SEAL of
THE CHANCELLOR, MASTERS AND
SCHOLARS OF THE UNIVERSITY OF
OXFORD
in the presence of : /s/ [lllegibl
[lllegible]

CLARUS VENTURES I, LLC
in its capacity as general partnel

CLARUS VENTURES |, Management, L.P.

in its capacity as general partnel
CLARUS LIFESCIENCES |, L.P.
acting by:

—— —

—

/sl [lllegible]
[llegible]

Director

/sl [lllegible]
[llegible]
Director/Secretar

. .
viee-ChanceliorRegsta
Finanee:Deputy University
Secretary

/sl Ms E. Ramptotr
Ms E. Ramptot

(

/sl Michael Steinmet
Michael Steinmet:
Managel
Birector{Secretar

Signature Page to Registration Rights Agreement




EXECUTED as a DEED by

WELLINGTON PARTNERS MANAGEMENT
LIMITED

In the presence of: /s/ Harold Keller

Witness name: Harold Keller

NATIONAL TECHNOLOGY ENTERPRISES
COMPANY
acting by:

NEW LEAF VENTURES II, L.P.
acting by its general partn

NEW LEAF VENTURE ASSOCIATES II L.P .

Acting by its general partn
NEW LEAF VENTURE MANAGEMENT
IIL.L.C.

~———

—— —

/sl Ernst Mannheimer

Ernst Mannheime
Authodzgignatory
director

director/secretary

/sl Anas J. H. E. Meer:
Anas J. H. E. Meerz
General Manage

Director/Secretar

Isl Craig L. Slutzkir
Craig L. Slutzkin
Chief F_inanc_ial Office

Managingbirecto
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KASIER PERMANENTE VENTURES LLC -
SERIES A
acting by: /s/ Thomas Meit

———

Name: ___Thomas Meier

Title: __ SVP & Treasurer

KASIER PERMANENTE VENTURES LLC -
SERIES B
acting by: /s/ Robert P. Wa

~———

Name: ___Robert P. Ward

Title: ___ Sr. Director

THE PERMANENTE FEDERATION LLC -
SERIES |
acting by: /s/ Glen Henge

~———

Name: __Glen Henges

Title: __ CFO

THE PERMANENTE FEDERATION LLC -
SERIES J
acting by: /s/ Glen Henge

~———

Name: __Glen Henges

Title: __ CFO

Signature Page to Registration Rights Agreement




ALBION VENTURES LLP for and )
on behalf olKINGS ARMS YARD VCT PLC )
)

Witnes:

IMPERIAL INNOVATIONS BUSINESS LLP )
acting by two member: )

INVESCO ASSET MANAGEMENT LIMITED
acting as agent for and on behal

INVESCO PERPETUAL INCOME FUND ,
acting by: /s/ Graeme Proudfc

——— —

Name: ___Graeme Proudfoot

Title: Director

OXFORD IMMUNOTEC GLOBAL PLC
acting by:

———

/sl Andrew Elde
Andrew Elder, Partne
Bireetor

Birector/Secretar

/sl Maxine Wishar
Maxine Wishari

IsINigel Pitchforc

Nigel Pitchford

Director of Imperial Innovations Limite
IsINigel Pitchforc

Nigel Pitchford

Director of Imperial Innovation
Investments Limitec

/sl Richard Sandbel
Richard Sandber
Director

/sl Elizabeth Keile
Elizabeth Keiley
Director/Secretar

Signature Page to Registration Rights Agreement



Exhibit 4.3

THIS WARRANT AND THE SHARES ISSUABLE HEREUNDER HAVEIOT BEEN REGISTERED UNDER THE SECURITIES ACT OF3B9 AS AMENDED (THE
"ACT"), OR ANY APPLICABLE STATE SECURITIES LAWS, AR, EXCEPT AND PURSUANT TO THE PROVISIONS OF ARTICLE BELOW, MAY NOT BE
OFFERED, SOLD OR OTHERWISE TRANSFERRED WITHOUT ANFIEECTIVE REGISTRATION THEREOF UNDER THE ACT AND ANWAPPLICABLE STATE
SECURITIES LAWS, OR PURSUANT TO RULE 144 OR AN EXENIION FROM THE REGISTRATION REQUIREMENTS OF THE ACAND ANY APPLICABLE
STATE SECURITIES LAWS.

WARRANT TO PURCHASE STOCK

Corporation: OXFORD IMMUNOTEC GLOBAL PLC, a publitnited company incorporated in England with
company number 8654254

Number of Share: 3,682

Class of Stock: Ordinary Shares pursuant to thag2my's Articles of Association

Warrant Price: $0.07 per share

Issue Date: November 27, 201

Expiration Date: February 2, 2019 (Subject to Bact.1)

THIS WARRANT TO PURCHASE STOCK (THIS "WARRANT") CERFIES THAT, for good and valuable consideratiohe treceipt of which is here
acknowledged, COMERICA BANK, a Texas banking assten, or its assignee ("Holder"), is entitled trghase the number of fully paid and nonassessablirary share
(the "Shares") in the capital of OXFORD IMMUNOTEQ.GBAL PLC (the "Company") at the Warrant Price, ali set forth above and as adjusted pursuant ttetins o
this Warrant, subject to the provisions and up@nténms and conditions set forth in this Warrant.

ARTICLE 1
EXERCISE

1.1 _Method of ExerciseHolder may exercise this Warrant by a duly exedutiotice of Exercise in substantially the fornaetted as Appendix | to the princi
office of the Company (or such other appropriateatmn as Holder is so instructed by the CompaHy)der shall also deliver to the Company a chedke wansfer (to a
account designated by the Company) or other forpagfment acceptable to the Company for the aggeelyatrrant Price for the Shares being purchased.

1.2 [Intentionally Deletefl

1.3 _Delivery of Certificate and New WarrantVithin 30 days after Holder exercises this Warrramd the Company receives payment of the aggrafjatean
Price, the Company shall deliver to Holder cerdifes for the Shares acquired and, if this Warrastriot been fully exercised and has not expiregvawarrant representi
the Shares not so acquired.

1.4 _Replacement of Warrantk the case of loss, theft or destruction of #Marrant, upon delivery of an indemnity agreemesatspnably satisfactory in fo
and amount to the Company or, in the case of ntistilaupon surrender and cancellation of this Watrrthe Company at its expense shall execute alimedein lieu of this
Warrant, a new warrant of like tenor.




1.5 Acquisition of the Company

1.5.1. " Acquisition" For the purpose of this Warrant, "Acquisition&ams (a) any sale, license, or other dispositicallafr substantially all of the ass
(including intellectual property) of the Company,(b) any reorganization, consolidation, mergele sd the voting securities of the Company or ottnensaction or series
related transactions where the holders of the Cogipaecurities before the transaction or seriegelafed transactions beneficially own less tha¥h 80 the outstanding votii
securities of the surviving entity after the tract&an or series of related transactions.

1.5.2. Treatment of Warrant in the EventnfAcquisition. The Company shall give Holder written notice edst 20 days prior to the closing of
proposed Acquisition. The Company undertakes thatli request in writing that the (i) acquirer tfe Company, (i) successor or surviving entity(iéy parent entity in a
Acquisition (the "Acquirer") assume this Warrantaagart of the Acquisition.

(@) If the Acquirer assumes this Warrant, tttée Warrant shall be exercisable for the samerstezs) cash, and property as would be payabl
the Shares issuable upon exercise of the unexdrpisgion of this Warrant as if such Shares wernstaunding on the record date for the Acquisitiod anbsequent closir
The Warrant Price shall be adjusted accordinglyl #re Warrant Price and number and class of Shetrall continue to be subject to adjustment frometita time it
accordance with the provisions hereof.

(b) If the Acquirer refuses to assume this \&fariin connection with the Acquisition, the Compamall give Holder written notice of such fac
soon as practicable. In such event, notwithstandmgother provision of this Warrant to the contratolder may immediately exercise this Warranthiea manner specified
this Warrant with such exercise effective immedjafgrior to closing of the Acquisition. If Holderlexts not to exercise this Warrant, then this Warnaill terminate
immediately prior to the closing of the AcquisitioNotwithstanding any other provision of this Wantrédo the contrary if the Acquirer refuses to aseuims Warrant i
connection with such Acquisition, other than in gection with an Excluded Acquisition (as definedblg, then effective as of the date that is ten) d&ys prior to the closit
of such Acquisition, the Holder shall have the optio elect to put this Warrant to the Company dgper Share amount equal to the difference betwleerAcquisitior
consideration payable for one Share and the WaRene. As used herein, an "Excluded Acquisitior#ams, an Acquisition where the consideration thatholders of tt
Shares are entitled to receive on account of tlegeShconsists entirely of cash and/or shares oframmstock that are publicly traded on a nationahexge and where t
shares, if any, receivable by the Holder of thisri&tat were the Holder to exercise this Warrantithimmediately prior to the closing of such Acqtisn may be publicly re-
sold by the Holder in their entirety within the ¢ler(3) months following such closing pursuant téeRi4 or an effective registration statement uriderAct.

ARTICLE 2
ADJUSTMENTS TO THE SHARES

2.1 Stock Dividends, Splits, Ettf the Company declares or pays a dividend orcdsimon stock payable in common stock, or otheursggs, o
subdivides the outstanding common stock into atgreamount of common stock, then upon exercistisfWarrant, for each Share acquired, Holder skakive, without co
to Holder, the total number and kind of securit@svhich Holder would have been entitled had Holoened the Shares of record as of the date théetid or subdivisic
occurred.




2.2 Reclassification, Exchange or Substitutibfpon any reclassification, exchange, substitytmmother event that results in a change of thmber and/c
class of the securities issuable upon exercis@wvarsion of this Warrant, Holder shall be entittedeceive, upon exercise or conversion of thigréfe, the number and ki
of securities and property that Holder would haseeived for the Shares if this Warrant had beenceserl immediately before such reclassificatiorchexge, substitution,
other event. Such an event shall include any auiornanversion of the outstanding or issuable s&earof the Company of the same class or serigkeaShares to comm
stock pursuant to the terms of the Company's Asdi€ertificate of Incorporation upon the closingaofegistered public offering of the Company's camnstock. Th
Company or its successor shall promptly issue tlétoa new warrant for such new securities or ofiteperty. The new warrant shall provide for adjustits which shall
as nearly equivalent as may be practicable to tesaments provided for in this Article 2 includingithout limitation, adjustments to the WarranicBr the number «
securities or property issuable upon exercise efrtw warrant and expiration date. The provisiohthis Section 2.2 shall similarly apply to sucdessreclassification
exchanges, substitutions, or other events.

2.3 _Adjustments for Combinations, Ettf the outstanding Shares are combined or cotatad, by reclassification, reverse split or otheewinto a less
Number of Shares, the Warrant Price shall be ptapuately increased. If the outstanding Sharessplie or multiplied, by reclassification or othesei into a greater Numt
of Shares, the Warrant Price shall be proportidpatecreased.

2.4 No Impairment The Company shall not, by amendment of its Aescbr Certificate of Incorporation or through argamization, transfer of asse
consolidation, merger, dissolution, issue, or sdlgecurities or any other voluntary action, avordseek to avoid the observance or performancenpfod the terms to t
observed or performed under this Warrant by the oy, but shall at all times in good faith assistarrying out all the provisions of this Articleahd in taking all suc
action as may be necessary or appropriate to pridtEder's rights under this Article 2 against irmpeent.

2.5 _Certificate as to Adjustmenttpon each adjustment of the Warrant Price, the@my at its expense shall promptly compute sugistrdent, and furnis
Holder with a certificate signed by its Chief Fieéal Officer setting forth such adjustment and flaets upon which such adjustment is based. The @agnphall, upon writte
request, furnish Holder a certificate setting fdite Warrant Price in effect upon the date theaguf the series of adjustments leading to such \WaRace.

