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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, DC 20549

FORM 10-Q

(Mark One)
0 QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934.

For the quarterly period ended October January 31, 20232024
OR
C TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934.
For the transition period from to .

Commission File No. 001-36830

KALVISTA PHARMACEUTICALS, INC.

(Exact name of registrant as specified in its charter)

Delaware 20-0915291
(State or other jurisdiction of incorporation or organization) (I.R.S. Employer Identification No.)
55 Cambridge Parkway
Suite 901E 02142

Cambridge, Massachusetts

(Address of principal executive offices) (Zip Code)

857-999-0075

(Registrant’s telephone number, including area code)

nla

Former name, former address and former fiscal year, if changed since last report

Securities registered pursuant to Section 12(b) of the Exchange Act:

Title of each class Trading Symbol(s) Name of each exchange on which registered

Common Stock, $0.001 par value per share KALV The Nasdaq Stock Market LLC

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the
preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.
YESONOO

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation S-T
(8232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to submit such files). YES 0 NO O

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company or an emerging
growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company” and “emerging growth company” in Rule 12b-2 of the Exchange

Act.
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Large accelerated filer O Accelerated filer

Non-accelerated filer O Smaller reporting company

O

Emerging growth company

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised
financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. O

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). YES O NO O

As of November 30, 2023 March 8, 2024, the registrant had 34,558,709 42,188,296 shares of common stock, $0.001 par value per share, issued and outstanding.

Table of Contents

Page
PART |. FINANCIAL INFORMATION
Item 1. Financial Statements (unaudited), 3
Condensed Consolidated Balance Sheets 3
Condensed Consolidated Statements of Operations and Comprehensive Loss 4
Condensed Consolidated Statements of Changes in Stockholders’ Equity. 5
Condensed Consolidated Statements of Cash Flows 7
Notes to the Condensed Consolidated Financial Statements 8
Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations 1314
Item 3. Quantitative and Qualitative Disclosures About Market Risk 2021
Item 4. Controls and Procedures 2022
PART Il. OTHER INFORMATION
Item 1. Legal Proceedings 2123
Item 1A. Risk Factors 2123
Iltem 2. Unregistered Sales of Equity Securities and Use of Proceeds 2123
Item 3. Defaults Upon Senior Securities 2123
Item 4. Mine Safety Disclosures 2123
REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 3/46

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

Item 5. Other Information

Item 6. Exhibits

Signatures

Item 1. FINANCIAL STATEMENTS

Assets
Current assets:
Cash and cash equivalents
Marketable securities
Research and development tax credit receivable
Prepaid expenses and other current assets
Total current assets
Property and equipment, net
Right of use assets
Other assets
Total assets
Liabilities and stockholders’ equity
Current liabilities:
Accounts payable
Accrued expenses
Lease liability - current portion
Total current liabilities
Long-term liabilities:
Lease liability - net of current portion
Total long-term liabilities
Commitments and contingencies (Note 6)

Stockholders’ equity

PART I. FINANCIAL INFORMATION

KalVista Pharmaceuticals, Inc.

Condensed Consolidated Balance Sheets

(in thousands, except share and per share amounts)

(Unaudited)

Common stock, $0.001 par value, 100,000,000 authorized

Shares issued and outstanding: 34,421,458 at October 31, 2023 and 34,171,138 at April 30,

2023
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2123
2224
2325
October 31, April 30, January 31, April 30,
2023 2023 2024 2023
$ 57,666 $ 56,238 23,056 56,238
45,506 93,137 52,530 93,137
19,976 16,568 23,011 16,568
5,458 6,383 5,506 6,383
128,606 172,326 104,103 172,326
2,502 2,948 2,423 2,948
7,298 7,822 7,045 7,822
337 106 397 106
$ 138,743 $ 183,202 113,968 183,202
$ 489 $ 4,817 3,101 4,817
11,707 9,128 14,840 9,128
1,148 1,087 1,187 1,087
17,751 15,032 19,128 15,032
6,546 7,145 6,257 7,145
6,546 7,145 6,257 7,145
34 34
4/46
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Shares issued and outstanding: 34,595,623 at January 31,

2024 and 34,171,138 at April 30,

2023 34 34
Additional paid-in capital 513,926 507,133 516,920 507,133
Accumulated deficit (396,049) (343,082) (425,077) (343,082)
Accumulated other comprehensive loss (3,465) (3,060) (3,294) (3,060)

Total stockholders’ equity 114,446 161,025 88,583 161,025
Total liabilities and stockholders’ equity $ 138,743 $ 183,202 $ 113,968 $ 183,202

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
3
KalVista Pharmaceuticals, Inc.
Condensed Consolidated Statements of Operations and Comprehensive Loss
(in thousands, except share and per share amounts)
(Unaudited)
Three Months Ended Six Months Ended Three Months Ended Nine Months Ended
October 31, October 31, January 31, January 31,
2023 2022 2023 2022 2024 2023 2024 2023
Revenue $ — 3 — 3 — % — 3 — $ — 3 — 3 =
Operating expenses:
Research and development 19,089 18,077 38,396 36,262 22,523 20,063 60,919 56,325
General and administrative 10,657 7,806 20,443 15,936 10,628 6,882 31,071 22,818
Total operating expenses 29,746 25,883 58,839 52,198 33,151 26,945 91,990 79,143
Operating loss (29,746) (25,883) (58,839) (52,198) (33,151) (26,945) (91,990) (79,143)
Other income:
Interest income 776 449 1,699 691 684 732 2,383 1,424
Foreign currency exchange loss (1,299) (317) (843) (834)
Foreign currency exchange gain (loss) 1,120 597 277 (237)
Other income 2,619 3,494 5,016 7,042 2,319 4,313 7,335 11,354
Total other income 2,096 3,626 5,872 6,899 4,123 5,642 9,995 12,541
Net loss $ (27650) $ (22,257) $ (52,967) $ (45299) $ (29,028) $ (21,303) $ (81,995) $ (66,602)
Other comprehensive (loss) income:
Foreign currency translation loss (419) (1,297) (328) (1,700)
Foreign currency translation (loss) gain (46) 1,128 (373) (573)
Unrealized holding gain on marketable
securities 440 52 832 150 438 658 1,270 808
Reclassification adjustment for realized
(gain) loss on marketable securities
included in net loss (595) 69 (909) 85 (221) 1) (1,130) 84
Other comprehensive loss (574) (1,176) (405) (1,465)
Other comprehensive gain (loss) 171 1,785 (233) 319
Comprehensive loss $ (28224) $ (23433) $  (53,372) $  (46,764) $ (28,857) $ (19,518) $ (82,228) $ (66,283)
Net loss per share to common
stockholders, basic and diluted $ (0.80) $ (0.90) $ (1.54) $ (1.84) $ (0.84) $ (0.75) $ (237) $ (2.58)
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Weighted average common shares
outstanding, basic and diluted 34,565,955 24,595,039 34,490,090 24,576,327 34,723,379 28,278,453 34,567,853 25,810,369

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.

KalVista Pharmaceuticals, Inc.
Condensed Consolidated Statement of Changes in Stockholders’ Equity
(in thousands, except share amounts)

(Unaudited)
Six Months Ended October 31, 2023 Nine Months Ended January 31, 2024
Accumulated Accumulated
Additional Other Total Additional Other Total
Common Stock Paid-in Accumulated Comprehensive Stockholders' Common Stock Paid-in Accumulated Comprehensive Stockholders'
Shares Amount Capital Deficit Loss Equity Shares Amount Capital Deficit Loss Equity

Balance at

May 1, 2023 34,171,138 $ 34 $507,133 $ (343,082) $ (3,060) $ 161,025 34,171,138 $ 34 $507,133 $ (343,082) $ (3,060) $ 161,025
Issuance of

common stock

from equity

incentive plans 35,313 — 204 — — 204 35,313 — 204 — — 204
Release of

restricted stock

units 60,144 — — — — — 60,144 — — — — —
Stock-based

compensation

expense — — 3,254 — — 3,254 — — 3,254 — — 3,254
Net loss — — — (25,317) — (25,317) — — — (25,317) — (25,317)
Foreign

currency

translation gain — — — — 91 91 — — — — 91 91
Unrealized

holding gain

from

marketable

securities — — — — 392 392 — — — — 392 392
Reclassification

adjustment for

realized gain

on marketable

securities

included in net

loss — — — — (314) (314) — — — = (314) (314)

Balance at
July 31,2023 34266595 $ 34 $510,591 $ (368,399) $ (2,891) $ 139,335 34,266,595 $ 34 $510,591 $ (368,399) $ (2,891) $ 139,335

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 6/46
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

Issuance of
common stock
from equity
incentive plans
Release of
restricted stock
units
Stock-based
compensation
expense

Net loss
Foreign
currency
translation loss
Unrealized
holding gain
from
marketable
securities
Reclassification
adjustment for
realized gain
on marketable
securities
included in net
loss

Balance at
October 31,
2023

Issuance of
common stock
from equity
incentive plans
Release of
restricted stock
units
Stock-based
compensation
expense

Net loss
Foreign
currency
translation loss
Unrealized
holding gain
from
marketable
securities

128

3,207

(27,650)

(419)

440

(595)

128 18,000

— 136,863

3,207 =
(27,650) =

(419) =

440 —

(595) —

128

3,207

(27,650)

= 128
= 3,207
= (27,650)

(419) (419)

440 440

(595) (595)

34,421,458 $ 34 $513,926 $ (396,049) $

(3.465) $

114,446 34,421,458

34

$513,926 $ (396,049) $

(3465) $ 114,446

36,914

137,251
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Reclassification
adjustment for
realized gain
on marketable
securities
included in net
loss

Balance at
January 31,
2024

Balance at
May 1, 2022
Issuance of
common stock
from equity
incentive plans
Stock-based
compensation
expense

Net loss

— — — — (221) (221)
34,595,623 $ 34 $516,920 $ (425,077) $ (3,294) $ 88,583
5
5
KalVista Pharmaceuticals, Inc.
Condensed Consolidated Statement of Changes in Stockholders’ Equity
(in thousands, except share amounts)
(Unaudited)
Six Months Ended October 31, 2022 Nine Months Ended January 31, 2023
Accumulated Accumulated
Additional Other Total Additional Other Total
Common Stock Paid-in Acct d Compret Stockholders' Common Stock Paid-in Accumulated Comprehensive Stockholders'
Shares Amount Capital Deficit Loss Equity Shares Amount Capital Deficit Loss Equity
24,550,748 $ 25 $439,104 $ (250,175) $ (3,861) $ 185,093 24,550,748 $ 25 $439,104 $ (250,175) $ (3,861) $ 185,093
20,124 - 168 - = 168 20,124 = 168 = = 168
— — 2,642 — — 2,642 — — 2,642 — — 2,642
— — — (23,042) — (23,042) = = — (23,042) — (23,042)
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Foreign
currency
translation loss
Unrealized
holding gain
from
marketable
securities
Reclassification
adjustment for
realized loss on
marketable
securities
included in net
loss

Balance at
July 31, 2022
Issuance of
common stock
from equity
incentive plans
Stock-based
compensation
expense

Net loss
Foreign
currency
translation loss
Unrealized
holding gain
from
marketable
securities
Reclassification
adjustment for
realized loss on
marketable
securities
included in net
loss

Balance at
October 31,
2022

Issuance of
common stock
from equity
incentive plans
Issuance of
common stock,
net of issuance
costs of $0.3

million

— — — — (403) (403) — — — — (403) (403)
— — — — 98 98 — — — — 98 98
— — — — 16 16 — — — — 16 16
24,570,872 $ 25 $441,914 $ (273217) $ (4,150) $ 164,572 24,570,872 25 $441,914 $ (273217) $ (4,150) $ 164,572
31,151 — 168 — — 168 31,151 — 168 — — 168
— — 2,506 — — 2,506 — — 2,506 — — 2,506
- — — (22,257) — (22,257) — — — (22,257) — (22,257)
— — — — (1,297) (1,297) — — — — (1,297) (1,297)
- — — — 52 52 — — — — 52 52
— — — — 69 69 — — — — 69 69
24,602,023 $ 25 $444,588 $ (295,474) $ (5,326) $ 143,813 24,602,023 25 $444588 $ (295474) $ (5.326) $ 1433813
41,540 — 146 — = 146
9,484,199 9 56573 — — 56,582
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Issuance of
pre-funded
warrants for the
purchase of
common stock,
net of issuance
costs
Stock-based
compensation
expense

Net loss
Foreign
currency
translation gain
Unrealized
holding gain
from
marketable
securities
Reclassification
adjustment for
realized gain
on marketable
securities
included in net
loss

Balance at
January 31,
2023

Cash flows from operating activities

Net loss

1,085

2,333

— — 1,085
— — 2,333

(21,303) = (21,303)
— 1,128 1,128
= 658 658
= (1) (1)

34,127,762 $

34 $504,725 $ (316,777) $

(3,541) $ 184,441

KalVista Pharmaceuticals, Inc.
Condensed Consolidated Statements of Cash Flows
(in thousands, unaudited)

Six Months Ended

Nine Months Ended

Adjustments to reconcile net loss to net cash used in operating activities:

Depreciation and amortization

Stock-based compensation expense

Realized (gain) loss from sale of marketable securities
Non-cash operating lease expense

Amortization of premium on marketable securities

Foreign currency exchange loss (gain)

October 31, January 31,
2023 2022 2024 2023
$ (52,967) $ (45299) $ (81,995) $ (66,602)
390 331 597 530
6,461 5,148 9,172 7,481
(909) 85 (1,130) 84
(23) 42 (11) 52
83 678 88 890
811 (739) 596 (1,339)
10/46
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Changes in operating assets and liabilities:

Research and development tax credit receivable (4,109) (7,137) (6,215) 2,049
Prepaid expenses and other assets 761 3,650 906 4,440
Accounts payable 163 (81) (1,778) (1,911)
Accrued expenses 2,774 14) 5,644 1,701
Net cash used in operating activities (46,555) (43,336) (74,126) (52,625)
Cash flows from investing activities
Purchases of marketable securities (29,537) (10,102) (47,687) (63,757)
Sales and maturities of marketable securities 77,917 61,356 89,475 112,509
Acquisition of property and equipment 8) (1,112) 27) (1,127)
Website development costs (203) - (294) -
Net cash provided by investing activities 48,169 50,142 41,467 47,625

Cash flows from financing activities

Issuance of common stock from equity incentive plans 332 336 616 482
Issuance of common stock, net of offering expenses of $0.3 million ® 56,582
Issuance of pre-funded warrants, net of offering expenses = 1,085
Net cash provided by financing activities 332 336 616 58,149
Effect of exchange rate changes on cash and cash equivalents (518) 711 (1,139) 1,168
Net increase in cash and cash equivalents 1,428 7,853
Net (decrease) increase in cash and cash equivalents (33,182) 54,317
Cash and cash equivalents at beginning of period 56,238 30,732 56,238 30,732
Cash and cash equivalents at end of period $ 57666 $ 38585 $ 23,056 $ 85,049
Supplemental disclosures of non-cash activities:
Website development costs included in accounts payable $ 9 % -
Right of use assets obtained in exchange for operating lease liabilities $ - 3% 1,192 $ - $ 1,192
Property and equipment included in accounts payable and accrued expenses: $ =03 132

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.

Notes to the Condensed Consolidated Financial Statements (unaudited)

1. The Company
Company Background

KalVista Pharmaceuticals, Inc. (“Company”) is a clinical stage pharmaceutical company focused on the discovery, development, and commercialization of small
molecule protease inhibitors for diseases with significant unmet need. The Company applies its insights into the chemistry and biology of proteases to develop orally delivered,
small molecule inhibitors with high selectivity, potency, and bioavailability that it believes will make them successful treatments for disease. The Company’s initial focus is on

developing novel, oral therapeutics targeting hereditary angioedema (HAE).

The In February 2024, the Company has advanced its drug candidate, sebetralstat, into announced topline data from the Phase 3 KONFIDENT clinical trial to
evaluate evaluating the safety and efficacy of sebetralstat as the first potential oral, on-demand therapy for HAE. This worldwide, double-blind, placebo-controlled
crossover KONFIDENT was the largest and most representative trial will evaluate the safety and efficacy of two dose levels of sebetralstat ever conducted in adolescents and
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adults experiencing HAE, attacks. Sebetralstat is the most advanced potential oral therapy for HAE in clinical development and is intended to provide a substantial
improvement over the current on-demand standard of care for HAE attacks, which are only injectable or infused therapies. In November 2023, the Company announced that it
had achieved the targeted number of 252 on-treatment attacks required to complete KONFIDENT and expects the topline data readout from the trial in early 2024.
KONFIDENT randomized enrolling a total of 136 participants patients from 66 clinical sites across 20 countries. IfEligible participants included adolescents, patients using long-

term prophylaxis, and the trial is successful, evaluated all attack severities and locations.

