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PART I. FINANCIAL INFORMATION
Item 1. FINANCIAL STATEMENTS
KalVista Pharmaceuticals, Inc.

Condensed Consolidated Balance Sheets
(in thousands, except share and per share amounts)

(Unaudited)
October 31, April 30,
2023 2023
Assets
Current assets:
Cash and cash equivalents $ 57,666 56,238
Marketable securities 45,506 93,137
Research and development tax credit receivable 19,976 16,568
Prepaid expenses and other current assets 5,458 6,383
Total current assets 128,606 172,326
Property and equipment, net 2,502 2,948
Right of use assets 7,298 7,822
Other assets 337 106
Total assets $ 138,743 183,202
Liabilities and stockholders’ equity
Current liabilities:
Accounts payable $ 4,896 4,817
Accrued expenses 11,707 9,128
Lease liability - current portion 1,148 1,087
Total current liabilities 17,751 15,032
Long-term liabilities:
Lease liability - net of current portion 6,546 7,145
Total long-term liabilities 6,546 7,145
Commitments and contingencies (Note 6)
Stockholders’ equity
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 34 34
Additional paid-in capital 513,926 507,133
Accumulated deficit (396,049) (343,082)
Accumulated other comprehensive loss (3,465) (3,060)
Total stockholders’ equity 114,446 161,025
Total liabilities and stockholders’ equity $ 138,743 183,202

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



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
October 31, October 31,
2023 2022 2023 2022
Revenue $ — 3 — $ — $ _
Operating expenses:
Research and development 19,089 18,077 38,396 36,262
General and administrative 10,657 7,806 20,443 15,936
Total operating expenses 29,746 25,883 58,839 52,198
Operating loss (29,746) (25,883) (58,839) (52,198)
Other income:
Interest income 776 449 1,699 691
Foreign currency exchange loss (1,299) (317) (843) (834)
Other income 2,619 3,494 5,016 7,042
Total other income 2,096 3,626 5,872 6,899
Net loss $ (27,650) $ 22,257) $ (52,967) $ (45,299)
Other comprehensive (loss) income:
Foreign currency translation loss (419) (1,297) (328) (1,700)
Unrealized holding gain on marketable securities 440 52 832 150
Reclassification adjustment for realized (gain) loss on
marketable securities included in net loss (595) 69 (909) 85
Other comprehensive loss (574) (1,176) (405) (1,465)
Comprehensive loss $ (28,224)  $ (23,433) $ (53,372) $ (46,764)
Net loss per share to common stockholders, basic and diluted $ 0.80) $ (0.90) % 1.54) § (1.84)
Weighted average common shares outstanding, basic and
diluted 34,565,955 24,595,039 34,490,090 24,576,327

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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Condensed Consolidated Statement of Changes in Stockholders’ Equity

Balance at May 1, 2023

Issuance of common stock from equity
incentive plans

Release of restricted stock units
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 July 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

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

Balance at October 31, 2023

KalVista Pharmaceuticals, Inc.

(in thousands, except share amounts)
(Unaudited)

Six Months Ended October 31, 2023

Accumulated

Additional Other Total
Common Stock Paid-in Accumulated Comprehensive Stockholders'
Shares Amount Capital Deficit Loss Equity
34,171,138 $ 34 $ 507,133 $ (343,082) $ (3,060) $ 161,025
35,313 — 204 — — 204
60,144 — — — — —
. . 3254 — — 3,254
— — — (25,317) — (25,317)
— — — — 91 91
— — — — 392 392
— — — — (314) (314)
34,266,595 $ 34 $ 510,591 $ (368399) $ (2,891) § 139,335
18,000 — 128 — — 128
136,863 — — — — —
— — 3,207 — — 3,207
— — — (27,650) — (27,650)
— — — — (419) (419)
— — — — 440 440
— — — — (595) (595)
34,421,458 $ 34§ 513926 $  (396,049) $ (3,465) $ 114,446




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

Six Months Ended October 31, 2022

Accumulated

Additional Other Total
Common Stock Paid-in Accumulated Comprehensive Stockholders'
Shares Amount Capital Deficit Loss Equity
Balance at May 1, 2022 24,550,748 $ 25 $ 439,104 § (250,175) § (3,861) § 185,093
Issuance of common stock from equity
incentive plans 20,124 — 168 — — 168
Stock-based compensation expense — 2,642 — — 2,642
Net loss — — (23,042) — (23,042)
Foreign currency translation loss — — — — (403) (403)
Unrealized holding gain from marketable
securities — — — 98 98
Reclassification adjustment for realized
loss on marketable securities included in
net loss — — — 16 16
Balance at July 31, 2022 24,570,872 $ 25 8 441914 § (273217) § (4,150) $ 164,572
Issuance of common stock from equity
incentive plans 31,151 — 168 — — 168
Stock-based compensation expense — 2,506 — — 2,506
Net loss — — — (22,257) — (22,257)
Foreign currency translation loss — — — — (1,297) (1,297)
Unrealized holding gain from marketable
securities — — — 52 52
Reclassification adjustment for realized
loss on marketable securities included in
net loss — — = = 69 69
Balance at October 31, 2022 24,602,023 $ 25 $ 444588 § (295474) § (5,326) § 143,813