2.6 _Fractional SharedNo fractional Shares shall be issuable upon ésef this Warrant and the Number of Shares t@seed shall be rounded down to
nearest whole Share. If a fractional share inteaeises upon any exercise of this Warrant, the Gomshall eliminate such fractional share intef®spaying Holder a
amount computed by multiplying the fractional itstrby the fair market value, as determined byGbmpany's Board of Directors, of a full Share.

ARTICLE 3
REPRESENTATIONS AND COVENANTS OF THE COMPANY

3.1 _Representations and Warrantifee Company hereby represents and warrants doagnees with, the Holder as follows:

3.1.1 The initial Warrant Price referenced ba first page of this Warrant is not greater thaa fair market value of the Shares as of the dathis
Warrant.




3.1.2 All Shares which may be issued upon #ezaise of the purchase right represented by trasrait, and all securities, if any, issuable upomversiol
of the Shares, shall, upon issuance, be duly azethrvalidly issued, fully paid, and free of amnls and encumbrances except for restrictionsaster provided for herein
the Company's articles of association or pursuatiie laws of England and Wales.

3.1.3 As at the Issue' Date, there is sufficemthorised but unissued Shares in the capitdh@fCompany to enable the Company to comply wi
obligations hereunder if this Warrant is exercised the directors are unconditionally empowered auttiorised to allot such shares free of any righitsreemption. Th
Company acknowledges that this authority shallrexpn 29 July 2014, and in advance of such tineeQbmpany will ask its shareholders to renew tlaegleorities in relatio
to the Warrant if it is still in existence and wiise all reasonable endeavours to obtain such aglpro

3.1.4 The Company's capitalisation table detidego Holder as of 8 July 2011 is true and conepéest of that date.

3.2 _Notice of Certain Eventdf the Company proposes at any time (a) to decdy dividend or distribution upon its stock, wteetin cash, property, stock,
other securities and whether or not a regular dastlend; (b) to offer for subscription pro ratadb of its shareholders any additional sharesteflsof any class or series
other rights; (c) to effect any reclassificationrecapitalization of stock; or (d) to merge or anlitate with or into any other corporation, or sédase, license, or convey al
substantially all of its assets, or to liquidatessdlve or wind up, then, in connection with eaablsevent, the Company shall give Holder (1) aste® days prior writte
notice (or such shorter period of time as may lasaaable in the circumstances) of the date on wéigttord will be taken for such dividend, disttibn, or subscription righ
(and specifying the date on which the holders oflstwill be entitled thereto) or for determininghis to vote, if any, in respect of the matteremefd to in (a) and (b) abo
and (2) in the case of the matters referred te)ra(d (d) above at least 20 days prior writtericeodf the date when the same will take place &petifying the date on whi
the holders of stock will be entitled to exchanbeirt stock for securities or other property delalde upon the occurrence of such event). Upon stgtlee Company sh
provide Holder with such information reasonably es=ary for Holder to evaluate its rights as a hobdehis Warrant or Warrant Shares in the casmatters referred to (i
(b), (c) and (d) herein above.

3.3 Information Rights So long as the Holder holds this Warrant andfyr @ the Shares, the Company shall deliver toHbkler (a) promptly after mailin
copies of all communications, information and/omeouniqués that are sent to all other shareholdetiseoCompany and (b) within four months after &émel of each fisc
year of the Company, the annual audited finant¢&ements of the Company.

3.4 _Reaqistration Under the AcThe Company agrees that the Shares shall be dedRegistrable Securities" or otherwise entitledfmgy back" registratic
rights in accordance with the terms of Appendixfth® Company's Shareholders' Agreement. Holdelt beatreated as a holder of "Registrable Secwtitgolely for th:
purpose of the above-mentioned registration rightset out in Appendix 1 of the Shareholders' Agesd.




ARTICLE 4
MISCELLANEOUS

4.1 _Term; Exercise Upon Expiratioithis Warrant is exercisable in whole or in pattany time and from time to time on or before Expiration Date set for
above; provided, however, that if the Company catgd its initial public offering within the thrgear period immediately prior to the Expiration Bathe Expiration Da
shall automatically be extended until the first imersary of the effective date of the Company'sighipublic offering. The Company agrees that Holdey terminate th
Warrant, upon notice to the Company, at any timiesisole discretion.

4.2 Legends This Warrant and the Shares (and the securig®sable, directly or indirectly, upon conversionttod Shares, if any) shall be imprinted wi
legend in substantially the following form:

THIS WARRANT AND THE SHARES ISSUABLE HEREUNDER HAVENOT BEEN REGISTERED UNDER THE SECURITIES ACT OF3B9 AS
AMENDED (THE "ACT"), OR ANY APPLICABLE STATE SECURIIES LAWS, AND, EXCEPT AND PURSUANT TO THE PROVISNE OF ARTICLE «
BELOW, MAY NOT BE OFFERED, SOLD OR OTHERWISE TRANERRED WITHOUT AN EFFECTIVE REGISTRATION THEREOF UNER THE AC1
AND ANY e« APPLICABLE STATE SECURITIES LAWS, OR PURSUANT TO RE 144 OR AN EXEMPTION FROM THE REGISTRATIC
REQUIREMENTS OF THE ACT AND ANY APPLICABLE STATE SEURITIES LAWS.

4.3 _Compliance with Securities Laws on Transféhis Warrant and the Shares issuable upon exeofithis Warrant may not be transferred or assign
whole or in part without compliance by the transfesind the transferee with the Company's artictesssociation and the laws of England and Wales. Company shall n
require Comerica Bank ("Bank") or a Bank Affiliates defined herein) to provide an opinion of collmsenvestment representation letter if the trens$§ to Bank's pare
company, Comerica Incorporated ("Comerica"), or ather affiliate of Bank ("Bank Affiliate").

4.4 Transfer ProcedureAfter receipt of the executed Warrant, Bank wilinsfer all of this Warrant to Comerica Venturesdrporated, a nohanking
subsidiary of Comerica and a Bank Affiliate ("Veres"). Subject to the provisions of Section 4.3|ddo may transfer all or part of this Warrant oe tBhares issuable ug
exercise of this Warrant (or the securities isseiabirectly or indirectly, upon conversion of thhases, if any) by giving the Company notice of gwetion of this Warrar
being transferred setting forth the name, addresstaxpayer identification number of the transfeasel surrendering this Warrant to the Company éssuance to tl
transferee(s) (and Holder, if applicable); providedwever, that Holder may transfer all or parttaé Warrant to its affiliates, including, witholitnitation, Ventures, at at
time without notice or the delivery of any othestiument to the Company, and such affiliate simahtbe entitled to all the rights of Holder undes Warrant and any relat
agreements, and the Company shall cooperate fullgnsuring that any stock issued upon exercisdisfWarrant is issued in the name of the affilititat exercises t-
Warrant. The terms and conditions of this Warrdrdlisinure to the benefit of, and be binding uptre Company and the holders hereof and their réspepermitte
successors and assigns. Any transfer made pursudnis Section 4.4 must be made in accordance thghCompany's articles of association and the lafaSngland an
Wales.




45 Notices. All notices and other communications from the @amy to the Holder, or vice versa, shall be deexheli/ered and effective when giv
personally or mailed by firstlass registered or certified mail, postage prepaident via a nationally recognized overnightr@uservice, fee prepaid, or on the first busi
day after transmission by facsimile, at such add@sfacsimile number as may have been furnishetigoCompany or the Holder, as the case may beyiting by the
Company or such Holder from time to time. Effectiygon the receipt of executed Warrant and initeah$fer described in Article 5.4 above, all notiteshe Holder shall &
addressed as follows until the Company receiveis@of a change of address in connection with resfiex or otherwise:

Comerica Ventures Incorporated
Attn: Warrant Administrator

1717 Main Street, 5th Floor, MC 6406
Dallas, Texas 75201

Facsimile No. (214) 462-4459

All notices to the Company shall be addressed l&sfe:

OXFORD IMMUNOTEC GLOBAL PLC

94C Innovation Drive

Milton Park

Abingdon

Oxfordshire OX14 4RZ

Attn: Chief Financial Officer and General Counsel
FAX: +44(0)1235 442 787

4.6 _Amendments; WaiverThis Warrant and any term hereof may be amendeahged, waived, discharged or terminated only rbynatrument in writin
signed by the party against which enforcement ohsamendment, change, waiver, discharge or terinimét sought.

4.7 _Attorneys' FeeslIn the event of any dispute between the partiexerning the terms and provisions of this Warrdr, party prevailing in such disp
shall be entitled to collect from the other paitycasts incurred in such dispute, including readde attorneys' fees.

4.8 Governing Law This Warrant shall be governed by and construedcdcordance with the laws of the State of Califgrmithout giving effect to i
principles regarding conflicts of law, and is suj® the non-exclusive jurisdiction of the cousfEEngland and or the State of California.

4.9 _Confidentiality The Company and the Holder hereby agree to keefetms and conditions of this Warrant, and afgrination disclosed by either party
the other pursuant to the terms and conditionsisfWarrant, confidential. Notwithstanding the fgoing confidentiality obligation, the Company ahe Holder may disclo:
information relating to this Warrant as requirediéy, rule, regulation, court order or other legathority, provided that (i) each party has giviea other at least ten (10) d¢
notice of such required disclosure, and (ii) suattyponly discloses information that is requiredthie opinion of counsel reasonably satisfactoatder, to be disclosed.




EXECUTED and DELIVERED as a DEED
for and on behalf of
OXFORD IMMUNOTEC GLOBAL PLC by:

/sl Richard A. Sandberg

Richard A. Sandberg, Direct

/sl Elizabeth M. Keiley

Elizabeth M. Keiley, Secretal

ACKNOWLEDGED AND ACCEPTED:

for and on behalf of

COMERICA BANK by: /sl Michael Fishbac
Duly Authorised
Notice Detalils:
Address: 10500 NE8  Street, Suite 1905
Bellevue,
WA 98004
Fax No: (425) 452 2590
Attention: Nate Highlander/Doug Hollenbet
Email: nrhighlander@comerica.co

dhollenbeck@comerica.co




APPENDIX |

NOTICE OF EXERCISE

1. The undersigned hereby elects to @seh Ordinary Shares of OXFORIUNOTEC GLOBAL PLC pursuant to the terms of
attached Warrant, and tenders herewith paymefiteoptirchase price of such shares in full.

2. Please issue a certificate or cestiis representing said shares in the name of thersigned or in such other name as is specifiealbel

Comerica Ventures Incorporated
Attu: Warrant Administrator

1717 Main Street, 5th Floor, MC 6406
Dallas, Texas 75201

Facsimile No. (214) 462-4459

3. The undersigned represents it is aoguthe shares solely for its own account andasoa nominee for any other party and not with atmvard the resa
or distribution thereof except in compliance witipcable securities laws.

COMERICA VENTURES INCORPORATED or
Assignee

(Signature’

(Name and Title

(Date)



Exhibit 4.4

THIS WARRANT AND THE SHARES PURCHASABLE HEREUNDERAYE BEEN ACQUIRED FOR INVESTMENT AND HAVE NOT BEENREGISTERED UNDE!
THE SECURITIES ACT OF 1933, AS AMENDED. OR QUALIAIEUNDER ANY STATE SECURITIES LAWS. SUCH SECURITIEBIAY NOT BE SOLD OF
TRANSFERRED IN THE ABSENCE OF SUCH REGISTRATION ORUALIFICATION OR AN EXEMPTION THEREFROM UNDER SAIDACT AND ANY
APPLICABLE STATE SECURITIES LAWS.

THIS WARRANT AND THE SHARES PURCHASABLE HEREUNDERRE SUBJECT TO RESTRICTIONS ON TRANSFER CONTAINED THIS WARRANT TC
PURCHASE STOCK AGREEMENT, DATED 27 NOVEMBER 2013SANVELL AS THE COMPANY'S ARTICLES OF ASSOCIATION, WBH RESTRICTIONS Of
TRANSFER ARE INCORPORATED HEREIN BY REFERENCE.

