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EXPLANATORY NOTE
 

This registration statement on Form S-8 is filed by Recursion Pharmaceuticals, Inc. (the “Company”) in connection with the consummation on
May 25, 2023 of the transactions contemplated by, and in accordance with the terms and conditions of, a Share Purchase Agreement, dated as of May 8,
2023 (the “Purchase Agreement”), by and among the Company, Recursion Canada Inc., a corporation governed by the laws of the Province of Ontario and
a direct subsidiary of the Company (“Purchaser”), Cyclica Inc., a corporation governed by the laws of Canada (“Cyclica”), and the other parties thereto,
pursuant to which Purchaser, among other things, acquired all of the outstanding equity securities of Cyclica, including the assumption of outstanding
options (the “Options”) granted under Cyclica’s Second Amended and Restated Stock Option Plan (as amended from time to time, the “Cyclica Plan”).
Pursuant to the Purchase Agreement, on May 25, 2023, the Options were automatically converted into awards exercisable for shares of the Company’s
Class A common stock, subject to appropriate adjustments to the number of shares issuable under, and the exercise prices of, the Options as provided in the
Purchase Agreement.

This registration statement registers shares of the Company’s Class A common stock which may be issuable pursuant to certain of the Options.

PART I

INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS

The information specified in Item 1 and Item 2 of Part I of Form S-8 is omitted from this Registration Statement on Form S-8 (the “Registration
Statement”) in accordance with the provisions of Rule 428 under the Securities Act of 1933, as amended (the “Securities Act”), and the introductory note to
Part I of Form S-8. The documents containing the information specified in Part I of Form S-8 will be delivered to the participants in the equity benefit plans
covered by this Registration Statement as specified by Rule 428(b)(1) under the Securities Act.

PART II

INFORMATION REQUIRED IN REGISTRATION STATEMENT
Item 3.    Incorporation of Documents by Reference.

Recursion Pharmaceuticals, Inc. (the “Registrant”) hereby incorporates by reference into this Registration Statement the following documents previously
filed with the Securities and Exchange Commission (the “Commission”):

(1) The Registrant’s Annual Report on Form 10-K for the fiscal year ended December 31, 2022 filed with the Commission on February 27, 2023 (the
“Annual Report”);

(2) All other reports filed with the Commission pursuant to Section 13(a) or 15(d) of the Exchange Act since the end of the fiscal year covered by the
Annual Report (other than the portions of these documents not deemed to be filed); and

(3) The description of the Registrant’s Class A common stock contained in the Company’s Registration Statement on Form 8-A (File No. 001-40323) filed
with the Commission on April 12, 2021, pursuant to Section 12(b) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), including
any amendment or report filed for the purpose of updating such description.

https://www.sec.gov/ix?doc=/Archives/edgar/data/1601830/000160183023000010/rxrx-20221231.htm
https://www.sec.gov/Archives/edgar/data/1601830/000119312521112361/d146224d8a12b.htm
https://www.sec.gov/Archives/edgar/data/1620463/000095012320009608/atha-8a12b.htm


All documents filed by the Registrant pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act on or after the date of this Registration Statement
and prior to the filing of a post-effective amendment to this Registration Statement that indicates that all securities offered have been sold or that deregisters
all securities then remaining unsold shall be deemed to be incorporated by reference in this Registration Statement and to be a part hereof from the date of
filing of such documents; provided, however, that documents or information deemed to have been furnished and not filed in accordance with the rules of
the Commission shall not be deemed incorporated by reference into this Registration Statement. Any statement contained in a document incorporated or
deemed to be incorporated by reference herein shall be deemed to be modified or superseded for purposes of this Registration Statement to the extent that a
statement contained herein or in any subsequently filed document which also is deemed to be incorporated by reference herein modifies or supersedes such
statement. Any such statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this Registration
Statement.

Item 4.    Description of Securities.
Not applicable.

Item 5.    Interests of Named Experts and Counsel.
Not applicable.

Item 6.    Indemnification of Directors and Officers.

Section  145 of the Delaware General Corporation Law empowers a corporation to indemnify its directors and officers and to purchase insurance with
respect to liability arising out of their capacity or status as directors and officers, provided that the person acted in good faith and in a manner the person
reasonably believed to be in its best interests, and, with respect to any criminal action, had no reasonable cause to believe the person’s actions were
unlawful. The Delaware General Corporation Law further provides that the indemnification permitted thereunder shall not be deemed exclusive of any
other rights to which the directors and officers may be entitled under the corporation’s bylaws, any agreement, a vote of stockholders or otherwise. The
certificate of incorporation of the Registrant provides for the indemnification of the Registrant’s directors and officers to the fullest extent permitted under
the Delaware General Corporation Law. In addition, the bylaws of the Registrant require the Registrant to fully indemnify any person who was or is a party
or is threatened to be made a party to any threatened, pending or completed action, suit or proceeding (whether civil, criminal, administrative or
investigative) by reason of the fact that such person is or was a director, or officer of the Registrant, or is or was a director or officer of the Registrant
serving at the Registrant’s request as a director, officer, employee or agent of another corporation, partnership, joint venture, trust or other enterprise,
against expenses (including attorney’s fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by such person in
connection with such action, suit or proceeding, to the fullest extent permitted by applicable law.

Section  102(b)(7) of the Delaware General Corporation Law permits a corporation to provide in its certificate of incorporation that a director of the
corporation shall not be personally liable to the corporation or its stockholders for monetary damages for breach of fiduciary duty as a director, except
(1)  for any breach of the director’s duty of loyalty to the corporation or its stockholders, (2)  for acts or omissions not in good faith or which involve
intentional misconduct or a knowing violation of law, (3)  for payments of unlawful dividends or unlawful stock repurchases, redemptions or other
distributions or (4) for any transaction from which the director derived an improper personal benefit. The Registrant’s certificate of incorporation provides
that the Registrant’s directors shall not be personally liable to the Registrant or its stockholders for monetary damages for breach of fiduciary duty as a
director and that if the Delaware General Corporation Law is amended to authorize corporate action further eliminating or limiting the personal liability of
directors, then the liability of the Registrant’s directors shall be eliminated or limited to the fullest extent permitted by the Delaware General Corporation
Law, as so amended.