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

Cash flows from operating activities
Net loss
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)
Changes in operating assets and liabilities:
Research and development tax credit receivable
Prepaid expenses and other assets
Accounts payable
Accrued expenses
Net cash used in operating activities
Cash flows from investing activities
Purchases of marketable securities
Sales and maturities of marketable securities
Acquisition of property and equipment
Website development costs
Net cash provided by investing activities
Cash flows from financing activities
Issuance of common stock from equity incentive plans
Net cash provided by financing activities
Effect of exchange rate changes on cash and cash equivalents
Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period
Supplemental disclosures of non-cash activities:
Website development costs included in accounts payable
Right of use assets obtained in exchange for operating lease liabilities

Property and equipment included in accounts payable and accrued expenses:

Six Months Ended

October 31,
2023 2022
$ (52,967) $ (45,299)
390 331
6,461 5,148
(909) 85
(13) 42
83 678
811 (739)
(4,109) (7,137)
761 3,650
163 (81)
2,774 (14)
(46,555) (43,336)
(29,537) (10,102)
77,917 61,356
®) (1,112)
(203) -
48,169 50,142
332 336
332 336
(518) 711
1,428 7,853
56,238 30,732
$ 57,666 $ 38,585
$ 9 8 -
$ - 3 1,192
$ -8 132

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 Company has advanced its drug candidate, sebetralstat, into the Phase 3 KONFIDENT clinical trial to evaluate the safety and efficacy of
sebetralstat as the first potential oral, on-demand therapy for HAE. This worldwide, double-blind, placebo-controlled crossover trial will evaluate the safety
and efficacy of two dose levels of sebetralstat in adolescents and 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 a total of 136 participants
from 66 sites across 20 countries. If the trial is successful, the Company anticipates submitting a New Drug Application (“NDA”) 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 XIla (‘“Factor XIIa”) inhibitors, which the Company initially is advancing to provide a next
generation of HAE therapeutics. Factor XIla 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, the Company had an accumulated deficit of $396.0 million and $103.2 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. 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.

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.
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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.

Potential dilutive common share equivalents consist of:
October 31,
2023 2022

Stock options and awards 5,867,804 4,752,574

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
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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
and April 30, 2023 (in thousands):

Balance at
Level 1 Level 2 Level 3 October 31, 2023
Cash equivalents $ 31,018 $ — 3 — 3 31,018
Marketable securities:
Corporate debt securities — 45,506 — 45,506
U.S. government agency
securities — — — -
$ 31,018 S 45,506 $ —  $ 76,524
Balance at
Level 1 Level 2 Level 3 April 30, 2023
Cash equivalents $ 31,507 $ — 3 — 3 31,507
Marketable securities:
Corporate debt securities — 77,967 — 77,967
U.S. government agency
securities — 15,170 — 15,170
$ 31,507 S 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.

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.

The following tables summarize the fair values of the Company’s investments by type as of October 31, 2023 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) S 45,506
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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, 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 (in thousands):

October 31, 2023

Maturing in one year or less $ 28,743
Maturing after one year through two years 7,898
Maturing after two years through four years 8,865
Total $ 45,506

4.  Accrued Expenses

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

October 31, April 30,
2023 2023
Accrued compensation $ 3,853 $ 4,207
Accrued research expense 5,814 3,817
Accrued professional fees 1,726 906
Other accrued expenses 314 198

$ 11,707 $ 9,128

5.  Prepaid Expenses and Other Current Assets

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

October 31, April 30,
2023 2023
Prepaid preclinical and clinical activities $ 2352 § 1,724
Other prepaid expenses 1,783 2,583
Interest and other receivables 369 654
VAT receivable 954 1,422
Total prepaid expenses and other current assets $ 5458 § 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 commitments, which have cancellation provisions, total
$24.1 million at October 31, 2023.
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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.

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.

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 million and $0.9 million for the six months ended October 31, 2023 and 2022, respectively and is
reflected in general and administrative expenses and research and development expenses as determined by the underlying activities.