The clinical trial met all primary and key secondary endpoints and demonstrated a favorable safety profile. Primary and key secondary endpoints were analyzed in a
fixed, hierarchical sequence and adjusted for multiplicity. HAE attacks treated with both 300 mg and 600 mg of sebetralstat achieved the primary endpoint of beginning of
symptom relief significantly faster than placebo (p<0.0001 for 300 mg, p=0.0013 for 600 mg). The median time to beginning of symptom relief was 1.6 hours with sebetralstat
300 mg, 1.8 hours with sebetralstat 600 mg and 6.7 hours with placebo. Key secondary endpoints showed that attacks treated with sebetralstat 300 mg or 600 mg achieved a
significantly faster time to reduction in attack severity from baseline, compared to placebo (p=0.0036 for 300 mg and p=0.0032 for 600 mg). Attacks treated with sebetralstat
300 mg or 600 mg demonstrated a significantly faster time to complete attack resolution, compared to placebo (p=0.0022 for 300 mg and p<0.0001 for 600 mg). The
KONFIDENT trial had no patient withdrawals due to an adverse event and no treatment-related serious adverse events (SAEs). Consistent with previous studies, sebetralstat
was well-tolerated, with a safety profile similar to placebo.

The Company anticipates submitting a New Drug Application (“NDA”) for sebetralstat to the FDA in the first half of 2024. The Company also expects to file for approval
in the European Union (“E.U.") and Japan later in 2024.

In addition, the Company is conducting preclinical development of novel, oral Factor Xlla (“Factor Xlla") inhibitors, which the Company initially is advancing to provide
a next generation of HAE therapeutics. Factor Xlla also offers the opportunity for future expansion into other high unmet need indications in therapeutic areas outside HAE.

The Company’s headquarters is located in Cambridge, Massachusetts, with additional offices located in Porton Down, United Kingdom, Salt Lake City, Utah, and Zug,
Switzerland.

Liquidity

The Company has devoted substantially all of its efforts to research and development, including preclinical and clinical trials of sebetralstat. The Company has not
completed the development of any product candidates or commenced commercial operations. Pharmaceutical drug product candidates, like those being developed by the
Company, require approvals from the FDA or foreign regulatory agencies prior to commercial sales. There can be no assurance that any product candidates will receive the
necessary approvals and any failure to receive approval or delay in approval may have a material adverse impact on the Company’s business and financial results. The
Company is subject to a number of risks and uncertainties similar to those of other life science companies developing new products, including, among others, the risks related
to the necessity to obtain adequate additional financing, to successfully develop product candidates, to obtain regulatory approval of product candidates, to comply with
government regulations, to successfully commercialize its potential products, to the protection of proprietary technology and to the dependence on key individuals.

To date, the Company has not generated any product sales revenues and does not have any products that have been approved for commercialization. As of October
31, 2023 January 31, 2024, the Company had an accumulated deficit of $396.0425.1 million and $103.2 75.6 million of cash, cash equivalents and marketable securities. The
Company does not expect to generate significant revenue unless and until it obtains regulatory approval for, and commercializes, one of its current or future product
candidates. The Company anticipates that it will continue to incur losses for the foreseeable future, and it expects those losses to increase as it continues the development of,
and seeks regulatory approvals for, product candidates, and begins to commercialize any approved products. The Company is subject to all of the risks inherent in the
development of new therapeutic products, and it may encounter unforeseen expenses, difficulties, complications, delays, and other unknown factors that may adversely affect

its business.

On February 14, 2024, the Company entered into an underwriting agreement with Jefferies LLC, Leerink Partners LLC, Stifel, Nicolaus & Company, Incorporated, and
Cantor Fitzgerald & Co., as the representatives of several underwriters to sell an aggregate of 7,016,312 shares of the Company’s common stock at price of $15.25 per share
and pre-funded warrants to purchase up to 3,483,688 shares of common stock at a price of $15.249 per pre-funded warrant (the "Underwritten Offering"). The net proceeds
from the Underwritten Offering, after deducting estimated expenses, were approximately $150.1 million.

The Company currently anticipates that, based upon its operating plans and existing capital resources, it has sufficient funding to operate for at least the next twelve
months.
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The Company will need to expend substantial resources for research and development, including costs associated with the clinical testing of its product candidates
and will need to obtain additional financing to fund its operations and to conduct trials for its product candidates. The Company will seek to finance future cash needs through
equity offerings, future grants, corporate partnerships, and product sales.

The Company has never been profitable and has incurred significant operating losses in each year since its inception. Cash requirements may vary materially from
those now planned because of changes in the Company’s focus and direction of its research and development programs, competitive and technical advances, patent
developments, regulatory changes, or other developments. Additional financing will be required to continue operations after the Company exhausts its current cash resources
and to continue its long-term plans for clinical trials and new product development. There can be no assurance that any such financing can be obtained by the Company, or if
obtained, what the terms thereof may be, or that any amount that the Company is able to raise will be adequate to support the Company's working capital requirements until it
achieves profitable operations. If adequate additional working capital is not secured when needed, the Company may be required to make reductions in spending, extend
payment terms with suppliers, liquidate assets where possible and/or suspend or curtail planned research programs. Any of these actions could materially harm the
Company’s business and prospects.

2. Summary of Significant Accounting Policies

Principles of Consolidation: The accompanying unaudited interim condensed consolidated financial statements include the accounts of the Company and its wholly
owned subsidiaries. All intercompany balances and transactions have been eliminated in consolidation.

The accompanying unaudited interim condensed consolidated financial statements have been prepared in accordance with accounting principles generally accepted in
the United States of America (“U.S. GAAP”) for interim financial information and in accordance with the instructions to Form 10-Q and Rule 10-01 of Regulation S-X.
Accordingly, they do not include all of the information and footnotes required by generally accepted accounting principles for complete financial statements. Such financial
statements reflect all adjustments that are, in management’s opinion, necessary to present fairly, in all material respects, the Company’s consolidated financial position, results
of operations, and cash flows. The unaudited interim condensed consolidated financial statements have been prepared on the same basis as the annual financial statements.
There were no adjustments other than normal recurring adjustments. These unaudited interim condensed consolidated financial results are not necessarily indicative of the
results to be expected for the year ending April 30, 2024, or for any other future annual or interim period. The accompanying unaudited interim condensed consolidated
financial statements should be read in conjunction with the audited financial statements as of and for the year ended April 30, 2023 in the Company’s Annual Report on Form
10-K filed with the Securities and Exchange Commission (“SEC”) on July 10, 2023.

Segment Reporting: The chief operating decision maker, the CEO, manages the Company’s operations as a single operating segment for the purposes of assessing

performance and making operating decisions.

Recent Accounting Pronouncements: In June 2016, the FASB issued ASU 2016-13, Financial Instruments-Credit Losses (Topic 326): Measurement of Credit
Losses on Financial Instruments, which amends the impairment model by requiring entities to use a forward-looking approach on expected losses to estimate credit losses on
certain financial instruments, including trade receivables and available-for-sale debt securities. This guidance became effective on May 1, 2023 and did not have a material
impact to the consolidated financial statements. As the Company has never recorded any other-than-temporary-impairment adjustments to its available-for-sale debt securities
prior to the effective date, no transition provisions were applicable to the Company.

Net Loss per Share: Basic net loss per share is computed by dividing the net loss by the weighted average number of common shares outstanding during the period.
Diluted net loss per share is computed by dividing net loss by the sum of the weighted average number of common shares and the number of potential dilutive common share
equivalents outstanding during the period. Potential dilutive common share equivalents consist of the incremental common shares issuable upon the exercise of share options

and awards.
9
Potential dilutive common share equivalents consist of:
October 31,
2023 2022
Stock options and awards 5,867,804 4,752,574
January 31,
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2024 2023

Stock options and awards 6,229,313 5,386,625

The Company uses the treasury stock method to calculate the weighted average shares used in computing diluted net loss per share. In computing diluted earnings
per share, common share equivalents are not considered in periods in which a net loss is reported, as the inclusion of the common share equivalents would be anti-dilutive. As
a result, there is no difference between the Company’s basic and diluted loss per share for the periods presented.

The weighted average number of common shares used in the basic and diluted net loss per common share calculations includes the weighted-average pre-funded

warrants outstanding during the period as they are exercisable at any time for nominal cash consideration.

Fair Value Measurement: The Company classifies fair value measurements using a three-level hierarchy that prioritizes the inputs used to measure fair value. This
hierarchy requires entities to maximize the use of observable inputs and minimize the use of unobservable inputs. The three levels of inputs used to measure fair value are as
follows: Level 1, quoted market prices in active markets

for identical assets or liabilities; Level 2, observable inputs other than quoted market prices included in Level 1, such as quoted market prices for markets that are not active or
other inputs that are observable or can be corroborated by observable market data; and Level 3, unobservable inputs that are supported by little or no market activity and that
are significant to the fair value of the assets or liabilities, including certain pricing models, discounted cash flow methodologies and similar techniques that use significant

unobservable inputs. These fair values are obtained from independent pricing services which utilize Level 1 and Level 2 inputs.

The following tables summarize the cash equivalents and marketable securities measured at fair value on a recurring basis as of October 31, 2023 January 31, 2024
and April 30, 2023 (in thousands):

Balance
at Balance at
Level October
Level 1 Level 2 3 31, 2023 Level 1 Level 2 Level 3 January 31, 2024
Cash equivalents $31,018 $ — $ — $31,018 $ 57 — — 57
Marketable
securities:
Corporate debt
securities — 45,506 — 45,506 — 48,339 — 48,339
U.S.
government
agency
securities — = — - — 4,191 — 4,191
$31,018 $45,506 $—— $76,524 $ 57 52,530 — 52,587
Balance at
Level 1 Level 2 Level 3 April 30, 2023
Cash equivalents $ 31,507 $ — $ 31,507
Marketable securities:
Corporate debt securities — 77,967 77,967
U.S. government agency securities — 15,170 15,170
$ 31,507 $ 93,137 $ 124,644

3. Marketable Securities

The objectives of the Company’s investment policy are to ensure the safety and preservation of invested funds, as well as to maintain liquidity sufficient to meet cash

flow requirements. The Company invests its excess cash in securities issued by financial institutions, commercial companies, and government agencies that management

believes to be of high credit quality in order to limit the amount of its credit exposure. The Company has not realized any material losses from its investments.

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.

14/46

REFINITIV [<


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

The Company classifies all of its debt securities as available-for-sale. Unrealized gains and losses on investments are recognized in accumulated comprehensive loss,
unless an unrealized loss is considered to be other than temporary, in which case the unrealized loss is charged to operations. The Company periodically reviews its
investments for other than temporary declines in fair value below cost basis and whenever events or changes in circumstances indicate that the carrying amount of an asset
may not be recoverable. The Company believes the individual unrealized losses represent temporary declines primarily resulting from interest rate changes. Realized gains
and losses are included in other income in the consolidated statements of operations and comprehensive loss and are determined using the specific identification method with

transactions recorded on a trade date basis.

10

The following tables summarize the fair values of the Company’s investments by type as of October 31, 2023 January 31, 2024 and April 30, 2023 (in thousands):
October 31, 2023

Amortized Unrealized Unrealized Estimated
Cost Gains Losses Fair Value
Corporate debt securities $ 45,256 $ 300 $ (50) $ 45,506
Obligations of the U.S. Government and its agencies = = = =
Total $ 45,256 $ 300 $ (50) $ 45,506
10
January 31, 2024
Amortized Unrealized Unrealized Estimated
Cost Gains Losses Fair Value
Corporate debt securities $ 47,827 $ 525 $ (13) $ 48,339
Obligations of the U.S. Government and its agencies 4,178 13 — 4,191
Total $ 52,005 $ 538 $ (13) $ 52,530
April 30, 2023
Amortized Unrealized Unrealized Estimated
Cost Gains Losses Fair Value
Corporate debt securities $ 77,768 $ 367 $ (168) $ 77,967
Obligations of the U.S. Government and its agencies 15,094 76 15,170
Total $ 92,862 $ 443 $ (168) $ 93,137

The Company has classified all of its available-for-sale investment securities, including those with maturities beyond one year, as current assets on its condensed
consolidated balance sheets based on the highly liquid nature of the investment securities and because these investment securities are considered available for use in current
operations.

As of October 31, 2023 January 31, 2024, unrealized losses related to individual securities that had been in a continuous loss position for 12 months or longer were

insignificant.

The following table summarizes the scheduled maturity for the Company’s marketable securities at October 31, 2023 January 31, 2024 (in thousands):

October 31, 2023 January 31, 2024

Maturing in one year or less $ 28,743 $ 30,047

Maturing after one year through two years 7,898 13,516

Maturing after two years through four years 8,865

Maturing after two years through three years 8,967

Total $ 45506 $ 52,530
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4. Accrued Expenses

Accrued expenses consisted of the following as of October 31, 2023 January 31, 2024 and April 30, 2023 (in thousands):

October 31, April 30, January 31, April 30,
2023 2023 2024 2023
Accrued compensation $ 3,853 $ 4,207 $ 5,465 $ 4,207
Accrued research expense 5,814 3,817 7,993 3,817
Accrued professional fees 1,726 906 1,247 906
Other accrued expenses 314 198 135 198
$ 11,707 $ 9,128 $ 14,840 $ 9,128
11

5. Prepaid Expenses and Other Current Assets

Prepaid expenses and other current assets consisted of the following as of October 31, 2023 January 31, 2024 and April 30, 2023 (in thousands):

October 31, April 30, January 31, April 30,
2023 2023 2024 2023
Prepaid preclinical and clinical activities $ 2,352 $ 1,724 $ 1,871 $ 1,724
Other prepaid expenses 1,783 2,583 2,964 2,583
Interest and other receivables 369 654 408 654
VAT receivable 954 1,422 263 1,422
Total prepaid expenses and other current assets $ 5,458 $ 6,383 $ 5,506 $ 6,383

6. Commitments and Contingencies

Clinical Studies: The Company enters into contractual agreements with contract research organizations in connection with preclinical and toxicology studies and
clinical trials. Amounts due under these agreements are invoiced to the Company on predetermined schedules during the course of the studies and clinical trials and are not
refundable regardless of the outcome. The Company has contractual obligations related to the expected future costs to be incurred to complete the ongoing preclinical studies

and clinical trials. The remaining clinical commitments, which have cancellation provisions, total $24.123.3 million at October 31, 2023 January 31, 2024.

11

Indemnification: In the normal course of business, the Company enters into contracts and agreements that contain a variety of representations and warranties and
provide for general indemnification. The Company’s exposure under these agreements is unknown because it involves future claims that may be made against the Company
but have not yet been made. To date, the Company has not paid any claims or been required to defend any action related to its indemnification obligations. However, the
Company may record charges in the future as a result of these indemnification obligations. No amounts associated with such indemnifications have been recorded to date.

Contingencies: From time to time, the Company may have certain contingent liabilities that arise in the ordinary course of business activities. The Company accrues a
liability for such matters when it is probable that future expenditures will be made and such expenditures can be reasonably estimated. There were no contingent liabilities
requiring accrual at October 31, 2023 January 31, 2024.

7. Leases

The Company has a lease agreement for approximately 8,300 square feet of space for its headquarters located in Cambridge, Massachusetts that runs through
September 2028.
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The Company has lease agreements for approximately 13,400 square feet of office and research laboratory space located in Porton Down, United Kingdom that run
through April 2028.

The Company has a lease agreement in Salt Lake City, Utah for approximately 6,200 square feet of office space that runs through February 2032.

The Company has a lease agreement for approximately 500 square feet of research laboratory space in Cambridge, Massachusetts that commenced in July 2022 with
an option to renew annually.

The Company leases office space in Zug, Switzerland under an initial one-year term which commenced in August 2023. The Company has classified this lease as a

short-term lease as the Company concluded that the non-cancelable terms of this lease was less than one year at the commencement.

Total rent expense was approximately $1.0 1.4 million and $0.9 1.4 million for the six nine months ended October 31, 2023 January 31, 2024 and 2022, 2023,
respectively and is reflected in general and administrative expenses and research and development expenses as determined by the underlying activities.

12

The following table summarizes the maturity of undiscounted payments due under lease liabilities and the present value of those liabilities as of October 31,
2023 January 31, 2024 (in thousands):

Operating Operating
Years ending April 30, Leases Leases
2024 $ 871 $ 438
2025 1,769 1,775
2026 1,806 1,813
2027 1,845 1,851
2028 1,842 1,847
Thereafter 1,537 1,537
Total minimum lease payments 9,670 9,261
Less amounts representing interest 1,976 1,817
Present value of minimum payments 7,694 7,444
Current portion 1,148 1,187
Long-term portion $ 6,546 $ 6,257

Note 8. Subsequent Events

In February 2024, the achievement of the performance metric for certain performance-based restricted stock units (“PSUs”) granted in March 2022 and January 2024
with performance criteria based on positive data for the sebetralstat phase 3 KONFIDENT clinical trial were certified by the Compensation Committee of the Company’s Board
of Directors (the "Board"). Consequently, 360,000 of these PSUs vested on February 11, 2024 and 76,667 PSUs vested on February 17, 2024. The PSUs were granted under
the 2017 Equity Incentive Plan with a grant date fair value of $15.39 for the March 2022 grants and $12.71 for the January 2024 grants.