Section 174 of the Delaware General Corporation Law provides, among other things, that a director who willfully or negligently approves of an unlawful
payment of dividends or an unlawful stock purchase or redemption may be held liable for such actions. A director who was either absent when the unlawful
actions were approved, or dissented at the time, may avoid liability by causing his or her dissent to such actions to be entered in the books containing
minutes of the meetings of the board of directors at the time such action occurred or immediately after such absent director receives notice of the unlawful
acts.



As permitted by the Delaware General Corporation Law, the Registrant has entered into separate indemnification agreements with each of the Registrant’s
directors and certain of the Registrant’s officers which require the Registrant, among other things, to indemnify them against certain liabilities which may
arise by reason of their status as directors, officers or certain other employees.

The Registrant maintains insurance policies under which its directors and officers are insured, within the limits and subject to the limitations of those
policies, against certain expenses in connection with the defense of, and certain liabilities which might be imposed as a result of, actions, suits or
proceedings to which they are parties by reason of being or having been directors or officers. The coverage provided by these policies may apply whether
or not the Registrant would have the power to indemnify such person against such liability under the provisions of the Delaware General Corporation Law.

These indemnification provisions and the indemnification agreements entered into between the Registrant and the Registrant’s officers and directors may
be sufficiently broad to permit indemnification of the Registrant’s officers and directors for liabilities (including reimbursement of expenses incurred)
arising under the Securities Act of 1933.

Item 7.    Exemption from Registration Claimed.

Not applicable.

Item 8.    Exhibits.

Exhibit
Number Exhibit Description Form

Incorporated by
Reference Filing Date

File No. Exhibit

4.1 Amended and Restated Certificate of Incorporation
of the Registrant 8-K 001-40323 3.1 April 21, 2021

4.2 Amended and Restated Bylaws of the Registrant 8-K 001-40323 3.2 April 21, 2021

4.3 Specimen Class A common stock certificate of the
Registrant S-1/A 333-254576 4.2 April 15, 2021

4.4*
Cyclica Inc. Second Amended and Restated Stock
Option Plan

5.1* Opinion of Wilson Sonsini Goodrich & Rosati,
Professional Corporation

23.1* Consent of Ernst & Young LLP, Independent
Registered Public Accounting Firm

23.2* Consent of Wilson Sonsini Goodrich & Rosati,
Professional Corporation (contained in Exhibit 5.1
hereto)

24.1* Power of Attorney (contained on signature page
hereto)

107* Filing Fee Table

*Filed herewith.

https://www.sec.gov/Archives/edgar/data/1601830/000119312521123764/d149444dex31.htm
https://www.sec.gov/Archives/edgar/data/1601830/000119312521123764/d149444dex32.htm
https://www.sec.gov/Archives/edgar/data/1601830/000119312521089610/d89478dex42.htm


Item 9.    Undertakings.
A. The undersigned Registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the Registration Statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the Registration Statement.
Notwithstanding the foregoing, any increase or decrease in the volume of securities offered (if the total dollar value of securities offered would not exceed
that which was registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in the form of prospectus
filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than a 20 percent change in the
maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective Registration Statement;

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the Registration Statement or any material
change to such information in the Registration Statement.

Provided, however, that paragraphs (A)(1)(i) and (A)(1)(ii) do not apply if the information required to be included in a post-effective amendment by those
paragraphs is contained in periodic reports filed with or furnished to the Commission by the Registrant pursuant to Section 13 or Section 15(d) of the
Securities Exchange Act of 1934 that are incorporated by reference in this Registration Statement.

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to be a new
Registration Statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination of
the offering.

B. The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each filing of the
Registrant’s annual report pursuant to Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an
employee benefit plan’s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in the
Registration Statement shall be deemed to be a new Registration Statement relating to the securities offered therein, and the offering of such securities at
that time shall be deemed to be the initial bona fide offering thereof.

C. Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of the
Registrant pursuant to the provisions described under “Item 6-Indemnification of Directors and Officers,” or otherwise, the Registrant has been advised that
in the opinion of the Securities and Exchange Commission such indemnification is against public policy as expressed in the Securities Act of 1933 and is,
therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the Registrant of expenses incurred
or paid by a director, officer or controlling person of the Registrant in the successful defense of any action, suit or proceeding) is asserted by such director,
officer or controlling person in connection with the securities being registered, the Registrant will, unless in the opinion of its counsel, the matter has been
settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as
expressed in the Securities Act of 1933 and will be governed by the final adjudication of such issue.



SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the Registrant certifies that it has reasonable grounds to believe that it meets all of
the requirements for filing on Form S-8 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Salt Lake City, State of Utah, on May 30, 2023.

RECURSION
PHARMACEUTICALS, INC.

By: /s/ Christopher Gibson
Christopher Gibson
Chief Executive Officer

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and appoints Christopher Gibson and
Michael Secora, and each of them, as his or her true and lawful attorney-in-fact and agent with full power of substitution, for him or her in any and all
capacities, to sign any and all amendments to this registration statement on Form S-8 (including post-effective amendments), and to file the same, with all
exhibits thereto, and other documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorney-in-fact, proxy
and agent full power and authority to do and perform each and every act and thing requisite or necessary to be done in connection therewith, as fully for all
intents and purposes as he might or could do in person, hereby ratifying and confirming all the said attorney-in-fact, proxy and agent, or his substitute, may
lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this registration statement on Form S-8 has been signed by the following persons in
the capacities and on the dates indicated.