WARRANT TO PURCHASE STOCK

Company: OXFORD IMMUNOTEC GLOBAL PLC, a public lited company incorporated in England with
company number 8654254

Number of Share: 15,791

Class of Stock: Ordinary Shares pursuant to thagamy's Articles

Initial Exercise Price: $0.81 per share

Issue Date: November 27, 201

Expiration Date: May 25, 2023 (subject to Artidld)

THIS WARRANT (“WARRANT”) CERTIFIES THAT, for good and valuable consideration, the receiptloith is hereby acknowledgeSQUARE 1 BANK or
its assignee (Holder ") is entitled to purchase the number of fully paitd nonassessable ordinary shares (Biegtes”) of Oxford Immunotec Global PLC (theCompany”)
at the initial exercise price per Share (thé&/arrant Price”) all as set forth above and as adjusted pursuahtticle 2 of this warrant, subject to the provissoand upon tt
terms and conditions set forth in this warrant.

ARTICLE 1
EXERCISE

1.1 Method of ExerciseHolder may exercise this warrant by delivering tharant and a duly executed Notice of Exercissuibstantially the form attachec
Appendix 1 to the registered office of the Compddgless Holder is exercising the conversion rigtferth in Section 1.2, Holder shall also delit@the Company a che
for the aggregate Warrant Price for the Sharesgheimchased.

1.2 Conversion Rightln lieu of exercising this warrant as specifiedSiection 1.1, Holder may from time to time convéis twarrant, in whole or in part, intc
number of Shares determined by dividing (a) theregafe fair market value of the Shares or otheuriigzs otherwise issuable upon exercise of thisravd minus th
aggregate Warrant Price of such Shares by (b)henfarket value of one Share.




1.3 Intentionally Omitted.
1.4 Intentionally Omitted.

15 Delivery of Certificate and New Warrat. Promptly after Holder exercises or converts thisramt, and Company receives payment of the agge
Warrant Price, the Company shall deliver to Holclentificates for the Shares acquired and, if thari&ht has not been fully exercised or convertettes not expired, a ni
Warrant representing the Shares not so acquired.

1.6 Replacement of Warrant9On receipt of evidence reasonably satisfactorjpéoGompany of the loss, theft, destruction or ratith of this Warrant and,
the case of loss, theft or destruction, on delivefyan indemnity agreement reasonably satisfactorform and amount to the Company or, in the caseatilation, or
surrender and cancellation of this Warrant, the gamy at its expense shall execute and delivergindf this Warrant, a new warrant of like tenor.

1.7 Repurchase on Sale, Merger, or Congitdtion of the Company.

1.7.1. “Acquisition.” For the purpose of this Warrant, “Acquisitionfeans (a) any sale, license, or other dispositfail @r substantially all of the ass
(including intellectual property) of the Company) (any sale or disposition of all or substantiadly of the capital stock of the Company, or (c) aeprganizatior
consolidation, merger or sale of the voting seisibf the Company or any other transaction oesesf transactions where the holders of the Conipa®gurities before t
transaction or series of transactions beneficiay less than 50% of the outstanding voting seiesritf the surviving entity after the transactiorseries of transactions.

1.7.2. Deemed Exerciself upon the closing of any Acquisition the Holdexshnot exercised this warrant in full, then Holdkall, at its option, by givir
notice to the Company deem this warrant to have legomatically converted pursuant to Section h@ the Company shall procure that the Holder ghafticipate in th
Acquisition on the same terms as other holders®ftime class of securities of the Company.

ARTICLE 2
ADJUSTMENTS TO THE SHARES

2.1 Stock Dividends, Splits, Etdf the Company declares or pays a dividend onridnary shares payable in ordinary shares, or atbeurities, or subdivid
the outstanding ordinary shares into a greater murob ordinary shares, then upon exercise of tharant, for each Share acquired, Holder shall vegenithout cost t
Holder, the total number and kind of securitiesMuch Holder would have been entitled had Holdenew the Shares of record as of the date the dididersubdivisio
occurred.




2.2 Reclassification, Exchange or Substitan. Upon any reclassification, exchange, substitutmmgther event that results in a change of the murabd/o
class of the securities issuable upon exercis@wvarsion of this Warrant, Holder shall be entittedeceive, upon exercise or conversion of thigréfe, the number and ki
of securities and property that Holder would haseeived for the Shares if this Warrant had beenceserl immediately before such reclassificatiorchexge, substitution,
other event. Such an event shall include any auioronanversion of the outstanding or issuable séearof the Company of the same class or serieheaShares to ordine
shares pursuant to the terms of the Company'sfiCaté of Incorporation upon the closing of a régjied public offering of the Company's ordinaryrsisaThe Company or
successor shall promptly issue to Holder a new awarfor such new securities or other property. fibev warrant shall provide for adjustments whichlisha as nearl
equivalent as may be practicable to the adjustmemtgided for in this Article 2 including, withodimitation, adjustments to the Warrant Price, thenber of securities
property issuable upon exercise of the new waraaugk expiration date. The provisions of this Sect2od shall similarly apply to successive reclasatibns, exchange
substitutions, or other events.

2.3 Adjustments for Combinations, Etclf the outstanding Shares are combined or condelitldy reclassification or otherwise, into a lesaember of share
the Warrant Price shall be proportionately incrdasfethe outstanding Shares are combined or cateteld, by reclassification or otherwise, into aajer number of shares,
Warrant Price shall be proportionately decreased.

2.4 Certificate as to AdjustmentsUpon each adjustment of the Warrant Price, the Gompat its expense shall promptly compute suchsadient, and furnis
Holder with a certificate signed by its Chief Fiéai Officer setting forth such adjustment and filbets upon which such adjustment is based. The @agnphall, upon writte
request, furnish Holder a certificate setting fdlte Warrant Price in effect upon the date theaguf the series of adjustments leading to such \WaRace.

2.5 Fractional SharesNo fractional Shares shall be issuable upon exe@ighis Warrant and the number of Shares to $iee$ shall be rounded down to
nearest whole Share. If a fractional share inteagses upon any exercise or conversion of the avarthe Company shall eliminate such fractionalretinterest by payir
Holder the amount computed by multiplying the fracal interest by the fair market value of a fufigse.

2.6 Adjustments for Diluting Issuancedn the event of the issuance (a “Diluting Issuajds/’the Company after the Issue Date of securiti@spaice per sha
less than the Warrant Price (the “Offer Pricéfien the number of Shares subject to the Warraaik Isé increased to that number of Shares whichbeapurchased at the Of
Price out of the aggregate Warrant Price. Notidelve sent to the Holder detailing the adjusted bhanof Shares (fractional entitlements being igdpend the new Warrz
Price (being the Offer Price), along with a new naat certificate showing such adjusted number @r&n and Warrant Price. For the avoidance of d@dimpany's issuan
of options or shares arising upon exercise of famtfons pursuant to the Company's Amended and ®ResgD08 Stock Incentive Plan shall not be a Dilytissuance fi
purposes of this Section 2.6.

ARTICLE 3
REPRESENTATIONS AND COVENANTS OF THE COMPANY

3.1 Representations and Warrantiehe Company hereby represents and warrants todldeHas follows:




(& The initial Warrant Price referenced on the firage of this warrant is not greater than the fairketavalue of the Shares as of the date of thisraviar

(b)  All Shares which may be issued upon the exercigaepurchase right represented by this warramt,adinsecurities, if any, issuable upon conver
of the Shares, shall, upon issuance, be duly aatthrvalidly issued, fully paid, and free of aignis and encumbrances except for restrictionsanster provided for herein
under the Company's Atrticles of Association or parg to the laws of England and Wales.

(c) The Company's capitalization table attached toWasrant is true and complete as of the Issue Date.

3.2 Notice of Certain EventsThe Company shall provide Holder with not less t@@ndays prior written notice, including a desddptof the material fac
surrounding, any of the following events: (a) dezton of any dividend or distribution upon its orary shares, whether in cash, property, stocktloer securities and whetl
or not a regular cash dividend; (b) offering fobseription pro rata to the holders of any classeates of its stock any additional shares of stfckny class or series or ot
rights; (c) effecting any reclassification or reitajization of ordinary shares; (d) the merger onsolidation with or into any other corporation, sale, lease, license,
conveyance of all or substantially all of its asset liquidation, dissolution or winding up or (g completion of any Acquisition.

3.3 Information Rights.(a) So long as the Holder holds this Warrant, tbenfany shall deliver to the Holder within one hwedieighty (180) days after the ¢
of each fiscal year of the Company, the annualtaddinancial statements of the Company certifigdrisiependent public accountants of recognizeddstgnand (b) So lor
as the Guarantee and Debenture of equal date betdelder and Company remains in force and efféet, Gompany shall deliver to the Holder within fefitye (45) day
after the end of each of the first three quartéesagh fiscal year, the Company's quarterly, urtaddinancial statements.

3.4 Registration Under Securities Act af933, as amendedThe Company agrees that the Shares or, if the Slameeconvertible into ordinary shares of
Company, such ordinary shares, shall be “Regigtr&8curities”, and Holder shall be a “Holder” oféffitstrable Securities” solely for the purpose & #bove-mentione:
registration rights as set out in Appendix 1 of 8fareholders Agreement of the Company dated Jot2 2

ARTICLE 4
MISCELLANEOUS

4.1 Term: Exercise Upon ExpirationThis warrant is exercisable in whole or in partaay time and from time to time on or before thepiEation Date st
forth above; provided, however, that if the Companynpletes its initial public offering within théreeyear period immediately prior to the Expiration &athe Expiratio
Date shall automatically be extended until thet fnsniversary of the effective date of the Compamjtial public offering. If this warrant has nbeen exercised prior to 1
Expiration Date, this warrant shall be deemed teeHaeen automatically exercised on the Expiratiateldy “cashless” conversion pursuant to Secti@n 1.




4.2 LegendsThis warrant and the Shares (and the securitiemlds, directly or indirectly, upon conversion bétShares, if any) shall be imprinted wi
legend in substantially the following form as wel any additional legends that the Company andédaiditually agree upon with respect to such Shares:

THIS WARRANT AND THE SHARES PURCHASABLE HEREUNDERAYE BEEN ACQUIRED FOR INVESTMENT AND HAVENOT BEEN REGISTERED UNDE
THE SECURITIES ACT OE 1933, AS AMENDED, OR QUALIAIEUNDER ANY STATE SECURITIES LAWS. SUCH SECURITIEBIAY NOT BE SOLD OF
TRANSFERRED IN THE ABSENCE OF SUCH REGISTRATION ORQUALIFICATION OR AN EXEMPTION THEREFROM UNDER SAIDACT AND ANY
APPLICABLE STATE SECURITIES LAWS.

THIS WARRANT AND THE SHARES PURCHASABLE HEREUNDERRE SUBJECT TO RESTRICTIONS ON TRANSFER CONTAINED THIS WARRANT TC
PURCHASE STOCK AGREEMENT, DATED 27 NOVEMBER 2013SANVELL AS THE COMPANY'S ARTICLES OF ASSOCIATION, WBH RESTRICTIONS Of
TRANSFER ARE INCORPORATED HEREIN BY REFERENCE.

4.3 Compliance with Securities Laws on Tresfer. This Warrant and the Shares issuable upon exeo€ités Warrant (and the securities issuable, diyear
indirectly, upon conversion of the Shares, if amgy not be transferred or assigned in whole orairt without compliance with applicable federal atate securities laws
the transferor and the transferee. The Company shakequire Holder to provide an opinion of coeii the transfer is to an affiliate of Holder irthere is no materi
question as to the availability of current inforinatas referenced in Rule 144(c), Holder represthasit has complied with Rule 144 (d) and (c)éasonable detall, t
selling broker represents that it has compiled Witie 144(f), and the Company is provided with pycof Holder's notice of proposed sale.