On February 14, 2024, the Company terminated its “at-the-market” program and sales agreement with Cantor Fitzgerald & Co., under which the Company could, from
time to time, offer and sell shares of its common stock having an aggregate offering value of up to $100.0 million. Prior to delivering the written notice, no shares of Company
common stock were offered or sold pursuant to this “at-the-market” offering with Cantor Fitzgerald & Co.

Also on February 14, 2024, the Company entered into an underwriting agreement with Jefferies LLC, Leerink Partners LLC, Stifel, Nicolaus & Company, Incorporated,
and Cantor Fitzgerald & Co., as the representatives of several underwriters to sell an aggregate of 7,016,312 shares of the Company’s common stock at price of $15.25 per
share and pre-funded warrants to purchase up to 3,483,688 shares of the Company’s common stock at a price of $15.249 per pre-funded warrant. The net proceeds from the

Underwritten Offering, after deducting estimated expenses, were approximately $150.1 million.

On March 6, 2024, the Board appointed Benjamin L. Palleiko, the Company’s President, Chief Business Officer and Chief Financial Officer, as its Chief Executive
Officer and principal executive officer. Mr. Palleiko will remain the Company’s principal financial officer. Mr. Palleiko was also appointed to the Board as a Class | director.
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Additionally, on March 6, 2024, T. Andrew Crockett announced his resignation from his position as the Chief Executive Officer and from his position on the Board, effective
immediately. Mr. Crockett’s resignation is not the result of any disagreement with the Company on any matter relating to the Company’s operations, policies or practices.

13
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Item 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

You should read the following discussion in conjunction with our unaudited interim condensed financial statements and related notes included elsewhere in this report.
This Quarterly Report on Form 10-Q contains forward-looking statements that involve risks and uncertainties. All statements other than statements of historical facts contained

in this report are forward-looking statements. In some cases, you can identify forward-looking statements by terminology such as “may,” “could,” “will,” “would,” “should,”

‘plan,

‘anticipate,” “believe,

‘estimate,” “intend,

‘predict,” “seek,

‘contemplate,

“expect, ‘potential” or “continue” or the negative of these terms or other comparable
terminology. These forward-looking statements, include, but are not limited to, statements regarding the success, cost and timing of our product development activities and
clinical trials as well as other activities we may undertake, global macroeconomic conditions, our business strategy, our ability to receive, maintain and recognize the benefits
of certain designations received by product candidates and the receipt and timing of potential regulatory designations, approvals and commercialization of product candidates.
Any forward-looking statements in this Quarterly Report on Form 10-Q reflect our current views with respect to future events or our future financial performance, are based on
assumptions, and involve known and unknown risks, uncertainties and other factors which may cause our actual results, performance, or achievements to be materially
different from any future results, performance or achievements expressed or implied by the forward-looking statements. Given these uncertainties, you should not place undue
reliance on these forward-looking statements. Factors that may cause actual results to differ materially from current expectations include, among other things, those listed
under “Risk Factors” in our Annual Report on Form 10-K or described elsewhere in this Quarterly Report on Form 10-Q. These forward-looking statements speak only as of
the date hereof. Except as required by law, we assume no obligation to update or revise these forward-looking statements for any reason, even if new information becomes

"

available in the future. Unless the context indicates otherwise, in this Quarterly Report on Form 10-Q, the terms “KalVista,” “Company,” “we,” “us” and “our” refer to KalVista

Pharmaceuticals, Inc. and, where appropriate, its consolidated subsidiaries.
Management Overview

We are a clinical stage pharmaceutical company focused on the discovery, development, and commercialization of small molecule protease inhibitors for diseases with
significant unmet need. We apply our insights into the chemistry and biology of proteases to develop orally delivered therapeutics with high selectivity, potency, and
bioavailability that we believe will make them successful treatments for diseases. We have used these capabilities to develop a novel, small molecule plasma kallikrein inhibitor
targeting the disease hereditary angioedema (“HAE"). We also are conducting preclinical development on a novel, oral Factor Xlla (“Factor Xlla") inhibitor program, which we
are initially advancing to provide a next generation of HAE therapeutics, and which also offers the opportunity for expansion into other high unmet need indications in the
future.

HAE is a rare and potentially life-threatening, genetically-driven disease that features episodes of debilitating and often painful swelling in the skin, gastrointestinal tract
or airways. Although multiple therapies have been approved for the disease, we believe people living with HAE are in need of alternatives that better meet their objectives for
quality of life and ease of disease control. Other than one oral therapy approved for prophylaxis, currently marketed therapies are all administered by injection, which patients
can find challenging despite their efficacy because they can be painful, time consuming to deliver and difficult to store. As a result, many attacks are treated too late to prevent
significant symptoms, and a large percentage are not treated at all, which can lead to needless suffering. We anticipate that there will be strong interest in safe and effective,
orally delivered, small molecule treatments, and our strategy is to develop oral drug candidates for both on-demand and prophylactic use with the goal of providing patients

with a complete set of oral options to treat their disease.

We have advanced our drug candidate sebetralstat into In February 2024, we announced topline data from the Phase 3 KONFIDENT clinical developmenttrial to
evaluate the safety and efficacy of sebetralstat as athe first potential oral, on-demand therapy for HAE. In February 2021, we announced data from a Phase 2
efficacy KONFIDENT was the largest and most representative trial ever conducted in which sebetralstat demonstrated statistically and clinically significant responses across all
primary and secondary endpoints. Based upon these data, we initiated the Phase 3 KONFIDENT clinical trial in early 2022 that is intended to support submission of an NDA.
KONFIDENT is a double-blind, placebo-controlled, event-driven crossover trial that enrolled HAE, enrolling a total of 136 patients from 66 clinical sites inacross 20 countries.
Those Eligible participants included adolescents, patients are intended to treat three attacks: one each using long-term prophylaxis, and the trial evaluated all attack severities
and locations.
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The clinical trial met all primary and key secondary endpoints and demonstrated a favorable safety profile. Primary and key secondary endpoints were analyzed in a
fixed, hierarchical sequence and adjusted for multiplicity. HAE attacks treated with both 300 mg sebetralstat, and 600 mg of sebetralstat and placebo, in a randomized
sequence. At least 252 attacks will be treated across achieved the three treatments. The study includes both adults and adolescents ages 12 and above and includes patients
using on-demand therapy only as well as those also on approved prophylactic therapies. All attack locations are eligible for treatment, including laryngeal attacks. The primary
endpoint of the study is beginning of symptom relief significantly faster than placebo (p<0.0001 for 300 mg, p=0.0013 for 600 mg). The median time to beginning of symptom
relief assessed using the PGI-C scale. In November 2023, we announced that we achieved the target of 252 was 1.61 hours with sebetralstat 300 mg, 1.79 hours with
sebetralstat 600 mg and 6.72 hours with placebo. Both key secondary endpoints were met; attacks treated attacks required with sebetralstat 300 mg or 600 mg achieving a
significantly faster time to a reduction in attack severity from baseline (p=0.0036 for 300 mg and p=0.0032 for 600 mg) and a significantly faster time to complete attack
resolution (p=0.0022 for 300 mg and p<0.0001 for 600 mg) compared to placebo. The KONFIDENT trial had no patient withdrawals due to an adverse event and as no
treatment-related serious adverse events (SAEs). Consistent with previous studies, sebetralstat was well-tolerated, with a result, expect the topline data readout from the trial
in early 2024. If the trial is successful, we safety profile similar to placebo.

14

We anticipate submitting an NDA a New Drug Application (“NDA”) for sebetralstat to the FDA in the first half of 2024. We also expect also to file for approval in the
European Union (“E.U.”) and Japan later in 2024.

In addition, we are conducting preclinical development of novel, oral Factor Xlla (“Factor Xlla”) inhibitors, which we are initially advancing to provide a next generation
of HAE therapeutics. Factor Xlla also offers the opportunity for future expansion into other high unmet need indications in therapeutic areas outside HAE.

In August 2022, we initiated KONFIDENT-S, a two-year open-label extension trial assessing the long-term safety and tolerability of sebetralstat. In addition, this study
is examining the potential use of sebetralstat as short-term prophylaxis in the setting of medical and dental procedures, where HAE attacks are known to be triggered.
KONFIDENT-S continues to enroll patients, and we expect to provide a

13

robust safety database to support the planned NDA filing. In total, more than 600 800 attacks have been treated across KONFIDENT and KONFIDENT-S to date, and
KONFIDENT-S includes numerous patients who have taken multiple doses for treatment. We also are developing an oral disintegrating tablet (“ODT") formulation of
sebetralstat and have received FDA feedback on our proposed development program to support a supplemental NDA submission, which did not include a requirement to
conduct efficacy trials. We anticipate that the ODT formulation will follow the expected initial launch formulation in the U.S. and E.U., and may become the initial launch
formulation in other geographies.

Sebetralstat has received Fast Track and Orphan Drug designation designations from the FDA, and as well as Orphan Drug designation in the E.U. A Designation and
an approved Pediatric Investigational Plan has also been approved by from the European Medicines Agency for sebetralstat. (EMA). In November 2023, sebetralstat was also
granted Orphan Drug Status in Switzerland. In February 2024, the UK Medicines and Healthcare products Regulatory Agency (MHRA) awarded the Innovation Passport for
sebetralstat.

Our oral Factor Xlla inhibitor program targets an enzyme that plays a key role in HAE, as the most upstream mechanism in the biochemical pathway that initiates HAE
attacks. For this reason, we believe that inhibition of Factor Xlla will block the underlying mediators of HAE attacks, including the uncontrolled generation of both plasma
kallikrein and bradykinin which lead to swelling and pain. Clinical studies of an injectable Factor Xlla-inhibitory antibody have demonstrated a high degree of efficacy in
preventing HAE attacks, and there are no known safety implications of long-term inhibition of this enzyme. We believe that our program has the potential to be the first orally
delivered Factor Xlla inhibitor to enter clinical development, initially for HAE and over time for additional indications that are supported by scientific evidence. Our internal
research team has discovered multiple series of low nanomolar potency Factor Xlla inhibitors that are both selective and orally bioavailable, and we We continue to progress
multiple compounds in IND-enabling studies. through the discovery phase. Concurrently, we have presented preclinical data supporting potential development in HAE as well
as diabetic macular edemathrombosis and thrombosis.

On May 21, 2021, we entered into a Controlled Equity Offering Sales Agreement with Cantor Fitzgerald & Co. (the “Sales Agreement”), which established an at-the-
market offering program ("ATM") pursuant to which we may offer and sell shares of our common stock from time to time. The Sales Agreement provides for the sale of shares
of our common stock having an aggregate offering price of up to $100.0 million. We have conducted no sales under the ATM. inflammation.

On December 23, 2022, we entered into subscription agreements with institutional investors to sell, in a registered direct offering, an aggregate of 9,484,199 shares of

our common stock at a price of $6.00 per share and pre-funded warrants to purchase up to 182,470 shares of common stock at a price of $5.999 per pre-funded warrant. The
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purchase price per share of each pre-funded warrant represents the per share offering price for the common stock, less the $0.001 per share exercise price of each pre-funded
warrant. The net proceeds from the registered direct offering, after deducting estimated expenses, were approximately $57.7 million.

On February 14, 2024, we terminated our “at-the-market” program and sales agreement with Cantor Fitzgerald & Co., under which we could, from time to time, offer
and sell shares of our common stock having an aggregate offering value of up to $100.0 million. Prior to delivering the written notice, no shares of our common stock were

offered or sold pursuant to this “at-the-market” offering with Cantor Fitzgerald & Co.

On February 14 2024, we entered into an underwriting agreement with Jefferies LLC, Leerink Partners LLC, Stifel, Nicolaus & Company, Incorporated, and Cantor
Fitzgerald & Co., as the representatives of several underwriters to sell an aggregate of 7,016,312 shares of our common stock at price of $15.25 per share and pre-funded
warrants to purchase up to 3,483,688 shares of common stock at a price of $15.249 per pre-funded warrant (the "Underwritten Offering"). The net proceeds from the

Underwritten Offering, after deducting estimated expenses, were approximately $150.1 million.

We have devoted substantially all our efforts to research and development, including clinical trials of our product candidates. We have not completed the development
of any product candidates. Pharmaceutical drug product candidates, like those being developed by us, require approvals from the FDA or foreign regulatory agencies prior to
commercial sales. There can be no assurance that any product candidates will receive the necessary approvals and any failure to receive approval or delay in approval may
have a material adverse impact on our business and financial results. We are subject to a number of risks and uncertainties similar to those of other life science companies
developing new products, including, among others, the risks related to the necessity to obtain adequate additional financing, to successfully develop product candidates, to
obtain regulatory approval of product candidates, to comply with government regulations, to successfully commercialize our potential products, to the protection of proprietary
technology and to our dependence on key individuals.

15

Financial Overview
Revenue

We have not generated any revenue in the current fiscal year. To date, we have not generated any revenues from the sale of products, and we do not have any
products that have been approved for commercialization. We do not expect to generate product revenue unless and until we obtain regulatory approval for, and commercialize,
one of our current or future product candidates.

Research and Development Expenses

Research and development expenses primarily consist of costs associated with our research activities, including the preclinical and clinical development of product
candidates. We contract with clinical research organizations to manage our clinical trials under agreed upon budgets for each study, with oversight by our clinical program

managers. All research and development costs are expensed as incurred.

Costs for certain research and development activities, such as manufacturing development activities and clinical studies are recognized based on the contracted

amounts, as adjusted for the percentage of work completed to date. Payments for these activities are
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based on the terms of the contractual arrangements, which may differ from the pattern of costs incurred, and are reflected on the consolidated balance sheets as prepaid or
accrued expenses. We defer and capitalize non-refundable advance payments made for research and development activities until the related goods are delivered or the

related services are performed.

We expect to continue to incur substantial expenses related to development activities for the foreseeable future as we conduct clinical development, manufacturing,
and toxicology studies. Product candidates in later stages of clinical development generally have higher development costs than those in earlier stages of clinical development,
primarily due to the increased size and duration of later-stage clinical trials, additional drug manufacturing requirements, and later stage toxicology studies such as
carcinogenicity studies. The process of conducting preclinical studies and clinical trials necessary to obtain regulatory approval is costly and time consuming. The probability of
success for each product candidate is affected by numerous factors, including preclinical data, clinical data, competition, manufacturing capability and commercial viability.

Accordingly, we may never succeed in achieving marketing approval for any of our product candidates.
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Completion dates and costs for clinical development programs as well as our research program can vary significantly for each current and future product candidate
and are difficult to predict. As a result, we cannot currently estimate with any degree of certainty the costs associated with development of our product candidates. We
anticipate making determinations as to which programs and product candidates to pursue and how much funding to direct to each program and product candidate on an
ongoing basis in response to the scientific success of early research programs, results of ongoing and future clinical trials, our ability to enter into collaborative agreements

with respect to programs or potential product candidates, as well as ongoing assessments as to the commercial potential of each current or future product candidate.
General and Administrative Expenses

General and administrative expenses consist primarily of the costs associated with general management, obtaining and maintaining our patent portfolio, commercial

planning, professional fees for accounting, auditing, consulting and legal services, and general overhead expenses.

We expect ongoing general and administrative expenses to increase in the future as we expand our operating activities, including commercial planning, maintaining
and expanding the patent portfolio and incurring additional costs associated with the management of a public company such as maintaining compliance with exchange listing
and SEC requirements. These potential increases will likely include management costs, legal fees, accounting fees, directors’ and officers’ liability insurance premiums, and

expenses associated with investor relations, among others.
Other Income

Other income consists of interest income earned on bank interest and marketable securities, research and development tax credits from the United Kingdom
government’s tax incentive programs set up to encourage research and development in the United Kingdom, realized gains and losses from marketable securities and realized
and unrealized exchange rate gains and losses on cash held in foreign currencies and transactions settled in foreign currencies.
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Income Taxes

We historically have incurred net losses and had no corporation tax liabilities. We file U.S. Federal tax returns, as well as certain state returns. We also file returns in
the United Kingdom. Under the U.K. government’s research and development tax incentive scheme, we have incurred qualifying research and development expenses and
filed claims for research and development tax credits in accordance with the relevant tax legislation. The research and development tax credits are paid out to us in cash and
reported as other income. Because of the operating losses and the full valuation allowance provided on all deferred tax assets, including the net operating loss carry forward,
no income tax provision has been recognized in the three months or sixand nine months ended October 31, 2023 January 31, 2024.