Signature Title Date

         
/s/ Christopher Gibson     
 
Christopher Gibson Chief Executive Officer and Director (Principal Executive Officer) May 30, 2023
         
/s/ Michael Secora     
 
Michael Secora Chief Financial Officer (Principal Financial and Accounting Officer) May 30, 2023
         
/s/ Zachary Bogue     
 
Zachary Bogue

Director

May 30, 2023
         
/s/ Blake Borgeson     
 
Blake Borgeson

Director

May 30, 2023
         
/s/ Terry-Ann Burrell     
 
Terry-Ann Burrell

Director

May 30, 2023
         
/s/ R. Martin Chavez     
 
R. Martin Chavez

Director

May 30, 2023



/s/ Zavain Dar     
 

Zavain Dar

Director

May 30, 2023

/s/ Robert Hershberg     
 
Robert Hershberg

Director

May 30, 2023

/s/ Dean Li     
 
Dean Li

Director

May 30, 2023



Exhibit 107

Calculation of Filing Fee Tables

Form S-8
(Form Type)

Recursion Pharmaceuticals, Inc.
(Exact name of registrant as specified in its charter)

Table 1 – Newly Registered Securities
Security

Type
Security Class Title Fee

Calculation
Rule Amount

Registered

Proposed
Maximum

Offering Price
Per Unit

Maximum
Aggregate

Offering Price

Fee Rate Amount of
Registration Fee

Equity Class A common stock,
$0.00001 par value per share,
to be issued under option
awards granted under the
Cyclica Inc. Second
Amended and Restated Stock
Option Plan.

457(c) and
457(h)

797,749 $3.86 $3,079,311.14 $110.20 per
$1,000,000

$339.34

Total Offering Amounts $3,079,311.14 $339.34
Total Fee Offsets –
Net Fee Due $339.34

(1) Pursuant to Rule 416(a) of the Securities Act of 1933, as amended (the “Securities Act”), this Registration Statement covers any additional shares
of the Registrant’s Class A common stock (the “Class A common stock”) that become issuable under the Cyclica Inc. (“Cyclica”) Second
Amended and Restated Stock Option Plan (the “Cyclica Plan”) referenced above by reason of any stock dividend, stock split, recapitalization or
other similar transaction effected without receipt of consideration that increases the number of outstanding shares of Class A common stock.

(2) Pursuant to the Share Purchase Agreement, dated as of May 8, 2023, by and among the Registrant, Recursion Canada Inc., a corporation governed
by the laws of the Province of Ontario and a direct subsidiary of the Registrant, Cyclica, and the other parties thereto (the “Purchase Agreement”)
upon the closing of the transaction contemplated by the Purchase Agreement, on May 25, 2023 (the “Closing”) the Registrant assumed certain
outstanding options (the “Options”) issued pursuant to the Cyclica Plan. At the Closing, the Options were automatically converted into awards
exercisable for shares of Registrant’s Class A common stock, subject to appropriate adjustments to the number of shares issuable under, and the
exercise prices of, the Options as provided in the Share Purchase Agreement.

(3) Estimated solely for purposes of calculating the registration fee in accordance with Rules 457(c) and (h) of the Securities Act on the basis of the
weighted average exercise price of the Options under the Cyclica Plan and assumed by the Registrant pursuant to the Purchase Agreement.

(1)

(2) (3)



Exhibit 4.4

CYCLICA INC.

SECOND AMENDED AND RESTATED STOCK OPTION PLAN

Cyclica Inc. (the “Corporation”) hereby adopts this Second Amended and Restated Stock Option Plan (the “Plan”) for
certain Employees, Directors and Consultants of the Corporation and/or its Affiliates.

Article 1
Purpose

1.1 Purpose.

The purpose of the Plan is to attract and retain Employees, Directors or Consultants of the Corporation and/or its
Affiliates, and to ensure that interests of key Persons are aligned with the success of the Corporation and its Affiliates.

Article 2
Interpretation

2.1 Definitions.

In this Plan, the following terms have the following meanings:

“Affiliate” means, with respect to any Person, any other Person who, directly or indirectly (including through one or
more intermediaries), controls, is controlled by, or is under common control with, such Person;

“Board” means the board of directors of the Corporation;

“Cause” means with respect to any Optionee, (a) in the case where there is an employment or service agreement in effect
between the Corporation or one of its Affiliates and the Optionee that defines “cause” (or words of like import) as
applicable to the Optionee, “cause” as defined under such agreement; or (b) in the case where there is no such agreement
in effect:

(i) theft, fraud, dishonesty or misconduct by the Optionee involving the property, business or affairs of the
Corporation or any of its Affiliates or the carrying out of the Optionee’s duties to the Corporation or any of its
Affiliates;

(ii) any material breach or non-observance by the Optionee of any term of any employment or service agreement
between the Optionee and the Corporation or any of its Affiliates, this Plan or any non-competition, non-
solicitation, confidentiality or intellectual property covenants between the Optionee and the Corporation or any of
its Affiliates;

(iii) the material failure by the Optionee to perform his or her duties with or for the Corporation or any of its Affiliates
provided that the Optionee has been given notice in writing thereof and a reasonable period in which to rectify
such failure;

(iv) the failure of the Optionee to comply with his or her fiduciary duties to the Corporation or any of its Affiliates (if
any); or
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(v) the Optionee’s conviction of, or plea of guilty or no contest to, a criminal offence, felony, or a crime or offence
involving moral turpitude;

“Change in Control” means: (i) a sale of all or substantially all of the consolidated assets of the Corporation and its
subsidiaries to a Third Party Purchaser; (ii) a sale resulting in no less than a majority of the Common Shares (or other
voting securities of the Corporation) on a fully diluted basis being held by a Third Party Purchaser; (iii) a merger,
consolidation, recapitalization or reorganization of the Corporation with or into a Third Party Purchaser that results in the
inability of the holders of Common Shares immediately prior to the merger, consolidation, recapitalization or
reorganization to designate or elect a majority of the board of directors (or its equivalent) of the resulting entity or its
parent company; or (iv) any additional event that the Board reasonably determines is a Change in Control; provided, that,
notwithstanding the foregoing, (i) the completion of an IPO shall not constitute a Change in Control unless the Board
determines otherwise, and (ii) to the extent necessary to comply with Code Section 409A with respect to the payment of
deferred compensation to any U.S. Taxpayer, “Change in Control” shall be limited to a “change in control event” as
defined in Treasury Regulations Section 1.409A-3(i)(5) prescribed pursuant to Code Section 409A;