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 (in thousands):

Operating

Years ending April 30, Leases
2024 $ 871
2025 1,769
2026 1,806
2027 1,845
2028 1,842
Thereafter 1,537
Total minimum lease payments 9,670
Less amounts representing interest 1,976
Present value of minimum payments 7,694
Current portion 1,148
Long-term portion $ 6,546
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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,” “expect,” “plan,” “anticipate,” “believe,” “estimate,” “intend,”
“predict,” “seek,” “contemplate,” “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.

e

e

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 XlIla (“Factor XIIa”) 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 Phase 3 clinical development as a potential oral, on-demand therapy for HAE. In February
2021, we announced data from a Phase 2 efficacy trial 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 a total of 136 patients from 66 sites in 20 countries.
Those patients are intended to treat three attacks: one each with 300 mg sebetralstat, 600 mg sebetralstat, and placebo, in a randomized sequence. At least
252 attacks will be treated across 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 time to beginning of symptom relief assessed using the PGI-C scale. In November 2023, we announced that we
achieved the target of 252 treated attacks required to complete KONFIDENT and as a result, expect the topline data readout from the trial in early 2024. If
the trial is successful, we anticipate submitting an NDA to the FDA in the first half of 2024. We expect also to file for approval in the E.U. and Japan later
in 2024.

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
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robust safety database to support the planned NDA filing. In total, more than 600 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 from the FDA and Orphan Drug designation in the E.U. A Pediatric
Investigational Plan has also been approved by the European Medicines Agency for sebetralstat. In November 2023, sebetralstat was also granted Orphan
Drug Status in Switzerland.

Our oral Factor XIla 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 XIla 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 XIla-
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 XIla 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 XIla inhibitors that are both selective and orally bioavailable, and we continue to progress multiple compounds in
IND-enabling studies. Concurrently, we have presented preclinical data supporting potential development in HAE as well as diabetic macular edema 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.

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 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.

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.

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.

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.

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 six
months ended October 31, 2023.

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.
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Results of Operations
Comparison of the three months ended October 31, 2023 and 2022

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

Three Months Ended

October 31, Increase
2023 2022 (decrease)
Revenue $ — 3 — 8 —
Operating expenses
Research and development expenses 19,089 18,077 1,012
General and administrative expenses 10,657 7,806 2,851
Other income
Interest, exchange rate gain and other income 2,096 3,626 (1,530)

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

Research and Development Expenses. Research and development expenses increased $1.0 million due to increases in spending on personnel costs of
$0.5 million and sebetralstat spending of $3.3 million, offset by decreases in spending on KVD824 of $1.8 million and preclinical and other activities of
$0.9 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 in the three 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):

Three Months Ended

October 31, Increase

2023 2022 (decrease)
Program-specific costs
Sebetralstat $ 8,307 5,015 3,292
KVDS824 472 2,313 (1,841)
Unallocated costs
Personnel 6,359 5,874 485
Preclinical and other activities 3,951 4,875 (924)
Total $ 19,089 $ 18,077 $ 1,012

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 above current levels as KONFIDENT moves towards completion, KONFIDENT-S 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 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 XIla inhibitor program and other
preclinical activities.
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General and Administrative Expenses. General and administrative expenses increased by $2.8 million primarily due to increases in employee related
expenses of $2.0 million, commercial strategy expenses of $0.7 million, and administrative 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 $1.5 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):

Revenue
Operating expenses
Research and development expenses
General and administrative expenses
Other income

Interest, exchange rate gain and other income

Six Months Ended

October 31, Increase
2023 2022 (decrease)
$ — s — —
38,396 36,262 2,134
20,443 15,936 4,507
5,872 6,899 (1,027)

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):

Program-specific costs
Sebetralstat

KVD824

Unallocated costs
Personnel

Preclinical activities
Total

Six Months Ended

October 31, Increase

2023 2022 (decrease)
$16,946 $10,302 6,644
726 5,229 (4,503)
13,184 11,630 1,554
7,540 9,101 (1,561)
$38,396 $36,262 $2,134

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 XIla 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 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, and increases to interest income of $1.0 million.

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 months ended October 31, 2023 and 2022. 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 Offering, after deducting estimated expenses, were approximately $57.7 million.