For tax purposes, pursuant to the Tax Cuts and Jobs Act of 2017, the Company is required to capitalize and subsequently amortize all R&D expenditures over five
years for research activities conducted in the U.S. and over fifteen years for research activities conducted outside of the U.S. The Company adopted ASU 2019-12 as of
January 1, 2022.

15

Results of Operations
Comparison of the three months ended October 31, 2023 January 31, 2024 and 20222023

The following table sets forth the key components of our results of operations for the three months ended October 31, 2023 January 31, 2024 and 2022 2023 (in

thousands):
Three Months Ended Three Months Ended
October 31, Increase January 31, Increase
2023 2022 (decrease) 2024 2023 (decrease)
Revenue $ — 3 — $ — $ — $ = $ =
Operating_expenses
Research and development expenses 19,089 18,077 1,012 22,523 20,063 2,460
General and administrative expenses 10,657 7,806 2,851 10,628 6,882 3,746
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Other income

Interest, exchange rate gain and other income 2,096 3,626 (1,530) 4,123 5,642 (1,519)

Revenue. No revenue was recognized in the quarters ended October 31, 2023 January 31, 2024 or 2022. 2023.

Research and Development Expenses. Research and development expenses increased $1.0 million $2.5 million due to increases in spending on personnel costs of
$0.5 million $0.7 million and sebetralstat spending of $3.3 million $3.0 million, offset by decreases in spending on KVD824 of $1.8 million and preclinical and other activities of
$0.9 million $0.5 million compared to the same period in the prior fiscal year. The impact of exchange rates on research and development expenses resulted in an increase to
expenses of $0.9 million $0.7 million in the three months ended October 31, 2023 January 31, 2024 compared to the same period in the prior fiscal year, which is reflected in
the figures above.

Research and development expenses by major programs or categories were as follows (in thousands):

Three Months Ended

Three Months Ended

October 31, Increase January 31, Increase

2023 2022 (decrease) 2024 2023 (decrease)
Program-specific costs Program-specific costs Program-specific costs
Sebetralstat $ 8,307 5,015 3,292 $ 10,836 $ 7792 $ 3,044
KvD824 472 2,313 (1,841) 29 1,802 (1,773)
Unallocated costs
Personnel 6,359 5,874 485 6,794 6,116 678
Preclinical and other activities 3,951 4,875 (924) 4,864 4,353 511
Total $ 19,089 $ 18,077 $ 1,012 $ 22,523 $ 20,063 $ 2,460

Expenses for the sebetralstat program increased primarily due to the ongoing Phase 3 KONFIDENT and KONFIDENT-S trials. We anticipate that these expenses will
remain at or slightly below current levels due to the completion of the Phase 3 KONFIDENT trial in
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February 2024, while the KONFIDENT-S trial continues to enroll participants and we initiate other clinical studies to support the expansion of the sebetralstat commercial

opportunity.

Expenses for KVD824 decreased due to the termination of the Phase 2 KOMPLETE clinical trial in October 2022. We anticipate that these expenses will cease in the
near term as we do not anticipate any further development of KVD824.

Personnel expenses increased primarily due to higher research and development and medical headcount compared to the same period in the prior year. We anticipate
that these expenses will continue to increase for the medical team as we support ongoing development activities and prepare for the planned eventual commercialization of
sebetralstat.

Expenses for preclinical and other activities increased primarily due to spending in support of HAE awareness within the medical community. We anticipate that these

expenses will continue at or above current levels as we continue development on the oral Factor Xlla inhibitor program and other preclinical activities.

General and Administrative Expenses. General and administrative expenses increased by $3.7 million primarily due to increases in employee related expenses of $2.5
million, commercial planning expenses of $1.1 million, and travel expenses of $0.1 million. We anticipate that expenses will continue at or above current levels as we continue
to expand to support the growth of the Company and the planned commercialization of sebetralstat.

Other Income. Other income decreased $1.5 million primarily due to a decrease of $2.2 million in income from research and development tax credits, offset by an

increase in foreign currency exchange rate gains of $0.5 million from transactions denominated in foreign currencies in our U.K. subsidiary, and an increase in realized gain
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from marketable securities of $0.2 million. The decrease in income from research and development credits was driven by the U.K. government's changes to the research and
development tax credit program which reduced the payable tax credit of approximately 33.4% of eligible research and development expenditures to 18.6% after April 1, 2023.

Additionally, the cash rebate for subcontracted research expenditures are eligible for decreased from approximately 21.7% to 12.1% after April 1, 2023.
Comparison of the nine months ended January 31, 2024 and 2023
The following table sets forth the key components of our results of operations for the nine months ended January 31, 2024 and 2023 (in thousands):

Nine Months Ended

January 31, Increase
2024 2023 (decrease)
Revenue $ — $ = $ =
Operating_ expenses
Research and development expenses 60,919 56,325 4,594
General and administrative expenses 31,071 22,818 8,253
Other income
Interest, exchange rate gain and other income 9,995 12,541 (2,546)

Revenue. No revenue was recognized in the six months ended January 31, 2024 or 2023.

Research and Development Expenses. Research and development expenses increased $4.6 million due to an increase in spending on sebetralstat of $9.7 million and
an increase in personnel costs of $2.2 million, offset by decreases in spending on KVD824 of $6.3 million and preclinical activities of $1.1 million as compared to the same
period in the prior fiscal year. The impact of exchange rates on research and development expenses resulted in an increase to expenses of $2.1 million in the nine months

ended January 31, 2024 compared to the same period in the prior fiscal year, which is reflected in the figures above.
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Research and development expenses by major programs or categories were as follows (in thousands):

Nine Months Ended

January 31, Increase
2024 2023 (decrease)

Program-specific costs
Sebetralstat $ 27,782 $ 18,094 $ 9,688
KvD824 755 7,031 (6,276)
Unallocated costs
Personnel 19,978 17,746 2,232
Preclinical activities 12,404 13,454 (1,050)
Total $ 60,919 $ 56,325 $ 4,594

Expenses for the sebetralstat program increased primarily due to the Phase 3 KONFIDENT moves towards and KONFIDENT-S trials. We anticipate that these
expenses will remain at or slightly below current levels due to the completion of the Phase 3 KONFIDENT trial in February 2024, while KONFIDENT-S continues to enroll

participants and we initiate other clinical studies to support the expansion of the sebetralstat commercial opportunity. opportunity

Expenses for KVD824 decreased due to the termination of the Phase 2 KOMPLETE clinical trial in October 2022. We anticipate that these expenses will cease in the

near term as we do not anticipate any further development of KVD824.
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Personnel expenses increased primarily due to higher research and development and medical headcount compared to the same period in the prior year. We anticipate
that these expenses will continue to increase for the medical team as we support ongoing development activities and prepare for the planned eventual commercialization of
sebetralstat.

Expenses for preclinical and other activities decreased primarily due to decreased manufacturing costs compared to the same period in the prior year. We anticipate

that these expenses will continue at or above current levels as we continue development on the oral Factor Xlla inhibitor program and other preclinical activities.
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General and Administrative Expenses. General and administrative expenses increased by $2.8 million $8.3 million primarily due to increases in employee related
expenses of $2.0 million $5.9 million, commercial strategy planning expenses of $0.7 million $1.8 million, and administrative professional fees of $0.3 million, supply chain
expenses of $0.1 million, and travel expenses of $0.2 million. We anticipate that expenses will continue at or above current levels as we continue to expand to support the
growth of the Company and the planned eventual commercialization of sebetralstat.

Other Income. Other income decreased $1.5 million $2.5 million primarily due to a decrease of $1.5 million in income from research and development tax credits. The
decrease was driven by the U.K. government's changes to the research and development tax credit program which reduced the tax credit rates from 130% to 86% effective on
April 1, 2023.

Comparison of the six months ended October 31, 2023 and 2022
The following table sets forth the key components of our results of operations for the six months ended October 31, 2023 and 2022 (in thousands):

Six Months Ended

October 31, Increase
2023 2022 (decrease)
Revenue $ — 3 = =
Operating expenses
Research and development expenses 38,396 36,262 2,134
General and administrative expenses 20,443 15,936 4,507
Other income
Interest, exchange rate gain and other income 5,872 6,899 (2,027)

Revenue. No revenue was recognized in the six months ended October 31, 2023 or 2022.

Research and Development Expenses. Research and development expenses increased $2.1 million due to an increase in spending on sebetralstat of $6.6 million and
an increase in personnel costs of $1.6 million, offset by decreases in spending on KVD824 of $4.5 million and preclinical activities of $1.6 million as compared to the same
period in the prior fiscal year. The impact of exchange rates on research and development expenses resulted in an increase to expenses of $1.4 million in the six months
ended October 31, 2023 compared to the same period in the prior fiscal year, which is reflected in the figures above.

Research and development expenses by major programs or categories were as follows (in thousands):

Six Months Ended

October 31, Increase
(decrease
2023 2022 )
Program-specific costs
Sebetralstat $16,946 $10,302 6,644
KvD824 726 5,229 (4,503)
Unallocated costs
Personnel 13,184 11,630 1,554
Preclinical activities 7,540 9,101 (1,561)
Total $38,396 $36,262  $2,134
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Expenses for the sebetralstat program increased primarily due to activities related to the ongoing Phase 3 KONFIDENT and KONFIDENT-S clinical trials. We
anticipate that these expenses will remain at or above current levels as KONFIDENT moves towards completion, KONFIDENT-S continues to enroll participants, and we
initiate additional clinical studies to support the expansion of the sebetralstat commercial opportunity.

Expenses for KVD824 decreased primarily due to the termination of the Phase 2 KOMPLETE clinical trial in October 2022. We anticipate that these expenses will
continue to decrease as we determine next steps for the KVD824 program.
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Personnel expenses increased primarily due to higher research and development and medical headcount compared to the same period in the prior year. We anticipate
that these expenses will continue to increase for the medical team as we support ongoing development activities and prepare for the planned eventual commercialization of
sebetralstat.

Expenses for preclinical and other activities decreased primarily due to decreased manufacturing costs compared to the same period in the prior year. We anticipate
that these expenses will continue at or above current levels as we continue development on the oral Factor Xlla inhibitor program and other preclinical activities.

General and Administrative Expenses. General and administrative expenses increased $4.5 million primarily due to increases in employee related expenses of $3.3
million, commercial strategy expenses of $0.7 million, professional fees of $0.3 million, supply chain expenses of $0.1 million, and public company expenses of $0.1 million.
We anticipate that expenses will continue at or above current levels as we continue to expand to support the growth of the Company and the planned eventual
commercialization of sebetralstat.

Other Income. Other income decreased $1.0 million primarily due to a decrease of $3.0 million $5.2 million in income from research and development tax credits as a
result of the tax credit rate change in April 2023. This decrease was offset by increases to realized gains from available for sale securities of $1.0 million $1.2 million, and
increases an increase to interest income of $1.0 million., and an increase in foreign currency exchange rate gains of $0.5 million from transactions denominated in foreign
currencies in our U.K. subsidiary.

Liquidity and Capital Resources

Since inception, we have not generated any revenue from product sales and have incurred losses since inception and cash outflows from operating activities for the
three nine months ended October 31, 2023 January 31, 2024 and 2022, 2023. We have funded operations primarily through the issuance of capital stock and pre-funded
warrants. Our working capital, primarily cash and marketable securities, is anticipated to fund our operations for at least the next twelve months from the date these unaudited
interim condensed consolidated financial statements are issued.

In May 2021, we entered into the Sales Agreement through which we may offer and sell shares of our common stock having an aggregate offering of up to $100.0
million through Cantor Fitzgerald & Co., as our sales agent. We will pay the sales agents a commission of up to 3% of the gross proceeds of sales made through the Sales
Agreement. During the six months ended October 31, 2023, we did not offer or sell any shares under the Sales Agreement.

In December 2022, we entered into subscription agreements with institutional investors to sell, in a registered direct offering, an aggregate of 9,484,199 shares of our
common stock at a price of $6.00 per share and pre-funded warrants to purchase up to 182,470 shares of common stock at a price of $5.999 per pre-funded warrant. The net

proceeds from the registered direct offering, after deducting estimated expenses, were approximately $57.7 million.
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In February 2024, we entered into an underwriting agreement with Jefferies LLC, Leerink Partners LLC, Stifel, Nicolaus & Company, Incorporated, and Cantor
Fitzgerald & Co., as the representatives of several underwriters to sell an aggregate of 7,016,312 shares of our common stock at price of $15.25 per share and pre-funded
warrants to purchase up to 3,483,688 shares of common stock at a price of $15.249 per pre-funded warrant. The net proceeds from the Underwritten Offering, after deducting
estimated expenses, were approximately $57.7 million $150.1 million.

Cash Flows

The following table shows a summary of the net cash flow activity for the six nine months ended October 31, 2023 January 31, 2024 and 2022 2023 (in thousands):

Six Months Ended Nine Months Ended
October 31, January 31,
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2023 2022 2024 2023

Cash flows used in operating activities $ (46,555) $ (43,336) $ (74,126) $ (52,625)
Cash flows provided by investing activities 48,169 50,142 41,467 47,625
Cash flows provided by financing activities 332 336 616 58,149
Effect of exchange rate changes on cash and cash equivalents (518) 711 (1,139) 1,168
Net increase (decrease) in cash and cash equivalents $ 1,428 $ 7,853 % (33,182) $ 54,317

Net cash used in operating activities

Net cash used in operating activities was $46.6 million $74.1 million for the six nine months ended October 31, 2023 January 31, 2024 and primarily consisted of a net
loss of $53.0 million $82.0 million adjusted for stock-based compensation of $6.5 million $9.2 million, an increase in the research and development tax credit receivable of $4.1
million $6.2 million, realized gains from available for sale securities of $0.9 million $1.1 million, a decrease in prepaid expenses and other assets of $0.8 million $0.9 million and
other changes in net working capital. The research and development tax credit receivable increased due to the accrual of tax credits in the six nine months ended October 31,
2023 January 31, 2024. Net cash used in operating activities was $43.3 million $52.6 million for the six nine months ended October 31, 2022 January 31, 2023 and primarily
consisted of a net loss of $45.3 million $66.6 million adjusted for stock-based compensation of $5.1 million $7.5 million, an increase a decrease in the research and
development tax credit receivable of $7.1 million $2.1 million, a decrease in prepaid expenses and other assets of $3.7 million $4.4 million, and other changes in net working

capital.
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Net cash provided by investing activities

Net cash provided by investing activities for the six nine months ended October 31, 2023 January 31, 2024 was $48.2 million $41.5 million and primarily consisted of
the sales and maturities of marketable securities of $77.9 million $89.5 million offset by purchases of marketable securities of $29.5 million $47.7 million, as compared to $50.1
million $47.6 million provided by investing activities during the same period in the prior year primarily due to the sales and maturities of marketable securities of $61.4
million $112.5 million offset by purchases of marketable securities of $10.1 million $63.8 million.

Net cash provided by financing activities

Net cash provided by financing activities during the sixnine months ended October 31, 2023 January 31, 2024 was $0.3 million $0.6 million and consisted of the
issuance of common stock from equity incentive plans, compared to $0.3 million $58.2 million in the same period in the prior year which also primarily consisted of $57.7 million
in net proceeds from the issuance December 2022 registered direct offering of common stock from equity incentive plans. and pre-funded warrants.