4.4 Transfer ProcedureSubject to the provisions of Section 4.3, Holdewyrtransfer all or part of this Warrant or the Slsaigsuable upon exercise of 1
Warrant (or the securities issuable, directly atirectly, upon conversion of the Shares, if any)dbsing the Company notice of the portion of the ivdat being transferrt
setting forth the name, address and taxpayer fitstton number of the transferee and surrendetirggyWarrant to the Company for reissuance to ttwesferee(s) (and Hold
if applicable). Any transfer made pursuant to Béxtion 4.4 must be made in accordance with thepaamis Articles of Association and the laws of Emgl and Wales.

4.5 NoticesAll notices and other communications from the Compt the Holder, or vice versa, shall be deemdideted and effective when given person
or mailed by firstelass registered or certified mail, postage preptiduch address as may have been furnished @atmpany or the Holder, as the case may be, inngrity
the Company or such Holder from time to time.

All notices to the Holder shall be addressed de\i:

Square 1 Bank

Attn: Warrant Administrator
406 Blackwell Street, Suite 240
Crowe Building

Durham, NC 27701




All notices to the Holder shall be addressed devid::

Oxford Immunotec Global PLC
94C Innovation Drive

Milton Park

Abingdon

Oxfordshire OX14 4RZ

Attn: CFO or General Counsel

4.6 AmendmentsThis Warrant and any term hereof may be changet/edadischarged or terminated only by an instrumerwriting signed by the par
against which enforcement of such change, waivischdrge or termination is sought.

4.7 Attorneys' Feedn the event of any dispute between the partieseming the terms and provisions of this Warrdm, party prevailing in such dispute s
be entitled to collect from the other party all tsoiscurred in such dispute, including reasonatitarseys' fees.

4.8 Governing LawThis warrant shall be governed by and construeatoordance with the laws of the England and Watelseach of the parties irrevoca
submits to the noexclusive jurisdiction of the English courts andwes any objection to proceedings arising out ahortonnection with this Agreement in such courtstiee
grounds of the venue or on the grounds that proongsdhave been brought in an appropriate forum.




Executed as a deed, but not delivered until trst fiate
specified on page 1, by OXFORD IMMUNOTEC GLOBAL
PLC acting by one of its directors in the preseofce Signature _/s/ Richard A. Sandberg

Name (block capitalsRichard A. Sandber
Director

Witness signatur  /s/Elizabeth M. Keiley

Witness nami Elizabeth M. Keiley
(block capitals

Witness addres 700 Nickerson Roa
Suite 20C

Marlborough MA 01752

[Signature Page to Warrant to Purchase Stock]




APPENDIX 1

NOTICE OF EXERCISE

1. The undersigned hereby elects to purchase ordinary shares of Oxford Immunotec Global PLC parg to the terms of the attached Warrant,

tenders herewith payment of the purchase priceidf shares in full.

The undersigned hereby elects to convert the ath@tarrant into ordinary shares in the manner §ipedin the Warrant. This conversion is exerciséth

2.
respect to of the shares covered by the Warrant.
[Strike paragraph that does not apply.]
3. Please issue a certificate or certificates repteggsaid shares in the name of the undersignéa guch other name as is specified below;
Square 1 Bank
Attn: Warrant Administrator
406 Blackwell Street, Suite 240
Crowe Building
Durham, NC 27701
4. The undersigned represents it is acquiring theeshsolely for its own account and not as a nomioeany other party and not with a view toward tasal

or distribution thereof except in compliance witipcable securities laws.

SQUARE 1 BANK or Registered Assignee

(Signature’

(Date)



Dated
20 November 2013

(1) ISIS INNOVATION LIMITED
and

(2) OXFORD IMMUNOTEC LIMITED

Assignment

Exhibit 10.4




THIS AGREEMENT dated 20 November 2013 is ma@8ETWEEN:

Q) ISIS INNOVATION LIMITED (Company number 2199542) whose registered offie¢ iniversity Offices, Wellington Square, Oxfork©2JD (“the
Assignor”); and

2) OXFORD IMMUNOTEC LIMITED (Company Number 4510679) whose registered offie¢ 84C Innovation Drive, Milton Park, Abingdon AX 4RZ (“the
Assignee”).

RECITALS:

(A) The Assignor has granted a licence date#h27y 2005 to the Assignee to use certain technologyumerlying intellectual property rights.

(B) The parties have now agreed that the Assighould assign its interests in that technologywamderlying intellectual property rights to the Agsee on the terms of

this Assignment and that the licence shall accalglibe extinguished by operation of law.
1.Definitions
1.1. In this Assignment:
1.1.1. “The Assignment Fee” shall be [***];

1.1.2. “The Licence” shall mean the licence grarigdhe Assignor to the Assignee dated®7 July 20@bas amended in a Deed of Variation datel @&rch
2006 and a letter dated 3 December 2012. A coplyeoEicence is attached to this Assignment at Saleel;

1.1.3. “The Payment Period” shall mean, in respétite commercial terms of this Assignment, thequkfrom the date of this Assignment to the datelaich
the Licence would have otherwise expired;

1.1.4. “The Products” shall mean the Licensed Betxlas defined in the Licence;

1.1.5. *“The Retail Price Indextieans the General Index of Retail Prices for afhgewhich is published in the United Kingdom in tenthly Digest of Statistic
by the Office for National Statistics or any re@awnt of it;

1.1.6. “The Royalties” shall mean the various aniswlue to be paid to the Assignor by the Assigneespect of the Technology in accordance withténms of
the Licence;




1.2

2.1.

2.2.

2.3.

3.1

1.1.7. “The Technology” shall mean the subjecttaraif the Licence (including but not limited taethicensed Technology and Improvements as defim¢ioei
Licence);

1.1.8. “The University” shall mean the UniversitiyOxford whose administrative offices are at thavérsity Offices, Wellington Square, Oxford OX12J
Unless otherwise stated above, words in this Assant will have the same meaning as they are givéhe Licence

Assignment

In consideration of:

2.1.1. The payment of the Assignment Fee by tteghge to the Assignor on signature of this Assignireceipt of which is acknowledged); and
2.1.2. The payment of the Royalties by the Assigioethe Assignor for the duration of the Paymearidel

the Assignor assigns to the Assignee all the Assignight title and interest to the Technology.

The Assignment Fee will be index linked te Betail Price Index and will be adjusted to tageoaint of increases in the Retail Price Index stheedate of the
Licence.

For avoidance of doubt, all rights and olilmas set out in the Licence shall be extinguisbgdperation of law.

Licence Back

The Assignee grants the Assignor a licentsystor the purposes of granting to the Universitperpetual, royalty-free sub-licence for the énsity and every
employee, student and individual appointed by theversity to use and publish the Technology andienprovements communicated prior to the date & thi

Assignment under the Licence for academic and resgaurposes including the right for the Univerdayuse the Technology and any improvements adiagab
technology in other non-commercial research prejéotciuding projects which benefit from third-paftinding).




3.2.

If at the date of this Assignment, any p&the Technology is the subject of an existingrioe in favour of any third party (“Existing Licerige¢hen the Assignee
shall grant a licence back to the Assignor in respéthe relevant parts of the Technology solelythe purpose of enabling the Assignor to grasutalicence to

such third party on the same terms as the Existicgnce provided that where the Existing Licence been granted in breach of the Assignor’s obligetito the

Assignee under the Licence or any other relevargeagent between the Assignee and the AssignoncioliEence back shall be granted.

4. Exploitation

4.1.

4.2.

During the Payment Period, the Assignee wed its reasonable endeavours to protect, develbexploit the Technology in order to maximise financial return
for both Assignor and Assignee. Within sixty (6@yd after the end of each calendar year or atettpgerst of the Assignor on giving sixty (60) day#ten notice
(such request not to be made more than once pardzaal year) the Assignee shall provide the Assigrithr a report detailing the material progress maue
material steps taken during the calendar year in:

4.1.1. applying for and defending any patent,glesirade mark and other registrations which mag\elable for the protection of the Technology;

4.1.2. taking legal action against any misappadfmm or infringement of the Technology of whicle tAssignee becomes or is made aware;

4.1.3. developing the Technology in order to ftatié its commercial exploitation;

4.1.4. applying for approvals from regulatory autties for the commercial sale of Products; and

4.1.5. promoting and marketing Products wheragglicable regulatory approvals required for suammtion and marketing have been obtained; and

4.1.6. pre-marketing and promotion where Prodhate not received approval.

Any failure by the Assignee to provide thesigsor with such a report within fifteen (15) dafgeceiving a written request from the Assignaiglsrequest not to
be made before the end of the sixty (60) day pesfwdl be regarded as a material breach of thestefrthis Assignment.




Abandonment

5.1. If the Assignee decides to take any actiahwould mean the abandonment of all patents atehpapplications (as defined in the Licence) priite the
Technology in any of the USA, Europe (in its ertijeand Japan it may at its sole discretion sofpdtie Assignor. The Assignor and Assignee mayhat
Assignee’s sole discretion, enter into commerdisdussions regarding the re-assignment of suchisaéed patent application to the Assignor.

Liability

6.1. The Assignee agrees to indemnify the Assigarnd hold the Assignor harmless, from and againgtand all damages and liabilities arising fromirok asserted by
third parties against the Assignor and arising ftamassignment of the Technology to the Assigmebkeouse of the Technology by or through the Assigor any
of its licensees and sub-licensees, provided tigindemnity is conditional upon the Assignor;

(@) promptly notifying the Assignee of such claim;

(b)  giving the Assignee the sole right to defendettle such claim unless a conflict of interestiid otherwise arise;

(c)  making no admission of liability in relatioo such claim;

(d) using reasonable endeavours to mitigate itsadgs and liabilities; and

(e)  providing reasonable assistance to the Assigndefending any such claim.
The above indemnity shall not apply to the extbat the claim arises as a result of a breach sfAbsignment, gross negligence, wilful defaultraufl of the
Assignor, its agents, sub-contractors or any aftiter licencees.

6.2. The Assignee undertakes to make no clairnagany employee, student, agent or appointeesdflttiversity, being a claim which seeks to enfageinst any of
them any liability whatsoever in connection witlistAssignment or its subject-matter.

6.3. The liability of either party to the other fany breach of this Assignment, or arising in atiyer way out of the subject-matter of this Assigmiwill not extend to

loss of business or profit or to any incidentatonsequential damages or losses.




6.4.

6.5.

6.6.

Nothing in this Assignment shall be construed aspgesentation or warrant
6.4.1. that any patent will be granted in respdosany patent application made in respect of ary @f the Technology; or
6.4.2. as to the validity or scope of any suclepiatvhich might be granted; or
6.4.3. as to the quality or fithess for purposamf part of the Technology; or,

6.4.4. that any product supplied, or process useat, through the exercise of rights derived fritiis Assignment will be free from the infringemerfitpatents or
other intellectual property rights of third parties

In any event, the maximum aggregate liabditgach party to the other under or otherwiseoimection with this Assignment or its subject-masteall not exceed
the return of the Assignment Fee and all Royafisd by the Assignee under this Assignment, togetfith interest on the balance of such moneys ftiome to
time outstanding, accruing from day-to-day at tlaedBys Bank plc base rate from time to time ircéoand compounded annually as at 31 December.

If any sub-clause of this clause 6 is heldganvalid or unenforceable under any applicatdeuge or rule of law, then it shall be deemedemitted, and if as a
result any party becomes liable for loss or danvelgieh would otherwise have been excluded, then $abifiity shall be subject to the remaining subses of this

clause 6.

Warranty and Further Assurance

7.1.

7.2.

Without prejudice to clause 6.4 and as atltite of this Assignment, the Assignor warranth&Assignee on the basis of the information atgléo the Assignor
as at the date of this Assignment and based onaigmracedures at the time but without having madespecial enquiries, that it has full power toeenito this
Assignment and the right to assign the rights witiessigns to this Assignment.