“Code” means the U.S. Internal Revenue Code of 1986, as amended;

“Common Shares” means the common shares in the capital of the Corporation;

“Consultant” means an individual consultant or a consultant entity, other than an Employee or Director, that:

(i) is engaged to provide services on a bona fide basis to the Corporation or any of its Affiliates, other than services
provided in relation to a distribution of securities of the Corporation or any of its Affiliates;

(ii) provides the services under a written contract with the Corporation or any of its Affiliates; and

(iii) spends or will spend a significant amount of time and attention on the affairs and business of the Corporation or
any of its Affiliates,

and includes, (i) for an individual consultant, (A) a company of which the individual consultant is an employee or
shareholder, or (B) a partnership of which the individual consultant is an employee or partner, and (ii) for a consultant that
is not an individual, an employee or director of the consultant, provided that the individual employee or director spends or
will spend a significant amount of time and attention on the affairs and business of the Corporation or any of its Affiliates;

“Director” means a member of the Board from time to time who is not an Employee;

“Disability” means the Optionee’s inability to substantially fulfill his or her duties to the Corporation or any of its
Affiliates for a period of two years or more (taking into account any accommodation by the Corporation or any of its
Affiliates as is required under applicable law); if there is any disagreement between the Corporation and the Optionee as
to the Optionee’s Disability or as to the date any such Disability began or ended, the same shall be determined by a
physician mutually acceptable to the Corporation and the Optionee whose determination shall be conclusive evidence of
any such Disability and of the date any such Disability began or ended;
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“Employee” means (subject to any applicable securities laws) a full-time or part-time employee of the Corporation or any
of its Affiliates;

“Employer” means, with respect to an Optionee, the Corporation or applicable Affiliate thereof that employs or engages
the Optionee or employed or engaged the Optionee immediately prior to the relevant time;

“Fair Market Value” means with respect to a Common Share, as of any date: (i) if the Common Shares are not then
readily tradable on an established securities market, the fair market value of such Common Shares as determined by the
Board (by the reasonable application of a reasonable valuation method) and consistent with the principles of Code Section
409A in the case of an Option granted to or held by a U.S. Taxpayer; or (ii) if the Common Shares are then readily
tradable on an established securities market, the closing price reported on the principal market on which such class or
security is traded on such date or, if there is no sale of such Common Shares on such date, then on the last previous date
on which there was a sale;

“Grant Date” means, for any Option, the date the Board grants the Option;

“Incentive Stock Option” means an option that meets the requirements of Code Section 422 or any successor provision
and is designated as such in the applicable Option Agreement;

“Intrinsic Value” means, with respect to an Option (or relevant portion thereof), an amount equal to the product of (i) the
number of Common Shares subject to such Option (or relevant portion thereof) and (ii) excess, if any, of the Fair Market
Value of a Common Share as of the applicable date of determination over the Option Price;

“IPO” means an initial public offering, whether on a treasury or secondary basis, resulting in the holding of Common
Shares (or equity of a non-arm’s length entity that acquired all or substantially all of the assets of the Corporation),
directly or indirectly, by the public, or a transaction giving rise to a Stock Market Listing or over-the-counter quotation of
Common Shares (or equity of a non-arm’s length entity that acquired all or substantially all of the assets of the
Corporation) and includes an amalgamation, securities exchange take-over bid or other transaction having a similar result;

“Non-Qualified Stock Option” means an option that is not intended to be or does not meet the requirements of an
Incentive Stock Option. Any Option granted by the Board that is not designated as an Incentive Stock Option in the
applicable Option Agreement will be a Non-Qualified Stock Option;

“Notice” has the meaning set forth in Section 6.2;

“Option” means the right to purchase Common Shares granted under the Plan pursuant to the terms and conditions of an
Option Agreement;

“Option Agreement” means an agreement between the Corporation and an Employee, Director or Consultant evidencing
the grant of an Option and the terms and conditions of such Option in the form of Schedule A hereto or such other form(s)
as may be approved by the Board from time to time;

“Optionee” means an Employee, Director or Consultant who holds Options granted under the Plan pursuant to an Option
Agreement;
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“Option Price” means the purchase price per Optioned Share determined in accordance with Section 4.4;

“Optioned Shares” means the Common Shares which may be or actually are purchased by an Optionee pursuant to an
Option;

“Parent Corporation” has the meaning set forth in Code Section 424(e) or any successor provision;

“Person” means any individual, partnership, limited partnership, joint venture, syndicate, sole proprietorship, company or
corporation with or without share capital, unincorporated association, trust, trustee, executor, administrator or other legal
personal representative, regulatory body or agency, government or governmental agency, authority or entity however
designated or constituted;

“Plan” means this Second Amended and Restated Stock Option Plan, as may be amended from time to time;

“Right of First Refusal and Co-Sale Agreement” means the Right of First Refusal and Co-Sale Agreement between the
Corporation and the shareholders named therein dated April 9, 2020 (as amended);

“Shareholder” means a holder of Common Shares;

“Shareholder Agreements” means the Right of First Refusal and Co-Sale Agreement and Voting Agreement (or similar
agreements), as in effect from time to time and as may be amended from time to time;

“Stock Market Listing” means a listing of the securities of the Corporation on the Toronto Stock Exchange, TSX
Venture Exchange, New York Stock Exchange, NASDAQ Market or such other recognized exchange as approved by the
Board;

“Subsidiary Corporation” has the meaning set forth in Code Section 424(f) or any successor provision;