Operating Capital Requirements

To date, we have not generated any revenues from the sale of products, and we do not have any products that have been approved for commercialization. We do not
expect to generate product revenue unless and until we obtain regulatory approval for, and commercialize, one of our current or future product candidates. We anticipate that
we will continue to incur losses for the foreseeable future, and we expect the losses to increase as we continue the development of, and seek regulatory approvals for, product
candidates, and begin to commercialize any approved products. We are subject to all of the risks inherent in the development of new therapeutic products, and we may
encounter unforeseen expenses, difficulties, complications, delays and other unknown factors that may adversely affect our business. We currently anticipate that, based upon
our operating plans and existing capital resources, we have sufficient funding to operate for at least the next twelve months. The amount and timing of our future funding
requirements will depend on many factors, including the pace and results of our preclinical and clinical development efforts, future growth to support commercial sales of any
approved products, and other activities we may choose to undertake.
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Until such time, if ever, as we can generate substantial revenues, we expect to finance our cash needs through a combination of equity and debt financings,
collaborations, strategic partnerships, and licensing arrangements. To the extent that additional capital is raised through the sale of stock or convertible debt securities, the
ownership interest of existing stockholders will be diluted, and the terms of these newly issued securities may include liquidation or other preferences that adversely affect the
rights of common stockholders. Debt financing, if available, may involve agreements that include increased fixed payment obligations and covenants limiting or restricting our
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ability to take specific actions, such as incurring additional debt, making capital expenditures, declaring dividends, selling or licensing intellectual property rights and other
operating restrictions that could adversely impact our ability to conduct business. Additional fundraising through collaborations, strategic partnerships or licensing
arrangements with third parties may require us to relinquish valuable rights to product candidates, including our other technologies, future revenue streams or research
programs, or grant licenses on terms that may not be favorable to us. If we are unable to raise additional funds when needed, we may be required to delay, limit, reduce or
terminate product development or future commercialization efforts or grant rights to develop and commercialize other product candidates even if we would otherwise prefer to

develop and commercialize such product candidates internally.
Contractual Obligations and Commitments

We enter into contracts in the normal course of business with contract research organizations and clinical trial sites for the conduct of clinical trials, preclinical and
clinical studies, professional consultants and other vendors for clinical supply manufacturing or other services. These contracts generally provide for termination on notice, and
therefore are cancelable contracts and not included in the table of contractual obligations and commitments in our Annual Report on Form 10-K for the fiscal year ended April

30, 2023, filed with the SEC on July 10, 2023. We are party to several operating leases for office and laboratory space as of October 31, 2023 January 31, 2024.
Critical Accounting Policies and Significant Judgments and Estimates

Our management’s discussion and analysis of our financial condition and results of operations is based on our financial statements, which we have prepared in
accordance with U.S. GAAP. The preparation of our financial statements requires us to make estimates and assumptions that affect the reported amounts of assets and
liabilities, the disclosure of contingent assets and liabilities at the date of our financial statements and the reported revenue and expenses during the reported periods. We
evaluate these estimates and judgments on an ongoing basis. We base our estimates on historical experience, known trends and events, contractual milestones and various
other factors that we believe are reasonable under the circumstances, the results of which form the basis for making judgments about the carrying value of assets and
liabilities that are not readily apparent from other sources. Actual results may differ from these estimates under different assumptions or conditions. See Note 2 to the
unaudited interim condensed consolidated financial statements in Part I, ltem 1 of this Quarterly Report on Form 10-Q for a description of our significant accounting policies

and assumptions used in applying those policies.
19
The accounting policies and estimates that we deem to be critical are discussed in more detail in our Annual Report on Form 10-K for the fiscal year ended April 30, 2023, filed
with the SEC on July 10, 2023.
Recently Issued Accounting Pronouncements

See Note 2 in the Interim Financial Statements for a description of recent accounting pronouncements, including the expected dates of adoption and expected effects
on results of operations and financial condition, if known.

Item 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK.
We are a smaller reporting company as defined by Rule 12b-2 of the Exchange Act and are not required to provide the information under this item.
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Item 4. CONTROLS AND PROCEDURES.
Evaluation of Disclosure Controls and Procedures

As required by Rule 13a-15(b) under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), our management, under the supervision and with the
participation of our Chief Executive Officer and Chief Financial Officer, has evaluated the effectiveness of the design and operation of our disclosure controls and procedures
as of October 31, 2023 January 31, 2024. The term “disclosure controls and procedures,” as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act, means
controls and other procedures of a company that are designed to ensure that information required to be disclosed by a company in the reports that it files or submits under the
Exchange Act is recorded, processed, summarized and reported within the time periods specified in the SEC’s rules and forms. Disclosure controls and procedures include,
without limitation, controls and procedures designed to ensure that information required to be disclosed by a company in the reports that it files or submits under the Exchange
Act is accumulated and communicated to the company’s management, including its principal executive and principal financial officers, as appropriate, to allow timely decisions
regarding required disclosure. In designing and evaluating disclosure controls and procedures, management recognizes that any controls and procedures, no matter how well
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designed and operated, can provide only reasonable, not absolute assurance of achieving the desired objectives. Also, the design of a control system must reflect the fact that
there are resource constraints and the benefits of controls must be considered relative to their costs. Based on that evaluation, our Chief Executive Officer and Chief Financial
Officer have has concluded that our disclosure controls and procedures were effective as of October 31, 2023 January 31, 2024.

Changes in Internal Controls over Financial Reporting

There have been no changes in our internal control over financial reporting identified in connection with the evaluation required by Rule 13a-15(d) and 15d-15(d) of the
Exchange Act that occurred during the quarter ended October 31, 2023 January 31, 2024 that have materially affected, or are reasonably likely to materially affect, our internal
control over financial reporting.
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PART I

OTHER INFORMATION

Item1. LEGAL PROCEEDINGS

From time to time, we may become involved in various lawsuits and legal proceedings which arise in the ordinary course of business. We are currently not aware of

any such legal proceedings or claims that we believe will have a material adverse effect on our business, financial condition or operating results.
Item 1A. RISK FACTORS

There have been no material changes to the risk factors described in the section captioned “Part I, ltem 1A, Risk Factors” in our Annual Report on Form 10-K for the
fiscal year ended April 30, 2023.

In addition to the other information set forth in this report, you should carefully consider the factors discussed in the section captioned “Part I, ltem 1A, Risk Factors” in
our Annual Report on Form 10-K for the fiscal year ended April 30, 2023 filed with the SEC on July 10, 2023, which may materially affect our business, financial condition, or
future results. The risks described in our Annual Report on Form 10-K and in our Quarterly Reports on Form 10-Q are not the only risks we face. Additional risks and
uncertainties not currently known to us or that we currently deem to be immaterial also may have a material adverse effect on our business, financial condition, or operating
results.

Item 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS
Sales of Unregistered Securities
Not applicable.
Use of Proceeds
None.
Issuer Purchases of Equity Securities
Not applicable.
Item 3. DEFAULTS UPON SENIOR SECURITIES
Not applicable.
Item 4. MINE SAFETY DISCLOSURES
Not applicable.

Item5. OTHER INFORMATION
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Not applicable,

.(c) Insider Trading Arrangements and Policies

211n the third quarter of fiscal 2024, the following trading plans were adopted or terminated:

Name Title Action Date Intended to satisfy the Expiration Date Total Amount of
affirmative defense of Common Stock to be
Rule 10b5-1? Sold Under the Plan
Chris Yea Chief Development Adopted December 21, 2023 Yes) March 31, 2025 50,000
Officer
23
@) The 10b5-1 plan included a representation from the officer to the broker administering the plan that they were not in possession of any material nonpublic informz
regarding the Company or the securities subject to the plan. A similar representation was made to the Company in connection with the adoption of the plan unde
Company’s insider trading policy. Those representations were made as of the date of adoption of the 10b5-1 plan, and speak only as of that date. In making thos
representations, there is no assurance with respect to any material nonpublic information of which the director/officer was unaware, or with respect to any materi
nonpublic information acquired by the director/officer or the Company after the date of the representation.
Item 6. EXHIBITS

Exhibit Number

3.1

4.1

311

31.2

32.1#

101.INS

101.SCH

101.CAL

101.DEF

101.LAB

Exhibit Description

Amended and Restated Certificate Form of Incorporation, dated April 14, 2015, as amended
September 26, 2023.Pre-Funded Warrant

pursuant to Rule 13a-14(a)/15d-14(a),_as adopted pursuant to Section 302 of the Sarbanes-

Oxley Securities Exchange Act of 2002.

Certification of Principal Financial Officer pursuant to Rule 13a-14(a)/15d-14(a), 1934, as

adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

Certification of Chief Executive Officer (Principal Executive and Chief Financial

the Sarbanes-Oxley Act of 2002.

Inline XBRL Instance Document - the instance document does not appear in the interactive

data file because its XBRL tags are embedded within the inline XBRL document.

Inline XBRL Taxonomy Extension Schema Document

Inline XBRL Taxonomy Extension Calculation Linkbase Document

Inline XBRL Taxonomy Extension Definition Linkbase Document

Inline XBRL Taxonomy Extension Labels Linkbase Document
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101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase Document

104 Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101)

# This certification is deemed not filed for purpose of Section 18 of the Exchange Act, or otherwise subject to the liability of that section, nor shall it be deemed incorporated by
reference into any filing under the Securities Act of 1933, as amended, or the Exchange Act.

2224

SIGNATURES SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned thereunto
duly authorized.

KALVISTA PHARMACEUTICALS, INC.

Date: December 7, 2023 By: /s/ T. Andrew Crockett

T. Andrew Crockett
Chief Executive Officer
(Principal Executive Officer)
Date: December 7, 2023 March 11, 2024 By: /s/ Benjamin L. Palleiko

Benjamin L. Palleiko
President, Chief Business Officer and Chief Financial Executive
Officer

(Principal Executive, Financial and Accounting Officer)
23

25

Exhibit 3.1
CERTIFICATE OF AMENDMENT
OF
AMENDED AND RESTATED CERTIFICATE OF INCORPORATION
OF4.1

KALVISTA PHARMACEUTICALS, INC.
FORM OF WARRANT TO PURCHASE COMMON STOCK
KalVista Pharmaceuticals, Inc. (hereinafter called the “Corporation”), a corporation organized and existing under and by virtue Number of the General Corporation Law of the
State of Delaware (the “General Corporation Law”), does hereby certify as follows:Shares: [ ]
1. That the name of this Corporation is KalVista Pharmaceuticals, Inc., and that this Corporation was originally incorporated pursuant (subject to the General Corporation Law

on March 26, 2004 under the name Sentrx Surgical, Inc.. The Corporation filed with the Secretary of State of the State of Delaware an Amended and Restated Certificate of
Incorporation on December 19, 2012 under the name Carbylan Biosurgery, Inc. and a Certificate of Amendment on March 7, 2014 under the name Carbylan Biosurgery, Inc.
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The Corporation filed with the Secretary of State of the State of Delaware an Amended and Restated Certificate of Incorporation on April 14, 2015. The Corporation filed with
the Secretary of State of the State of Delaware a Certificate of Amendment on November 21, 2016. The Corporation filed with the Secretary of State of the State of Delaware a
Certificate of Amendment on November 21, 2016 under the name Carbylan Therapeutics, Inc., as amended (the “Restated Charter”).adjustment)

2. Amendment to Article X.

(a) Article X of the Restated Charter is hereby amended and restated in its entirety as follows:
“ARTICLE X

To the fullest extent permitted by law, neither a director of the Corporation nor an officer of the corporation shall be personally liable to the Corporation or its
stockholders for monetary damages for breach of fiduciary duty as a director or officer, as applicable. Without limiting the effect of the preceding sentence, if the DGCL is
hereafter amended to authorize the further elimination or limitation of the liability of a director or officer, then the liability of a director or officer of the Corporation shall be
eliminated or limited to the fullest extent permitted by the DGCL, as so amended.

The Corporation shall indemnify, to the fullest extent permitted by applicable law, any director or officer of the Corporation 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 (a “Proceeding”) by reason of the
fact that he or she is or was a director, officer, employee or agent of the Corporation or is or was serving at the request of the Corporation as a director, officer, employee or
agent of another Corporation, partnership, joint venture, trust or other enterprise, including service with respect to employee benefit plans, against expenses (including
attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by such person in connection with any such Proceeding. The Corporation
shall be required to indemnify a person in connection with a Proceeding initiated by such person only if the Proceeding was authorized by the Board.

The Corporation shall have the power to indemnify, to the extent permitted by the DGCL, as it presently exists or may hereafter be amended from time to time,
any employee or agent of the Corporation who was or is a party or is threatened to be made a party to any Proceeding by reason of the fact that he or she is or was a director,
officer, employee or agent of the Corporation or is or was serving at the request of the Corporation as a director, officer, employee or agent of another Corporation, partnership,
joint venture, trust or other enterprise, including service with respect to employee benefit plans, against expenses (including attorneys’ fees), judgments, fines and amounts
paid in settlement actually and reasonably incurred by such person in connection with any such Proceeding.

The rights conferred upon the applicable persons in this Article X shall be contract rights that vest at the time of such person’s service to or at the request of the
Corporation and such rights shall continue as to such person

who has ceased to be a director, officer, trustee, employee or agent of the Corporation and shall inure to the benefit of the heirs, executors and administrators of such person.

Neither any amendment nor repeal of this Article X, nor the adoption of any provision of this Corporation’s Amended and Restated Certificate of Incorporation
inconsistent with this Article X, shall eliminate, reduce or otherwise adversely affect this Article X in respect of any matter occurring, or any cause of action, suit or proceeding
accruing or arising or that, but for this Article X, would accrue or arise, prior to such amendment, repeal or adoption of such an inconsistent provision.”

3. That the foregoing amendment was duly adopted by the Board of Directors of the Corporation in accordance with Sections 141 and 242 of the General
Corporation Law and was approved by the holders of the requisite number of shares of capital stock of the Corporation.

IN WITNESS WHEREOF, the undersigned has executed this Certificate of Amendment on this 26" day of September, 2023.

By: /s/ Benjamin L. Palleiko

Name: Benjamin L. Palleiko
Title: President, Chief Business Officer and Chief Financial Officer

CERTIFICATE OF AMENDMENT
OF AMENDED AND RESTATED CERTIFICATE OF INCORPORATION OF CARBYLAN THERAPEUTICS, INC.

Carbylan Therapeutics, Inc., a corporation organized and existing under the laws of the State of Delaware (the “Corporation”), hereby certifies as follows:

First: The name of the Corporation is Carbylan Therapeutics, Inc. The Corporation’s original Certificate of Incorporation was filed with the Secretary of State of the State of
Delaware on March 26, 2004 under the name Sentrx Surgical, Inc. The Corporation filed with the Secretary of State of the State of Delaware an Amended and Restated
Certificate of Incorporation on December 19, 2012 under the name Carbylan Biosurgery, Inc. and a Certificate of Amendment on March 7, 2014 under the name Carbylan
Therapeutics, Inc. The Corporation filed with the Secretary of State of the State of Delaware an Amended and Restated Certificate of Incorporation on April 16, 2015. The
Corporation filed with the Secretary of State of the State of Delaware a Certificate of Amendment on November 21, 2016.

Second: Atrticle | of the Amended and Restated Certificate of Incorporation of the Corporation is hereby amended and restated to read in its entirety as follows:
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“ARTICLE |

The name of the Corporation is KalVista Pharmaceuticals, Inc.”

Third: The foregoing amendment of the Amended and Restated Certificate of Incorporation of the Corporation has been duly adopted in accordance with the provisions of

Section 242 of the General Corporation Law of the State of Delaware.

IN WITNESS WHEREOF, this Certificate of Amendment of Amended and Restated Certificate of Incorporation has been signed this day of November 21, 2016.

CARBYLAN THERAPEUTICS, INC.
Warrant No. []

By: s/ David M. Renzi
Name: David M. Renzi
Title: President and Chief Executive Officer Original Issue Date: [ ], 202[ ]

CERTIFICATE OF AMENDMENT
OF AMENDED AND RESTATED CERTIFICATE OF INCORPORATION OF CARBYLAN THERAPEUTICS, INC.

Carbylan Therapeutics, KalVista Pharmaceuticals, Inc., a Delaware corporation organized and existing under the laws of the State of Delaware (the “Corporation Company”),
hereby certifies that, for good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, [ ] or its registered assigns (the “Holder”), is entitled,
subject to the terms set forth below, to purchase from the Company up to a total of [ ] shares of common stock, $0.001 par value per share (the “Common Stock”), of the
Company (each such share, a “Warrant Share” and all such shares, the “Warrant Shares”) at an exercise price per share equal to $0.001 per share (as adjusted from time to
time as follows: provided in Section 9 herein, the “Exercise Price”) upon surrender of this Warrant to Purchase Common Stock (including any Warrants to Purchase Common
Stock issued in exchange, transfer or replacement hereof, the “Warrant”) at any time and from time to time on or after the date hereof (the “Original Issue Date”), subject to
the following terms and conditions:

First: 1. Definitions. For purposes of this Warrant, the following terms shall have the following meanings:

(a) “Affiliate” means any Person directly or indirectly controlled by, controlling or under common control with, a Holder, as such terms are used in and construed under
Rule 405 under the Securities Act, but only for so long as such control shall continue.

(b) “Commission” means the United States Securities and Exchange Commission.

(c) “Closing Sale Price” means, for any security as of any date, the last trade price for such security on the Principal Trading Market for such security, as reported by
Bloomberg L.P., or, if such Principal Trading Market begins to operate on an extended hours basis and does not designate the last trade price, then the last trade price of such
security prior to 4:00 P.M., New York City time, as reported by Bloomberg L.P., or if the security is not listed for trading on a national securities exchange or other trading
market on the relevant date, the last quoted bid price for the security in the over-the-counter market on the relevant date as reported by OTC Markets Group Inc. (or a similar
organization or agency succeeding to its functions of reporting prices). If the Closing Sale Price cannot be calculated for a security on a particular date on any of the foregoing
bases, the Closing Sale Price of such security on such date shall be the fair market value as mutually determined by the Company and the Holder. If the Company and the
Holder are unable to agree upon the fair market value of such security, then the Board of Directors of the Company shall use its good faith judgment to determine the fair
market value. The Board of Directors’ determination shall be binding upon all parties absent demonstrable error. All such determinations shall be appropriately adjusted for any
stock dividend, stock split, stock combination or other similar transaction during the applicable calculation period.