Cash Flows

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

October 31,
2023 2022
Cash flows used in operating activities $ (46,555) $ (43,336)
Cash flows provided by investing activities 48,169 50,142
Cash flows provided by financing activities 332 336
Effect of exchange rate changes on cash and cash equivalents (518) 711
Net increase (decrease) in cash and cash equivalents $ 1,428 § 7,853

Net cash used in operating activities

Net cash used in operating activities was $46.6 million for the six months ended October 31, 2023 and primarily consisted of a net loss of $53.0
million adjusted for stock-based compensation of $6.5 million, an increase in the research and development tax credit receivable of $4.1 million, realized
gains from available for sale securities of $0.9 million, a decrease in prepaid expenses and other assets of $0.8 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 months ended October 31, 2023. Net cash
used in operating activities was $43.3 million for the six months ended October 31, 2022 and primarily consisted of a net loss of $45.3 million adjusted for
stock-based compensation of $5.1 million, an increase in the research and development tax credit receivable of $7.1 million, a decrease in prepaid expenses
and other assets of $3.7 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 months ended October 31, 2023 was $48.2 million and primarily consisted of the sales and
maturities of marketable securities of $77.9 million offset by purchases of marketable securities of $29.5 million, as compared to $50.1 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 offset by
purchases of marketable securities of $10.1 million.

Net cash provided by financing activities

Net cash provided by financing activities during the six months ended October 31, 2023 was $0.3 million and consisted of the issuance of common
stock from equity incentive plans, compared to $0.3 million in the same period in the prior year which also consisted of the issuance of common stock from
equity incentive plans.

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.

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 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.

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,
Item 1 of this Quarterly Report on Form 10-Q for a description of our significant accounting policies and assumptions used in applying those policies.
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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.
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. 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
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 concluded that our disclosure controls and procedures were effective as of October 31, 2023.

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 that have materially affected, or are reasonably likely to
materially affect, our internal control over financial reporting.
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PART II

OTHER INFORMATION

Item 1. 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, Item 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, Item
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.
Item S. OTHER INFORMATION

Not applicable.
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Item 6. EXHIBITS

Exhibit Number

3.1

31.1

31.2

32.1#

101.INS

101.SCH

101.CAL

101.DEF

101.LAB

101.PRE
104

Incorporated by Reference
Exhibit Description Form File No. Exhibit Filing Date

Amended and Restated Certificate of Incorporation, dated April 14, 2015, as
amended September 26, 2023.

Certification of Principal Executive Officer pursuant to Rule 13a-14(a)/15d-14(a),
as adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

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

Certification of Chief Executive Officer and Chief Financial Officer pursuant to
18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-
Oxley Act 0f 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

Inline XBRL Taxonomy Extension Presentation Linkbase Document

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

Filed
Herewith

X

# 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.
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SIGNATURES

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 By: /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 3.1

CERTIFICATE OF AMENDMENT
OF
AMENDED AND RESTATED CERTIFICATE OF INCORPORATION
OF
KALVISTA PHARMACEUTICALS, INC.

KalVista Pharmaceuticals, Inc. (hereinafter called the “Corporation”), a corporation organized and existing under and by virtue of the General Corporation
Law of the State of Delaware (the “General Corporation Law”), does hereby certify as follows:

1. That the name of this Corporation is KalVista Pharmaceuticals, Inc., and that this Corporation was originally incorporated pursuant 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. 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”).

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: Article I of the Amended and Restated Certificate of Incorporation of the Corporation is hereby amended and restated to read in its entirety as
follows:

“ARTICLE I

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.

By: /s/ David M. Renzi

Name: David M. Renzi
Title: President and Chief Executive 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.

Second: Article V of the Amended and Restated Certificate 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, 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.

Immediately upon the 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 each one (1) share of the Corporation’s Common Stock outstanding immediately prior to such filing shall be
automatically reclassified into one-fourteenth (1/14) of one share of the Corporation’s Common Stock. The aforementioned reclassification shall be
referred to collectively as the “Reverse Split.”

The Reverse Split shall occur without any further action on the part of the Corporation or the holder thereof 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 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 to issue certificates evidencing the
shares of Common Stock outstanding as a result 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.”

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.

By: /s/ David M. Renzi

Name: David M. Renzi
Title: 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 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.

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 228, 242 and 245 of the DGCL.

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 II
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 111

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 II and Class III. 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 I 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 II directors
shall expire at the second annual meeting of the stockholders following the Effective Date and the term of office of the initial Class III 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.



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 VII

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.

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: /s/ David Renzi

Name: David Renzi
Title: President and Chief Executive Officer



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

I, T. Andrew Crockett, certify that:

1. Ihave 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, in 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 I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-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 generally 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

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to
the registrant’s auditors 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 adversely 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/ T. Andrew Crockett

T. Andrew Crockett
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. Thave 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, in 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 I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-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 generally 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

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to
the registrant’s auditors 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 adversely 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)



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 (the “Report”), I, T. Andrew Crockett, as Chief Executive Officer of the Company, and Benjamin L. Palleiko, as Chief Financial 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 /s/ Benjamin L. Palleiko
Benjamin L. Palleiko
President, Chief Business Officer and Chief Financial Officer
(Principal Financial and Accounting Officer)