“Termination Date” means: (i) in respect of an Optionee who is a Director or Consultant, the date the Optionee ceases to
be a Director or Consultant, as applicable; and (ii) in respect of an Optionee who is an Employee, the Optionee’s last day
of active employment with his or her Employer (other than in connection with the Optionee’s transfer of employment to
an Affiliate of his or her Employer); in each case, regardless of whether the Optionee’s employment or engagement with
the Corporation or any of its Affiliates is terminated with or without Cause, lawfully or unlawfully, and does not include
any period of statutory, contractual, common law, civil law or other notice of termination of employment or engagement
or any period of salary continuance, severance or deemed employment or other damages paid or payable to the Optionee
in respect of the termination of employment or engagement, whether pursuant to an employment agreement, service
agreement or other agreement or at law;

“Third Party Purchaser” means any Person who is not an Affiliate of the Corporation and is the acquirer in connection
with a Change in Control;

“U.S. Taxpayer” means any Optionee who is a United States citizen or United States resident alien as defined for
purposes of Section 7701(b)(1)(A) of the Code; and
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“Voting Agreement” means the Voting Agreement between the Corporation and the shareholders named therein dated
April 9, 2020 (as amended).

2.1 Interpretation.

Any reference in this Plan to gender shall include all genders and words importing the singular number only shall include
the plural and vice versa. The division of the Plan into Articles and Sections and the insertion of headings are for
reference purposes only and shall not affect the interpretation of the Plan. Unless otherwise indicated, any reference in the
Plan to an Article or Section refers to the specified Article or Section of the Plan.

Article 3
Shares Reserved for Issuance

3.1 Shares Reserved for Issuance.

The maximum number of Common Shares reserved for issuance under the Plan shall be 5,350,770 Common Shares
(subject to any adjustment pursuant to Section 10.1). Common Shares in respect of Options that have been exercised,
cancelled, surrendered or terminated or that expire without being exercised shall again be available for issuance under the
Plan. Notwithstanding the foregoing, the maximum number of Common Shares that may be issued under this Plan
pursuant to the exercise or surrender of Incentive Stock Options is 5,350,770, but in all events subject to the limitation in
the previous sentence.

3.2 No Fractional Shares.

No fractional Common Shares shall be issued under the Plan.

Article 4
Grant of Options and Rights of Optionees

4.1 Grant of Options.

The Board may, at any time and from time to time, grant Options to such Employees, Directors and Consultants as it may
select for the number of Optioned Shares that it shall designate, subject to the provisions of this Plan, and provided that
the total number of Common Shares subject to and acquired upon exercise of Options shall not at any time exceed the
maximum set forth in Section 3.1. The Board shall make all necessary or desirable determinations regarding the granting
of Options and may take into consideration the present and potential contributions of a particular Employee, Director or
Consultant to the success of the Corporation and its Affiliates and any other factors which it may deem proper and
relevant.

4.2 Incentive Stock Options

The following provisions will apply only to Incentive Stock Options granted under the Plan:

(a) No Incentive Stock Option may be granted to any Employee, Director or Consultant who, at the time such Option
is granted: (i) is not an employee of the Corporation or any Parent Corporation or Subsidiary Corporation of the
Corporation; or (ii) owns securities possessing more than 10% of the total
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combined voting power of all classes of securities of the Corporation or any Parent Corporation or Subsidiary
Corporation of the Corporation, except that with respect to provision (ii) hereof, such an Option may be granted to
an employee if, at the time the Option is granted, the Option Price is at least 110% of the Fair Market Value of the
Common Shares subject to the Option, and the Option by its terms is not exercisable after the expiration of 5 years
from the applicable Grant Date.

(b) To the extent that the aggregate Fair Market Value of the Common Shares with respect to which Incentive Stock
Options (without regard to this Section 4.2(b)) are exercisable for the first time by any individual during any
calendar year (under all plans of the Corporation or any Parent Corporation or Subsidiary Corporation of the
Corporation) exceeds US$100,000 (such Fair Market Value to be determined as of the Grant Date of the respective
Incentive Stock Options), such Options will be treated as Non-Qualified Stock Options. This Section 4.2(b) will
be applied by taking Options into account in the order in which they were granted. If some but not all Options
granted on any one day are subject to this Section 4.2(b), then such Options will be apportioned between Incentive
Stock Option and Non-Qualified Stock Option treatment in such manner as the Board will determine.

(c) No Incentive Stock Option shall be granted more than 10 years from the date the Plan is adopted or the date the
Plan is approved by shareholders, whichever is earlier.

4.3 Option Agreement.

Each Option granted by the Board shall be evidenced by an Option Agreement between the Optionee and the Corporation
in the form attached as Schedule A or such other form(s) as may be approved by the Board from time to time. Each
Option Agreement shall specify the number of Optioned Shares, the Option Price, and the terms and conditions of the
Option.

4.4 Option Price.

The Option Price per Optioned Share at the time any Option is granted shall be the greater of:

(a) the Fair Market Value of the Optioned Shares on the Grant Date; and

(b) such greater amount as is determined by the Board on the Grant Date, if any.

4.5 Prohibition on Transfer, Assignment or Pledge of Options.

Options are personal to the Optionee. No Optionee may deal with any Option or any interest in it or transfer or assign any
Option held by the Optionee, except in the event of death or Disability, where an Option may be transferred to the
Optionee’s heirs, executors, administrators, trustees, personal legal representatives or the like; provided , that an Incentive
Stock Option shall not be transferable by an Optionee otherwise than by will or the laws of descent and distribution, and
may be exercised during the Optionee’s lifetime only by the Optionee. A purported transfer or assignment of any Option
in any other circumstances will not be valid, and the Corporation will not issue any Common Shares upon the attempted
exercise of any such improperly transferred or assigned
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Option. An Optionee may not mortgage, hypothecate, pledge or grant a security interest in any Option.