(d) “Principal Trading Market” means the national securities exchange or other trading market on which the Common Stock is primarily listed on and quoted for
trading, which, as of the Original Issue Date, shall be the Nasdaq Global Market.

(e) “Registration Statement” means the Company’s Registration Statement on Form S-3 (File No. 333-256378), declared effective on June 1, 2021.
(f) “Securities Act” means the Securities Act of 1933, as amended.

(g) “Trading Day” means any weekday on which the Principal Trading Market is open for trading. If the Common Stock is not listed or admitted for trading, “Trading
Day” means any day except any Saturday, any Sunday, any day which is a federal legal holiday in the United States or any day on which banking institutions in New York City
are authorized or required by law or other governmental action to close.

(h) “Transfer Agent” means Equiniti Trust Company, LLC, the Company’s transfer agent and registrar for the Common Stock, and any successor appointed in such

capacity.
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2. Issuance of Securities; Registration of Warrants. The Warrant, as initially issued by the Company, is offered and sold pursuant to the Registration Statement. As of the
Original Issue Date, the Warrant Shares are issuable under the Registration Statement. Accordingly, the Warrant and, assuming issuance pursuant to the Registration
Statement or an exchange meeting the requirements of Section 3(a)(9) of the Securities Exchange Act of 1934 (the “Exchange Act”) as in effect on the Original Issue Date,
the Warrant Shares are not “restricted securities” under Rule 144 promulgated under the Securities Act. The Company shall register ownership of this Warrant, upon records to
be maintained by the Company for that purpose (the “Warrant Register”), in the name of the Corporation record Holder (which shall include the initial Holder or, as the case
may be, any assignee to which this Warrant is Carbylan Therapeutics, Inc. assigned hereunder) from time to time. The Corporation’s original Certificate Company may deem
and treat the registered Holder of Incorporation was filed this Warrant as the absolute owner hereof for the purpose of any exercise hereof or any distribution to the Holder, and

for all other purposes, absent actual notice to the contrary.

3. Registration of Transfers. Subject to compliance with all applicable securities laws, the Company shall, or will cause its Transfer Agent to, register the transfer of all or any
portion of this Warrant in the Warrant Register, upon surrender of this Warrant, and payment for all applicable transfer taxes (if any). Upon any such registration or transfer, a
new warrant to purchase Common Stock in substantially the form of this Warrant (any such new warrant, a “New Warrant”) evidencing the portion of this Warrant so
transferred shall be issued to the transferee, and a New Warrant evidencing the remaining portion of this Warrant not so transferred, if any, shall be issued to the transferring
Holder. The acceptance of the New Warrant by the transferee thereof shall be deemed the acceptance by such transferee of all of the rights and obligations in respect of the
New Warrant that the Holder has in respect of this Warrant. The Company shall, or will cause its Transfer Agent to, prepare, issue and deliver at the Company’s own expense
any New Warrant under this Section 3. Until due presentment for registration of transfer, the Company may treat the registered Holder hereof as the owner and holder for all

purposes, and the Company shall not be affected by any notice to the contrary.
4. Exercise and Duration of Warrants.

(a) All or any part of this Warrant shall be exercisable by the registered Holder in any manner permitted by this Warrant at any time and from time to time on or after the

Original Issue Date.

(b) The Holder may exercise this Warrant by delivering to the Company (i) an exercise notice, in the form attached as Schedule 1 hereto (the “Exercise Notice”),
completed and duly signed, and (ii) payment of the Exercise Price for the number of Warrant Shares as to which this Warrant is being exercised (which may take the form of a
“cashless exercise” if so indicated in the Exercise Notice pursuant to Section 10 below). The date on which such exercise notice is delivered to the Company (as determined in
accordance with the Secretary of State notice provisions hereof) is an “Exercise Date.” The Holder shall not be required to deliver the original Warrant in order to effect an
exercise hereunder. Execution and delivery of the State of Delaware on March 26, 2004 under Exercise Notice shall have the name Sentrx Surgical, Inc. The Corporation filed
with the Secretary of State same effect as cancellation of the State original Warrant and issuance of Delaware an Amended a New Warrant evidencing the right to purchase the
remaining number of Warrant Shares, if any. The Holder and Restated Certificate any assignee, by acceptance of Incorporation on December 19, 2012 under the name
Carbylan Biosurgery, Inc. this Warrant, acknowledge and a Certificate of Amendment on March 7, 2014 under the name Carbylan Therapeutics, Inc. The
Corporation filed with the Secretary of State agree that, by reason of the State provisions of Delaware an Amended and Restated Certificate this paragraph,
following the purchase of Incorporation a portion of the Warrant Shares hereunder, the number of Warrant Shares available for purchase hereunder at any given

time may be less than the amount stated on April 16, 2015 the face hereof.
5. Delivery of Warrant Shares.

Second: Article V (a) Upon exercise of this Warrant, the Company shall promptly (but in no event later than three (3) Trading Days after the Exercise Date), upon the
request of the Amended and Restated Certificate Holder, cause the Transfer Agent to credit such aggregate number of Incorporation of the Corporation is hereby amended
and restated to read in its entirety as follows:

“ARTICLE V
The Corporation shall have authority to issue shares as follows:

100,000,000 shares of Common Stock to which the Holder is entitled pursuant to such exercise to the Holder’s or its designee’s balance account with The Depository Trust
Company (“DTC") through its Deposit Withdrawal Agent Commission system, or if the Transfer Agent is not participating in the Fast Automated Securities Transfer Program
(the “FAST Program”) or if the certificates are required to bear a legend regarding restriction on transferability, issue and dispatch by overnight courier to the address as
specified in the Exercise Notice, a certificate, registered in the Company'’s share register in the name of the Holder or its designee, for the number of shares of Common Stock
to which the Holder is entitled pursuant to such exercise. The Holder, or any natural person or legal entity (each, a “Person”) so designated by the Holder to receive Warrant
Shares, shall be deemed to have become the holder of record of such Warrant Shares as of the Exercise Date, irrespective of the date such Warrant Shares are credited to
the Holder’s DTC account or the date of delivery of the certificates evidencing such Warrant Shares, as the case may be.

(b) To the extent permitted by law, the Company’s obligations to cause the Transfer Agent to issue and deliver Warrant Shares in accordance with and subject to the
terms hereof (including the limitations set forth in Section 11 below) are absolute and unconditional, irrespective of any action or inaction by the Holder to enforce the same,

any waiver or consent with respect to any provision hereof, the recovery of any judgment against any Person or any action to enforce the same, or any setoff, counterclaim,
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recoupment, limitation or termination, or any breach or alleged breach by the Holder or any other Person of any obligation to the Company or any violation or alleged violation
of law by the Holder or any other Person, and irrespective of any other circumstance that might otherwise limit such obligation of the Company to the Holder in connection with
the issuance of Warrant Shares. Nothing herein shall limit the Holder’s right to pursue any other remedies available to it hereunder, at law or in equity including, without

2

limitation, a decree of specific performance and/or injunctive relief with respect to the Company’s failure to timely deliver certificates representing shares of Common Stock

upon exercise of the Warrant as required pursuant to the terms hereof.

6. Charges, Taxes and Expenses. Issuance and delivery of certificates for shares of Common Stock, if any, upon exercise of this Warrant shall be made without charge to the
Holder for any issue or transfer tax, transfer agent fee or other incidental tax or expense (excluding any applicable stamp duties) in respect of the issuance of such certificates,
all of which taxes and expenses shall be paid by the Company; provided, however, that the Company shall not be required to pay any tax that may be payable in respect of
any transfer involved in the registration of any certificates for Warrant Shares or the Warrants in a name other than that of the Holder or an Affiliate thereof. The Holder shall be

responsible for all other tax liability that may arise as a result of holding or transferring this Warrant or receiving Warrant Shares upon exercise hereof.

7. Replacement of Warrant. If this Warrant is mutilated, lost, stolen or destroyed, the Company shall issue or cause to be issued in exchange and substitution for and upon
cancellation hereof, or in lieu of and substitution for this Warrant, a New Warrant, but only upon receipt of evidence reasonably satisfactory to the Company of such loss, theft
or destruction (in such case) and, in each case, a customary and reasonable indemnity and surety bond, if requested by the Company. Applicants for a New Warrant under
such circumstances shall also comply with such other reasonable regulations and procedures and pay such other reasonable third-party costs as the Company may prescribe.
If a New Warrant is requested as a result of a mutilation of this Warrant, then the Holder shall deliver such mutilated Warrant to the Company as a condition precedent to the

Company’s obligation to issue the New Warrant.

8. Reservation of Warrant Shares. The Company covenants that it will, at all times while this Warrant is outstanding, reserve and keep available out of the aggregate of its
authorized but unissued and otherwise unreserved Common Stock, solely for the purpose of enabling it to issue Warrant Shares upon exercise of this Warrant as herein
provided, the number of Warrant Shares that are initially issuable and deliverable upon the exercise of this entire Warrant, free from preemptive rights or any other contingent
purchase rights of persons other than the Holder (taking into account the adjustments and restrictions of Section 9). The Company covenants that all Warrant Shares so
issuable and deliverable shall, upon issuance and the payment of the applicable Exercise Price in accordance with the terms hereof, be duly and validly authorized, issued and
fully paid and non-assessable. The Company will take all such action as may be reasonably necessary to assure that such shares of Common Stock may be issued as
provided herein without violation of any applicable law or regulation, or of any requirements of any securities exchange or automated quotation system upon which the
Common Stock may be listed. The Company further covenants that it will not, without the prior written consent of the Holder, take any actions to increase the par value

$0.001 of the Common Stock at any time while this Warrant is outstanding.

9. Certain Adjustments. The Exercise Price and number of Warrant Shares issuable upon exercise of this Warrant are subject to adjustment from time to time as set forth in
this Section 9.

(a) Stock Dividends and Splits. If the Company, at any time while this Warrant is outstanding, (i) pays a stock dividend on its Common Stock or otherwise makes a
distribution on any class of capital stock issued and outstanding on the Original Issue Date and in accordance with the terms of such stock on the Original Issue Date or as
amended, as described in the Registration Statement, that is payable in shares of Common Stock, (ii) subdivides its outstanding shares of Common Stock into a larger number
of shares of Common Stock, (iii) combines its outstanding shares of Common Stock into a smaller number of shares of Common Stock or (iv) issues by reclassification of
shares of capital stock any additional shares of Common Stock of the Company, then in each such case the Exercise Price shall be multiplied by a fraction, the numerator of
which shall be the number of shares of Common Stock outstanding immediately before such event and the denominator of which shall be the number of shares of Common
Stock outstanding immediately after such event. Any adjustment made pursuant to clause (i) of this paragraph shall become effective immediately after the record date for the
determination of stockholders entitled to receive such dividend or distribution, provided, however, that if such record date shall have been fixed and such dividend is not fully
paid on the date fixed therefor, the Exercise Price shall be recomputed accordingly as of the close of business on such record date and thereafter the Exercise Price shall be
adjusted pursuant to this paragraph as of the time of actual payment of such dividends. Any adjustment pursuant to clause (ii) or (iii) of this paragraph shall become effective
immediately after the effective date of such subdivision or combination.

(b) Pro Rata Distributions. If the Company, at any time while this Warrant is outstanding, distributes to all holders of Common Stock for no consideration (i) evidences
of its indebtedness, (ii) any security (other than a distribution of Common Stock covered by the preceding paragraph), (iii) rights or warrants to subscribe for or purchase any
security, or (iv) cash or any other asset (in each case, a “Distribution”), other than a reclassification as to which Section 9(c) applies, then in each such case, the Holder shall
be entitled to participate in such Distribution to the same extent that the Holder would have participated therein if the Holder had held the number of shares of Common Stock
acquirable upon complete exercise of this Warrant (without regard to any limitations on exercise hereof, including without limitation, the ownership limitation set forth in Section
11(a) hereof) immediately before the date of which a record is taken for such Distribution, or, if no such record is taken, the date as of which the record holders of Common
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Stock are to be determined for the participation in such Distribution; provided, however, to the extent that the Holder’s right to participate in any such Distribution would result
in the Holder exceeding the ownership limitation set forth in Section 11(a) hereof, then the Holder shall not be entitled to participate in such Distribution to such extent (or in the
beneficial ownership of any Common Stock as a result of such

3

Distribution to such extent) and the portion of such Distribution shall be held in abeyance for the benefit of the Holder until the earlier of (i) such time, if ever, as the delivery to
such Holder of such portion would not result in the Holder exceeding the ownership limitation set forth in Section 11(a) hereof and (ii) such time as the Holder has exercised
this Warrant.

(c) Fundamental Transactions. If, at any time while this Warrant is outstanding (i) the Company effects any merger or consolidation of the Company with or into another
Person, in which the Company is not the surviving entity and in which the stockholders of the Company immediately prior to such merger or consolidation do not own, directly
or indirectly, at least 50% of the voting power of the surviving entity immediately after such merger or consolidation, (ii) the Company effects any sale to another Person of all
or substantially all of its assets in one transaction or a series of related transactions, (i) pursuant to any tender offer or exchange offer (whether by the Company or another
Person), holders of capital stock tender shares representing more than 50% of the voting power of the capital stock of the Company and the Company or such other Person,
as applicable, accepts such tender for payment, (iv) the Company consummates a stock purchase agreement or other business combination (including, without limitation, a
reorganization, recapitalization, spin-off or scheme of arrangement) with another Person whereby such other Person acquires more than the 50% of the voting power of the
capital stock of the Company (except for any such transaction in which the stockholders of the Company immediately prior to such transaction maintain, in substantially the
same proportions, the voting power of such Person immediately after the transaction) or (v) the Company effects any reclassification of the Common Stock or any compulsory
share exchange pursuant to which the Common Stock is effectively converted into or exchanged for other securities, cash or property (other than as a result of a subdivision or
combination of shares of Common Stock covered by Section 9(a) above) (in any such case, a “Fundamental Transaction”), then following such Fundamental Transaction the
Holder shall have the right to receive, upon exercise of this Warrant, the same amount and kind of securities, cash or property as it would have been entitled to receive upon
the occurrence of such Fundamental Transaction if it had been, immediately prior to such Fundamental Transaction, the holder of the number of Warrant Shares then issuable
upon exercise in full of this Warrant without regard to any limitations on exercise contained herein (the “Alternate Consideration”). The Company shall not effect any
Fundamental Transaction in which the Company is not the surviving entity or the Alternate Consideration includes securities of another Person unless (i) the Alternate
Consideration is solely cash and the Company provides for the simultaneous “cashless exercise” of this Warrant pursuant to Section 10 below or (ii) prior to or simultaneously
with the consummation thereof, any successor to the Company, surviving entity or other Person (including any purchaser of assets of the Company) shall assume the
obligation to deliver to the Holder such Alternate Consideration as, in accordance with the foregoing provisions, the Holder may be entitled to receive, and the other obligations
under this Warrant. The provisions of this paragraph (c) shall similarly apply to subsequent transactions analogous of a Fundamental Transaction type.

(d) Number of Warrant Shares. Simultaneously with any adjustment to the Exercise Price pursuant to Section 9 (including any adjustment to the Exercise Price that
would have been effected but for the final sentence in this paragraph (d)), the number of Warrant Shares that may be purchased upon exercise of this Warrant shall be
increased or decreased proportionately, so that after such adjustment the aggregate Exercise Price payable hereunder for the increased or decreased number of Warrant
Shares shall be the same as the aggregate Exercise Price in effect immediately prior to such adjustment. Notwithstanding the foregoing, in no event may the Exercise Price be
adjusted below the par value of the Common Stock then in effect.

(e) Calculations. All calculations under this Section 9 shall be made to the nearest one-hundredth of one cent or the nearest share, as applicable.

(f) Notice of Adjustments. Upon the occurrence of each adjustment pursuant to this Section 9, the Company at its expense will, at the written request of the Holder,
promptly compute such adjustment, in good faith, in accordance with the terms of this Warrant and prepare a certificate setting forth such adjustment, including a statement of
the adjusted Exercise Price and adjusted number or type of Warrant Shares or other securities issuable upon exercise of this Warrant (as applicable), describing the
transactions giving rise to such adjustments and showing in detail the facts upon which such adjustment is based. Upon written request, the Company will promptly deliver a
copy of each such certificate to the Holder and to the Company’s Transfer Agent.