The Assignor undertakes at the Assignee’smsg@to do all such further acts and execute ell further documents as the Assignee may reasonadplyre to
secure the vesting in the Assignee or the Assignagtcessors in title or nominees of interestsided to be transferred in this Agreement, andye thie Assignee

the full benefit of this Assignment.




8. Force Majeure

If the performance by any party of any of its obtigns under this Assignment is prevented by cistamces beyond that party’s reasonable contral, sheh party shall be
excused from performance of that obligation for dineation of the relevant event.

9. Notices
9.1. The Assignor’s representative for the purpafseceiving notices, payments and shall untittfar notice be:

The Managing Director
Isis Innovation Limited
Ewert House

Ewert Place
Summertown

Oxford OX2 7SG

9.2. The Assignee’s representative for the purpdseceiving notices shall until further notice: be

CEO

Oxford Immunotec Limited
94C Innovation Drive
Milton Park

Abingdon OX14 4RZ

With a copy toGeneral Counsel
Oxford Immunotec
700 Nickerson Road, Suite 200
Marlborough, MA 01752
USA

10. General
10.1. Clause headings are inserted in this Asségriior convenience only, and they shall not bemakto account in the interpretation of this Assigent.

10.2. The Assignee may assign the whole or antygbéhe Technology to a subsidiary of the Assigpeevided that any such assignee (“the New Assigrekall enter
into a covenant directly with the Assignor to beibd by all the terms of this Assignment (“the Ccaat). The assignment to the New Assignee shaé &ffect
only when the New Assignee enters into the Covewéhtthe Assignor provided that the Assignor sltelke all reasonable steps to secure the execofithre
required Covenant as soon as possible followingiptof notice from the Assignee of its intentionatssign to the New Assignee. For the avoidanciolbt, the
Assignor shall have no right to object to the Assignt by the Assignee to a subsidiary for any neasber than the refusal of such subsidiary torente the
Covenant directly with the Assignor. Apart fromsthno party shall assign any of its rights or cdiigns under this Assignment without the prior teritconsent of
the other, such consent not to be unreasonabhhelitor delayed.




10.3. Nothing in this Assignment shall create, imply gidence any partnership or joint venture betweenptirties or the relationship between any of thépriacipal
and agent.

10.4. This Assignment constitutes the entire agesg between the parties with regard to the assgnhwf the Technology. Specifically, but withouhitation, this
Assignment does not impose or imply any obligatarthe University to conduct development work: agements for any such work would be the subjeet of
separate agreement. Any variation of this Assigrirakall be in writing and signed by authorised atgnies for all parties.

10.5. This Assignment shall be governed by Endéish The English Courts shall have exclusive plingon to deal with any dispute which may aris¢ @fuor in
connection with this Assignment.

10.6. The parties to this Assignment intend that by @rti the Contracts (Rights of Third Parties) Ac@2%he University and the people referred to iusés 3.1 and 6
will be able to enforce the terms of this Assigniriatended by the parties to be for their beneditfahe University and the people referred tolauses 3.1 and 6.2
were party to this Assignment.




Schedule 1
“The Licence”




AS WITNESS the hands of authorised signatoriesHerparties on the date first mentioned above

SIGNED for and on behalf of SIGNED for and on behalf of
ISIS INNOVATION LIMITED: OXFORD IMMUNOTEC LIMITED:
Name: Linda Naylor Name: Richard A. Sandberg
Position: Head of Technology Transfer and Consulting Position: Director

Isis Innovation LTD
Signature: /sl Linda Naylor Signature: /sl Richard A. Sandberg
Date: 20/11/13 Date: November 20, 201



Exhibit 10.20

SECOND AMENDMENT TO SUPPLY AGREEMENT
THIS SECOND AMENDMENT TO SUPPLY AGREEMENT (“Secordnendment”) is made and entered into as of thea®sod March 2014 (“Effective Date”) by and
between EMD Millipore Corporation, (“Millipore”) ahOxford Immunotec, Ltd. (“Oxford”).
RECITALS

WHEREAS, Millipore Corporation and Oxford enteredio that certain Supply Agreement effective 1 Jan@809 as first amended on 27 September 2013 (the
“Agreement”); and

WHEREAS, the Parties desire to add new Produdise¢@greement.
NOW THEREFORE, based upon the above premises dtiep agree as follows:
1. Capitalized Terms. All capitalized terms not defined herein shaldshe meanings ascribed to such terms as setifottie Agreement.

2. New Products. Exhibit B3 is attached hereto and incorporateineby this reference is hereby added to the Ageee. All terms and conditions of 1
Agreement applicable to Products shall apply to Neaducts, except as modified in Exhibit B3.

3. Full Force and Effect. Except as expressly set forth in this Second Adneant all terms, conditions and covenants set fiorthe Agreement shall remain
full force and effect. In the event of any conflisttween the provisions of this Second Amendmedtthe provisions of the Agreement, the provisiofghis Secon
Amendment shall control.

4.  _Authority to Sign. Each of the individuals signing this Second Anmaedt, by signing this Second Amendment, individuadipresent and warrant that s
party has the authority to sign this Second Amendraad to bind the party on behalf of whom suchvidial is signing.

5.  Counterparts . This Second Amendment may be executed in coumtsrpwhich when taken together shall constitute amd the same instrument.
AGREED AND ACCEPTED BY:

EMD Millipore Corporation Oxford Immunotec Ltd.
IsIKerry J. Larkin /s/Peter Edwardso

By: Kerry J. Larkin By: Peter Edwardson
Title: Head of [illegible] Title: C.0.0.

Date 3/25/2014 Date 26 March 2014
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Exhibit B3

New Product Prices & Specifications

2014 Q1 & Q2
CY 2014 & Purchase Orders Only
2015 -- Applies according
Product Number Price/Unit to rules below
[***] [***] [***]
[***] [***] [***]

The term “New Products” shall mean those produetsently identified by the Millipore product numiseset forth in Column 1 of the table above.

[***] _New Product Orders—One-Time Pricing .

a) Orders for New Products received on or pridrtt] : A single Order of [***] units of New Produts, with planned delivery ratably over the cour§eaad no later than the
end of [***] , must be received by Millipore fromx@ord no later than [***] for Oxford to receive thene-time pricing above - (see above Table — Col@jnn

b) Orders for New Products received after [***] gmidor to [***] : A second New Product Order, fopuo [***] units, received by Millipore after [***]and prior to [***] to
receive the one-time pricing above - (see abovéeTalColumn 3). Delivery time of New Products un@eders placed during [***] shall be mutually agde® by both parties
at the time of this second Order; provided, howetreat in no event shall the final delivery dateldder than [***] .

Delivery Timing

Delivery time of New Product Orders in quantiti€s*d*] units or less shall be no later than [***{ [***] ) weeks from the date of Order placement. Delitane of New
Product Orders in quantities greater than [***] tsnbut less than [***] units to be mutually agretedat the time of Order placement, but shall béater than [***] ( [***] )
weeks following such Order placement. Orders gretiten [***] units to be mutually agreed at the time of Ordexcpinent. To be clear, earlier New Product ¢
commitment and advanced planning will improve dalwtiming. Delivery timing for the [***] Orders diject to one-time pricing is described above.

Annual Price Increases Millipore may increase New Product prices, begigrafter 1 January 2016, no more than once pendal year, by providing Oxford thirty (30)
days prior written notice. In no event shall anyp@al New Product price increase exceed the gre#té [***] percent ( [***] %) or (ii) increase n the UK RPIX for the
preceding twelve months (UK Retail Price Index edahg mortgage interest ---see office of Nation@itiStics_http://www.ons.gov.uk/ons/kéigures/index.htm), in any
calendar year.

Page 2 of 4




New Product Specificationdisted on next page.
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Dated 21st October 2002

OXFORD IMMUNOTEC GLOBAL PLC (1)
and

DR P WRIGHTON-SMITH (2)

SERVICE AGREEMENT

Exhibit 10.4¢




THIS AGREEMENT dated 235t October 2002 is made
BETWEEN

(1) OXFORD IMMUNOTEC GLOBAL PLC Company Number 8654254 whose registered offie¢ &C Innovation Drive, Milton Park, Abingdon, @xdishire, OX1:
4RZ (‘the Compan”); and

(2) DRPETER WRIGHTON -SMITH of Pippins, Cox Lane, Stanton St. John, OxfordsBi¥83 1HW “the Executiv”).

WHEREBY IT IS AGREED as follows:-

1. DEFINITIONS
(1) Inthis Agreement unless the subject or contextmiise requires the following expressions shallehéne following meaning-
“the Board” means the Directors of the Company for the timedpei

“Businesses”’means all and any trades or other commercial &iesvdf any Group Company with which the Execushall have been concerned or involved to any
material extent at any time during the period &frabnths prior to the Termination Date and whiah thlevant Group Company shall carry on with a viewrofit or
which the relevant Group Company shall at the Teatidon Date have determined to carry on with a viewrofit in the immediate or foreseeable futunel & relation
to which the Executive shall at the Termination@apssess any Confidential Business Information;

“Business Contact”means any person with whom a Group Company shed batered into any form of commercial transactibany time within the period of one
year ending on the Termination Date;

“Customer” means any person with whom the Executive had cbotaabout whom he became aware of or informetéiéncburse of his employment:
(& who shall at the Termination Date be negotiatinthwi Group Company for the supply of any Restri®estucts or the provision of any Restricted Sewior

(b) towhom a Group Company shall at any time duthre period of one year prior to the Terminatiatéhave supplied any Restricted Products or peavahy
Restricted Service:




“Confidential Business Information” means all and any Corporate Information, Marketirffgrmation, Technical Information and other infation (whether or not
recorded in documentary form or on computer distape) which is of a commercially sensitive or é¢deftial nature and information in respect of whitkh Company
owes an obligation of confidentiality to any thpdrty:-

(@)  which the Executive shall acquire or has aeglat any time during his employment by the Compgautywhich does not form part of the Executive’snostock
in trade; anc

(b)  which is not readily ascertainable to persons nanected with the Company either at all or with@significant expenditure of labour, skill or mon

“Corporate Information” means all and any information (whether or not rdedrin documentary form or on computer disk or Yapkating to the business methods,
corporate plans, management systems, financesringafew business opportunities or research andldpmnent projects of any Group Company;

“Employee” means any person who is or was, at any time dthiegeriod of twelve months ending on the TermoraDate, employed or engaged by a Group
Company in a senior management, senior sales @mrgenhnical position;

“F’ Ordinary Shares” means ‘F’ Ordinary Shares of 1p each in the capitéhe Company;
“Group” means the group of companies consisting of the @Gompand any subsidiaries of the Company;
“Group Company” means a company which is a member of the Groupfanthe avoidance of doubt includes the Compangtivér or not it has any subsidiary;

“Marketing Information” means all and any information (whether or not rdedrin documentary form or on computer disk or Yapkting to the marketing or sales
of any past, present or future product or service Group Company including, without limitation Jesitargets and statistics, market research rematess techniques,
price lists, discount structures, advertising arahmtional material, the names, addresses, telephombers, contact names and identities of cl@mtispotential
clients, commercial, technical contacts of and $ieppand potential suppliers or consultants taau@ Company, the nature of their business opersititheir
requirements for any product or service sold ocpased by a Group Company and all confidentialasp their business relationship with the relév@roup
Company;

“Material Interest” means:
(&) the holding of any position as director, officem@oyee, consultant, partner, principal or ag

(b)  the direct or indirect control or ownership gther jointly or alone) of any shares (or any wptiights attached to them) or debentures savén@ownership for
investment purposes only of not more than 3 pet akthe issued ordinary share of any company wisbseges are listed on any Recognised Investment
Exchange (as defined in section 285 of the Findissavices and Markets Act 2000);

(c) thedirect or indirect provision of any financialséstance




@)
©)
4)
®)

@

“person” means any person, firm, company or organisation;

“Restricted Period” means the period of one year commencing on the iiation Date unless the Company shall have exetdtseight under Clause 16 to place the
Executive on “garden leave” in which case suchquedf one year shall be reduced by such periol@&xecutive shall have spent on “garden leave”;

“Restricted Products” means all and any products of a kind which shatldet in, produced, marketed or sold by a Groumg@any in the ordinary course of the
Businesses;

“Restricted Services”means all and any services of a kind which shaproeided by a Group Company in the ordinary courfsthe Businesses;

“Technical Information” means all and any trade secrets, source codesutengrograms, inventions, designs, know-how disci@g, technical specifications and
other technical information (whether or not recaritedocumentary form or on computer disk or tadgting to the creation, production or supply oy past, present
or future product or service of a Group Company;

“Termination Date” means the date on which the Executive’s employrhergunder terminates and references to “followirgTermination Date” shall be construed
as from and including such date of termination; and

“working days” means Mondays to Fridays inclusive but excludingkBar other public holidays.