Article 5
Vesting

5.1 Vesting Specified in the Option Agreement.

The Option Agreement shall specify the date or dates upon which an Optionee’s right to purchase the Optioned Shares
shall vest (including subject to the attainment of certain financial results or other performance criteria). The Board shall
have the discretion to provide for early vesting of any Option or Options. Notwithstanding the foregoing, except as
otherwise approved by the Board, the vesting shall be as follows: 25% of the original number of Optioned Shares shall
vest and become exercisable on the first anniversary of the Grant Date and an additional 1/48 of the original number of
Optioned Shares shall vest and become exercisable at the end of each month following the first anniversary of the Grant
Date until the fourth anniversary of the Grant Date, provided, with respect to each vesting date, that the Optionee has not
experienced a Termination Date prior to such date.

Article 6
Exercise of Options

6.1 Exercise of Options.

Options shall be exercisable as specified in the Option Agreement (subject to acceleration by the Board) as to all or any
lesser number of the Optioned Shares in respect of which the Optionee’s right to purchase Optioned Shares has vested.

6.2 Exercise Procedure.

Options shall be exercised by written notice to the Corporation specifying the number of Optioned Shares in respect of
which such Option is then being exercised (the “Notice” ), and such Notice shall include payment in full of the applicable
Option Price and any applicable withholding taxes by way of cash or by certified cheque, bank draft, money order or wire
transfer payable to the Corporation or by such other means as may be specified from time to time by the Corporation.

Subject to the approval of the Board with respect to specified options issued hereunder, an Optionee may exercise any
Option on a cashless basis. In such event, an Optionee may file a Notice in a form satisfactory to the Corporation and
elect to surrender a number of vested Options in exchange for an amount equal to (i) the aggregate Fair Market Value of
the Optioned Shares underlying the vested Options being surrendered, minus (ii) the aggregate Option Price of the
Optioned Shares underlying the vested Options being surrendered, minus (iii) any applicable withholding taxes. The
Corporation shall satisfy the payment of such amount by issuing to the Optionee such number of Common Shares
(rounded down to the nearest whole number) with an aggregate Fair Market Value equal to the amount.

Additionally, as a condition to the exercise of any Options, the Optionee must agree to be bound by the Shareholder
Agreements.

6.3 Issuance of Shares.
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Following the exercise of the Option, the Corporation shall take all actions necessary to issue fully paid and non-
assessable Optioned Shares to the Optionee.

Article 7
Expiration and Termination

7.1 Expiry of Options.

The Board will, at the time the Option is granted, determine the date(s) upon which an Option will expire, which date(s)
cannot be greater than 10 years from the Grant Date. On the expiry of an Option, the Option will be null, void and of no
effect.

7.2 Termination.

Options that are not vested as of the Optionee’s Termination Date for any reason shall automatically terminate on the
Termination Date for no consideration.

In the event an Optionee ceases to be an Employee, Director or Consultant other than as a result of a termination for
Cause, then unless otherwise provided in the Optionee’s Option Agreement, the Optionee may, within 180 days after the
Optionee’s Termination Date, or such shorter period as is remaining in the term of the Options, exercise the Optionee’s
vested Options in accordance with Article 6. At the end of such 180-day period or such shorter period as is remaining in
the term of the Options, the unexercised Options shall automatically terminate, be forfeited for no consideration and be of
no further force or effect.

In the event an Optionee ceases to be an Employee, Director or Consultant as a result of the Optionee’s death, then unless
otherwise provided in the Optionee’s Option Agreement, the legal representative of the Optionee’s estate may, within one
year after the Optionee’s Termination Date, or such shorter period as is remaining in the term of the Options, exercise the
Optionee’s vested Options in accordance with Article 6. At the end of such one-year period or such shorter period as is
remaining in the term of the Options, the unexercised Options shall automatically terminate, be forfeited for no
consideration and be of no further force or effect.

In the event an Optionee ceases to be an Employee, Director or Consultant as a result of being terminated for Cause, all
Options that are held by such Optionee, whether vested or unvested, shall automatically terminate on the Termination
Date for no consideration.

Article 8
Change in Control

8.1 Change in Control.

In the event of a Change in Control, except as otherwise provided in an Option Agreement, the Board shall provide for the
treatment of each outstanding Option as it determines in its sole discretion, which treatment need not be uniform for all
Optionees and/or Options and which may include, without limitation, one or more of the following:

(a) (i) continuation of such Option or (ii) conversion of such Option into, or substitution or replacement of such
Option with, an award with respect to shares of the successor corporation (or a parent or subsidiary thereof) with
substantially equivalent terms and value as such Option (which value as of immediately following such Change in
Control shall not exceed the Intrinsic Value of such
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Option as of immediately prior to such Change in Control), effected in accordance with Code Section 409A to the
extent applicable; and/or

(b) acceleration of the vesting and the right to exercise such Option as of immediately, or during a specified period,
prior to such Change in Control, and the termination of such Option to the extent such Option is not timely
exercised.

For purposes of the application of this Section 8.1 to any outstanding Option, if such Option is subject to performance
criteria, the level of attainment of such criteria shall be determined by the Board in its sole discretion, including, without
limitation, by deeming such criteria attained at the applicable target or maximum level regardless of actual performance,
or measuring the attainment of such criteria based on actual performance through such Change in Control or a specified
date prior thereto.

Article 9
Shareholder Rights

9.1 Shareholder Rights.

An Optionee shall have no rights whatsoever as a shareholder in respect of any of the Optioned Shares (including any
right to vote or to receive dividends or other distributions therefrom), unless and only to the extent that the Optionee shall
from time to time duly exercise an Option, become a Shareholder and become a party to the Shareholder Agreements.