(9) Notice of Corporate Events. If, while this Warrant is outstanding, the Company (i) declares a dividend or any other distribution of cash, securities or other property in

respect of its Common Stock, including, without limitation, any granting of rights or warrants to subscribe for or purchase any capital stock of the Company or any subsidiary,
(ii) authorizes or approves, enters into any agreement contemplating or solicits stockholder approval for any Fundamental Transaction or (jii) authorizes the voluntary
dissolution, liquidation or winding up of the affairs of the Company, then, except if such notice and the contents thereof shall be deemed to constitute material non-public
information, the Company shall deliver to the Holder a notice of such transaction at least ten (10) days prior to the applicable record or effective date on which a Person would
need to hold Common Stock in order to participate in or vote with respect to such transaction; provided, however, that the failure to deliver such notice or any defect therein
shall not affect the validity of the corporate action required to be described in such notice. In addition, if while this Warrant is outstanding, the Company authorizes or approves,

enters into any agreement contemplating or solicits stockholder approval for any Fundamental Transaction contemplated by Section 9(c), other than a Fundamental
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Transaction under clause (iii) of Section 9(c), then, except if such notice and the contents thereof shall be deemed to constitute material non-public information, the Company
shall deliver to the Holder a notice of such Fundamental Transaction at least ten (10) days prior to the date such Fundamental Transaction is consummated.
4

Holder agrees to maintain any information disclosed pursuant to this Section 9(g) in confidence until such information is publicly available, and shall comply with applicable law

with respect to trading in the Company’s securities following receipt of any such information.

10. Payment ofCashless Exercise Price. Notwithstanding anything contained herein to the contrary, the Holder may, in its sole discretion, satisfy its obligation to pay the
Exercise Price through a “cashless exercise,” in which event the Company shall issue to the Holder the number of Warrant Shares in an exchange of securities effected

pursuant to Section 3(a)(9) of the Securities Act as determined as follows:

X = Y [(A-B)/A]

where:

“X" equals the number of Warrant Shares to be issued to the Holder;
“Y” equals the total number of Warrant Shares with respect to which this Warrant is then being exercised;
“A” equals the Closing Sale Price per share. Each share of Common Stock as of the Trading Day on the date immediately preceding the Exercise Date; and

“B” equals the Exercise Price per Warrant Share then in effect on the Exercise Date.
For purposes of Rule 144 promulgated under the Securities Act, it is intended, understood and acknowledged that the Warrant Shares issued in such a “cashless exercise”
transaction shall be deemed to have been acquired by the Holder, and the holding period for the Warrant Shares shall be deemed to have commenced, on the date this
Warrant was originally issued (provided that the Commission continues to take the position that such treatment is proper at the time of such exercise). In the event that the
Registration Statement or another registration statement registering the issuance of Warrant Shares is, for any reason, not effective at the time of exercise of this Warrant, then
the Warrant may only be exercised through a cashless exercise, as set forth in this Section 10.

In no event will the exercise of this Warrant be settled in cash.
11. Limitations on Exercise.

(a) Notwithstanding anything to the contrary contained herein, the Company shall not effect any exercise of this Warrant, and the Holder shall not be entitled to
exercise this Warrant for a number of Warrant Shares in excess of that number of Warrant Shares which, upon giving effect or immediately prior to such exercise, would cause
(i) the aggregate number of shares of Common Stock beneficially owned by the Holder, its Affiliates and any other Persons whose beneficial ownership of Common Stock
would be aggregated with the Holder’s for purposes of Section 13(d) of the Exchange Act to exceed [4.99]%[9.99]% (the “Maximum Percentage”) of the total number of
issued and outstanding shares of Common Stock of the Company following such exercise, or (ii) the combined voting power of the securities of the Company beneficially
owned by the Holder and its Affiliates and any other Persons whose beneficial ownership of Common Stock would be aggregated with the Holder’s for purposes of Section
13(d) of the Exchange Act to exceed 9.99% of the combined voting power of all of the securities of the Company then outstanding following such exercise. For purposes of this
Warrant, in determining the number of outstanding shares of Common Stock, the Holder may rely on the number of outstanding shares of Common Stock as reflected in (x)
the Company’s most recent Form 10-Q or Form 10-K, as the case may be, filed with the Commission prior to the Exercise Date, (y) a more recent public announcement by the
Company or (z) any other notice by the Company or its Transfer Agent setting forth the number of shares of Common Stock outstanding. Upon the written request of the
Holder, the Company shall within three (3) Trading Days confirm in writing or by electronic mail to the Holder the number of shares of Common Stock then outstanding. In any
case, the number of outstanding shares of Common Stock shall be determined after giving effect to the conversion or exercise of securities of the Company, including this
Warrant, by the Holder since the date as of which such number of outstanding shares of Common Stock was reported. By written notice to the Company, the Holder may from
time to time increase or decrease the Maximum Percentage to any other percentage, not in excess of 19.99%, specified in such notice; provided that any such increase or
decrease will not be effective until the sixty-first (61st) day after such notice is delivered to the Company. For purposes of this Section 11(a), the aggregate number of shares of
Common Stock or voting securities beneficially owned by the Holder and its Affiliates and any other Persons whose beneficial ownership of Common Stock would be
aggregated with the Holder’s for purposes of Section 13(d) of the Exchange Act shall include the shares of Common Stock issuable upon the exercise of this Warrant with
respect to which such determination is being made, but shall exclude the number of shares of Common Stock which would be issuable upon (x) exercise of the remaining
unexercised and non-cancelled portion of this Warrant by the Holder and (y) exercise or conversion of the unexercised, non-converted or non-cancelled portion of any other
securities of the Company that do not have voting power (including without limitation any securities of the Company which would entitle the holder thereof to one (1) vote on
each matter submitted to a vote acquire at a meeting of stockholders.
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5,000,000 shares of Preferred Stock, par value $0.001 per share, which may be issued fromany time to time in one or more series pursuant to a resolution or resolutions
providing for such issue duly adopted by the Board of Directors (authority to do so being hereby expressly vested in the Board of Directors without further action by the
stockholders). The Board of Directors is further authorized, subject to limitations prescribed by law, to fix by resolution or resolutions the designations, powers, preferences and
rights, and the qualifications, limitations or restrictions thereof, of any wholly unissued series of Preferred Common Stock, including without limitation authority any debt,
preferred stock, right, option, warrant or other instrument that is at any time convertible into or exercisable or exchangeable for, or otherwise entitles the holder thereof to

fix receive, Common Stock), is

5

subject to a limitation on conversion or exercise analogous to the limitation contained herein and is beneficially owned by resolution or resolutions the dividend rights, dividend
rate, conversion rights, voting rights, rights and terms of redemption (including sinking fund provisions), redemption price or prices, and liquidation preferences of any such
series, and the number of shares constituting any such series and the designation thereof, Holder or any of its Affiliates and other Persons whose beneficial ownership of
Common Stock would be aggregated with the foregoing.

The Board Holder’s for purposes of Directors is further authorized to increase (but not above the total number of authorized shares Section 13(d) of the class) or decrease
(but Exchange Act.

(b) This Section 11 shall not below restrict the number of shares of Common Stock which a Holder may receive or beneficially own in order to determine the amount of

securities or other consideration that such Holder may receive in the event of a Fundamental Transaction as contemplated in Section 9(c) of this Warrant.

12. No Fractional Shares. No fractional Warrant Shares will be issued in connection with any such series then outstanding) exercise of this Warrant. In lieu of any fractional
shares that would otherwise be issuable, the number of shares Warrant Shares to be issued shall be rounded down to the next whole number.

13. Notices. Any and all notices or other communications or deliveries hereunder (including, without limitation, any Exercise Notice) shall be in writing and shall be deemed
given and effective on the earliest of (i) the date of transmission, if such notice or communication is delivered via facsimile or confirmed e-mail prior to 5:30 P.M., New York City
time, on a Trading Day, (ii) the next Trading Day after the date of transmission, if such notice or communication is delivered via facsimile or confirmed e-mail on a day that is
not a Trading Day or later than 5:30 P.M., New York City time, on any series, Trading Day, (iii) the Trading Day following the date of mailing, if sent by nationally recognized
overnight courier service specifying next business day delivery, or (iv) upon actual receipt by the Person to whom such notice is required to be given, if by hand delivery. The
addresses, facsimile numbers and e-mail addresses for such communications shall be:

If to the Company:

KalVista Pharmaceuticals , Inc.
Attention: Chief Financial Officer
55 Cambridge Parkway

Suite 901E, Cambridge, MA 02142
Telephone: (857) 999-0890

Fax: (866) 553-3269

Email: ben.palleiko@kalvista.com

If to the Holder, to its address, facsimile number or e-mail address set forth herein or on the books and records of the Company.

Or, in each of the above instances, to such other address, facsimile number or e-mail address as the recipient party has specified by written notice given to each other party at
least five (5) days prior to the effectiveness of such change.

14. Warrant Agent. The Company shall initially serve as warrant agent under this Warrant. Upon ten (10) days’ notice to the Holder, the Company may appoint a new warrant
agent. Any corporation into which was fixed by it, subsequentthe Company or any new warrant agent may be merged or any corporation resulting from any consolidation to
which the Company or any new warrant agent shall be a party or any corporation to which the Company or any new warrant agent transfers substantially all of its corporate
trust or shareholders services business shall be a successor warrant agent under this Warrant without any further act. Any such successor warrant agent shall promptly cause
notice of its succession as warrant agent to be mailed (by first class mail, postage prepaid) to the Holder at the Holder's last address as shown on the Warrant Register.

15. Miscellaneous.

(a) No Rights as a Stockholder. The Holder, solely in such Person’s capacity as a holder of this Warrant, shall not be entitled to vote or receive dividends or be deemed

the holder of share capital of the Company for any purpose, nor shall anything contained in this Warrant be construed to confer upon the Holder, solely in such Person’s
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capacity as the Holder of this Warrant, any of the rights of a stockholder of the Company or any right to vote, give or withhold consent to any corporate action (whether any
reorganization, issue of stock, reclassification of stock, consolidation, merger, amalgamation, conveyance or otherwise), receive notice of meetings, receive dividends or
subscription rights, or otherwise, prior to the issuance of shares of such series then outstanding, subject to the powers, preferences and rights, and Holder of the qualifications,
limitations and restrictions thereof stated Warrant Shares which such Person is then entitled to receive upon the due exercise of this Warrant. In addition, nothing contained in
this Amended and Restated Certificate Warrant shall be construed as imposing any liabilities on the Holder to purchase any securities (upon exercise of Incorporation this
Warrant or the resolution otherwise) or as a stockholder of the Board Company, whether such liabilities are asserted by the Company or by creditors of Directors originally fixing
the number Company.

(b) Authorized Shares. Except and to the extent as waived or consented to by the Holder, the Company shall not by any action, including, without limitation, amending
its certificate or articles of sharesincorporation or through any reorganization, transfer of such series. If assets, consolidation, merger, dissolution, issue or sale of securities or
any other voluntary action, avoid or seek to avoid the number of shares observance or performance of any series is so decreased, then the shares constituting such decrease
shall resume the status which they had prior to the adoption of the resolution originally fixing the number of shares of such series.

Immediately upon the filing terms of this Certificate Warrant, but will at all times in good faith assist in the carrying out of Amendmentall such terms and in the

6

taking of Amended and Restated Certificate all such actions as may be necessary or appropriate to protect the rights of Incorporation of Carbylan Therapeutics, Inc.

with Holder as set forth in this Warrant against impairment. Without limiting the Secretary of State generality of the State foregoing, the Company will (a) not increase the par
value of Delaware each one (1) share of any Warrant Shares above the Corporation’s Common Stock outstanding amount payable therefor upon such exercise immediately
prior to such filingincrease in par value, (b) take all such action as may be necessary or appropriate in order that the Company may validly and legally issue fully paid and non-
assessable Warrant Shares upon the exercise of this Warrant, and (c) use commercially reasonable efforts to obtain all such authorizations, exemptions or consents from any
public regulatory body having jurisdiction thereof as may be necessary to enable the Company to perform its obligations under this Warrant.

(c) Successors and Assigns. Subject to compliance with applicable securities laws, this Warrant may be assigned by the Holder. This Warrant may not be assigned by
the Company without the written consent of the Holder, except to a successor in the event of a Fundamental Transaction. This Warrant shall be automatically reclassified into
one-fourteenth (1/14) of one share binding on and inure to the benefit of the Corporation’s Common Stock. The aforementioned reclassification Company and the Holder and
their respective successors and assigns. Subject to the preceding sentence, nothing in this Warrant shall be referred construed to collectively as give to any Person other than
the “Reverse Split.” Company and the Holder any legal or equitable right, remedy or cause of action under this Warrant. This Warrant may be amended only in writing signed
by the Company and the Holder, or their successors and assigns.

(d) Amendment and Waiver. Except as otherwise provided herein, the provisions of the Warrants may be amended and the Company may take any action herein

prohibited, or omit to perform any act herein required to be performed by it, only if the Company has obtained the written consent of the Holder.
(e) Acceptance. Receipt of this Warrant by the Holder shall constitute acceptance of and agreement to all of the terms and conditions contained herein.

(f) Governing_Law; Jurisdiction. ALL QUESTIONS CONCERNING THE CONSTRUCTION, VALIDITY, ENFORCEMENT AND INTERPRETATION OF THIS WARRANT
SHALL BE GOVERNED BY AND CONSTRUED AND ENFORCED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO THE
PRINCIPLES OF CONFLICTS OF LAW THEREOF. EACH OF THE COMPANY AND THE HOLDER HEREBY IRREVOCABLY SUBMITS TO THE EXCLUSIVE
JURISDICTION OF THE STATE AND FEDERAL COURTS SITTING IN THE CITY OF NEW YORK, BOROUGH OF MANHATTAN, FOR THE ADJUDICATION OF ANY
DISPUTE HEREUNDER OR IN CONNECTION HEREWITH OR WITH ANY TRANSACTION CONTEMPLATED HEREBY OR DISCUSSED HEREIN (INCLUDING WITH
RESPECT TO THE ENFORCEMENT OF ANY OF THE TRANSACTION DOCUMENTS), AND HEREBY IRREVOCABLY WAIVES, AND AGREES NOT TO ASSERT IN ANY
SUIT, ACTION OR PROCEEDING, ANY CLAIM THAT IT IS NOT PERSONALLY SUBJECT TO THE JURISDICTION OF ANY SUCH COURT. EACH OF THE COMPANY
AND THE HOLDER HEREBY IRREVOCABLY WAIVES PERSONAL SERVICE OF PROCESS AND CONSENTS TO PROCESS BEING SERVED IN ANY SUCH SUIT,
ACTION OR PROCEEDING BY MAILING A COPY THEREOF VIA REGISTERED OR CERTIFIED MAIL OR OVERNIGHT DELIVERY (WITH EVIDENCE OF DELIVERY) TO
SUCH PERSON AT THE ADDRESS IN EFFECT FOR NOTICES TO IT AND AGREES THAT SUCH SERVICE SHALL CONSTITUTE GOOD AND SUFFICIENT SERVICE OF
PROCESS AND NOTICE THEREOF. NOTHING CONTAINED HEREIN SHALL BE DEEMED TO LIMIT IN ANY WAY ANY RIGHT TO SERVE PROCESS IN ANY MANNER
PERMITTED BY LAW. EACH OF THE COMPANY AND THE HOLDER HEREBY WAIVES ALL RIGHTS TO A TRIAL BY JURY.

(9) Headings. The Reverse Split shall occur without any further action on the headings herein are for convenience only, do not constitute a part of the Corporation or
the holder thereofthis Warrant and whether or not certificates representing such holder’s shares prior to the Reverse Split are surrendered for cancellation. No fractional
interest in a share of Common Stock shall be deliverable upon the Reverse Split. All shares of Common Stock (including fractions thereof) issuable upon the Reverse Split
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held by a holder prior to the Reverse Split shall be aggregated for purposes of determining whether the Reverse Split would result in the issuance of any fractional share. Any
fractional share resulting from such aggregation upon the Reverse Split shall be

rounded down to the nearest whole number. Each holder who would otherwise be entitled to a fraction of a share of Common Stock upon the Reverse Split (after aggregating
all fractions of a share to which such stockholder would otherwise be entitled) shall, in lieu thereof, be entitled to receive a cash payment in an amount equal to the fraction to
which the stockholder would otherwise be entitled multiplied by the closing price of the Corporation’s Common Stock as reported on The NASDAQ Global Market on the date
of filing of this Certificate of Amendment of Amended and Restated Certificate of Incorporation of Carbylan Therapeutics, Inc. with the Secretary of State of the State of
Delaware. The Corporation shall not be obliged deemed to issue certificates evidencing the shares of Common Stock outstanding as a resultlimit or affect any of the Reverse
Split unless and until the certificates evidencing the shares held by a holder prior to the Reverse Split are either delivered to the Corporation or its transfer agent, or the holder
notifies the Corporation or its transfer agent that such certificates have been lost, stolen or destroyed and executes an agreement satisfactory to the Corporation to indemnify

the Corporation from any loss incurred by it in connection with such certificates.” provisions hereof.