The expressionholding compan” and“subsidiar” shall have the meanings given thereto by secti@nof3he Companies Act 198
Clause headings are included for guidance onlydandlot affect the interpretation of this Agreem:

Reference to any statutory provision includes aagutory modification or -enactment thereo

Unless otherwise required words denoting thgudar number only shall include the plural and dgodenoting the masculine gender shall includédetrénine and vice
versa.

APPOINTMENT AND DURATION

The Company appoints the Executive as its Ghxefcutive Officer with effect from 2  Septembe020and the Executive accepts that appointmentaihderve the
Company in that capacit
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@
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The Executive’s employment hereunder shallicoet (subject as hereinafter mentioned) until teateéd by either party giving to the other not libss twelve months’
prior written notice

The Company reserves the right, in its absaligeretion, to pay salary and benefits in liemofice or any unexpired period of notice whethdiagois given by the
Company or the Executive. Any payment in lieu shahsist solely of a sum equivalent to the Exe@isalary (at the rate applicable at the date natigeven) and th
cash equivalent of any entitlement to benefitsHiernotice period or any unexpired period of no#ind shall be subject to such deductions for takretional insuranc
as the Company is required to ma

The period of continuous employment of the Exeautiith the Company commenced ost September 200:

DUTIES AND PLACE OF EMPLOYMENT

During the continuance of his employment thedtiive shall, without prejudice to the duties i@ on him by law, use his best endeavours to peyrdevelop and
extend the business and interests of the Compathglzall devote the whole of his working time, atitem and ability to the business and affairs of @@npany both
during normal business hours and such additionaishas his duties shall require. The Executiveegytieat the 48 hour weekly working time limit untlee Working
Time Regulations 1998 shall not apply to him. Hdenstands that he can withdraw his agreementsdihgiving the Company not less than 3 monthsiceofThe
Executive agrees to -operate fully in assisting the Company to mainfioh records of his working hours as may be redudi@n time to time

The Executive shall perform such duties consisiétiit his employment and exercise such powers, aitig®and discretions as the Board or such pessqersons as
shall nominate shall from time to time delegatéita on such terms and conditions and subject th sestrictions as the Board may from time to tinreat and shall
do all other acts and things in the ordinary cowfdausiness of the Company consistent with histiposas may be necessary or conducive to theeastsrof the
Company.

The Executive shall at all times promptly gteehe Board (in writing if so requested) all suicformation, explanations and assistance as thedBoay require in
connection with the business or affairs of the Canypand the Executi’s employment hereunde

The Executive shall (without further remuneratid@rgnd for so long as the Company requires durrgeriod of this Agreeme-
(@) carry out duties on behalf of any other Group Comyp
(b) act as an officer of any other Group Company od tasly other appointment or office as nominee orasgntative of the Company or any other Group Caoyif

(c) carry out such duties and the duties attendanhgrsach appointment as if they were duties to wopaed by him on behalf of the Compai
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The Executive’s initial place of employment Bihe at 77 Islip Road, Oxford, OX2 7SP but he rbayrequired to be permanently employed at suchr pihee at which
the Compan’s head office may from time to time be locat

In the performance of his duties under thisefgnent the Executive shall make such journeys wehétithe United Kingdom or elsewhere as may bsaeably
required of him

REMUNERATION
The Executive shall be paid a salary at the ra£200,000.00 per annur
Subject to Clause 4(3), the salary shall accrue filay to day and be payable by equal monthly imstats in arrear on the last working day of eachra#dr month

The Executive recognises that the Company’tabd pay the Executive’s salary is dependentrujie raising £62,000 of seed funding and agreaspgayment of the
salary which is due to him under Clause 4(1) ipees of the period from & September 2002 until the end of the month immetiaireceding the month in which st
seed funding is raised shall be deferred untildiéwe falling two working days after the date onathsuch seed funding is raist

The Executive’s salary shall be reviewed byBleard from time to time as the Board sees fitdideast once in each year and the rate of salagyba increased by the
Board with effect from the date of the review bygls@mount, if any, as it shall, in its absolutectision, think fit.

Whenever the Executive is only employed fort p&ma month he shall be entitled to a ratable prtpn of the salary which he would have receivdtei had been
employed for the whole of such a mor

The salary shall be inclusive of any fees onureration which the Executive receives or woulteotise be entitled to receive from the Companyaftding as an
officer of any Group Compan'

The Executive hereby authorises the Compamietiuct from the Executive’s remuneration (whichtfe purpose of this sub-clause shall include arsalary whether
in lieu of notice or otherwise, holiday pay andksiay) all debts owed by the Executive to the Camyp

The Executive will be granted an option, iroenf agreed by the Board, to subscribe for 1,0930finary Shares at a price of £12.72 per shagrhing exercisable
after 2 years of continuous service with the Corypaith effect from the commencement date in Claigg). This option shall be granted by the Compayg8th
February 2003, or such later date as the Execatidethe Company shall agree, and the Companyrsiaak all reasonable efforts to ensure that thimoshall be a
qualifying option for the purposes of Schedule d4he Finance Act 200!




©)

5.

The Executive will be granted an option, iroenf agreed by the Board, to subscribe for 1,0930flinary Shares at a price equal to the price pgpithe most recent
subscriber for Ordinary Shares in the Company gddhe exercise date of such option. The first@ge date of such option shall bét1  Septembeb.2Dis option
shall be granted by the Company byt28  Februarg200such later date as the Executive and the @agnghall agree, and the Company shall make abresble
efforts to ensure that the option shall be a gualif option for the purposes of Schedule 14 toRimance Act 200C

EXPENSES

The Company shall pay to the Executive all reaskentbvelling, entertainment and other expensepartyg incurred by him wholly and exclusively in therformance of his
duties under this Agreement. The Executive shalvigle the Company with such receipts or other enddeof actual payment of the said expenses astshatiquested by the

Company.

6. HOLIDAYS

(1) The Compan’'s holiday year runs fromst January to 3:stDecember

(2)  The Executive shall be entitled, in additiorthe normal bank and public holidays, to 25 workitays’ holiday in every holiday year to be takesuath times as may be
agreed between the Executive and the Board. Exaéipthe prior consent of the Board, not more tlemworking day' holiday may be taken at one tin

(3) The Executive may not carry forward more than fieg's of unused annual holiday entitlement to aegibsnt holiday year without the prior consent ef Board.

(4)  Upon termination of the Executive’s employmfartwhatever reason the Executive’s entitlemeriail holiday shall be in direct proportion to theeEutives length o
service in the relevant holiday year. The Execusivell be entitled to salary in lieu of any outstiaig holiday or in the event that holidays alresaken exceed the
Executive’s entitlement at the Termination Date¢hghall be deducted from his salary or repaidibydne day’s salary for each day of holiday alretaken which is
in excess of his accrued holiday entitlem:

7. PENSION

(1) There is currently no pension scheme in whitghExecutive is entitled to participate by virtdénis employment. The Company shall, however, kaegstion of
pension provision for the Executive under revievthia light of the financial resources availabléhte Company and will facilitate access to a stalddrgension
scheme if it is legally obliged to do ¢

(2) The Company does not hold a current contrac- out certificate under the Pension Schemes Act 1998spect of the Executi’s employment
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SICKNESS AND INJURY

If the Executive is prevented by illness (irdihg mental iliness), accident or any other caws®hbd his control from performing his duties prdpére shall report this
fact promptly to the Company by telephone on the& fnorning of absence or as soon as reasonaldyiqable thereafter. If the Executive is absentfare than three
working days he must complete a self-certificasarkness form on his return and deliver it to therpany. If the absence continues for six or morekimg days the
Executive shall provide an appropriate medicalifteate from his doctor. Thereafter the Executivesinsubmit further appropriate medical certificatesering the
whole period of absenc

Provided that the Executive has complied wlth totification rules set out in sub-clause (1dhig clause the Company will continue to pay hirhiatnormal, basic rate
of pay during any unavoidable absence through si&kmor injury (whether continuous or intermitterg)to a maximum in any calendar year of six we¢Kalbpay and
a further seven weeks at half pay. Thereafter arthér Company sick pay will be at the absoluterditon of the Company. Any payment made to thecHttee under
this provision will include any entitlement whicle imay have to receive statutory sick pay from tben@any. Company sick pay will be reduced by theamof any
Social Security benefits recoverable by the Exeeufivhether or not so recovered) in respect ofilnigss or injury.

The Executive shall undergo a medical examinatipa Hoctor appointed by the Company at such tintér@s as may be required by the Company and he@hsent
to a report of any such examination being provitbethe Company. The Company shall supply a comngfsuch report to the Executive upon reqt

CONFIDENTIAL BUSINESS INFORMATION

The Executive shall not either during the contiraeaaf his employment or at any time therea-

(a) disclose or communicate to any person or perménable any person to acquire any Confidential Bassinnformation other than for any legitimate pwgmof
Group Company; ¢

(b)  use or attempt to use any of the ConfidentiaiBess Information in any manner which may injreause loss either directly or indirectly to @noup
Company or its customers or may be likely to dostor any purpose other than in the discharge®ftihties hereunder; «

(c)  sell or seek to sell to anyone Confidential Bussnegormation other than for any legitimate purgeéa Group Company;

(d) obtain or seek to obtain any financial advantagectior indirect from the disclosure of ConfidehBaisiness Information other than for a Group Comyp
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During the continuance of his employment andliaimes thereafter the Executive shall use leist lendeavours to prevent the unauthorised puiolicat disclosure of
the Confidential Business Information or any phéreof.

This Clause shall not apply -
(@) information or knowledge which comes into the palblomain other than in consequence of the Exec's default;
(b) any information which the Executive has acquirdteothan through the performance of his dutieaf@roup Company

(c) any information which is required to be disclosgdlie Executive by order of a court of competerisjliction or an appropriate regulatory authorityotherwise
required by law

Nothing in this Agreement shall preclude the Exiseutrom making a protected disclosure for the pggs of the Public Interest Disclosure Act 1¢

RECORDS

The Executive shall not during his employmentiie Company make otherwise than for the benéfit @roup Company any form of record on whatevedioma
relating to any Group Compan“the Record”).

The Executive shall not either during his employtr@rthereafter use or permit to be used any oR&eords otherwise than for the benefit of a GrBompany.