Article 10
Certain Adjustments

10.1 Adjustment in the Number of Shares.

In the event of any corporate event or transaction involving the Corporation or an Affiliate (including, but not limited to, a
change in the Common Shares of the Corporation or the capitalization of the Corporation), such as a merger,
consolidation, reorganization, recapitalization, separation, stock dividend, stock split, reverse stock split, split-up, spin-
off, combination of shares, exchange of shares, dividend in kind, extraordinary cash dividend, amalgamation or other like
change in capital structure (other than normal cash dividends to shareholders of the Corporation), or any similar corporate
event or transaction, the Board, to prevent dilution or enlargement of Optionees’ rights under the Plan, shall substitute or
adjust, in its sole discretion: (i) the number and kind of shares that may be granted pursuant to Options; the number and
kind of shares subject to outstanding Options; the Option Price applicable to outstanding Options; and/or other value
determinations (including performance conditions) applicable to the Plan or outstanding Options. All adjustments shall be
made in good-faith compliance with paragraph 7(1.4)(c) of the Income Tax Act (Canada), Code Section 409A and/or
Code Section 424, as applicable. For the avoidance of doubt, the purchase of Common Shares or other equity securities of
the Corporation by a shareholder of the Corporation or by any third party from the Corporation shall not constitute a
corporate event or transaction giving rise to an adjustment pursuant to this Section 10.1.
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Article 11
General

11.1 Notice.

Any notice required or permitted to be given hereunder shall be in writing and shall be deemed to have been duly given if
delivered by hand or telecopied and addressed to the recipient, and if to the Corporation, at its principal office, and if to
the Optionee, at the address indicated in the Option Agreement or at the Optionee’s last known address shown in the
records of the Corporation or any Affiliate. It is the responsibility of the Optionee to advise the Corporation of any change
in address, and neither the Corporation nor any Affiliate shall have any responsibility for any failure by the Optionee to do
so. Any Optionee may change his or her address from time to time by notice in writing to the Corporation. The
Corporation shall give written notice to each Optionee of any change of the Corporation’s address. Any such notice shall
be effective, if delivered, on the date of delivery and, if sent by facsimile, on the day following receipt of the facsimile.

11.2 Employment.

No Optionee shall be induced to acquire or exercise Options by expectation of employment, engagement or service or
continued employment, engagement or service. Nothing contained in the Plan shall confer upon any Optionee any right
with respect to employment, engagement or service or in continuance of employment, engagement or service with the
Corporation or any of its Affiliates or interfere in any way with the right of the Corporation or any of its Affiliates to
terminate an Optionee’s employment, engagement or service at any time. The Plan does not give any Optionee any right
to claim any benefit or compensation except to the extent specifically provided in the Plan.

11.3 Other Employee Benefits.

The amount of any compensation received or deemed to be received by an Optionee as a result of his or her participation
in the Plan will not constitute compensation, earnings or wages with respect to which any other employee benefits of that
Optionee are determined, including, without limitation, benefits under any bonus, pension, profit-sharing, insurance,
termination, severance or salary continuation plan or any other employee benefit plans, nor under any applicable
employment standards or other legislation, except as otherwise specifically determined by the Board.

11.4 Amendment.

The Board reserves the right to amend, modify or terminate the Plan or any Option or Option Agreement at any time if
and when it is deemed advisable in its absolute discretion; provided, however, that, except as set forth in Sections 11.8
and 11.12 hereof, no such amendment may materially adversely affect any outstanding Options, or any rights pursuant
thereto (including as set forth in the applicable Option Agreement), without the Optionee’s consent.

11.5 Administration.

The Plan shall be administered by the Board which shall be empowered to: (i) interpret the Plan from time to time; (ii) to
adopt, amend and rescind rules and regulations for carrying out the Plan; (iii) grant Options; (iv) determine the Option
Price, vesting
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schedule, term, limitations, restrictions and conditions applicable to Options; (v) waive or amend any vesting conditions
or vesting schedule; and (vi) make any other determination that the Board deems necessary or desirable for the
administration of the Plan. Any decision or determination made or action taken by the Board arising out of or in
connection with the interpretation and administration of the Plan shall be final and conclusive, and the interpretation and
construction of any provision of the Plan by the Board shall be final and conclusive. To the extent permitted by applicable
law, the Board may, from time to time, delegate to a committee of the Board all or any of the powers conferred on the
Board pursuant to this Plan and day to day administration of the Plan may be delegated by the Board or a committee
thereof to management of the Corporation. No member of the Board or any Person acting pursuant to authority delegated
by it shall be liable for any action or determination in connection with the Plan made or taken in good faith, and each
member of the Board and each such Person shall be entitled to indemnification with respect to any such action or
determination in the manner provided for by the Corporation.

11.6 No Undertaking or Representation.

Each Optionee, by participating in the Plan and upon executing an Option Agreement, shall be deemed to have accepted
all risks associated with acquiring Optioned Shares pursuant to the Plan. The Corporation hereby informs each Optionee
that the Options and the Optioned Shares are subject to, and may be required to be held indefinitely under, applicable
securities laws. The Corporation, its Affiliates and the Board make no undertaking, representation, warranty or guarantee
as to the future value or price, or as to the listing on any stock exchange or other market, of any Common Shares issued in
accordance with the provisions of the Plan, and shall not be liable to any Optionee for any loss whatsoever resulting from
that Optionee’s participation in the Plan or as a result of the amendment, suspension or termination of the Plan or any
Option.

11.7 Applicable Law.

This Plan and the provisions hereof shall be governed by and interpreted and enforced in accordance with the laws of the
Province of Ontario and the federal laws of Canada applicable therein.

11.8 Compliance with Applicable Law.

If any provision of the Plan or any Option contravenes any law or any order, policy, by-law, rule or regulation of any
regulatory body or stock exchange having jurisdiction or authority over the securities of the Corporation or its Affiliates
or the Plan, then such provision may in the sole discretion of the Board be amended to the extent considered necessary or
desirable to bring such provision into compliance therewith, and appropriate consideration shall be paid by the
Corporation to the extent that an Optionee is adversely affected by such amendment.