Third: (h) The foregoing_ amendment Severability. In case any one or more of the Amended and Restated Certificate of Incorporation of the Corporation has been duly
adopted in accordance with the provisions of Section 242 this Warrant shall be invalid or unenforceable in any respect, the validity and enforceability of the General
Corporation Law remaining terms and provisions of this Warrant shall not in any way be affected or impaired thereby, and the State of Delaware. Company and the Holder will
attempt in good faith to agree upon a valid and enforceable provision which shall be a commercially reasonable substitute therefor, and upon so agreeing, shall incorporate
such substitute provision in this Warrant.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]

IN WITNESS WHEREOF, the Company has caused this Certificate Warrant to be duly executed by its authorized officer as of Amendment of Amended and Restated
Certificate of Incorporation has been signed this day of November 21, 2016.the date first indicated above.

CARBYLAN THERAPEUTICS, KALVISTA PHARMACEUTICALS,
INC.

By: /s/ David M. Renzi
Na

me: David M. Renzi
Titl

e:  President and Chief Executive Officer

AMENDED AND RESTATED CERTIFICATE OF INCORPORATION
OF
CARBYLAN THERAPEUTICS, INC.
a Delaware corporation

Carbylan Therapeutics, Inc., a corporation organized and existing under the laws of the State of Delaware (the “Corporation”), hereby certifies as follows:

A. The name of the Corporation is Carbylan Therapeutics, Inc. The Corporation’s original Certificate of Incorporation was filed with the Secretary of State of the Stal
Delaware on March 26, 2004 under the name Sentrx Surgical, Inc. The Corporation filed with the Secretary of State of the State of Delaware an Amended and Rest
Certificate of Incorporation on December 19, 2012 under the name Carbylan Biosurgery, Inc. and a Certificate of Amendment on March 7, 2014 under the name Cark
Therapeutics, Inc.

B.  This Amended and Restated Certificate of Incorporation has been duly approved by the Board of Directors of the Corporation in accordance with Sections 242 and 245
of the General Corporation Law of the State of Delaware (the “DGCL").

C. This Amended and Restated Certificate of Incorporation has been duly approved by written consent of the stockholders of the Corporation in accordance with Sections
242 and 245 of the DGCL.
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D. The text of the Amended and Restated Certificate of Incorporation of this Corporation is hereby integrated, amended and restated to read in its entirety as follows:

ARTICLE I

The name of the Corporation is Carbylan Therapeutics, Inc.

ARTICLE Il

The address of the Corporation’s registered office in the State of Delaware is 3500 South Dupont Highway, Dover, County of Kent, 19901. The name of its registered agent at
such address is Incorporating Services, Ltd. The Corporation may have such other offices, either within or without the State of Delaware, as the Board of Directors of the
Corporation may designate or as the business of the Corporation may from time to time require.

ARTICLE 1l
The purpose of the Corporation is to engage in any lawful act or activity for which corporations may be organized under the DGCL.
ARTICLE IV

The term of existence of the Corporation is to be perpetual.

ARTICLE V
The Corporation shall have authority to issue shares as follows:

100,000,000 shares of Common Stock, par value $0.001 per share. Each share of Common Stock shall entitle the holder thereof to one (1) vote on each matter submitted to a
vote at a meeting of stockholders.

5,000,000 shares of Preferred Stock, par value $0.001 per share, which may be issued from time to time in one or more series pursuant to a resolution or resolutions providing
for such issue duly adopted by the Board of Directors (authority to do so being hereby expressly vested in the Board of Directors without further action by the stockholders).
The Board of Directors is further authorized, subject to limitations prescribed by law, to fix by resolution or resolutions the designations, powers, preferences and rights, and
the qualifications, limitations or restrictions thereof, of any wholly unissued series of Preferred Stock, including without limitation authority to fix by resolution or resolutions the
dividend rights, dividend rate, conversion rights, voting rights, rights and terms of redemption (including sinking fund provisions), redemption price or prices, and liquidation
preferences of any such series, and the number of shares constituting any such series and the designation thereof, or any of the foregoing.

The Board of Directors is further authorized to increase (but not above the total number of authorized shares of the class) or decrease (but not below the number of shares of
any such series then outstanding) the number of shares of any series, the number of which was fixed by it, subsequent to the issuance of shares of such series then
outstanding, subject to the powers, preferences and rights, and the qualifications, limitations and restrictions thereof stated in this Amended and Restated Certificate of
Incorporation or the resolution of the Board of Directors originally fixing the number of shares of such series. If the number of shares of any series is so decreased, then the
shares constituting such decrease shall resume the status which they had prior to the adoption of the resolution originally fixing the number of shares of such series.

ARTICLE VI

The number of directors that constitutes the entire Board of Directors of the Corporation shall be fixed by, or in the manner provided in, the bylaws of the Corporation. At each
annual meeting of stockholders, directors of the Corporation shall be elected to hold office until the expiration of the term for which they are elected and until their successors
have been duly elected and qualified or until their earlier resignation or removal; except that if any such election shall not be so held, such election shall take place at a
stockholders’ meeting called and held in accordance with the DGCL.

Effective upon the effective date of the Corporation’s initial public offering (the “Effective Date”), the directors of the Corporation shall be divided into three classes as nearly
equal in size as is practicable, hereby designated Class I, Class Il and Class Ill. The Board of Directors may assign members of the Board of Directors already in office to such
classes at the time such classification becomes effective. The term of office of the initial Class | directors shall expire at the first regularly-scheduled annual meeting of the
stockholders following the Effective Date, the term of office of the initial Class Il directors shall expire at the second annual meeting of the stockholders following the Effective
Date and the term of office of the initial Class IlI directors shall expire at the third annual meeting of the stockholders following the Effective Date. At each annual meeting of
stockholders, commencing with the first regularly-scheduled annual meeting of stockholders following the Effective Date, each of the successors elected to replace the
directors of a Class whose term shall have expired at such annual meeting shall be elected to hold office until the third annual meeting next succeeding his or her election and
until his or her respective successor shall have been duly elected and qualified.
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Notwithstanding the foregoing provisions of this Article, each director shall serve until his or her successor is duly elected and qualified or until his or her death, resignation, or
removal. If the number of directors is hereafter changed, any newly created directorships or decrease in directorships shall be so apportioned among the classes as to make
all classes as nearly equal in number as is practicable, provided that no decrease in the number of directors constituting the Board of Directors shall shorten the term of any
incumbent director.

Any director may be removed from office by the stockholders of the Corporation only for cause. Vacancies occurring on the Board of Directors for any reason and newly
created directorships resulting from an increase in the authorized number of directors may be filled only by vote of a majority of the remaining members of the Board of
Directors, although less than a quorum, or by a sole remaining director, at any meeting of the Board of Directors. A person so elected by the Board of Directors to fill a vacancy
or newly created directorship shall hold office until the next election of the class for which such director shall have been chosen and until his or her successor shall be duly

elected and qualified.

ARTICLE VIl

In furtherance and not in limitation of the powers conferred by statute, the Board of Directors of the Corporation is expressly authorized to adopt, amend or repeal the bylaws of

the Corporation.

ARTICLE VIII

Elections of directors need not be by written ballot unless the bylaws of the Corporation shall so provide.
ARTICLE IX

No action shall be taken by the stockholders of the Corporation except at an annual or special meeting of the stockholders called in accordance with the bylaws, and no action
shall be taken by the stockholders by written consent. The affirmative vote of sixty-six and two-thirds percent (66 23%) of the total votes entitled to be cast by the holders of all
outstanding shares of capital stock of the Corporation entitled to vote generally in the election of directors, voting together as a single class, shall be required for the
amendment, repeal or modification of the provisions of Article VI, Article VII or Article IX of this Amended and Restated Certificate of Incorporation or Sections 1.1 (Annual
Meeting), 1.2 (Advance Notice of Nominations and Proposals of Business), 1.3 (Special Meeting; Notice), 1.4 (Notice of Meetings), 1.9 (Voting), or 2.2 (Number of Directors) of

the Corporation’s bylaws.

ARTICLE X

To the fullest extent permitted by the DGCL, as it presently exists or may hereafter be amended from time to time, a director of the Corporation shall not be personally liable to
the Corporation or its stockholders for monetary damages for breach of fiduciary duty as a director. If the DGCL is amended to authorize corporate action further eliminating or
limiting the personal liability of directors, then the liability of a director of the Corporation shall be eliminated or limited to the fullest extent permitted by the DGCL, as so

amended.

The Corporation shall indemnify, to the fullest extent permitted by applicable law, any director or officer of the Corporation 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 (a “Proceeding”) by reason of the fact that he or
she is or was a director, officer, employee or agent of the Corporation or is or was serving at the request of the Corporation as a director, officer, employee or agent of another
Corporation, partnership, joint venture, trust or other enterprise, including service with respect to employee benefit plans, against expenses (including attorneys’ fees),
judgments, fines and amounts paid in settlement actually and reasonably incurred by such person in connection with any such Proceeding. The Corporation shall be required
to indemnify a person in connection with a Proceeding initiated by such person only if the Proceeding was authorized by the Board.

The Corporation shall have the power to indemnify, to the extent permitted by the DGCL, as it presently exists or may hereafter be amended from time to time, any employee
or agent of the Corporation who was or is a party or is threatened to be made a party to any Proceeding by reason of the fact that he or she is or was a director, officer,
employee or agent of the Corporation or is or was serving at the request of the Corporation as a director, officer, employee or agent of another Corporation, partnership, joint
venture, trust or other enterprise, including service with respect to employee benefit plans, against expenses (including attorneys’ fees), judgments, fines and amounts paid in
settlement actually and reasonably incurred by such person in connection with any such Proceeding.

The rights conferred upon the applicable persons in this Article X shall be contract rights that vest at the time of such person’s service to or at the request of the Corporation
and such rights shall continue as to such person who has ceased to be a director, officer, trustee, employee or agent of the Corporation and shall inure to the benefit of the
heirs, executors and administrators of such person.

Neither any amendment nor repeal of this Article X, nor the adoption of any provision of this Corporation’s Amended and Restated Certificate of Incorporation inconsistent with
this Article X, shall eliminate or reduce the effect of this Article X in respect of any matter occurring, or any cause of action, suit or proceeding accruing or arising or that, but for

this Article X, would accrue or arise, prior to such amendment, repeal or adoption of an inconsistent provision.
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ARTICLE XI

Except as provided in Article IX above, the Corporation reserves the right to amend, alter, change or repeal any provision contained in this Amended and Restated Certificate
of Incorporation, in the manner now or hereafter prescribed by statute, and all rights conferred upon stockholders herein are granted subject to this reservation.

Except as provided in Article IX above, in furtherance and not in limitation of the powers conferred by law, the Board of Directors is expressly authorized to make, alter, amend
or repeal the bylaws of the Corporation subject to the power of the stockholders of the Corporation entitled to vote with respect thereto to make, alter, amend or repeal certain

provisions of the bylaws.

ARTICLE XII

The Court of Chancery of the State of Delaware shall, to the fullest extent permitted by applicable law, be the sole and exclusive forum for (i) any derivative action or
proceeding brought on behalf of the Corporation, (ii) any action asserting a claim of breach of a fiduciary duty owed by any director, officer or other employee of the
Corporation to the Corporation or the Corporation’s stockholders, (iii) any action asserting a claim against the Corporation arising pursuant to any provision of the DGCL or the
Corporation’s Amended and Restated Certificate of Incorporation or bylaws or (iv) any action asserting a claim against the Corporation governed by the internal affairs
doctrine, in each such case subject to said Court of Chancery having personal jurisdiction over the indispensable parties named as defendants therein. Any person or entity
purchasing or otherwise holding or acquiring any interest in shares of capital stock of the Corporation shall be deemed to have notice of and consented to the provisions of this
Article XII.

IN WITNESS WHEREOF, Carbylan Therapeutics, Inc. has caused this Amended and Restated Certificate of Incorporation to be signed by the Chief Executive Officer of the
Corporation on this 14th day of April, 2015.

By:

Name: Benjamin L. Palleiko
Title: President, Chief Business Officer and Chief Financial
Officer

SCHEDULE 1
FORM OF EXERCISE NOTICE

[To be executed by the Holder to purchase shares of Common Stock under the Warrant]

Ladies and Gentlemen:

(1) The undersigned is the Holder of Warrant No. (the “Warrant”) issued by KalVista Pharmaceuticals, Inc., a Delaware corporation (the “Company”). Capitalized terms used

herein and not otherwise defined herein have the respective meanings set forth in the Warrant.
(2) The undersigned hereby exercises its right to purchase Warrant Shares pursuant to the Warrant.

(3) The Holder intends that payment of the Exercise Price shall be made as (check one):
O Cash Exercise

O “Cashless Exercise” under Section 10 of the Warrant

(4) If the Holder has elected a Cash Exercise, the Holder shall pay the sum of $ in immediately available funds to the Company in accordance with the terms of

the Warrant.

(5) Pursuant to this Exercise Notice, the Company shall deliver to the Holder Warrant Shares determined in accordance with the terms of the Warrant. The Warrant Shares
shall be delivered to the following DWAC Account Number:

(6) By its delivery of this Exercise Notice, the undersigned represents and warrants to the Company that in giving effect to the exercise evidenced hereby the Holder will not
beneficially own in excess of the number of shares of Common Stock (as determined in accordance with Section 13(d) of the Securities Exchange Act of 1934, as amended)
permitted to be owned under Section 11(a) of the Warrant to which this notice relates.

!
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Dated:
Name of Holder:
By:
Name: David Renzi
Title: President and Chief Executive Officer

(Signature must conform in all respects to name of Holder as specified on the face of the Warrant)

Exhibit 31.1

CERTIFICATION PURSUANT TO
RULES 13a-14(a) OR 15d-14(a) OF THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

1, T. Andrew Crockett, Benjamin L. Palleiko, certify that:

1. | have reviewed this quarterly report on Form 10-Q of KalVista Pharmaceuticals, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made,
light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition,
results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 1
15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the
period in which this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with genera
accepted accounting principles;

c. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant's most recent fiscal quarter (the
registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal
control over financial reporting; and
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5.  The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditor:
and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a.  All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversel
affect the registrant’s ability to record, process, summarize and report financial information; and

b.  Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial
reporting.

Date: December 7, 2023 March 11, 2024 /s/ T. Andrew Crockett Benjamin L. Palleiko

T. Andrew Crockett Benjamin L Palleiko
Chief Executive Officer
(Principal Executive, Officer)

Exhibit 31.2

CERTIFICATION PURSUANT TO
RULES 13a-14(a) OR 15d-14(a) OF THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Benjamin L. Palleiko, certify that:

1. I have reviewed this quarterly report on Form 10-Q of KalVista Pharmaceuticals, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made,
light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3.  Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition,
results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4.  The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 1
15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the
period in which this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with genera
accepted accounting principles;

E Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the
registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal
control over financial reporting; and

5.  The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditor:
and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a.  All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversel
affect the registrant’s ability to record, process, summarize and report financial information; and
b.  Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial

reporting.
Date: December 7, 2023 /s/ Benjamin L. Palleiko
Benjamin L Palleiko
President, Chief Business Officer and Chief Financial Officer
(Principal Financial and Accounting Officer)
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Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO
SECTION 906 OF
THE SARBANES-OXLEY ACT OF 2002

In connection with the accompanying Quarterly Report of KalVista Pharmaceuticals Inc. (the “Company”) on Form 10-Q for the fiscal quarter ended October 31, 2023 January
31, 2024 (the “Report”), I, T. Andrew Crockett, as Chief Executive Officer of the Company, and Benjamin L. Palleiko, as Chief Executive Officer, Principal Executive Officer,
Principal Financial Officer and Principal Accounting Officer of the Company, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-
Oxley Act of 2002, that to the best of my knowledge:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company for the periods presented
therein.

Date: December 7, 2023 /s/ T. Andrew Crockett

T. Andrew Crockett
Chief Executive Officer
(Principal Executive Officer)

Date: December 7, 2023 March 11, 2024 /s/ Benjamin L. Palleiko

Benjamin L. Palleiko
President, Chief Business Officer and Chief Financial Executive Officer

(Principal Executive, Financial and Accounting Officer)
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DISCLAIMER

THE INFORMATION CONTAINED IN THE REFINITIV CORPORATE DISCLOSURES DELTA REPORT™ IS A COMPARISON OF TWO
FINANCIALS PERIODIC REPORTS. THERE MAY BE MATERIAL ERRORS, OMISSIONS, OR INACCURACIES IN THE REPORT
INCLUDING THE TEXT AND THE COMPARISON DATA AND TABLES. IN NO WAY DOES REFINITIV OR THE APPLICABLE COMPANY
ASSUME ANY RESPONSIBILITY FOR ANY INVESTMENT OR OTHER DECISIONS MADE BASED UPON THE INFORMATION
PROVIDED IN THIS REPORT. USERS ARE ADVISED TO REVIEW THE APPLICABLE COMPANY'S ACTUAL SEC FILINGS BEFORE
MAKING ANY INVESTMENT OR OTHER DECISIONS.

©2024, Refinitiv. All rights reserved. Patents Pending.
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