If the Executive shall remove from the Companyemises or copy or allow others to copy theemtstof any document, computer disk, tape or dtggible item
which contains any Confidential Business Informatiw which belongs to any Group Company, he wiktall reasonable steps to ensure that this ConfidieBtisines
Information is kept secure and confident

The Executive shall return to the Company ugggjuest and, in any event, on the Termination Bhtdocuments, computer disks and tapes and atheilile items in
his possession or under his control which belorantp Group Company or which contain or refer to @oyfidential Business Informatio

If so requested by the Company, the Executial slelete all Confidential Business Informatiearh any computer disks, tapes or other re-usabtermaéin his
possession or under his control and destroy a#irafocuments and tangible items in his possessionder his control which contain or refer to argn@idential
Business Informatior

INVENTIONS

If while employed by the Company the Execuiether alone or with any other person) makesjyxes or is responsible for any invention, discpyprocess,
busines:
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idea, or method of any description that relatesrtoould be used in any business of any Group Cagnffan Invention”), he shall promptly give to arBetor of the
Company full written details therec

If the Invention is a patentable invention witthe meaning of Section 1 of the Patents Act 1&7d, according to the provisions of Section 3thaf Act it belongs to
the Executive, the Executive shall, if so requesigthe Company no later than six months from disete to the Company pursuant to sub-clause (Mealbegotiate
with the Company in good faith for the assignmeritaence of the Executiv's rights in that Invention to the Compa

Any Invention which does not belong to the Extee pursuant to sub-clause (2) above shall betorige Company and shall be held by the Executiveust for the
Company, and the Executive shall execute all docisrend do all things necessary to substantiat€tmepany’s rights therein and to obtain registratio protection
thereof in the Compar's nhame in any countr

Save as provided above or as required for tinpgse of obtaining patent protection, the Exeeusirall keep all details of any Invention confidelinio himself and any
solicitor, counsel or patent agent instructed by.hfhe Executive shall not without the Companyisipwritten consent apply for a patent in any coyim relation to
any Invention belonging to the Company and shalhyatly inform the Company if he applies for a paterany country for an Invention belonging to hi

COPYRIGHT AND OTHER RIGHTS

If while employed by the Company the Executiwhether on his own or with any other person, @gany copyright work or design (including withdiatitation any
literary, dramatic, musical or artistic work, anuydilm, sound recording, cable programme, broatjdggographical arrangement of a published edjtammputer
program, adaptation or design document) or anyratioek or matter of any description (other than@rention) capable of protection under the copytriglesign right
or other intellectual or industrial and commergedperty laws of any country, that relates to arldde used in the business of any Group Compart{Protected
Work”), he shall promptly disclose to a Directortbé Company full details thereof in writing andalif requested by the Company hand over to itapiies or
representations of the Protected Work in any maltésrm but shall otherwise keep the Protected Woankfidential.

To the extent that the Company is not alrehddyawner of the copyright, design rights and othtllectual or industrial and commercial propeights (“the Rights”)
in a Protected Work the Executive shall hold thet&rted Work in trust for the Company and agreesgign (and, in the case of the UK copyright agelgh rights,
hereby assigns by way of future assignment of dghyand design right respectively), all Rightsrehie in all countries of the world to the Compamgalutely and
shall execute all documents and do all things reseggo substantiate the Company’s rights in tteteRted Work and to obtain protection for the Roteté Work in the
Compan’s name in any countr

10




13. OUTSIDE INTERESTS

The Executive shall not during his employment by @ompany in any capacity or manner whatsoevemdredher as principal or agent be directly or inclifeengaged,
interested or concerned in or participate in (othen as a holder for investment purposes onlgofisties dealt in on a recognised Stock Exchamgexceeding 3 per cent in
nominal value of the securities of that class) agle or business except with written permissiorsyant to a resolution of the Board. Such permisgiay be withdrawn by
the Board upon reasonable notice if the relevatside interest is, in the reasonable opinion ofBbard, having an adverse effect on the Executiabibty to discharge his
duties under this Agreement or is otherwise danatlie interests of the Company.

14. RESTRICTIONS

(1) The Executive acknowledges that in the coufdesoemployment he is likely to obtain knowledde3youp Companies’ trade secrets and other confialenformation
and will have dealings with Customers and Busif@sstacts and that the relationships with such Goete and Business Contracts are proprietary riggitsnging to
the relevant Group Company and that it is fair seabonable for the Company to seek to protectteeests of the Group by the provisions of thisuS&a

(2)  The Executive shall not directly or indirec-

@)
(b)

©

(d)

at any time during the Restricted Period hold aratévial Interest in a business which competes aiithof the Businesse

at any time during the Restricted Period, seelny capacity whatsoever any business, ordecssiom for any Restricted Products or RestrictediSes from
any Customer with whom the Executive shall havdtdgany time during the period of twelve month®pto the Termination Date

at any time during the Restricted Period, atgepny capacity whatsoever orders for any Resali®roducts or Restricted Services from any Custamith
whom the Executive shall have dealt at any timénduthe period of twelve months prior to the Teration Date

at any time before or after the Terminationdatduce or seek to induce by any means involtheglisclosure or use of Confidential Businessrimfation any
Business Contact to cease dealing with a Group @ogpr to restrict or vary the terms upon whictigals with the relevant Group Compa
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©)

4)

®)

(e)

®

()

at any time during the Restricted Period endeato entice away from the relevant Group Compamnowingly employ or engage the services of acpre or
assist any third party so to employ or engage énéices of any person who shall have been an Erepleyth whom the Executive shall have dealt attang
during the period of twelve months prior to the Maration Date and wh-

0] by reason of his employment by such Group Camypa likely to be able to assist a business imtamding to be in competition with such Group
Company so to compete;

(i) by reason of his employment by such Group Compsifikely to be in possession of any ConfidentiabBess Informatior

at any time during the Restricted Period endeavo entice away from the relevant Group Compamknowingly employ or engage the services of acpre or
assist any third party so to employ or engage ¢ineices of any person who shall have been providergsultancy services to the relevant Group Compaiayny
time in the period of twelve months immediatelyoptio the Termination Date and w-

0] by reason of his engagement as a consultant byGrmlp Company is likely to be able to assist arass in or intending to be in competition withIs
Group Company so to compete;

(i) by reason of his engagement as a consultant byGrmlp Company is likely to be in possession of @opfidential Business Information;

at any time after the Termination Date falselgresent himself or permit himself to be heldlmpany person, firm or company as being in any e@ynected
with or interested in the Compar

The Company has been established with thetioteof selling products for the diagnosis and/amitoring of TB based on interrogating the cellifamune response
to the TB pathogen and subsequently selling pradiectthe diagnosis and/or monitoring of other d#ss based on interrogating the cellular immurngoreses to the
relevant pathogen or self-antigen. Whilst theseaiarthe commercial objectives of the Company thentausiness which involves the selling or projectelling of
products for diagnosing or monitoring TB or thdiaglor projected selling of products for the diagis or monitoring of any disease based on inteting the cellular
immune response to the relevant pathogen o-antigen shall be regarded as competing with orgoigirtompetition with the Business:

If the Executive shall be employed by a compahypse business is organised on a divisional lthsis provided that the business of the divisiowlich he is
employed does not compete with any of the Busirsg$seshall not be regarded as being in breachanfs€ 14.2(a), even though another division oEhiployer may
S0 compete

Whilst the restrictions referred to in this @G$& 14 are regarded by the parties hereto asrfdiremsonable restrictions to be imposed on thelxe, it is hereby
declared that the wording of this Clause 14 is s#he and so much of the same as a court of comipjetésdiction may regard as unreasonable shalfgsas the same
is possible) be delete
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15.

)

@

©)

TERMINATION PROVISIONS

The Executive acknowledges and agrees thatv{tinstanding that the personal contact is betwlerBxecutive and representatives of the BusinestaCts) the
relationship with Business Contacts is one whidstexetween the relevant Group Company and itnBas Contacts and is valuable to the relevant @ampany
and that, so far as concerns those Business Centhcise business is handled by the Executivecapable of being damaged inter alia upon the tieasar any
reason of the contract of employment between thafamy and the Executive. For the purposes of pgngithe Company to ensure so far as possibleatiyasuch
damage is minimised, and so as to preserve theargl&roup Company'’s relationship with its Busin€sstacts after the termination of the contractmployment,
and to ensure the continued proper servicing ofgéh@irements of such Business Contacts the Exech#reby undertake

(& not, prior to the termination of this Agreementthwiut the previous consent of the Board as to taermar and timing of any disclosure to the Busir&sstact, tc
inform (or do anything to cause or allow to coméhte notice of) any Business Contact whose busine$ss handled or with whom he has had contact in
connection with his employment at any time durinmeaiod of one year prior to the Termination Daténcany way give any such Business Contact re&son
believe or suspect that he is leaving the employrakthe Company; an

(b)  generally to co-operate with the Company andmy with the instructions of the Board in securthg handover of the affairs of any such Businezst&tt to
any other employee(s) designated by the Compaaynmianner which will or is designed to ensure that@ompany'’s relationship with such Business Carisac
preserved

and acknowledges that any breach of the above takileys may cause loss or damage to the Comparwtich it may reasonably seek compensation or otjue
relief from the Executive.

With a view to ensuring that his departure bararranged with the minimum of inconvenience erujition to the business of the Company and itgicglship with
Business Contacts and its other employees, theufixeaundertakes not, without the prior approvalhaf Board as to the timing and manner of any conication
about his departure, to inform any of his colleapalkout the proposed cessation of his employmeatihder

The Executive acknowledges the right of the @any to monitor and control the performance oéitgployees and ensure the proper servicing of tginements of its
Customers, and acknowledges the fiduciary obligatiattaching to his position including the obligas to inform the Board forthwith upon his becomawgare that
any of his colleagues engaged in the businesseaCtmpany is intending or contemplating the tertmeaof his contract of employment with the Compz
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16. GARDEN LEAVE

Q) If either the Executive or the Company servetice on the other to terminate the Executive’s leyrpent the Company may, in its absolute discretiequire the
Executive to takgarden leav' for all or part of the remaining period of his exmyhent.

(2) If the Executive is asked to take garden leav-
(@) may not attend any premises of any Group Comp
(b)  may be asked to resign immediately from any offiee$olds in any Group Compar
(c)  may be required to carry out none or some onlyi®fities during the remaining period of his empieyt;
(d)  mustreturn to the Company all documents and atfaerials (including copies) belonging to any Gr@gmpany containing Confidential Business Inforimat

(e)  may not without the prior written permissiontioé Company contact or attempt to contact any eyegl, Business Contact or professional advisenpfGroup
Company.

(3) During any period of garden leave the Executivé eghtinue to receive his full salary and bene

17. RECONSTRUCTION OR AMALGAMATION

If before the expiration of this Agreement the eoyphent of the Executive hereunder shall be terrethaly reason of the liquidation of the Companytfier purpose of
amalgamation or reconstruction or as part of angrggement for the amalgamation of the undertakfrtpe@Company not involving a liquidation and theeEutive shall be
offered employment with the amalgamated or recanttd company on terms no less favourable thatethes of this Agreement the Executive shall havelaon against the
Company in respect of the termination of his empiewt by the Company hereunder.