11.9 Unfunded Plan.

This Plan is unfunded. To the extent any individual holds any rights under the Plan, such rights (unless otherwise
determined by the Board) are no greater than the rights of a general unsecured creditor of the Corporation.
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11.10 Priority of Agreements.

In the event of any inconsistency or conflict between the provisions of the Plan and any Option Agreement, the provisions
of the Option Agreement shall prevail. Unless otherwise provided herein, in the event of any inconsistency or conflict
between the provisions of the Plan or any Option Agreement, on the one hand, and a Optionee’s employment or service
agreement with the Corporation or its Affiliate, on the other hand, the provisions of the employment or service agreement
shall prevail.

11.11 Successors and Assigns.

The Plan shall be binding on all successors and assigns of the Corporation.

11.12 Tax Consequences.

It is the responsibility of the Optionee to complete and file any tax returns which may be required under any applicable
tax laws within the periods specified in those laws as a result of the Optionee’s participation in the Plan. The Corporation
shall not be held responsible for any tax consequences to the Optionee as a result of the Optionee’s participation in the
Plan. The exercise of each Option granted under the Plan is subject to the condition that if at any time the Corporation
determines, in its discretion, that the satisfaction of withholding tax or other withholding liabilities is required under
applicable law in respect of such exercise, such exercise is not effective unless such withholding has been effected to the
satisfaction of the Corporation. In such circumstances, the Corporation may require an Optionee to: (i) pay to the
Corporation sufficient cash as is reasonably determined by the Corporation to be the amount necessary to permit the
required tax remittance to the relevant taxing authority; or (ii) make other arrangements acceptable to the Corporation to
fund the required tax remittance.

Each Option granted to or held by a U.S. Taxpayer is intended to be exempt from Code Section 409A, and this Plan and
all Option Agreements entered into with U.S. Taxpayers hereunder shall be construed and interpreted consistent with such
intent. Notwithstanding the foregoing, to the extent that any Option granted to a U.S. Taxpayer is determined to constitute
“nonqualified deferred compensation” within the meaning of Code Section 409A, such Option will be subject to such
additional rules and requirements as specified by the Board from time to time in order to comply with Code Section
409A. If any provision of the Plan contravenes Code Section 409A or could cause the U.S. Taxpayer to incur any tax,
interest or penalties under Code Section 409A, the Board may, in its sole discretion and without the U.S. Taxpayer’s
consent, modify such provision to: (i) comply with, or avoid being subject to, Code Section 409A, or to avoid the
incurrence of taxes, interest and penalties under Code Section 409A; and/or (ii) maintain, to the maximum extent
practicable, the original intent and economic benefit to the U.S. Taxpayer of the applicable provision without materially
increasing the cost to the Corporation or contravening Code Section 409A. However, the Corporation will have no
obligation to modify the Plan or any Option and does not guarantee that Options will not be subject to taxes, interest and
penalties under Code Section 409A, and neither the Corporation nor any of its Affiliates shall be liable for any taxes,
penalties or interest that may be imposed on an Optionee under Section 409A or for any damages for failing to comply
with or be exempt from Code Section 409A. A Non-Qualified Stock Option shall not be granted to a U.S. Taxpayer unless
the Common Shares constitute “service recipient stock” with respect to such U.S. Taxpayer within the meaning of Code
Section 409A.



-13-

11.13 Severability.

If any provision of this Plan shall be determined by any court of competent jurisdiction to be illegal, invalid or
unenforceable, that provision shall be severed from this Plan and the remaining provisions shall continue in full force and
effect.

11.14 Effective Date.

This Plan is effective as of August 19, 2020.
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Wilson Sonsini Goodrich & Rosati
Professional Corporation
701 Fifth Avenue
Suite 5100
Seattle, Washington 98104-7036
o: 206.883.2500
f: 206.883.2699

May 30, 2023
Recursion Pharmaceuticals, Inc.
41 S Rio Grande Street
Salt Lake City, Utah 84101

Re:     Registration Statement on Form S-8

Ladies and Gentlemen:
We have examined the Registration Statement on Form S-8 (the “Registration Statement”) to be filed by Recursion Pharmaceuticals,

Inc., a Delaware corporation (the “Company”), with the Securities and Exchange Commission on or about the date hereof, relating to the
registration under the Securities Act of 1933, as amended, of 797,749 shares of your Class A common stock, par value $0.00001 per share
(the “Shares”), that are issuable pursuant to currently outstanding options under the Cyclica Inc. Second Amended and Restated Stock Option
Plan (the “Plan”). As your legal counsel, we have reviewed the actions proposed to be taken by you in connection with the issuance and sale
of the Shares to be issued under the Plan.

It is our opinion that the Shares, when issued and sold in the manner referred to in the Plan and pursuant to the agreements that
accompany the Plan, will be legally and validly issued, fully paid and nonassessable.

We consent to the use of this opinion as an exhibit to the Registration Statement, and further consent to the use of our name wherever
appearing in the Registration Statement and any amendments thereto.

Very truly yours,
/s/ Wilson Sonsini Goodrich & Rosati, P.C.
WILSON SONSINI GOODRICH & ROSATI
Professional Corporation

AUSTIN BEIJING BOSTON BRUSSELS HONG KONG LONDON LOS ANGELES NEW YORK PALO ALTO
SAN DIEGO SAN FRANCISCO SEATTLE SHANGHAI WASHINGTON, DC WILMINGTON, DE
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Consent of Independent Registered Public Accounting Firm

We consent to the incorporation by reference in this Registration Statement on Form S-8 pertaining to the Cyclica Inc. Second
Amended and Restated Stock Option Plan of our reports dated February 27, 2023, with respect to the consolidated financial
statements and the effectiveness of internal control over financial reporting of Recursion Pharmaceuticals, Inc. included in its
Annual Report (Form 10-K) for the year ended December 31, 2022, filed with the Securities Exchange Commission.

/s/ Ernst & Young LLP

Salt Lake City, Utah
May 30, 2023