18. TERMINATION

(1) The Company may by notice in writing and withpaying the Executive in lieu of his notice emtitlent forthwith terminate the Executive’s employtmen
(notwithstanding that the Company may have alloaeyltime to elapse or on a former occasion may hareed its rights under this Clause) if -

(@) becomes bankrupt or makes any composition or eimter&ny deed of arrangement with his creditors
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@)

©)

4)

(b) is guilty of any serious or persistent defaulmisconduct in connection with or affecting thesimess of the Company or wilfully neglects to gamat his duties
hereunder or commits any material breach of thagesf this Agreemen

(c) s guilty of conduct tending to bring himself oet@ompany into disrepute;

(d)  becomes of unsound mind;

(e) s convicted of any criminal offence which involviegpprisonment; o

(U} is prohibited or disqualified by law from being iaedtor; or

(g) s in the reasonable opinion of the Board incompsitethe performance of his duties;

(h)  shall become incapacitated from performingoathny of his duties hereunder by iliness, injurptherwise for a period exceeding (in total) 12@<l(or such
longer period as the Company may agree) in anypgeaf twelve months from performing all or any bétExecutiv’'s duties hereunde

If at the date on which this Agreement is terateéd the Executive shall be a director of the Camggthe Board may give him notice in writing redireg him to and he
shall forthwith resign such directorship and if tpropriate resignation shall not be signed atigdeted by the Executive to the Board within sedays after such
request the Board may appoint any Director of thenffany to sign a notice of resignation for and ehatif of and in the name of the Executive as hiragy for such
purpose

The Executive shall have no claim against tben@any in respect of any lawful and fair terminatad this Agreement by the Company in relationng provision in
any articles of association, agreement or arrangemkich has the effect of requiring the Executivesell or give up any shares, securities, optmnrights at any price
or which causes any options or other rights gratdedm to become prematurely exercisable or la

The Board, if it has reason to suspect thatameyor more of the events set out in Clause 1&{&)or may have occurred, may at any time suspenBxecutive for a
maximum of 21 days pending the making and compiatiosuch investigation(s) as the Board thinksWihile the suspension continues, the Company dhalkss
specifically otherwise provided in this Agreemegdy to the Executive his fixed salary and proviéitn the other benefits set out in this AgreemButing the period
of suspension the Company and relevant Group Coiepahall not be obliged to provide work to the &ixeve and may require the Executive to comply vsitich
conditions as the Company may specify in relatmattending at or remaining away from the placesusiness of the Company and/or the Group Compahies
Company may later terminate this Agreement, pursigatine terms of this Agreement, on the groundhefsame or any other eve
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19. DISCIPLINE AND GRIEVANCES

There are no disciplinary rules applicable to tedtitive. Any matter of discipline will be considdrand determined by the Board. If the Executivdissatisfied with any
disciplinary decision relating to him or has anfiestgrievance about his employment he should apphlyiting to the Board. The Executive’s applicatiwill be dealt with by
the Board who (after discussion with the Executiva meeting at which he is entitled to be preseitthotify him of the decision in writing.

20. DATA PROTECTION

20.1 For the purposes of the Data Protection A8B1tBie Executive gives his consent to the holdim) arocessing of personal data provided by hinhéoGompany for all
purposes relating to the performance of this Agernmcluding, but not limited tc

(@) administering and maintaining personnel reco

(b)  paying and reviewing salary and other remuneradioh benefits

(c) providing and administering benefits (includingéfevant, pension, life assurance, permanent heathiance and medical insuranc
(d)  undertaking performance appraisals and revit

(e) maintaining sickness and other absence rec

() taking decisions as to the Execu’s fitness for work

(g) providing references and information to futeraployers, and if necessary, governmental and gq@&rnmental bodies for social security and ofhaposes
and the Inland Revenue; a

(h)  providing information to future purchasers of ovestors in the Company or of the business in witiehExecutive works

20.2 If personal data in respect of the Executvigainsferred to a country outside the Europeam&@uoi Area, the Company will take reasonable stegssure that his
rights and freedoms in relation to the processingi®data are adequately protected. The Execativees that the Company may where appropriateférapesrsonal
information about him to its overseas conta

21. MONITORING

For the purposes of the Telecommunications (LaBfidiness Practice) (Interception of Communicatidrtesgyulations 2000 and the Human Rights Act 1998thedata
Protection Act 1998, the Executive acknowledgesttiea Company may monitor and/or record commuroeativhich he makes in the course of his employnsentar as it is
lawful for the Company to do so. In this clauseyrfenunications” include, without limitation, commauations made by telephone, e-mail and fax, or theinternet.
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22. NOTICES

Any notice to be given hereunder shall be in wgitand be sufficiently served in the case of thechtiee by being delivered either personally to linsent by recorded
delivery post addressed to him at his usual lasiknplace of abode or in the case of the Compariyelyg delivered at or sent by recorded deliverst paldressed to its
registered office and any such notice if so postell be deemed served on the date two days foilpitie day on which it was posted.

23. PREVIOUS AGREEMENTS

(1) This Agreement takes effect in substitutiondmprevious agreements and arrangements whettigemnor implied between the Company and the Efteeuelating to
the employment of the Executive and all such agesgsand arrangements if any shall be deemed ® lbeen terminated by mutual consent as from tre afat
commencement of this Agreeme

(2) The Executive represents and warrants thag hetia party to any agreement, contract (whethemployment or otherwise) or understanding whiduld in any way
restrict or prohibit him from undertaking or perfing any of the duties in accordance with this Agnent.

24. COLLECTIVE AGREEMENTS
There are no collective agreements affecting thecktive’s terms of employment.

25. WRITTEN STATEMENT

The information contained herein constitutes atemistatement of the terms of employment of thecEtree in compliance with the provisions of the Hayment Rights Act
1996.
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IN WITNESS whereof the parties hereto have signed the instntiaetheir deed the day and year first beforetevrit
Executed as a Deed ®XFORD IMMUNOTEC GLOBAL PLC by the signature of

RICHARD A. SANDBERG /s/ Richard A. Sandberg

Its: Chairman

Witness: /s/ Elizabeth M. Keiley

Name: Elizabeth M. Keile

Address: 700 Nickerson Road, Suite 200
Marlborough, MA 01752

Signed as a Deed YR PETER WRIGHTON-SMITH : /s/ Peter Wrighton-Smith

/sl Peter Wrighton-Smith
Witness: /s/ G. Bush
Name: GEOFF BUSt
Address: 4 LODGE CLOSE

BICESTER

OXON

OX26 BTE
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Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference inRbgistration Statement (Form S-8 No. 333-1925@2)gming to the Amended and Restated 2008 Stazdnlive Plan of
Oxford Immunotec Global PLC and Registration Stegst (Form S-8 No. 333-193730) pertaining to théo@kimmunotec Global PLC 2013 Share Incentive Rigour

report dated March 27, 2014 with respect to thesobdated financial statements of Oxford Immundgdebal PLC included in this Annual Report (Form Hpfor the year
ended December 31, 2013.

/sl Ernst & Young LLP

Reading, United Kingdom
March 27, 2014



Exhibit 31.1

CERTIFICATION

1, Peter Wrighton-Smith, Ph.D., certify that:

1.

2.

| have reviewed this Annual Report on Forn-K of Oxford Immunotec Global PLC

Based on my knowledge, this report does notato@ny untrue statement of a material fact ortamstate a material fact necessary to make #tersents made, in light
of the circumstances under which such statements made, not misleading with respect to the pecmcered by this repor

Based on my knowledge, the financial statements$ atimer financial information included in this repdairly present in all material respects theaficial condition, resul
of operations and cash flows of the registrantfaara for, the periods presented in this ref

The registrant’s other certifying officer(s)dahare responsible for establishing and maintaimiisclosure controls and procedures (as definékahange Act Rules 13a-
15(e) and 15-15(e)) and internal control over financial repagti@as defined in Exchange Act Rules -15(f) and 15-15(f)) for the registrant and hav

a) designed such disclosure controls and procedarecaused such disclosure controls and procedonee designed under our supervision, to ensatentaterial
information relating to the registrant, includirig consolidated subsidiaries, is made known toyustihers within those entities, particularly durithg period in which
this report is being prepare

b) designed such internal control over financégarting, or caused such internal control overrfaial reporting to be designed under our supemigio provide
reasonable assurance regarding the reliabilitynaficial reporting and the preparation of finanstatements for external purposes in accordandegeiterally
accepted accounting principle

c) evaluated the effectiveness of the registrati§slosure controls and procedures and presenteisi report our conclusions about the effectigsnaf the disclosure
controls and procedures, as of the end of the gedoered by this report based on such evaluatiod

d) disclosed in this report any change in thestegit's internal control over financial reportitigait occurred during the registrant’'s most recisaif quarter (the
registrant’s fourth fiscal quarter in the case manual report) that has materially affected saeasonably likely to materially affect, the régist’s internal control
over financial reporting; an

The registrant’s other certifying officer(s)dahhave disclosed, based on our most recent e@fuaf internal control over financial reportirntg, the registrant’s auditors
and the audit committee of the regist’s board of directors (or persons performing thewedent functions)

a) all significant deficiencies and material weadses in the design or operation of internal cootrer financial reporting which are reasonablyelikto adversely affect
the registrar's ability to record, process, summarize and refpmanhcial information; an

b) any fraud, whether or not material, that involvemnagement or other employees who have a significéain the registra’s internal control over financial reportir

Date: March 27, 2014 sl Peter Wrighton-Smith, Ph.D.

Peter Wrighton-Smith, Ph.D.
Chief Executive Officer and Direct:



Exhibit 31.2

CERTIFICATION

I, Richard M. Altieri, certify that:

1.

2.

| have reviewed this Annual Report on Forn-K of Oxford Immunotec Global PLC

Based on my knowledge, this report does notato@ny untrue statement of a material fact ortamstate a material fact necessary to make #tersents made, in light
of the circumstances under which such statements made, not misleading with respect to the pecmcered by this repor

Based on my knowledge, the financial statements$ atimer financial information included in this repdairly present in all material respects theaficial condition, resul
of operations and cash flows of the registrantfaara for, the periods presented in this ref

The registrant’s other certifying officer(s)dahare responsible for establishing and maintaimiisclosure controls and procedures (as definékahange Act Rules 13a-
15(e) and 15-15(e)) and internal control over financial repagti@as defined in Exchange Act Rules -15(f) and 15-15(f)) for the registrant and hav

a) designed such disclosure controls and procedarecaused such disclosure controls and procedonee designed under our supervision, to ensatentaterial
information relating to the registrant, includirig consolidated subsidiaries, is made known toyustihers within those entities, particularly durithg period in which
this report is being prepare

b) designed such internal control over financégarting, or caused such internal control overrfaial reporting to be designed under our supemigio provide
reasonable assurance regarding the reliabilitynaficial reporting and the preparation of finanstatements for external purposes in accordandegeiterally
accepted accounting principle

c) evaluated the effectiveness of the registrati§slosure controls and procedures and presenteisi report our conclusions about the effectigsnaf the disclosure
controls and procedures, as of the end of the gedoered by this report based on such evaluatiod

d) disclosed in this report any change in thestegit's internal control over financial reportitigait occurred during the registrant’'s most recisaif quarter (the
registrant’s fourth fiscal quarter in the case manual report) that has materially affected saeasonably likely to materially affect, the régist’s internal control
over financial reporting; an

The registrant’s other certifying officer(s)dahhave disclosed, based on our most recent e@fuaf internal control over financial reportirntg, the registrant’s auditors
and the audit committee of the regist’s board of directors (or persons performing thewedent functions)

a) all significant deficiencies and material weadses in the design or operation of internal cootrer financial reporting which are reasonablyelikto adversely affect
the registrar's ability to record, process, summarize and refpmanhcial information; an

b) any fraud, whether or not material, that involvemnagement or other employees who have a significéain the registra’s internal control over financial reportir

Date: March 27, 2014 /sl Richard M. Altieri

Richard M. Altieri
Chief Financial Officel



Exhibit 32

CERTIFICATION

Pursuant to section 906 of the Sarbanes-Oxley A2002 (subsections (a) and (b) of section 135@ptdr 63 of title 18, United States Code), eacthefundersigned officers
of Oxford Immunotec Global PLC, a company incorpedan England and Wales (the “Company”), does lerertify, to such officer’'s knowledge, that:

The Annual Report on Form 10-K of the Company Far year ended December 31, 2013 (the “Form 10-#&4 fvith the Securities and Exchange Commissiotherdate
hereof fully complies with the requirements of $attl3(a) or 15(d) of the Securities Exchange Ac384, as amended, and the information containeda Form 10K fairly
presents, in all material respects, the finan@aldition and results of operations of the Company.

Date: March 27, 2014 /sl Peter Wrighton-Smith, Ph.D.
Peter Wrighton-Smith, Ph.D.
Chief Executive Officer and Direct:

Date: March 27, 2014 /sl Richard M. Altieri
Richard M. Altieri
Chief Financial Officel

This certification is being furnished and not fileahd shall not be incorporated into any documenéafy purpose, under the Securities Exchange At9®4 or the Securities
Act of 1933.



